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Iron  Production,  World's,  98 
Italian  Budget,  The,  739 


Kelly's  Directories,  page  54 

'■  Knight  Commander,"  The,  160 

Kynoch,  465 


Labour  Market  in  October,  The,  page  620 
Lady's      Pictorial      and      Sporting     and 

Dramatic  Publishing  Co.,  606 
Lagunas  Syndicate,  635 
Lambeth  Waterworks  Co.,  634 
Land   and   House   Property   Corporation, 

662 
Land  Redemption  and  the  Unemployed, 

679 
Lautaro  Nitrate  Co.,  23 
Law  in  Business,  523 
Lawson,   Mr.   T.   W.,   on   American   Life 

Offices,  708,  741 
Leeds  and  Liverpool  Canal  Co.,  358 
Lennon,  792 
Lewis  and  AUenby,  447 
Leyland   and   Birmingham    Rubber    Co., 

238 
Linlithgow,  Marquis  of,  and  the  Govern- 
ment, 805 
Linotype  and  Machinery  Co.,  681 
Liverpool  and    North    Wales    Steamship 

Co.,  571,  592 
Liverpool  Daily  Post,  &c.,  651 
Liverpool  Nitrate  Co.,  573 
Liverpool  Warehousing  Co.,  662 
Local  Debts  and  Local  Taxation,  536 
Local  Loans,  615 
London  and    Glasgow    Engineering  Co., 

279 
London  and  India  Docks  Co.,  146 
London  and  Paris  Exchange,  688,  707 
London,  Corporation  of  the  City  of,  307 
London  Improved  Cab  Co.,  148 
London  Nitrate  Co.,  697 
London  Scottish  American  Trust,  727 
London     Super-Aeration,  605 
London's  Progress,  Mr.  Burns  on,  284 
Lovell  and  Christmas,  84 
Lyons  and  Co.,  684 


M 


Madagascar's  Trade  in  1993,  page  269 
Manchester  Dock  and  Warehouse  Exten- 
sion Co.,  132 
Manchester   Liners,   418 
Manchester  Ship  Canal  Co.,   176,  818 
Manoeuvres,  Absurd,  337 
Marche  Financier,  Le,  163 
Marconi's  Wireless  Telegraph,   560 
Margate,  Borough  of,  711 
Marks,  Mr.  Harry,  373,  460 
Marseilles,  Crisis  at,   282 
Mason  and  Mason,  237 
Mather  and  Piatt,   248 
Mazawattee  Tea  Co.,  369 
Mediterranean  Hotel  Co.,   178 
Menzies  Waterworks,   165 
Metropolitan     Industrial     Dwellings     Co., 

546 
Metropolitan  Water  "  B  "  Stock,  494 
Mexican  Currency  Reform,  647 
Mexico  4  per  cent.   Gold   Bonds  of   1904, 

745 
Mexico,  Trade  of,  310,  740 
Middlesburg  Steam   Coal  and  Coke  Co., 

132 
Milford  Docks  Co.,  238 


Millar's  Karri  and  Jarrah  Co.,  298 
Millwall  Dock  Co.,   177 
Miners'  Insurrection  in  Colorado,  6 
Mining  and  Mining  Investments,  49 
Mining  Notes  and  News  (every  week) 
Mines  :  — 

Abbott's  Proprietary  Gold,  56' 

Abosso  Gold,  73,  713 

African  Concessions  Syndicate,  694 

African  Farms,  264 

African  Lakes  Corporation,   714 

Akriporisu  (Ashanti)  Syndicate,  386 

Akrokerri  (Ashanti),  47^ 

Alaska  Treadwell  Gold,  356 

Almagro  Gold  Syndicate,   789 

Angelo  Gold,  102 

Anglo-French  Exploration,  684 

Anglo-French  Land,  356 

Anglo-French  Matabeleland,  713 

Antenior  (Matabele)   Gold,   788 

Apex,   296 

Ashanti  Consols,   166 

Ashanti  Goldfields  Corporation,   134, 

Ashanti  Lands,  788 

Ashanti  Sansu,  134,  205 

Associated  of  W.A.,  50 

Attasi,  788 

Axim,  660 

Ayrshire  Gold  and  Lomagunda,  693 

Balkis  Land,  445 

Bantjes  Deep,  561 

Barberton  Exploring,  297 

Barnato   Consolidated,   728,   737 

Barrett  Gold,  632 

Beatrice,  433 

Bellevue   Proprietary,   712 

Benoni  Gold,  415 

Bibiani  Gold  Fields,   757,  818 

Boksburg   Gold,    712 

Bonnie  Dundee  Gold,  165 

Boston     Consolidated     Copper     and 

Gold,   714 
Bottomley's  Finance  Corporation,  74, 

618 
Boulder  Deep  Levels,   133,   205,   264, 

282,  294,  325,  353 
Brilliant  and  St.  George  United,  525 
Brilliant  Block  Gold,  444 
Brilliant  Central' Gold,  711 
Brilliant  Extended  Gold,  235 
Brilliant  Gold,  51,  819 
British  Broken  Hill  Proprietary,  661 
British  Transvaal,  711 
Broken    Hill    Proprietary,    235,    297, 

356,  386 
Broken    Hill    Proprietary,    Block    10, 

789 
Broken  Hill  South  Silver,  441: 
Brownhill   Central   Gold,   788 
Buffelsdoorn  Estate  and  Gold,  264 
Bulawayo  and  General  Exploration.  819 
Bulawayo  Market  and  Offices,  789 
Camp  Bird,  134,  355 
Cape  Copper,  712 
Cam  Brea  and  Tincroft,  265 
Cason   Gold,    102 
Central  and  West  Boulder,  234 
Central  Nigel  Deep,  712 
Champion  Reef  Gold,  713 
Charter  Trust  and  Agency,  2 
Chartered  Co.,  217,  365,  397,  4-'6,  45^, 

773 
Chiapas,  235 

Charterland  Goldfields,   713 
Chicago-Gaika  Development,  21 
Chimes  West,  415 
Chinese  Engineering  and  Mining,32S 
Cinderella  Gold,  102 
Cobar  Gold,  562 
Consolidated  Deep  Leads,  757 
Consolidated  Gold  Fields,  550 
Consolidated  Kent  Collieries,  74,  445, 

476,  491,  661,  789 
Consolidated  Main  Reef,  385,  400 
Consolidated  Mines  Selection,  102 
Consolidated  South  Rand,  757 
Coolgardie  Goldfields,  234 
Copiapo,   789 
Coromandel  Gold,  603 
Coronation  Syndicate,  306,  338,  461, 

520.  555 
Crescens  (Matabele),  694 
Crown  Gold,  603 
Cumberland   Niagara   Gold,   789 
Daggafontein   Prospecting   Syndicate, 

712 
Daggafontein  Gold,  712 
Darien  Gold,  51 
De  Beers,  641 
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Mines — continued. 
De  Lamar,  51 
Dharwar  Gold,  21 
Dharwar  Reefs,   592 
Dolcoath,  265 

Driefontein  Consolidated,  102,  385 
Duke   United,   633 
Eaglehawk    Consolidated    Gold,     73, 

820 
East  Rand  Deep,  788 
'   East  Rand  Gold,  Coal  and  Estate,  561 
East  Rand  Mining  Estates,  659 
East  Rand  Proprietary,  94 
Eastern  Extension,  325 
Elmjna  Concessions,  820 
EI  Oro  Mining  and  Railway,  505 
Enterprise  Gold,  660 
Etruscan  Copper  Estates,  21,  103,  166, 

489.  S>7.  SS2.  589 
Gaika  Gold,  713 

General  Mining  and  Finance,  124 
General  Trust  and  Finance,  779 
Giant  of  Rhodesia,  819 
Gibraltar  Consolidated  Gold,  633 
Glen  Deep,  694 
Globe  and  Phoenix  Gold,  475 
Glynn's  Lydenburg,  475 
Gold  Estates  of  Australia,  235 
Gold  Finance,  264 
Golden  Blocks  (Taitapu),  51 
Golden  Horseshoe,  489 
Goldfields  of  Matabeleland,  809 
Goldfields  of  Mysore  and  General  Ex- 
ploration, 102 
Great  Boulder  Main  Keef,  165 
Great  Boulder  Perseverafice,  51,  310, 

399,  461,  505,  562,  623 
Great  BouldA  Proprietary,  386 
Gwelo     (Matabeleland)     Exploration, 

385 
H.  E.  Proprietary,  602 

H.  F.,  102 

Hainault  Gold,  476 

Hall  Mining  and  Smelting,  525 

Hampton  Plains  Estate,  476 

Hannan's  Main  Reef  Gold,  376 

Hannan's  Proprietary,  71 

Hannan's  Reward  and  Mount  Char- 
lotte, 134 

Hannan's  Trust,  561 

Hauraki  Gold,  51 

Henderson's  Transvaal  Estates,  711 

Henry  Nourse  Gold,  524 

Houtpoort,  73 

Hatti  (Nizam's)  Gold,  714 

Imani  Gold,  694 

Indian  Glenrock,  416 

Ingliston  Extended  Gold,  745 

Ivanhoe  Gold,  355,  524 

Ivanhoe  Junction  Gold,  603 

Javali  Gold,  73 

Johannesburg  Consolidated  Invest- 
ment, 728,  737 

Johannesburg  Waterworks  Estate,  712 

Jumpers  Gold,  560 

Kalgoorlie  Mint  and  Iron  King  Gold, 

35S 
Kalgurli  Gold,  714 
Kamfersdam,  355,  819 
Kelly's  Queen  Block  Gold,  661 
Kent  Coal  Concessions,  525 
Killarney  Ilibemia,  788 
Kleinfontein    Estates   and   Township, 

356 
Klerksdorp   Gold  and    Diamond,   41, 

354 
Klipfontein  Estate  and  Gold,  475 
Knight's  Deep,  712 
Koffyfontein,   788 
Lady  Loch,  789 
Lake  View  Consols,  475,  519 
Lake  Way  Goldfield,  234 
Langlaagte  Deep,  694 
Le  Roi  Gold,  205 
Lindsay's  Consolidated,  694 
Lisbon-Berlyn,    632 
Lomagunda  Development,   757 
London  and  Western  Australian  Ex- 
ploration, 757 
Luipaard's  Vlei  Estate,  819 
Mantraim   (Wassau),   205 
Maryborough  Leviathan  Gold,  788 
Mashonaland   Agency,    165,   745 
Menzies  Alpha  Leases,  444 
Menzies  Consolidated  Gold,  633 
Merton's  Reward  Gold,  694 
Meyer  and  Charlton  Gold,  37,  325 
Mills'  Day  Dawn  United  Gold,  820 
Modderfontein  Extension,   133 
Montrose  Gold,  560 


Minas — continued. 

Mount  Boppy,  416 

Mount  Ida,  166 

Mount  Lyell  Blocks,  444 

Mount  Lyell  Mining  and  Railway  Co., 

603.  757 
Morgan  Gold,  234 
Mungana  (Chillagoe),  476 
Murdiison  Associated  Gold,  714 
Murchison  Proprietary,   133 
Mysore  Reefs  and  General,  661 
Mysore  West  Gold,  820 
Mysore  W  ynaad  Gold,  820 
Nerbudda  Coal  and  Iron,  297 
Nerchinsk  Gold,  ai 
New  African,  101,  779 
New  Blue  Sky  Gold,  102 
New  Comet  Gold,  102 
New  Egyptian,  204 
New  Elkhorn,  820 
New  Goch  Gold,  20,  325 
New  Gold  Coast,  694 
New  Kleinfontein,  415 
New  Modderfontein  Gold,  324 
New  Premier    Gold,    73 
New  Queen  Gold,  712 
New  Ravenswood,  661 
New  Rietfontein   Estate,   101 
New  Vaal  River  Diamond,  788 
Niekerk,  415 
Nigel  Deep,  296 
Nigel  Gold,  415 
Nile  Valley,  661,  789 
Nine  Reefs,  661 
North  Kalgurli,  632 
North  -  Western       Associated       Gold 

(W.A.),  44S 
Northern  Copper  (B.S.A.),  72 
Northern  Territories,  694 
No.  2,  South  Great  Eastern  Gold,  297 
Nourse  Deep,  694 
Nubia   (Sudan)   Development,   561 
Oceana  Consolidated,  756 
Ouro  Preto  Gold  of  Brazil,  714 
Paarl  Central  (iold,  133 
Pahang  Corporation,  714 
Pahang-Kabang,  51 
Palmarejo  and  Mexican  Gold  Fields, 

7H 

Paringa,  525 

Peak  Hill  Goldfield,  21,  73,  525 

Pigg's  Peak  Development,  205 

Penhalonga  Proprietary,  234 

Queensland  Copper,  789 

Queensland  Menzies  Gold,  444 

Rand  Collieries,  561,  660 

Rand  Klipfontein,  475 

Kezende,  561 

Rhodesia,  788 

Rhodesia  Copper,  72,  713 

Rhodesia  Exploration  and  Develop- 
ment, 693 

Rhodesia  Goldfields,  50 

Rhodesia  Matabeleland  Develop- 
ment, 713 

Rhodesian  "  Banket,"  521 

Rhodesian  Exploration,  308 

Rice-Hamilton  Exploration,  660 

Rietfontein  "  A,"   102 

Rio  Tinto,  478 

Road  Block  Gold,  (595 

Roodepoort  Gold,  102 

Roodepoort    United    Main    Reef,    21, 

3^5 
Russian  Collieries,  134 
St.  David's  Gold,  51 
St.  John  Del  Rey,  714 
Salisbury  Gold,  133 
Sangli  Gold,  561 
San  Miguel  Copper,  684 
Santa  Rosa,  603 
Scottish  Australian,  562 
Scottish  Mashonaland  Gold,  bOo 
Selukwe  Columbia  Gold,  713 
Selukwe  Gold,  2r 
Sheba,  355 

Sierra  Buttes  Gold,  506 
Simmer  and  Jack  East,  711 
Simmer  and  Jack  Proprietary,  587 
Sons  of  Gwalia,  505 
South  Kalgurli  Gold,  633 
South  Village  Deep,  355,  561 
South-West  African,  819 
.Stratton's  Independence,  632 
Sub-Nigel,  602 
Sudan  Gold  Field,  416 
Sulphide  Corporation,  714 
Surinam  Gold  Concessions,  494 
Sutherland  Reef,  50,  632 
Swaaieland  Corporation,  505 


Mines — continued. 

Taitapu  Gold  Estates,  757 
Tanganyika  Concessions,  459 
Taquah  and  Abosso  Gold,  713 
Tarkwa  Main  Reef,  660 
Tasmanian  Consols,  73 
Tasmanian  Copper,  73 
Tati  Concessions,  693 
Thistle  Consolidatecf,  632 
Tomboy  Gold,  788 
Town  Properties  of  W.  A.,  660 
Transito  Gold,  622 
Transvaal,  745 

Transvaal   and   Delagoa   Bay   Invest- 
ment, 757 
Transvaal    Consolidated    Land,    &c., 

133 
Transvaal  Estates  and  Development, 

757 
Transvaal      Exploring,      Land      and 

Minerals,  loi,  788 
Transvaal   Gold   Consols,   819 
Transvaal  Gold  Mining  Estates,  296 
Tyee  Copper,  21 
United  African  Exploration,  133 
United  Collieries,  592 
United  Rhodesia  Goldfields,  50 
United  South  Africa  Association,  524 
V.  V.  (Gwanda)  Syndicate,  713 
Van  Dyk  Proprietary,  518 
Van  Ryn,  325 

Victoria  and  Queen  Gold,  445 
Village  Main  Reef  Gold,  20 
Vogelstruis  Deep,  712 
Waihi  Grand  Junction,  loi 
Waitekauri  Gold,  661 
Wassau,  73 
Weardale  Lead,  445 
Welgedacht    Exploration,    660,    684, 

773 
West  African  Gold  Ttust,  165 
West  Rand  Central  Gold,  757 
West  Roodepoort  Deep,  444 
Western  Rand  F,states,  72 
White  Feather  Gold,  632 
White  Feather  Main  Reefs,  134 
Willoughby  Consolidated,   50 
Windsor    Consolidated    (W.A.)    (Jold, 

21 

Witbank  Colliery,  712 

Witwatersrand   Town.ship   Estate   and 
Finance  Corporation,  165 

Vohma,  476 

Zambesia  Exploring,  741 

Zeehan-Montana,  525 

Zoroastrian,  235 
Mint  Report,  The,  82 
Mitchells,  Ashworth,  Stansfield  and  Co., 

59' 
Mozambique,  Companhia  de,  434 
Money  Market,  Position  of,   123 
^foney  Market,  The,  49 
Money  Market,  Week's  (every  week) 
Monte  Video  Telephone  Co.,  540 
Montgonierie  and  Co.,  148 
Morgan  Shipping  Combine,  39,  93 
Moss  Bay  Hematite  Iron  and  Steel  Co., 

266 
Murray,  D.,  and  Co.,  509 


N 


Natal    3j    per  Cent.  Consolidated    Stock, 

page  711 
National  Discount  Co.,  83 
National  Finance,  Mr.  Gibson  Bowles  on, 

647 
National      Guarantee      and      Suretyship 

Association,  178 
National  Telephone  Co.,  83 
Navy,  Devouring  Waste  of,  i&i 
Navy,  Re-organised,  738 
Nelson,  James,  and  Sons,  99 
New  Centaur  Cycle  Co.,  635 
New  Hudson  Cycle  Co.,  572 
New  South  Wales  Finance,  5,  520 
New  South  Wales   Gold  Yield,   326,  44''- 

603,   714 
New  South  Wales  Government  Railways, 

432 
.\ew  South  Wales  Minerals,  789 
New  South  Wales  Mining  Industry,  265 
New  Taraarugal  Nitrate  Co.,   791 
New  Tivoli,  178 

New  York  Financial  Trusts,  246 
New  Zealand  4  per  Cent.  Debentures,  684 
New  Zealand  and  River  Plate  Land  Mort- 
gage Co.,  790 
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,  New  Zealand  Budget,  67,  335 
New  Zealand  Gold  Output,  235,  326,  506, 

New  Zealand    Government   and  the    1903 

Loan,  342 
New  Zealand       Loan      and      Mercantile 

Agency  Co.,  726 
New  Zealand  Mining  in  1903,  490 
Newcastle  and  Gateshead  Water  Co.,  779 
Niger  Co.,  84 
Nitrate  Companies,  806 
Nitrate  Syndicate,  646 
Normanby  Iron  Works,  147 
North  of  Scotland  Canadian  Mortgage  Co., 

790 
North  Sea  Outrage,  515,  549 
Norway,  Trade  and  Commerce  in,  269 
Norwich,  City  of.  Waterworks,  711 
Notes  on  Books,  10,  49,  57,  163,  173,  225, 

263,  29s,  302,  316,  405,  465,  476,   523, 

610,  786 


o 


Obsolete  American  Securities  and  Corpora- 
tions, page  316 
Okuma,  Count,  on  the  Cost  of  the  War, 

433 
Ordered  to  China,  316 
Otago  Harbour  Board,  54 
Ottoman  Public  Debt,  770 


357 


Palace  Theatre,  page  388 

Palmer's  Shipbuilding  and  Iron  Co 

Palmer  Tyre,  697 

Pan  de  Azucar  Nitrate  Co.,  624 

Parliament,  31,  189 

Paris,  Budget  of,  98 

Parker,  The  Honest  Man,  64 

Parker,  Thos.,  53 

Paterson,  Lair.g,  and  Bruce,  509 

Pauperism,  807 

Pears,  A.  and  F.,  509 

Pease  and  Partners,  128,  684 

Pearson  and  Knowles  Coal  and  Iron  Co 

^  357 

feddie  Small  Arms  Corporation,  779 

Peebles,  178 

Peel  River  Land  and  Mineral  Co.,  85 

P.  and  O.  Steam  Navigation  Co.,  695 

Peruvian  Corporation,  695 

Pettigrew  and  Stephens,  683 

Photographic  Industries,  345 

Politicians,  Moral  Limpness  of 

Post   Office   Savings  Bank,   38 

614,  643,  672,  704,  769 
Premier  Cycle  Co.,  571, 
Prices,  Movement  of,  in  1904,  804 
Progress  of  the  Fiscal  Problem,  787 
Protection  and  Col.  Williams,  367 
Protection  v.  Free  Trade,  226 
Protectionist    Agitation,    The, 

707 
Public  Income  and  Expenditure,  301; 


3>.  •> 

28s, 


584. 


•59.    429, 


I 


0 


Queensland  Gold  Returns,  page  235,  35C, 
506,  603 

Queensland  Investment  and  Land  Mort- 
gage Co.,  S4'> 


R 


Raglan  Cycle  and  Anti-Friction  Ball  Co., 
page  418 

Railway   Clearing   House   Pension   Fund, 
772 

Railway  Figures,  Welsh,  220 

Railway  Half- Year,  English,  216 

Railway  Half-Year,  Indian,  3 

Railway  Half-Year,  Scotch,  366 

Railway  Returns,  341 

Railways :  — 

Alabama  Great  Southern,  696 
Antofagasta  and  Bolivia,  356 
Argentine  Great  Western,  507 


Railways — continued. 

Atchison,  Topeka,  and  Santa  Fe,  477 
Bahia    Blanca    and    North  -  Western, 

633 

Baltimore  and  Ohio,  724 

Barry,   176 

Barsi  Light,  758,  818 

Belfast  and  County  Down,  176 

Bengal  and  North-Westem,  661 

Bengal  Central,   75S 

Bengal  Dooars,  758 

Bengal  Nagpur,  6g6 

Bolivia,  447 

Bombay,  Baroda    and  Central  India, 

725 
Brazil  Great  Southern,  197 
Brazilian  Street,  820 
Brecon  and  Merthyr  Tydfil  Junction, 

176 
Buenos  Ayres  and  Pacific,  506 
Buenos  Ayres  and  Rosario,  418 
Buenos  Ayres  and  Valparaiso,  698 
Buenos  Aj'res  Great  Southern,  428 
Buenos  Ayres  Western,  446,  652 
Buffalo  and  Lake  Huron,  267 
Burma,  758 
Caledonian,  327 
Callander  and  Oban,  328 
Cambrian,  206 
Canadian  Pacific,  328 
Central  London,  145 
Central   Uruguay   Eastern  Extension, 

539 

Central  Uniguay  Northern  Extension, 

539 
Central  Uruguay  of  Monte  Video,  539 
Chicago  and  North-Westem,  417 
Chicago,  Burlington  and  Quincy,  604 
Chicago  Great  Western,  477 
Chicago,    Milwaukee,    and   St.    Paul, 

416 
Chicago,    Rock     Island    and     Pacific, 

570 
City  and  South  London,  112 
Cleator  and  Workington  Junction,  267 
Cockermouth,   Keswick  and   Penrith, 

267 
Colne  Valley  and  Halstead,  267 
Cordoba  and  Rosario,  604 
Cuban  Central,  507 
Delhi  Umballa  Kalka,  633 
Demerara,  546 
Denver  and  Rio  Grande,  328 
Didcot,  Newbury,  and  Southampton, 

236 
Dublin   and  Lucan   Electric,  208 
East  Argentine,  22 
East  Indian,  725 
East  London,  112 
Egyptian  Delta  Light,  696 
Entre  Rios,   447 
Erie,  538 
Furness,  175 

Glasgow  and  South-Western,  327 
Grand  Trunk  of  Canada,  206,  386 
Great  Central,  174 
Great  Eastern,  in 
Great  Indian  Peninsula,  725 
Great  North  of  Scotland,  297 
Great  Northern  and  Citv,  222 
Great  Northern,   174 
Great  Northern  of  Ireland,  176 
Great  Northern  (U.S.),  539,  603 
Great  Southern  and  Western,  206 
Great  Western,  206 
Great  Western  of  Brazil,  494 
Hedjaz,  431 
Highland,  356,  494 
Hull,  Barnsley  and  West  Riding  Junc- 
tion, 175 
Illinois  Central,   446 
Imperial  Chinese,  71 
Indian   Midland,   725 
Interoceanic  of  Mexico,   726 
Lancashire  and  Yorkshire,  174 
Lancashire,     Derbyshire     and     East 

Coast,  175 
Liverpool   Overhead,    175 
London  and  Greenwich,  91 
London  and  North-Western,  205 
London  and  South-Westem,  175 
London,   Brighton  and  South  Coast, 

III 
London,  Chatham  and  Dover,  145 
London,  Tilbury  and  Southend,  145 
Louisville  and  Nashville,  508 
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SCOTTISH  WIDOWS  FUND 

Life  Assurance  Society 


ACCUMULATED 
FUNDS 

£17,000,000 


ANNUAL 
REVENUE 

£1,725,000 


Reasons  why  so  many  insure  in  The  Scottish 
Widows'  Fund : — 

It  is  the  Largest  British  Life  Assurance  Office  in  which 
all  the  Funds  belong  to  the  Policyholders ;  and,  as  there 
are  no  shareholders, 

The  Whole  Profits  are  divided  amongst  the  Assured. 

Life  Assurance  and  Annuity  business  only  is  transacted, 
and  the  Society  has  no  Foreign  Branches  or  any  Agencies 
outside  the  United  Kingdom.  Consequently  the  rate  of 
Expenditure  is  very  low,  and 

The  Bonuses  have  always  been  very  large. 
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Head  Office :  9  ST.  ANDREW  SQUARE,  EDINBURGH. 

ndon  Offices;  28  CORNHILL,  E.C.,  &  5  WATERLOO  PLACE,  S.' 
BANKS. 


IRotices. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without   delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the   subscription. 

One  Year  -  £1  Is.        Six  Months  -  lis.         Three  Months  .  Ss.  9d. 

For  any  period  short  of  Three  Months  the   Price  is  6d.  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere.     To  commence  with  the  number 

issued  on  July  2. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  have  asked  for  it  early  next 
week.  Cloth  cases  for  binding  the  volume  will  also  be  ready 
immediately,  price  2/6,  postage  4d.  extra.  The  price  of  the  bound 
volume  is  l6/6,  by  post,  gd.  extra. 

The  Editors  carniot  undertake  to  return  rejected  communications. 

Letters  Jrom  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


THE  LONDON  BANK  OF  AUSTRALIA.  LIMITED.        G^bC    ^nPCStOrS'  IRCVICW. 


Head  Office  :  2,  Old  Broad  Street,  E.G. 

Subscribed  Capital       £1,276,747    10    O 

faid-up       547,642     10     0 

Uncalled,  including  Reserve  Liability     729,105      0    0 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,  LETTERS  OF   CREDIT   AND  CIRCUIAR  NOTES  issued 
upon  Branches  and  Agents. 
BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  for  Collection. 
INTEREST  allowed  on  DEPOSITS  for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  Banking  business  of  every  description  con- 
ducted with  Australia. 


Established    ibsi. 


BIRKBEOK      BANK. 


Southampton  Buildings,  Chancery  Lane,  London,  W.C. 
INVESTED    FUNDS    rC^l^      IMXX.IL.XOXf S. 

CURRENT    ACCOUNTS 

Interest 
on  the  minimum  monthly  balances,when  not  drawn  below ;£ioo. 
yhoL  DEPOSIT   ACCOUNTS 


2% 


27c 
2i7o 


repayable  on  demand, 

STOCKS     AND     SHARES 

rurchased  and  sold  for  customers, 

THE   BIRKBFCK  ALMANACK,  with  particulars,  post  free. 

C.   A.    RAVENSCROFT,  Managing  Director. 


The  WESTERN  AUSTRALIAN  BANK 


EfeLablished  18 


Aathorlsed  Capital  ...    £260,000    0    Q  I  Paid-np  Capital      ...    £100,000    0    0 

25,000  Shares  of  ;iio  each)  (10,000  Shares  of /lo  each) 

"•Kcrve  Fund £225,000    0    O  |  Reserved  Profits     ...     £20,789    0    0 

The  Bank  undertakes  Banking  and  Exchange  Business  of  every  description 
I  onnected  with  Western  Australia. 

London  Agency  :   II,  LEAD^NHALL  STREET,  E.C.  (The  Bank  of  Adelaide.). 


The  British  Electric  Traction  Company, 

It  is  well  to  begin  with  a  word  of  commendation  be- 
cause there  are  other  things  to  be  said.  We  congratu- 
late the  directors  upon  the  improved  form  of  the 
balance-sheet  and  profit  and  loss  account.  Both  are 
much  fuller  than  they  were  last  year,  and  separate  the 
items  in  a  manner  which  conveys  much  information 
hitherto  withheld.  In  the  absence  of  the  summary  re- 
ports of  the  company's  subsidiaries  this  improvement 
in  its  own  form  of  accounts  is  most  welcome  and  useful. 
It  may  also  be  added  that  the  company  seems  to  be 
struggling  along  under  its  financial  commitments  with 
greater  success  than  we  could  have  expected.  At  the 
same  time  its  balance-sheet  total  grows  in  a  quite  for- 
midable manner,  and  is  now,  at  ;^5,434,i36,  almost 
;^6oo,ooo  higher  than  it  was  a  year  ago.  The  company 
has  increased  its  preference  share  capital  by  ;^375,ooo 
during  the  year,  and  its  ordinary  share  capital  by 
;^i2,ooo,  in  round  figures.  There  is  also  an  increase 
of  ;£^433,OGO  in  its  various  forms  of  indebtedness,  and 
in  spite  of  fresh  issues  of  debenture  stock  to  that 
amount  the  company  is  still  unable  to  reduce  its  debt  of 
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;^2oo,ooo  to  its  bankers.  This  is  not  to  be  wondered 
at  when  one  looks  at  the  enormous  variety  of  undertak- 
ings it  has  in  hand,  and  its  commitments  in  connection 
therewith.  The  total  of  the  share  and  debenture  capi- 
tal of  subsidiary  companies  possessed  by  it  comes  to 
;£j4,o7i,ooo,  par  value,  and  stands  in  the  books  at 
;^'3, 769,428  or  about  7^  per  cent,  discount.  Further 
commitments  in  the  same  direction  will  involve  continu- 
ous additions  to  the  capital  account,  and  since  the  books 
for  the  year  ended  March  3 1  last  were  closed  a  ' '  syndi- 
cate sale  "  of  ;^ 50, 000  5  per  cent,  debenture  stock  has 
been  made,  and  an  advance  of  ;£^550,ooo  by  instalments 
arranged  for  in  order  to  develop  and  complete  undertak- 
ings in  hand.  That  many  of  the  undertakings  already 
carried  out  do  not  pay  was  obvious  enough  from  our 
recent  analysis  of  their  accounts,  but  progress  of  a  sort 
is  being  made  and  the  best  shareholders  can  do  is  to 
hope  for  better  things  some  day.  Altogether  during 
1903  the  mileage  of  lines  operated  by  the  company  and 
its  dependents  was  increased  by  about  39  miles  to  a 
total  of  327.44  miles.  The  mileage  of  omnibus  routes, 
however,  fell  off  by  nearly  three  miles,  but  is  unimpor- 
tant in  any  case. 

Coming  to  the  accounts  we  find  that  including 
;^24,9i2  brought  forward  the  net  revenue  for  the  past 
year  was  £2y^,Y30,  and  the  analysis  of  the  profit  and 
loss  account  shows  us  that  ;^Si,25i  of  this  came  from 
profit  on  the  sale  of  undertakings,  etc.,  ;^3S,i3i  from 
nterest  on  loans  and  deposits  and  on  purchase  moneys 
unpaid,  ;^i8,686  from  profits  and  commissions  on  con- 
tracts, and  }C.25,3i3  from  underwriting  profits  on  shares 
and  debentures  taken  up  by  others.  Dividends  on 
shares,  however,  give  the  largest  portion  of  the  gross 
income  and  figure  for  ;^i22,726.  There  are  many 
smaller  items,  including  ;^io,365  "  fees  and  commis- 
sions paid  into  the  Treasury  of  the  company  by  direc- 
tors and  staff  and  amounts  received  for  provision  of 
office  accommodation  and  services  of  staff,  less  ex- 
penses." If  all  the  money  credited  as  interest  received 
has  actually  been  paid  over  in  cash  by  the  subsidiaries 
then  the  company  is  in  a  healthier  position  than  was  to 
be  feared,  but  that  is  a  point  on  which  further  light 
may  reasonably  be  required.  Altogether  the  net  re- 
venue of  the  year  is  brought  out  at  ;^249,8i8,  but 
Schedule  "  A  "  shows  us  that  a  great  deal  of  expendi- 
ture has  been  written  off  before  what  is  called  manage- 
ment and  general  expenses  were  brought  into  account. 
Thus  wages  and  salaries  of  managing  and  executive 
directors,  engineers,  etc.,  etc.,  including  those  em- 
ployed to  carry  out  services  in  agreement  with  52  asso- 
ciated companies  came  to  ;^48,592,  and  the  travelling 
expenses  in  connection  with  the  same  group  to  ;^5,397. 
Then  legal  expenses  swept  away  ;^9,978  and  altogether 
the  total  of  the  management  and  general  expenses  was 
;£'82,o96,  of  which  £,-j2,'jz\  was  charged  off,  part  of  it 
to  other  companies,  part  of  it  against  gross  receipts, 
leaving  only  ;^9,37i  to  be  carried  to  the  profit  and  loss 
account,  under  the  head  of  management  and  general 
expenses.  We  trust  this  is  all  right,  although  we  do 
not  quite  see  that  the  whole  details  should  not  have 
been  set  forth  in  the  said  profit  and  loss  account.  Were 
none  of  these  moneys  "  charged  "  here  and  there  pro- 
vided from  capitnl? 

However,  disposable  revenue  was,  as  stated  above, 
;^274,730,  and  out  of  this  the  directors  have  met  the 
debenture  interest  and  the  preference  dividends  to  March 
31  last,  these  together  absorbing  about  ;^i  57,000,  and 
pay  6  per  cent,  upon  the  ordinary  shares  which  takes 
nearly  ;^8o,ooo,  leaving  ;^38,i48  to  be  carried  forward 
or  nearly  ;^i4,ooo  more  than  was  brought  in.  When 
the  dividends  are  all  paid  the  company  will  be  rather 
short  of  cash.  Still  its  total  of  such  is  higher  by 
nearly  ;^24,ooo  at  ;£'8i,445  than  a  year  back.  Some 
details  from  the  balance-sheet  may  be  noted,  they  in- 
clude an  increase  of  ;^i99,770  in  the  amount  of  deben- 
ture stock  and  shares  in  associated  companies  held,  and 
of  about  ;^i  46,000  in  the  sums  due  by  debtors.  The 
total  of  debentures,  etc.,  held  bv  the  B.E.T.  is  now 
;^3, 796,428,  and  debtors  owe  it  ;^i, 131,070  more,  for- 
midable looking  figures  both,  and  there  are  other  com- 


mitments, including  ;^i36,456  expenditure  on  lines  at 
Barrow,  Brighton,  and  Shoreham,  Croydon,  Mumbles 
and  Pontypridd,  which  may  take  some  thinking  about. 
Money  has  come  in  from  various  sales  of  undertakings 
shed  off,  but  does  not  seem  to  have  helped  the  com- 
pany's finances  very  much.  There  is,  however,  one 
satisfactory  point  of  a  sort  which  should  not  be  over- 
looked; some  of  its  subsidiaries,  notably  the  tramway 
companies  in  and  around  Birmingham  subjected  to  it, 
have  been  able  to  raise  money  on  their  own  account, 
the  Birmingham  and  Midland  Company  having  issued 
;^20o,ooo  of  its  own  debenture  stock.  The  Auckland 
Company,  too,  in  New  Zealand,  raised  ;^28o,ooo  by  its 
own  debenture  stock  and  was  able  to  pay  off  a  debt  of 
;^i 50,000,  which  had  been  guaranteed  by  the  B.E.T. 
Company.  So  there  are  redeeming  features  and  if  the 
board  will  restrain  its  ambitions  and  cease  to  wage  war 
with  its  past  fervency  against  local  authorities  it  may 
weather  the  storm.      Also,  it  may  not. 


Earl    Grey  the   Optimist, 

A  mingled  feeling  of  amusement  and  pity  always 
suffuses  the  mind  after  perusing  one  of  the  rhetorical 
exercises  of  this  most  estimable  peer.  Earl  Grey  is,  we 
have  not  the  slightest  doubt,  one  of  the  most  honest 
members  of  the  peerage  now  living — and  it  must  be 
added  one  of  its  most  conspicuous  simpletons.  He 
always  speaks  with  an  obvious  sincerity,  and  yet  in 
speaking  proclaims  his  ignorance  about  much  that  one 
in  a  position  like  his  should  know.  He  was  holding 
forth  the  other  day  at  the  meeting  of  a  concern  called 
the  Charter  Trust  and  Agency,  a  thing  formed  some 
two  years  ago  to  act  as  backer-up  and  speculators' 
bottle-holder  to  the  Chartered,  the  British  South  Africa 
Company,  and  was  plainly  sweetly  unconscious  of  the 
true  character  of  this  annex  to  Chartered  finance.  To 
him  bucket-shop  business  is  a  grave  and  reverend 
occupation,  fit  for  bishops  and  senators.  His  descrip- 
tion of  the  glories  of  Rhodesia  may  be  passed  by.  We 
have  heard  of  them  often  before,  and  it  remains  the 
fact  that  there  are,  as  far  as  published  statistics  go,  not 
yet  15,000  white  inhabitants  in  all  that  tremendous 
"  empire."  Its  minerals  may  be  the  best  and  easiest 
mined  in  the  world,  its  soil  the  richest,  its  water  most 
copious  for  irrigation  and  other  purposes,  its  blacks 
docile,  if  insufficiently  taxed,  and  the  fact  remains  that 
the  British  South  Africa  Company  is  a  blight  upon  all 
that  fair  region,  a  curse  to  the  inhabitants,  a  barrier 
against  any  improvement  or  genuine  development, 
what  with  its  mismanagement,  its  simian  pomposities 
in  imitation  of  "governments,"  its  legislative  council 
and  all  the  rest  of  the  mummery — its  military  force  or 
"  police,"  its  exactions  upon  the  companies  that  have 
been  formed  within  its  dominions  and  its  constantly  in- 
creasing deficits.  These  though  are  real.  We  believe 
Rhodesia  will  never  make  any  substantial  progress  while 
the  British  South  Africa  Company  continues  to  sway 
its  destinies  but  that  does  not  make  us  advocate  any 
purchase  of  the  territory  by  the  British  taxpayer.  We 
have  had  quite  enough  of  that  in  British  East  Africa 
and  in  Nigeria,  and  do  not  want  any  more.  Nor  can 
we  endorse  that  plausible  scheme  put  forward  by  Sir 
George  Taubman  Goldie  to  the  effect  that  the  small 
group  of  whites  in  this  dominion  of  the  Chartered  Com- 
pany should  assume  a  debt  of  ;^8, 000,000  or  so  in  order 
to  let  its  shareholders  free  and  to  give  them  a  handsome 
bonus  on  their  "  investment." 

Passing  all  this  by,  just  note  the  innocence  with 
which  Earl  Grey  wished  that  the  Charter  Trust  had 
"  more  loans  on  the  Stock  Exchange."  Does  it  never 
occur  to  this  worthy  and  exalted  man  that  the  contango 
business  done  on  the  Stock  Exchange  by  this  class  of 
company  is  only  a  form  of  Monte  Carlo  table  keeping? 
First  of  all  the  unsuspecting  public  is  induced  to  buy 
shares  in  this  or  the  other  company  in  the  Chartered 
group  and  then  is  tempted  to  carry  on  the  purchase 
from  account  to  account  by  means  of  money  provided 
by  such  agencies  as  this  Trust,  with  the  assistance,  as 
Earl  Grey  is  careful  to  say,  of  its  bankers.     By  such 
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organised  "  gambler's  friends  "  as  this  Charter  Trust 
iens  of  thousands  of  people  throughout  the  country, 
throughout  Europe,  in  South  Africa,  in  India,  wherever 
English  is  spoken  or  English  shares  dealt  in,  have  been 
stripped  of  their  all,  through  yielding  to  the  temptation 
put  before  them  and  availing  themselves  of  such  facili- 
ties as  this  sort  of  market  croupier  and  punter's 
"  bank  "  affords.  Its  "  business  "  is  therefore  essen- 
tially a  dishonouring  one,  a  business  no  upright  and 
instructed  mind  would  for  a  moment  rest  in  contact 
with;  yet  Earl  Grey  is  perfectly  unconscious  of  it  all 
and  smoothly  glides  along,  babbling  the  patter  of  the 
mere  stock  gambler,  rubbing  shoulders  with  the  in- 
and-out  punter  of  the  kerb  and  thinking  himself  the 
while  a  most  shrewd  "  man  of  business."  Look  at  his 
attitude  on  Chinese  labour.  By  him,  most  moral  and 
clean  of  men  himself,  the  moral  questions  involved  have 
obviously  never  been  thought  of.  He  knows  nothing 
at  all  about  the  horrors  of  life  in  a  compound,  about  its 
bestialities,  the  infamies  of  the  separation  of  the  sexes; 
is  serenely  indifferent  to  the  broken  pledges  of  the 
Government  with  regard  to  the  wages  of  the  enslaved 
or  "  indentured  "  Chinamen,  and  only  looks  at  the 
"  relief  "  Chinese  coolies  may  give  to  the  native  labour 
market.  There  will  be  more  blacks  available  for  the 
poor  ore  mines  of  Rhodesia  because  these  miserable 
Chinese  have  been  brought  under  guard  and  in  locked 
railway  carriages  to  be  dumped  in  compounds  on  the 
Witwatersrand.  So  Lord  Grey  is  happy,  gold  will  be 
won,  shares  will  "  boom  "  and  humanity  may  go  under. 
And  yet  he  is  a  good  man,  an  excellent  citizen,  full  of 
benevolence,  altogether  admirable  in  his  private  life, 
honourable  in  his  personal  dealings,  quite  a  model  of 
a  peer.  All  the  same  he  suffers  from  the  curse  of  his 
class,  a  class  which  has  maintained  itself  for  many 
generations,  one  might  say,  at  the  expense  of  the 
nation  as  a  whole,  largely  by  inventing  phrases  with 
which  to  clothe  as  with  a  garment  of  righteousness 
ugly  facts.  It  has  done  this  so  long  and  for  so  many 
generations  that  now  it  is  itself  often  a  victim  of  phrases 
coined  by  others,  phrases  that  hide  moral  obliquities 
some  of  which  are  unmentionable,  that  disguise  the 
Phoenician  ruthlessness  of  the  gold  seeker's  rapacity 
and  the  ravages  it  tempts  men  to  perpetrate.  The 
swing  of  the  pendulum  has  gone  too  far  one  way,  Lord 
Grey  also  thinks.  Gambling,  i.e.,  is  going  to  revive 
in  his  view.  Money  is  again  to  flow  into  the  bottom- 
less pit  of  the  Kaffir  Circus,  money  drawn  from  the 
simple,  and  will  be  used  with  more  care  and  science  in 
developing  the  territory,  he  says.  Yes,  yes,  what  of  it 
sticks  not  by  the  way.  We  know  all  that,  have  heard 
it  times  without  number  or  read  it,  and  still  the  Char- 
tered Company  goes  from  deficit  to  deficit  and  its  blight 
is  on  all  its  land  and  ever  present  in  the  London  market 
in  the  Houses  of  Parhament,  twisting  and  blunting  the 
moral  sense,  a  curse  to  the  community. 


Indian     Railway    Haif-Year, 

Shareholders  of  most  of  the  numerous  railway 
systems  of  our  Eastern  dependency  have  every  reason 
to  be  satisfied  with  the  results  of  working  for  the  half- 
year  ended  December  31,  1903,  as  disclosed  in  the  re- 
ports recently  issued  and  already  reviewed  in  our 
columns.  It,  perhaps,  is  not  too  much  to  say  that 
the  period  was  the  best  experienced  since  the  country 
was  last  ravaged  with  plague  and  drought,  and  pro- 
prietors can  contemplate  the  excellent  figures  with  the 
knowledge  that  they  are  the  outcome  of  business  bene- 
ficial alike  to  themselves  and  the  people  of  India.  All 
too  frequently  it  has  been  our  painful  duty  to  record 
good  railway  results  because  traffic  has  been  artificially 
stimulated  by  the  necessity  of  providing  a  bare  sub- 
sistence, and  not  always  that,  for  vast  numbers  of 
the  plague  and  drought  stricken  population.  But, 
gratifying  as  it  is  to  speak  of  reviving  trade  and  en- 
hanced prosperity,  the  fact  must  always  be  remembered 
that  widened  profits  of  the  railways  mean  an  increase 
m  that  proportion  of  the  substance  of  the  country  drawn 
away  to  provide   the   English  shareholders  with  their 


share  of  the  additional  revenues  in  the  form  of  divi- 
dends. That  is  an  aspect  of  Indian  Railway  finance 
persistently  ignored  by  the  many  who  prefer  an  artifi- 
cial survey  of  the  subject,  and  when  we  consider  that 
earnings  so  frequently  fall  short  of  the  guaranteed  divi- 
dends the  luckless  taxpayer  must  provide,  it  becomes 
anything  but  a  certainty  that  the  country  derives  those 
substantial  advantages  from  its  railways  that  so  many 
would  have  us  believe.  In  the  subjoined  table  are  set 
down  the  earnings  and  working  expenses  of  fifteen 
leading  companies,  and  two  only  report  a  falHng  off  in 
gross  revenue  compared  with  the  second  half  of  1902. 
These  are  the  Indian  Midland  and  the  Nizam's  State 
lines  and  while  the  former  furnishes  no  reasons  for  the 
drop  in  goods  the  Nizam's  Company  records  the  loss 
of  a  very  large  coal  traffic  owing  to  a  serious  accident 
at  the  Singareni  collieries.  With  both  concerns  coach- 
ing traffic  went  down  in  consequence  of  the  comparison 
with  the  Delhi  Durbar  in  the  second  half  of  1902  and 
the  troop  and  other  traffic  connected  with  the  South 
African  war.  A  good  many  other  companies,  however, 
succeeded  in  making  good  the  losses  under  these  heads, 
sundry  fairs  and  festivals  and  the  increased  ability  of  the 
native  to  travel — thanks  to  his  slightly  less  impoverished 
condition — frequently  meaning  a  considerable  gain  in 
third-class  passengers.  Those  to  show  noteworthy  im- 
provement were  the  Bengal  and  North- Western,  Bom- 
bay Baroda,  East  Indian,  Great  Indian  Peninsula  and 
South  Indian,  the  last  named  reporting  its  traffic  the 
highest  ever  handled.  A  decline  on  the  Rohilkund  and 
Kumaon  was  attributed  to  plague  and  cholera  in  the 
company's  districts,  this  serving  as  a  reminder  that 
the  country  is  still  far  from  free  of  these  terrible 
scourges.  The  goods  revenue  of  this  undertaking 
picked  up  a  httle,  so  that  from  all  sources  the  income 
was  just  on  the  right  side.  Grain  and  pulse,  wheat  and 
linseed  gave  the  best  results  and  we  find  that  the  excel- 
lence of  the  crops  was  very  largely  responsible  for  the 
good  merchandise  earnings  of  other  lines.  The  Bengal 
and  North-Western  had  increases  in  wheat  and  rice  as 
well  as  such  things  as  coal  and  coke,  salt,  sugar  and 
tobacco.  Tea,  grain  and  pulse,  jute  and  oil  did  well 
on  the  Bengal  Dooars,  and  while  jute  gave  the  chief 
improvement,  rice  was  amongst  the  commodities  to  pro- 
duce a  higher  revenue  on  the  Bengal  Central.  And  so 
we  can  go  on,  mentioning  good  business  in  coal,  cotton, 
rice,  grain  and  pulse  and  oil  seeds  on  the  Bengal  Nag- 
pur  although  there  were  a  good  many  decreases  in  other 
articles  to  be  set  on  the  other  side. 

It  is  regrettable  to  find  that  the  districts  served  by 
the  important  Bombay  and  Baroda  Company,  being 
those  most  severely  impoverished  by  the  drought,  are 
slow  to  throw  off  its  effects  and  although  the  earnings 
from  general  goods  and  merchandise  show  some  im- 
provement over  1902  no  revival  has  yet  taken  place  in 
the  export  traffic  or  general  trade.  Principal  gains 
were  shown  by  wheat  and  wheat  flour,  oilseeds  and  fire- 
wood, but  food  grains  other  than  wheat  went  down 
sharply.  On  the  great  East  Indian  system  there  was 
an  immense  increase  in  the  coal  traffic,  meaning  an  ad- 
vance of  almost  10  lakhs  in  revenue,  and  smaller  but 
equally  striking  gains  in  oil  seeds  and  wheat.  Some 
moderate  decreases  also  took  place  but  with  the  excep- 
tion of  the  drop  in  rice,  in  marked  contrast  to  the  ex- 
perience of  other  lines,  nothing  calls  for  comment.  The 
Great  Indian  Peninsula,  which  includes  the  Indian 
Midland,  also  records  distinct  advance  in  many  direc- 
tions, improvement  that  would  have  been  still  more 
marked  but  for  the  decreases  shown  by  the  Midland. 
Wheat  led  the  way  followed  by  jawari  and  bajra, 
sugar,  linseed,  and  hay,  straw,  and  grass,  and  although 
certain  commodities  returned  less  the  entire  goods 
revenue  was  better  by  more  than  13  lakhs  of  rupees. 
Biggest  advances  on  the  Madras  were  in  grain  and  pulse 
due  partly  to  the  normal  development  of  the  traffic 
with  a  favourable  crop,  but  chiefly  because  Japan  having 
bought  heavily  in  the  Burma  and  Eastern  markets  rail- 
borne  rice  from  the  East  Coast  and  stations  on  the  com- 
pany's system  was  consumed  on  the  West  Coast  in- 
stead of  Burma  rice  brought  by  sea. 

The  South  Indian  system  forges  steadily  ahead  and 
the  directors  seem  justified  in  speaking  of  the  expans- 
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ible  and  profitable  nature  of  the  traffic.  Under  nearly 
all  heads  the  good.s  earnings  went  up,  grain  and  pulse, 
oil  seeds,  spices,  and  cotton  coming  out  on  top.  Cotton, 
oils  and  oil  seeds  gave  a  bigger  traffic  to  the  Southern 
Mahratta,  which  now  works  the  West  of  India  Portu- 
guese with  most  gratifying  results,  but  there  was  a 
severe  drop  in  grains,  other  than  wheat,  for  which  no 
explanation  is  vouchsafed.  The  extent  of  the  improve- 
ment wrought  to  the  West  of  India  Portuguese  Rail- 
way is  only  partially  reflected  in  the  big  drop  shown 
below  in  the  ratio  of  expenses  to  earnings,  and  to  fully 
appreciate  the  change  one  must  go  back  to  1901  when 
the  proportion  was  over  113  per  cent.,  meaning,  of 
course,  that  expenditure  was  largely  in  excess  of  income. 
Elsewhere  the  ratio  of  outlay  shows  a  tendency  to 
diminish  although  one  or  two  increases  have  to  be 
observed,  notably  the  Bengal  Central  and  the  Nizam's 
State.  With  the  former  it  was  due  to  picking  up  de- 
ficiencies in  renewals  in  former  years,  heavier  repairs 
and  the  additional  traffic,  while  the  abnormal  advance 
of  the  latter  was  accounted  for  by  heavy  charges  owing 
to  serious  breaching  of  the  lines  by  floods.  Although 
the  proportion  was  less  a  good  many  of  the  companies 
had  an  actual  increase  in  outlay  because  of  the  much 
larger  traffic  handled,  and  also,  in  the  case  of  the  Bengal 
Nagpur,  of  heavier  expenditure  for  maintenance  and 
renewals  of  permanent  way  and  for  repairs  to  rolling 
stock.  The  East  Indian  expenditure  was  less  in  face 
of  larger  earnings,  a  smaller  amount  of  relaying  having 
been  carried  out  and  lower  expenditure  incurred 
on  several  important  buildings  previously  under 
construction.  Quite  a  trifling  advance  took  place 
in  the  Great  Indian  Peninsula  outlay,  due 
largely  to  a  considerable  saving  under  main- 
tenance brought  about  by  the  completion  of 
renewal  work  on  the  Bhopal  State  Railway.  Locomotive 
and  maintenance  cost  a  good  deal  more  on  the  South 
Indian  lines  but  carriage  and  wagon  expenses  were 
smaller  and  since  the  advance  under  locomotives  was 
caused  by  the  renewal  of  seven  engines  condemned 
there  is  no  cause  for  dissatisfaction.  Madras  outgo  was 
up  rather  sharply  and  the  directors  say  it  is  attributable 
to  three  principal  causes,  the  growth  of  traffic,  repair 
of  damages  caused  by  floods  and  large  outlay  on  im- 
proving the  condition  of  the  way  and  works  and  rolling 
stock.  A  practically  all  round  saving  brought  about 
the  decrease  on  the  Southern  Mahratta  and  the  ab- 
normal decline  on  the  Bengal  Dooars  is  accounted  for 
by  the  increased  train  mileage  of  the  extensions,  which 
lessens  the  cost  to  the  original  lines. 
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7 '.79. 563 
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5,24,871 

Rs. 

6.99,461 

2,73.339 
63.74.157 
42,74,728 
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22,67,028 
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6309 
27-70 
58-98 
44 '07 

56-32 

3379 
58-10 
58-10 
57'27 
42-48 
51-19 
42-46 
66-20 
52-00 
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55 'oo 
37'27 
57-83 
52-25 
57 '03 
37'42 
61-19 
61-19 
56-30 
39 '96 
54'7i 
44-36 
69-79 
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Bengal  and  N. Western 

Gt.  Indian  Peninsula ... 

Madras 

Nizam's  State 

Rohilkund  &  Kumaon 
South  Indian     

Southern  Mahratta 

W.  of  India  Portuguese 

*  Complete  year. 

The  question  of  Government  purchase  is,  of  course, 
well  to  the  fore  again  with  those  companies  immediately 
affected.  The  Madras  makes  only  passing  reference  to 
the  matter,  the  Bombay  and  Baroda  directors  publish 
a  somewhat  lengthy  correspondence  with  the  Secretary 
of  State.  A  synopsis  of  this  has  already  appeared  in 
our  columns  and  it  is  perhaps  only  necessary  to  now 
say  that  the  attitude  taken  up  by  the  Secretary  seems 
a  perfectly  correct  one.  Naturally  enough  there  is  a 
desire  on  the  part  of  directors  to  make  the  best  bargain 
possible  but  the  actions  taken  seem  to  be  based  on  the 


assumption  that  the  Great  Indian  Peninsula  purchase 
was  calculated  on  an  unjust  basis,  a  contention  which 
has  no  real  foundation  in  fact.  The  contract  was  quite 
fairly  interpreted  and  it  is  certainly  no  concern  of  the 
Indian  Government  if  those  interested  failed  to  under- 
stand its  true  purport.  We  may  be  sure  that  when  the 
time  arrives  equal  justice  will  be  done  to  Bombay 
Baroda  stockholders  but,  rightly  enough,  the  Secretary 
of  State  declines  to  bind  himself  to  any  line  of  action 
or  to  help  the  company  to  call  in  question  a  judicial 
decision  already  given  by  two  courts  of  law. 


Economic   and   Financial    Notes 
and  Correspondence. 


The  First  Quarter's  Revenue. 

If  readers  will  take  the  trouble  to  think  over  the 
nation's  position  as  revealed  in  the  state  of  the  public 
income  they  will  understand  why  we  hope  the  present 
anarchic  ministry  will  be  kept  in  office  until  it  has 
reaped  the  reward  its  hideous  mismanagement  of  our 
affairs  entitles  it  to.  It  will  be  remembered — we  are 
in  no  danger  of  forgetting — that  in  order  to  partially 
cover  the  ruinous  peace  expenditure  to  which  this, 
ministry  has  committed  the  country,  the  present  Chan- 
cellor of  the  Exchequer  raised  the  income  tax  by  id. 
to  IS.  in  the  £,  added  2d.  per  lb.  to  the  tea  duty,  making 
it  just  100  per  cent,  more  than  it  was  before  the  Boer 
war,  and  shuffled  around  the  tobacco  duties,  profes- 
sedly to  wring  out  of  them  an  additional  ;£5'550,ooo, 
really  to  pave  the  way  for  his  father's  bedlamite  fiscal 
proposals,  to  "consolidate"  an  empire  which  scorns 
them.  The  result  of  these  efforts  was  prophesied  to  be 
an  increase  in  the  revenue  for  the  current  year  amount- 
ing to  rather  more  than  ;^2,ooo,ooo.  But  for  the  first 
quarter  thereof  there  is  a  net  decrease  of  ;^2,696,ooo,  in 
spite  of  ;^3ii,ooo  more  yielded  by  Customs  and 
;£^i  10,000  more  by  the  Post  Office.  Income  tax  has 
declined  no  less  than  ;^2, 157,000,  death,  etc.  duties  by 
;£^494,ooo  and  stamps  by  ;^'26 1,000.  It  is  all  a  shocking 
commentary  on  the  folly  of  the  Government  and  its 
Treasury  officials,  and  on  their  ignorance  about  the  real 
state  of  the  kingdom.  That  state  is  one  of  exhaustion, 
of  continuously  increasing  impoverishment,  of  dragging 
internal  trade  and  universal  financial  malaise  boding 
disaster. 

But  there  has  been  no  slackening  in  the  expenditure^ 
that  could  never  be  amid  the  present  Parliamentary  im- 
potence and  administrative  confusion,  ignorance  and 
blatant  incapacity.  Far  otherwise,  the  expenditure 
grows  and  grows.  So,  failing  revenue,  the  Ministry- 
has  been  selling  at  frequent  intervals  six  months' 
Treasury  bills  in  the  open  market,  pluming  itself  doubt- 
less on  borrowing  "  cheap  " — and  in  spite  of  ^4,500,000 
obtained  in  this  way  and  continual  sales  of  annuities 
for  naval,  military  and  other  "  public  works  "  waste, 
the  shortage  at  the  end  of  the  quarter  is  acknowledged 
to  be  nearly  ;^3,ooo,ooo.  There  will  have  to  be 
further  issues  of  Treasury  bills  and  we  look  to  see  the 
total  of  the  floating  debt  in  Treasury  bills  and  Exchequer 
bonds  well  above  ;^5o,ooo,ooo  before  the  end  of 
December.  Should  the  revenue,  as  is  more  than 
probable,  continue  to  shrink  through  the  growing 
poverty  of  the  people  and  also  as  a  consequence  of  the 
thoroughly  factitious  and  insincere,  but  none  the  less- 
trade  embarassing,  tariff  intrigues  of  the  Chamber- 
lainites  the  position  will  have  become  one  of  acute 
danger  long  before  December.  Such  is  the  goal  to- 
wards which  we  are  being  hurried  by  incompetence, 
disregard  of  mere  honesty  in  public  affairs  and  finance, 
indifference  to  the  well-being  of  the  community  and  a 
systematic  contempt  for  the  most  rudimentary  human 
rights  wherever  it  seemed  safe  to  play  the  grasping 
bully  over  the  weak.  Oh,  we  want  the  men  -who  have 
brought  us  thus  far  down  the  broad  road  of  the  prodigal 
towards  national  impotence  and  imperial  disruption  to 
wait  for  their  wages.  "  But  the  nation  is  meanwhile 
suffering."  Yes,  that  is  true,  and  it  refuses  to  admit 
the   real  nature   of   its   disease.     Therefore  let   it  also 
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have  its  reward.  Since  Waterloo  ended  the  career  of 
Napoleon,  that  besom  of  effete  civilisation,  the  finances 
of  England  have  not  been  in  such  sorry  plight  as  they 
are  to  day — debt  and  deficits,  sham  sinking  fund  opera- 
tions to  "  rig  "  the  Consol  market,  and  real  borrow- 
ings, a  dwindling  public  revenue  and  an  ungovernably 
extravagant  expenditure.  The  whole  fair  structure 
of  our  credit  is  threatened  and  the  ministry  meanwhile 
labours  to  endow  the  brewers  in  the  intervals  of  its 
amusements. 

Another  Cape  Loan. 

It  was  with  feelings  of  genuine  sorrow  that  we  heard 
of  the   underwriting  of   a  loan  of  ^^3,000,000   for   this 
colony  in  a  3^  per  cent,  stock  to  be  offered  to  the  public 
at  95.      It  has  already  procured,   or  at  least  promised 
to  pay  back,  ;£'2,qoo,ooo  nominal  raised  on  Treasury 
bills  in  the  early  part  of  this  year,  and  with  this  further 
addition  its  public  debt  here  will  exceed  ;£'4 1,000, 000. 
This    is    altogether    too    much    and    looking    at    the 
character     of     the    Government     now     in     power     at 
Cape    Town,    a    government    presided    over    by   Dr. 
Jameson,     the    Raider,    and    altogether    a    thing    of 
De     Beers,     one     fears     for     the    future     on     many 
grounds,  not  least  on  the  ground  that  money  lavishly 
borrowed  in  this  manner  will  be  utilised  for  the  corrup- 
tion of  the  electorate.     That  money   is  wanted   under 
the  present    extravagant    regime    we    do  not    doubt. 
Probably  the  deficit  in  the  accounts  for  the  fiscal  year 
just  closed  will  amount  to  ^1,250,000  and  bearing  in 
mind  the  position  of  the  Cape  Railways,  the  unscrupu- 
lous manner  in  which   they  are  being  thrust  aside  to 
the  gain  of  the  Delagoa  Bay  route,  one  fears  that  unless 
expenditure  can  be  very  much  curtailed  the  deficit  for 
the  year  now  entered  upon  will  not  fall  much  short  of 
;^i,ooo,ooo,  may  even  sensibly  exceed  it.      It  is  really 
intolerable  to  think  of  a  poor  pastoral  community,  such 
as  the  scanty  white  population  of  Cape  Colony  for  the 
most  part  is,  being  subjected  to  burdens  such  as  this 
debt  implies,  and   it  is  satisfactory   to  know  that   the 
City  shares  in  our  alarm.     The  loan  has  been  in  course 
of  underwriting  there  for  some  little  time  past  and  is  not 
welcomed    in   the   market    by    any    kindly   feeling.      It 
lias  been  underwritten  of  course  and  issued  and  perhaps 
■floated  in  a  way,   but  its  emission  will  cause  a  black 
mark  to  be  put  against  Cape  finances  by  investors,  and 
liave  the  effect  of  putting  the  Colony's  credit  back  to 
the  standard  which   prevailed   a  quarter   of  a  century 
ago.     Cape  Colony  is  not  wealthy  and  probably  never 
-will  be  wealthy.     The  shimmer  of  diamonds  is  merely 
a  deception. 

New  Soi;th  Wales  Modesty. 
Mr.   Waddell,  the  new  Prime  Minister  of  this  state 
in  the  .Australian  Commonwealth,  must  really  be  con- 
gratulated upon  his  forbearance.      He  thinks  the  settle- 
ment can  get  along  by  borrowing  only  ;^i,500,ooo  of 
new  money  per  annum  in  future.      Surely  he  must  be 
mistaken.     Twice  that  amount  will  be  necessary  if  the 
■"  labour   fund,"    as    it   is  called,    is     to   have  a  good 
reservoir    of    borrowed    capital    always   behind  it,    if 
"  public  works  "—barracks,  court-houses,  jails,  band- 
stands, schools,    town   halls,  and  such   like  are   to  be 
T)uilt  all  in  proper  magnificence,  and  the  most  costly  rail- 
way system  in  all  the  British  dominions  kept  in  a  state 
of  efficiency.      Even  at  ;^i,50o,ooo,  however,  we  have 
doubts  whether  the  money  will  be  forthcoming,  at  any 
rate  from  the  London  market.      If  New  South  Wales 
itself  can  find  this  tidy  little  sum  we  shall  have  nothing 
to  say  except  .to  continue  to  lament  the  readiness  of  the 
young  democracy  there  to  load  itself  down  with  fetters. 
But  the  London  market  is  certainly  in  no  position  now, 
and  does  not  promise  to  be  in  any  position  for  years  to 
come,  to  provide  even  this  flea-bite  of  a  million  and  a 
half,    especially    as  all  the   other   colonies  will   in  like 
manner  come  to, us  for  the  grist  with  which  to  keep 
the  mill  running.     It  must  not  be  forgotten  that  New 
South  Wales  has  a  big  floating  debt,  after  the  fashion 
of  the  English  Exchequer,  which  begins  to  fall  due  next 
year  and  will   continue  falling   due   in   nicely  rounded 
slices  for  the  next  three  years.     There  are,  for  instance, 
outstanding  ;^2,ooo,ooo  of  3^  per  cent.  Treasury  bills 


in  four  amounts  of  ;^500,ooo  each,  the  first  of  which 
falls  due  in  May  next,  the  second  m  September  1905, 
the  third   in   February,    1906,  and  the  fourth  in   June, 
1906.     Then  come  ;^~4, 500,000  of  4  per  cent.  Treasury 
bills  of  which  ;£,'2, 000,000  have  to  be  repaid,  or  funded, 
or  renewed  on  January  15,  1907;  another  j{,'i, 000,000  is 
repayable  on  July  i,  1907,  and  still  another  ;^i, 000,000 
on  the    15th   of   the   same  month,    the   final  ;^50o,ooo 
maturing  on  August  i,  also  in  that  year.     Then  there 
is   an  old  loan,    the   outstanding  amount  of   which    is 
;^"7, 240,000,  which  comes  up  for  renewal  also  at  various 
dates  between  July   i,    1906,  and  July  i,   1910.     Alto- 
gether, therefore,  the  known  floating  debt  to  be  pro- 
vided for  within  the  next  six  years  is  nearly  ;^  14,000,000 
or  say  roughly  ;^2,50o,ooo  per  annum  on  an  average. 
Add  this  to  the  new  money  demanded  and  New  South 
Wales   will   have  to  initiate  and   carry  through  credit 
operations  of   an   average  amount  of  ;£'4,ooo,ooo  per 
annum    between    now  and    1910    inclusive,   with  extra 
heavy  commitments  to  meet  in  1906  and  1907.      How  is 
its  Government  going  to  do  it  all?     We  do  not  think 
it  can  be  done,  except  on  terms  too  onerous  to  be  borne. 

British  Aluminium  Co.,   Limited,  and  Reduced. 
During  the  year  ended  December  31  last  a  good  deal 
was  accomplished  towards  straightening  out  this  com- 
pany's finances  and  the  state  of  affairs  disclosed  in  the 
annual  report  just  issued  gives  hope  that  the  bu.siness 
has  passed  its  worst  days.     At  the  end  of  1902  it  be- 
came necessary  to  ask   debenture  holders  to  agree  to 
the  postponement  of   interest  payments    for  one   year 
certain  and  to  empower  their  trustees  to  consent  to  sus- 
pension for  a  further  period  of  twelve  months.       This 
proposal  and  also  one  permitting  the  directors  to  raise 
;^io,ooo  in  priority  to  the  debenture  stock  were  duly 
sanctioned  but  by  October  last  the  position  had  become 
improved  to  the  extent   that   the  board    found   it    un- 
necesary  to  seek  the  additional  postponement  and  were 
able  to  announce  the  repayment  of  three-fourths  of  the 
mentioned  loan.     The  moment  of  imparting  this  good 
news  was  considered  opportune  for  submitting  a  scheme 
of   capital  reduction    and   a   resolution   to    wipe  away 
;^90,ooo  by  reducing  the  ;^io  ordinary  .shares  to_;£'i 
was  duly  passed  and  confirmed.      It  has  not  been  given 
effect  to  in  the  latest  balance-sheet  because  the  sanction 
of  the  court  was  not  forthcoming   until  after   the  ac- 
counts were  closed  but  everything  has  been  made  ready 
for  the  change,  and  from  our  further  remarks  the  share- 
holders will  gather  how  the  business  is  to  be  accom- 
plished.    To  make  the  matter  clear  we  must  first  refer 
to  the  profit  and  loss  account.     That  shows  a.  profit  on 
trading  of  ^^54,025  or  ;^i4,o4S  more  than  in  the  pre- 
ceding year  and  a  revenue  from  all  sources  of  ^55,577 
against"  ;^4i, 695.        Deducting     a    large     number    of 
charges    requiring    in    the     aggregate    yC2 1,434    and 
;^34,i43  is  left,  which  is  carried  to  the  appropriation 
account.      Now  the  charges  to  that  account  are  no  less 
than   ;^i27,98i,  of  which   the   suspense   account   now 
to  be  written  off  is  £79,973-     Then  there  is  the  debit 
balance   brought  forward  ;^22,358,   debenture  interest 
;^i5,ooo,    charges   on    stocks  of  metal,    etc.,  ;^2,2i8, 
depreciation  on   oflfice   furniture  ;^48  and   depreciation 
on  investments  ;^8,374,  being  part  of  the  sum  the  direc- 
tors have  decided  to  clear  away.   If  the  profit  of  ;^34,i43 
is   taken  from   the  mentioned   debits  of  ;^i27,98i   the 
balance  left  is  ;^93,838,  which  in  the  present  accounts 
appears  as  a  deficiency  carried  forward.      But  the  capital 
reduction  of  ;£^90,ooo  will  eliminate  nearly  all  the  loss 
and  the  remainder  will  be  made  good  out  of  current 
profits.     This,  however,   is  not  the  only  thing  accom- 
plished  in    the   way    of   assets    reorganisation.     _  The 
board  decided  to  have  the  property,  buildings,  engineer- 
ing works,   plant,   and    machinery    revalued  as  at  the 
end   of  last  year,  and   Messrs.  Weatherall  and   Green 
brought  their  worth  out  at  ;^42  2,550  against  the  book 
figure  of  ;^584,458  including  ;jf  i3,'448    added    during 
the  year.     That  left  a  gap  of  ^161,998  to  be  filled  up 
but  as  the  company  was  possessed  of  a  capital  reserve 
of  ;^i85;,98s  the  readjustment  became  merely  a  matter 
of  book  entry.     The  balance  of  this  capital  reserve  was 
written  off  the  investments  along  with  the  ;^8,374  men- 
tioned above,    making  ;^32,36i    in  all,    and    reducing 
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the  securities  to  ;^40,028.  Are  they  now  at  a  realisable 
valuation?  Other  items  of  the  balance-sheet  that 
might  be  mentioned  are  advances  on  security  ;^38,944, 
now  appearing  as  a  separate  entry  for  the  first  time, 
having  previously  been  deducted  from  the  value  of  the 
investments,  sundry  creditors  ;^23,990  and  liabilities 
on  debenture  interest  deferred  warrants  ;£'i3,4^2.  On 
the  other  side  stocks  of  metal  are  valued  at  ;644»693, 
raw  materials  and  stores  at  ;^i8, 696  and  sundry  debtors 
stand  at  ;^27,o83,  but  cash  ;^"759  is  very  poor.  Patents 
and  goodwill  still  amount  to  the  old  figure  of  ;^  100,000 
and  water  rights  other  than  Foyers  to  £2'j,'j6'j.  Of 
business  proper  the  directors  say  that  the  sales  of 
aluminium  during  1903  were  considerably  larger  than 
in  any  previous  year  and  as  they  are  steadily  increasing 
it  was  decided  to  suspend  the  manufacture  of  carbide 
of  calcium  and  apply  the  whole  of  the  available  power 
at  Foyers  to  the  production  of  aluminium  so  soon  as 
the  necessary  plant  can  be  erected.  Even  this,  how- 
ever, is  not  expected  to  produce  an  output  equal  to  the 
demand  and  the  board  will  therefore  proceed  with  the 
development  of  the  Lock  Leven  Water  Power.  That 
naturally  means  money  and  proposals  for  providing 
the  necessary  additional  capital  will  shortly  be  sub- 
mitted to  the  proprietors.  On  the  whole  a  much  im- 
proved position,  and  if  the  directors  proceed  cautiously 
the  preference  shareholders  may  before  long  receive 
some  reward  for  their  patience. 

Imperial  Ottoman  Bank. 
Turkey  can  hardly  be  considered  an  ideal  country  for 
banking  operations  but  this  big  institution  continues 
to  do  a  profitable  business  there  and  undoubtedly  plays 
a  leading  part  in  giving  an  appearance  of  solvency  to 
the  Sultan's  Treasury.  On  December  31  last  its 
balance-sheet  total  was  ;^i9,754,548  of  which 
;;^5, 000,000  was  represented  by  issued  capital,  ;^770>789 
by  the  statutory  reserve  and  ;^394, 175  by  the  balance 
of  profit  and  loss.  That  left  ;£i3, 589,584  as  the  total 
of  notes  and  public  liabilities  and  these  we  find  a  good 
deal  higher  than  at  the  end  of  the  previous  year.  Notes 
in  circulation  were  only  a  little  up  to  ^1,117,527  ^^d 
deposits  for  fixed  sums  showed  a  reduction  of  ;£r205,35i 
to  ;^i, 070,539  but  bills  payable,  ;^2,o63,563,  were 
larger  by  ;£,666,95i  and  current  accounts  of  sundries 
have  advanced  over  ;^2, 000,000  to  ;^9.337.954-  Never- 
theless cash  in  hand  at  Constantinople  and  branches  is 
further  reduced  to  ;£'i,697,i55  and  money  at  call  is 
;;^205,o85  less  at  ;^i,824,i83,  but  bills  receivable  are 
more  by  ;^525,389  at  ;£'2, 172,572  and  the  total  of  these 
three  items,  what  the  directors  would  probably  call 
their  cash  assets,  is  about  ;^2oo,ooo  higher  at 
;^5,693,9io.  Investments  have  taken  a  big  jump  from 
;^3, 438,267  to  ;^4,7io,824,  nearly  ;^8oo,ooo  more  at 
;^3, 657,814  has  been  advanced  on  security,  and  current 
accounts  of  sundries  stand  at  ;^3, 841, 411  compared  with 
;^3,070,343.  Statutory  advance  to  the  Ottoman 
Government  remains,  of  course,  at  ;^909,09i  but 
participation  in  other  advances  shows  the  important 
drop  of  ;^578,i90  to  ;£'586,39i  and  the  current  account 
with  the  Treasury  has  risen  ;£'ioi,983  to  ;^i04,ii3. 
Profits  for  the  twelve  months  to  the  end  of  last  year 
were  ;^369,i64  or  ;^87i  less  than  in  1902,  to  which  is 
added  ^25,011  brought  forward  making  ;^394>i75- 
After  deducting  ;^45,i4i  for  the  reserve  fund  and  per- 
centages in  accordance  with  the  statutes  the  directors 
again  propose  a  dividend  of  13s.  per  share,  or  6^  per 
cent.,  carrying  forward  ^£'24,034. 

"  A  Miners'  Insurrection  in  Colorado." 
This  is  the  heading  of  an  article  in  the  New  York 
Commercial  Chronicle  which  has  interested  us  to  an 
extent  beyond  the  usual.  It  does  so  because  pf  the 
perfect  manner  in  which  the  writer  contrives  to  ignore 
every  side  of  the  question  except  that  of  the  so-called 
capitalist.  He  writes  in  the  usual  muffled,  mumbling, 
flannelette-journalese  fashion  with  which  the  literary 
style  of  this  great  newspaper  has  long  made  us  familiar, 
but  none  the  less  contrives  to  pile  up  an  indictment 
Against  the  revolting  miners,  the  working  man  in 
general,  which  leaves  nothing  whatever  to  be  said  for 


the  men  on  strike.       They     are    vile     all     through,. 
"  tyrants  "   who   forbid   those  seeking  work  to  get  a. 
chance  to   earn  their   living,  invaders   of  the  citizens' 
"  rights,"  lawless  men  and  defiant,  with  much  more  of 
the  same  heartless,  conscienceless   kind.       How   long, 
are  the  American  people  going  to  stand  this  kind  of 
hypocritical  mud-slinging  ?    Surely  they  must   see  that 
there  is  another  side  to  this  question,  a  side  habitually 
ignored  by  papers  writing  merely  in  the  interests  of 
the    all-devouring  capitalist  gang.        How  about   the 
monstrous  heaps  of  mere  paper  clapped  on  to  every  in- 
dustry within  the  Union  and  not  least  on  to  the  mining, 
industry?     Is  not  that  thieving?     Who  is  the  greater 
tyrant,  the  plotting  accapareur  who  by  a  skilful  manipu- 
lation of  figures  contrives  to  load  an  enterprise  or  an 
industry  with  what  he  calls  capital  representing  ten,, 
twenty,  or  fifty  times  the  intrinsic  value  of  whatever 
undertaking    he     gets    hold    of?        Should   industries 
capitalised    in   this  fashion    yield     dividends,    are   not 
those  dividends  generally  a  robbery  at  once  to  the  work- 
men  who   produce  the   wealth  and,    when   they    have- 
served  their  end,  of  the  tens  of  thousands  of  people  who 
continually  lose  their  savings  when  the  rickety  fabric 
collapses  ?     What  is  the  use  of  pouring  contempt  upon 
the  working  man,  heaping  abuse  on  his  head,  accusing: 
him  of  every  description  of  flagrant  revolt  against  the- 
law,  when  the  source  of  the  whole  mischief  lies  in  the 
unbridled    rapacity    of    a  small    group   of   capitalists- 
through    whom     almost    every    industrial    enterprise 
within  the  Union  is  either  slow-poisoned  at  its  source 
or  put  in  gyves?     It  is  time  for  honest  men,  and  not 
least  for  honest  investors,  to  enter  a  practical  protest 
against  this  kind  of  sickening  hypocrisy  and  to  recog- 
nise that   by    putting   their  money  into   the   securities 
offered  by  these  financiers  they  are  aiding  and  abetting 
what  is  to  all  intents  the  most  dangerous  infringement 
of  human  liberty  the  world  has  ever  seen.     Working 
men  are  "  in  revolt,"  to  be  sure,  not  merely  in  Colorado- 
but  all  over  the  eastern  states,  and  in  order  to  bring- 
them  back  to  their  duty  they  must  be  laid  hold  of  by 
the  law,  shot  down  if  necessary  like  wild  beasts,  some- 
how chastised    into    submission.        Therefore    we  get 
pratings  of  this  description.      "  The  situation  simply  is. 
that   activity  of  trade  and  profits  from    its  pursuance^ 
have  diminished  with  a  natural  diminution  in  demand." 
Is    it   a  natural  diminution?       Did  the    fact  that  the- 
United  States  Steel  combine,  as  long  as  it  could,  kept 
the  price  of  all  its  products  at  from  50  to  a   100  per 
cent,  above  what  their  natural  level  should  have  been- 
have   nothing   whatever   to  do  with  the  diminution    in 
demand?     The  most  serious  part  of  the  manufacturer's 
dilemma,"   the  writer  glides  on,    "  is  the  difficulty  of 
reducing  expenses  in  proportion."     Yes,  of  course,  if 
he  has  capitalised  the  thing  at  from  ten  to  fifty  times, 
what  it  was  worth  and  bonded  the  enterprise  he  has 
taken  hold  of  for  perhaps  twice  the  amount  it  would 
fetch  in  the  open  market  there  "  naturally  "  is  a  diffi- 
culty  in    reducing    expenses.        This  writer,   however, 
thinks  of  wages  alone,  that  seems  only  kind  of  "  ex- 
penses "  papers  like  the  New  York  Chronicle  ever  turn 
their  minds  to.     No  wonder  therefore  that  the  writer 
goes  on  thus,  "It    should    be   evident   to    the   dullest 
watcher  of  the  situation  that  the  labourer's  best  interest 
in    present   circumstances    is   to   avoid   creating    sucK 
conditions  as   should    encourage  the   withdrawal  from; 
his  trade  of  capital  which  may  already  be  uncertain  as. 
to  remaining   in  it."     That    is  delicious    as  it    stands 
and   needs  no  embellishment.     Was  it   2  cents  to  the 
dollar   that   last   heard   of  quotation   for  the   common 
shares  in   the  "Morgan  Shipping  Combine"?       And, 
was  that  a  case  of  "  capital  "  not  choosing  to  remain  ?• 

More  Testimony  from  Subscribers. 
Letters  and  subscriptions  continue  to  pour  in  upon  us 
in  an  encouraging  stream  and  we  shall  from  time  to  time 
g-ive  extracts  from  them,  that  being  the  fashion.  Except 
when  expressly  allowed  the  names  of  the  writers  will  be 
kept  private  but  the  places  and  dates  will  be  given. 
May  we  add  that  a  circular  containing  the  new  terrns- 
of  subscription  is  now  ready  and  will  be  forwarded  in? 
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-such  quantities  as  they  indicate  to  subscribers  who  think 
they  can  utihse  them  to  advantage  among  their  friends. 
The  circular  contains  press  opinions  and  extracts  from 
a  few  of  the  earlier  letters  that  came  to  hand. 

Woolwich, 

June  25,   1904. 
Dear  Sir,- — That  the  Review  should  cease  to  exist  is  "  unthink- 
able." 

It  has  saved  me  many  hundreds  of  pounds,  notably  in  South 
African  concerns,  and  in  the  very  rare  cases  where  I  have  disre- 
garded its  advice,  I  have  invariably  lost  money.  I  will  take  every 
opportunity  that  offers  of  bringing  it  to  the  notice  of  friends  and  I 
hope  to  obtain  one  or  two  new  subscribers  shortly. 

London, 

June  25,  1904. 
Herewith  I  beg  to  enclosed  cheque  for  21s.,  being  for  twelve 
nicnths'  subscription  to  the  Investors'  Review,  and  will  do  all 
in  my  power  to  push  the  paper.  Strange  to  say,  I  have  never 
heard  of  it  before,  and  you  can  thank  the  Pall  Mall  for  me  becom- 
ing a  subscribe  as  I  saw  the  par  in  their  paper,  so  bought  this 
week's,  and  my  only  wish  is  that  your  paper  will  go  on  and 
prosper,  which  I  am  sure  it  will. 

Blackpool, 

June  21,  1904. 
As  to  politics  and  finance,  I  hope  you  will  continue  to  be  as 
prominent  and  fearless  as  ever  in  your  criticisms.  How  can 
finance  be  separated  from  politics?  The  fruits  of  wise  and  good 
'Government  are  its  financial  system  and  results.  I  admire  your 
courage  and  independence  in  plainly  describing  and  denouncing 
the  arrogant  and  pretentious  Brummagem  "  statesmanship  "  under 
■which  the  country  has  so  long  been  suffering. 

Market  Drayton, 

June  22,  1904. 
I  am  glad  to  see  the  Review  is  "  not  dead  yet."     I  have  always 
admired  the  Editor's  "pluck"  in  stating  his  opinions  boldly  in  face 
of  popular  prejudice  especially  during  the  South  African  war. 

St.  Petersburg, 

June  21,  1904. 
Dear  Sir, — I  have  subscribed  to  your  paper  for  three  months, 
■but  in  order  to  show  my  appreciation  of  the  Investors'  Review 
I  have  enclosed  a  cheque  for  one  year's  subscription  after  the  ex- 
piration of  the  first  subscription. 

I  am  only  sorry  that  I  never  knew  of  your  valuable  paper  before 
and  I  certainly  think  like  some  o{  your  subscribers  that  your  paper 
■is   too   little  known. 

I  am  very  glad  to  hear  that  the  Investors'  Review  is  not  to  be 
discontinued  as  the  loss  would  have  been  ours  not  yours. 

Blundellsands, 

June  15,  1904. 

The  Review  is  the  only  financial  paper  one  can  safely  rely 
upon  for  honest  and  straightforward  comments  upon  company  mat- 
.ters  generally  and  to  large  capitalists  it  must  have  saved  many 
-unfortunate  investments. 

Aberdeen, 

June  29,  1904. 

Dear  Mr.  Wilson, — I  would  like  to  add  my  mite  of  testimony  to 
ithe  usefulness  of  the  Investors'  Review.  I  have  been  a  sub- 
scriber from  the  very  beginning,  and  it  would  be  matter  of  real 
regret  to  me  if  its  issue  ceased.  In  that  case,  I  should  feel  that 
my  most  valued  public  source  of  information  was  awanting.  I  am 
truly  glaa  that  you  have  decided  to  go  on,  and  I  trust  that  you 
may  have  substantial  reward. 

Like  you,  I  dread  what  the  future  may  have  in  store  financially. 
I  have  been  through  all  the  panics  since  1857,  and  I  believe  that 
the  next  will  be  the  worst  of  them  all.  There  have  been  features 
in  the  markets  during  the  past  year  or  two,  that  I  have  thought 
bore  a  similarity  to  what  we  saw  before  1866  and  the  Overend- 
■Gurney  crisis. 

British  Grown  Tea. 
Not  the  least  interesting  portions  of  the  able  paper 
■on  this  subject  read  by  Mr.  A.  G.  Stanton,  of  the  well 
known  firm  of  Messrs.  Gow,  Wilson  and  Stanton,  tea 
brokers,  were  those  dealing  with  the  increase  in  the 
cultivation  of  tea  in  India  and  Ceylon,  and  the  enlarging 
of  the  outlet  for  the  produce  by  the  opening  up  of  mar- 
Icets  outside  the  British  Empire.  The  paper  is  liber- 
ally sprinkled  with  carefully  compiled  tables  showing 
the  acreage  under  cultivation,  the  yield  and  the  average 
price  obtained.  In  the  case  of  India,  Mr.  Stanton  goes 
back  to  1875,  in  which  year  there  were  124,836  acres 
producing  26,526,317  lb.  figures  which  gradually  in- 
creased until  in  1902  the  totals  were  525,252  acres  and 
188,589,261  lb.  Ceylon  began  cultivation  much  earlier 
with  ten  acres  in  1867,  and  200  in  1868,  but  it  was  not 
until  1873  that  exports  began  with  what  might  be  de- 
scribed as  a  sample  packet  of  23  lb.  From  this  modest 
-Start  exports  rose  to  151,120,009  lb.  from  a  cultivated 
area  of  386,000  acres  in  the  past  year,  but  as  a  natural 
■consequence    of    too     rapid     over-production,     prices 


realised  gradually  fell  away  from  is.  5d.  per  lb.  in  1881 
for  Indian  and  is.  3Jd.  in  1883  for  Ceylon  to  7.35d.  and 
6.8id.  respectively  in  1902.  The  overstocking  of  the 
English  market  seemed  likely  to  result  in  disaster  to  the 
planters,  but  its  consequences  were  to  some  extent 
ignored,  and  the  efforts  made  to  find  other  outlets  for 
the  teas  were  not  very  energetic  until  about  1887  when 
Ceylon  planters  took  the  matter  in  hand  and  instituted 
a  voluntary  levy  on  themselves  for  the  purpose  of  open- 
ing up  new  markets,  which  in  1893  gave  place  to  a  tax 
on  exports.  India  adopted  much  the  same  course,  the 
voluntary  cess  being  followed  in  1903  by  a  similar  tax 
and  the  proceeds  in  both  countries  being  devoted  to  a 
vigorous  pushing  of  their  produce  in  Russia  and  other 
European  countries,  and  in  the  United  States.  Ceylon 
has  proved  the  most  go-ahead  in  this  respect,  having 
taken  to  the  manufacture  of  green  tea  in  order  to  cap- 
ture as  large  a  share  of  the  American  trade  as  possible, 
and  Mr.  Stanton  gives  a  further  table  showing  the  out- 
come of  the  expenditure  of  the  past  fourteen  years. 
In  1890  the  quantities  taken  by  countries  other  than 
the  United  Kingdom  were  9,430,942  lb.  from  India  and 
4,570,190  lb.  from  Ceylon,  and  in  1903  the  totals  were 
47.587,435  lb.  and  71,619,101  lb.  North  America  and 
Russia  with  Germany,  have  contributed  largely  to  the 
increases  in  both  cases,  the  former  taking  12,097,220 
and  20,912,445  lb.  respectively  in  1903  against. 
1,403,914  and  829,408  lb.  in  1890,  and  the  consumption 
of  the  latter  countries  rising  from  201,282  lb.  of  Indian 
and  486, 1951b.  of  Ceylon  to  15,138,130  lb.  and  23,235,596 
lb.  Ceylon  has  also  done  well  in  Australasia  and  has 
succeeded  in  extending  her  trade  until  it  now  amounts 
to  19,759,353  'b.  compared  with  2,559,901  lb.  Mr. 
Stanton  points  out  that  the  fixing  of  the  rupee  at  is.  4d. 
did  planters  a  good  deal  of  harm  in  several  ways,  not 
the  least  of  which  was  the  way  it  hampered  them  In 
their  competition  in  China  where  the  dollar  is  only 
worth  its  value  in  silver.  With  this  in  their  favour 
the  Chinese  growers  are  in  a  better  position  as  regards 
cost  of  production  and  with  the  heavy  tax  now  im- 
posed on  tea  in  this  country  may  even  be  able  to  com- 
pete successfully  in  our  own  market  by  sending  their 
inferior  qualities  here  to  meet  the  demand  from  con- 
sumers who  are  unwilling  or  unable  to  pay  a  higher 
price  than  they  have  become  accustomed  to.  Until 
the  arrival  of  the  Indian  crop  in  the  autumn  it  is  pro- 
bable that  the  full  effects  of  the  increased  duty  will  not 
be  felt  and  even  then  much  will  depend  on  the  kind 
of  season  experienced.  Mr.  Stanton  expresses  the 
hope  that  it  will  not  be  long  before  a  material  reduction 
takes  place  in  the  tax,  but  unless  the  Government 
changes  its  ways  considerably  it  is  to  be  feared  that 
this  must  remain  a  hope  and  nothing  more.  Except 
for  this  serious  obstacle  the  outlook  is  far  from  un- 
favourable for  the  industry,  as,  on  the  one  hand,  sup- 
plies are  not  likely  to  increase  to  any  appreciable  ex- 
tent because  the  opening  up  of  new  areas  to  cultiva- 
tion has  been  very  much  restricted  during  the  past  five 
or  six  years,  and  on  the  other  the  foreign  markets  do 
not  appear  to  have  reached  the  point  of  "  saturation," 
and  further  openings  may  be  expected  through  the 
Russo-Japanese  war  causing  a  shortage  in  the  produc- 
tion of  tea  in  the  latter  country. 

River  Plate  Fresh  Meat  Company. 

The  absence  of  a  sensational  gamble  in  the  company's 
shares  and  notorious  sales  by  directors  will  mean  less 
excitement  over  this  company's  annual  report  than  that 
of  James  Nelson  and  Sons  but  the  achievements  of  the 
two  concerns  during  the  past  year  were  almost  precisely 
the  same.  To  illustrate  the  remarkable  collapse  in 
profits  we  have  compiled  the  subjoined  comparative 
statement,  and  from  that  it  will  be  seen  that  against 
a  net  revenue  in  the  year  to  April,  1903  of  ;^272,476 
the  operations  for  the  following  twelve  months  resulted 
in  an  actual  loss.  By  means  of  the  sum  brought  for- 
ward the  shortage  was  made  good  and  the  debenture 
interest  met  with  a  small  balance  over  but  neither  the 
preference  nor  ordinary  shares  receive  any  return  what- 
ever, just  as  with  Nelsons,   and  the  reserve  must  go 
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short  to  the  tune  of  about  ;^  150,000.  That  is  a  very 
dispiriting  display  and  the  inevitable  slump  in  the 
company's  securities  witnessed  since  the  beginning  of 
last  year  takes  all  the  gilt  off  the  capital  juggle  indulged 
in  some  eighteen  months  ago.  Then,  it  may  be  remem- 
bered, the  directors  appropriated  the  reserve  of 
;^20o,ooo  including  ;^8o,ooo  taken  from  current  profits 
in  order  to  pay  to  shareholders  the  £s  per  share  written 
off  their  capital  when  times  were  bad  and  heavy  losses 
had  been  incurred.  On  the  same  occasion  proprietors 
were  given  the  privilege  of  subscribing  for  five  new  £1 
shares  for  every  single  ;^5  share  held,  meaning  at  the 
prevailing  price  of  25  for  these  ;^5  shares  a  handsome 
bonus.  Later  on  came  the  ordinary  dividend  and  bonus 
of  25  per  cent,  paid  on  all  the  capital,  new  and  old,  and 
proprietors  were  happy  as  could  be  despite  the  warning 
signs  that  the  new  financial  year  then  just  at  its  start 
might  tell  a  very  different  story.  The  tale  we  now 
know  and  our  prediction  that  this  new  capital,  bearing 
in  mind  the  company's  record,  might  one  day  prove  a 
severe  burden  has  all  too  quickly  come  true. 

YsASS  Ended  April  30. 


Net  profit         

Brought  forward         

Total  available                

Debenture  interest  and  premium  ... 
Placed  to  reserve         

'903- 

272,476 
8,864 

281,339 
16,000 
149,961 

"S.378 
5,000 

100,000 
10,378 

1904. 

6,838* 
10,378 

3.540 

2,941+ 

nil. 

Balance                  

Preference   dividend                

Ordinary  dividend  and  bonus  (25  per 
cent.)              

Carried   forvfard             

599 
nil. 

nil. 
599 

"5.378  599 

*  Loss.  +  Interest  only. 

Naturally    enough   the  directors    regret  the  loss  on 
trading  and  explain  that  during  the  whole  of  the  twelve 
months  covered  by  the  report  prices  in  the  Plate  for 
both  sheep  and  cattle  were  exceptionally  high,  chiefly 
owing  to  the  increased  competition  in  the  buying  for 
this  country  and  South  Africa.    Market  requirements  on 
this  side,  too,  have  only  been  moderate,  owing,  as  we 
know,  to  the  impoverished  condition  of  the  community, 
thanks  to  cotton  and  other  troubles,  and  prices  of  course 
went   down.     Plate  prices    for  cattle,    however,   have 
lately  shown  a  moderate  reduction,  although  still  con- 
siderably above  the  average  ruling  during  recent  years, 
and  it  is  good  to  learn  that  since  the  close  of  the  financial 
year  the  results  of  trading  have  been  more  encouraging. 
The  concern  can  certainly  do  with  another  turn  in  the 
wheel  of  fortune  because  it  indulged  in  lavish  capital 
outlay  during  the  period  under  review,  expenditure  to 
which  it  was  committed  in  the  previous  year.       Sum 
laid  out  was  ;^i33,965.  making  ;^490,8o4  in  all,  on  new 
buildings,   plant   and   machinery  for  deahng   with   by- 
products,   and  additional   freezing   power    and  general 
extensions.     This  means  a  material  change  in  the  finan- 
cial position  and  we  find  that  the  floating  liabilities  have 
increased   from    ;^  186,863    to    the    great  amount  of 
;^4i3,897.     Against  that   the  assets   in    London  have 
fallen  ;^8,883  to  ^^40,758  and  those  in  the  River  Plate 
;^i  1,233  to  ^130,459  but  shipments  in  transit  and  on 
hand  show  an  increase  of  ;^72,83i  to  ;£'25i,io4.     Cash 
;^66,i5i   is  down  ;^i83,876  due  to  the   absence  of  a 
profit  balance  and  the  large  sum  absorbed  in  redeeming 
the  ;^ioo,ooo  of  debentures  at  a  10  per  cent,  premium. 
Finally  it  may  be  noted  that  no  allowance  has  been  made 
for  depreciation  as  the  directors  consider  ample  provi- 
sion was  made  under  this  head  in  previous  years.     That 
is  the  story  for  the  past  year  and  with  past  history  in 
mind  shareholders  may  wonder  with  some  anxiety  vvhat 
kind  of  performance  the  next  capital  adjustment  will  be. 

Messrs.  Norton,  Rose,  Norton  and  Co.,  of  to,  Victoria  Street, 
Westminster,  S.W.,  and  ^7%,  Old  Broad  Street,  E.C.,  have  deter- 
mined to  include  in  the  style  of  their  firm  the  name  of  Mr.  Edward 
Garthwaite  Parish  who  has  for  the  last  ten  years  been  a  partner, 
and  the  complete  style  will  henceforth  be  Norton,  Rose,  Norton, 
Parish  and  Co.  „.,,-,  „■ 

Mr.  Ronald  Peake,  of  the  firm  of  Messrs.  Peake,  Bird,  Collms 
and  Co.,  6,  Bedford  Row,  W.C,  solicitors,  has  ioined  the  Board 
of  the  Law  Guarantee  and  Trust  Society,  Limited. 


Passing   Events. 

No  topic  of  the  week  has  been  more  interesting  than- 
Count  Tolstoy's  long  indictment  of  war  in  Monday's 
Times.  Its  vividness,  burning  earnestness  and 
eloquence,  its  fierce  denunciation  of  the  Tsar  and  his 
minions  or  masters,  have  compelled  people  to  read  it, 
and  we  hope  it  will  have  considerable  influence  in 
spreading  throughout  civilised  communities  an  in- 
creasing horror  of  war,  a  keener  perception  of  its 
illogfical  absurdity,  to  put  all  questions  of  humanity  on 
one  side.  Our  opinion  of  the  letter  is  exactly  that  ex- 
pressed by  Mr.  Thomas  Hardy  : — 

The  sermon  may  show  many  of  the  extravagances  of  detail  to- 
which  the  world  has  grown  accustomed  in  Count  Tolstoy's  later 
writings.  It  may  exhibit,  here  and  there,  incoherence  as  a  moral 
system.  Many  people  may  object  to  the  second  half  of  the  dis- 
sertation— its  special  application  to  Russia  in  the  present  war — on 
which  1  cay  say  nothing.  Others  may  be  unable  to  see  advan- 
tage in  the  writer's  use  of  theological  terms  for  describing  and 
illustrating  the  moral  evolutions  of  past  ages.  But  surely  all  these 
objectors  should  be  hushed  by  his  great  argument,  and  every  de- 
fect in  his  particular  reasonings  hidden  by  the  blaze  of  glory  that 
shines  from  his  masterly  general  indictment  of  war  as  a  modern- 
principle,  with  all  its  senseless  and  illogical  crimes. 

That  any  sane  mind  can  in  these  days  be  caught  by 
the  glamour  of  conquest  and  gloat  on  bloodshed  to  us 
becomes  more  and  more  inconceivable.  Yet  we  find  a 
community  of  peace — surely  it  is  that — like  New 
Zealand  dementedly  praying  Earl  Roberts  to  visit  the 
colony,  and  a  man  like  Mr.  Choate,  the  American 
Ambassador,  prostrating  himself  before  the  same 
warrior  as  if  he  were  a  demi-god,  an  act  of  abasement 
and  of  abdication  of  manhood,  let  alone  breach  of  official 
etiquette,  for  which  he  was  very  properly  trounced  in  an 
"  open  letter  "  published  by  Reynolds  last  Sunday. 
What  are  we  to  think  of  this  kind  of  thing  at  the  be- 
ginning of  the  twentieth  century,  when  all  civilised 
nations  are  pluming  themselves  upon  their  "  marvel- 
lous and  unexampled  progress  "  in  the  arts  of  peace,  in 
intercourse  with  each  other,  in  social  development,  and 
all  striving  for  the  elevation  of  the  masses.  Those  at 
least  who  have  a  money  stake  in  every  country  ought 
surely  to  be  strenuous  opponents  of  war,  for,  as  they 
begin  to  discover,  to  them  it  heralds  ruin. 

Last  week's  revenue  was  no  more  brilliant  that  that 
of  any  week  of  this  fiscal  year  which  has  preceded  it. 
Details  will  be  found  in  our  usual  table,  they  are  worth 
study,  especially  in  view  of  the  further  addition  of 
;^i  ,000,000  this  week  to  the  floating  debt  of  the  Govern- 
ment. How  it  is  going  to  deal  with  that  floating  debt 
it  probably  neither  knows  nor  cares.  It  can  point  to  a 
rise  in  the  price  of  Consols  on  the  market  and  call  that 
a  sign  of  prosperity,  borrowing  with  the  one  hand  and 
buying  for  the  sinking  fund  with  the  other  in  the  true 
William  Pitt  manner.  What  does  it  matter  if  bank- 
ruptcy is  at  the  end  of  the  lane? 

Of  course  the  Licensing  Bill  is  going  to  be  closured; 
that  is  what  we  told  the  Opposition  from  the  first  when 
they  were  all  holding  up  Mr.  Balfour  to  ridicule  as  a 
man  perfectly  incapable  of  managing  the  House,  a  sort 
of  cork  on  a  toy  fountain,  bobbed  about  up  and  down  as 
the  water  spurted  or  the  wind  blew.  He  is  not  that,  how- 
ever weak  and  devoid  of  intelligent  principles  of  govern- 
ment his  mind  may  be.  It  suited  him  "  down  to  the 
ground,"  as  the  vulgarism  is,  to  see  Parliament  waste 
its  time  on  all  sorts  of  side  issues  and  squabbles  because 
he  knew  very  well  that  free  and  full  discussion  of  the 
Licensing  Bill— whereby  the  brewing  companies  and 
their  shareholders  are  endowed  and  the  public  left  at 
their  mercy  and  the  nation  deprived  of  what  might  be 
a  large  source  of  revenue — would  ruin  its  chance  of 
passing.  So  he  let  the  House  play  and  wrangle  and 
sulk  and  dine  and  dance,  sure  that  its  dilatoriness 
would  enable  him  later  on  to  say  when  the  proper 
moment  came,  "  Look  here,  this  Bill  has  got  to  go 
through,  and  if  you  cannot  discuss  it  within  a  given 
time  its  clauses  shall  be  carried  by  closure. ' '  He  carried 
the  Education  Act  in  that  manner;  how  much  more 
therefore  the  Bung  Endowment  Bill,  and  Parliament  is 

helpless.  ,      ^^  .     .  . 

There  has  been  a  split  amongst  the  Unionists,  and 

we  must  congratulate  the  free  traders  ^amongst  them 

for  their  courageous  adherence  to  principle.       To  men 
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of  their  surroundings,  ideals,  and  social  connections  it 
must  be  a  severe  wrench  to  part  them  from  old  asso- 
ciates and  assume  an  attitude  of  bitter  hostility.  All 
the  more  credit  to  the  sixty-four  who  out  of  a  meeting- 
of  167  voted  against  the  resolution  introduced  by  Mr. 
Parker  Smith,  a  faithful  henchman  of  Mr.  Joseph,  of 
Birmingham,  and  seconded  by  that  loyal  friend  of  low 
flash  oil.  Sir  Fortescue  Flannery.  The  dissentients 
left  the  meeting  and  have  decided  to  form  a  Free  Trade 
Liberal  Unionist  Association  of  their  own.  We  trust 
they  will  prosper  and  find  many  adherents,  for  although 
we  cannot  have  sympathy  v^ith  the  blood-smudged  Im- 
periaHst  side  of  the  Unionist  faith,  they  would  be  seri- 
ously missed  as  an  element  in  our  political  life.  Lord 
James,  of  Hereford,  who  presided  at  the  meeting,  joined 
the  dissentients  when  it  was  over. 

The  first  number  of  an  interesting  publication  entitled 
the  Russo-Japanese  War,  fully  illustrated,  has  come 
into  our  hands,  been  lent  to  us  in  fact,  no  effort  ap- 
parently having  been  made  by  the  London  agents  of 
the  Japanese  producers  to  make  it  known.  We  are  not 
concerned  much  with  the  warlike  displays  contained  in 
the  first  number  of  this  history,  which  is  to  be  issued  in 
serial  form,  but  as  an  example  of  what  the  Japanese 
can  do  in  the  way  of  printing  in  English  and  illustrating 
in  colours  and  by  processes  in  black  and  white  or  mono- 
chrome it  is  full  of  fascination.  The  producers  are  the 
Kinkodo  Company,  of  Tokio,  and  apparently  the  price 
per  number  in  Japan  is  i  yen,  but  here  we  understand 
3s.  will  be  asked  for  it.  This  first  number,  we  may  add, 
contains  all  the  diplomatic  correspondence  with  Russia 
that  preceded  the  war  and  a  great  deal  of  curious 
literary  matter  besides. 

The  modesty  of  the  Right  Hon.  Richard  Seddon 
almost  equals  that  of  the  not  as  yet  "  Right  Hon."  Mr. 
Waddell.  The  nearly  noble  Dick  has  been  making  his 
first  speech  since  his  recent  illness  and  displays  his  usual 
3weep  and  vigour,  declaring  that  there  will  only  be 
*'  moderate  borrowing  "  for  public  works  extension, 
that  on  March  31  last  the  "public  works  fund" 
amounted  to  ;^8oo,ooo,  that  the  Bank  of  New  Zealand 
is  prosperous  and  therefore  the  time  suitable  for  placing 
the  18,000  of  its  unallotted  shares  on  the  market — now 
we  begin  to  understand  how  the  New  Zealand  Govern- 
ment bonds  are  to  be  paid  off.  The  colony  never  was 
more  prosperous,  swore  Mr.  Seddon,  and  labour  condi- 
tions were  "  eminently  satisfactory,"  But  he  was 
down  on  trusts  and  combines  and  terribly  angry  about 
the  Chinese  coolies  in  South  Africa.  Their  arrival,  he 
said,  would  put  back  self-government  and  was  "  a  stain 
on  our  national  honour."  Really  Mr.  Seddon  is  for- 
getting himself.  It  will  not  do  for  him  to  desert  our 
orje  and  only  Mr.  Chamberlain  in  this  fashion.  Never 
mind,  the  good  Dick  can  still  raise  the  wind  for  the 
colony. 

A    nice    surplus  is    revealed    in    the    budget  for   the 
Orange  Ri\er  "  Colony  "  introduced  to  what  is  called 
its  legislative  council  the  day  before  yesterday.       The 
estimated    revenue    was    only    ;£^563,ooo    for  the  year 
closed  on  Thursday  and  the  actual  income  was  ;^86i,ooo 
or  "  more  than  double  the  income  of  the  old  Free  State 
Government  in   1898."     Good,  and  was  this  thumping 
total  really  the  product  of  greater  prosperity  ?     No,  for 
during  the  year  ;^95o,ooo  was  spent  on  land  settlement, 
^300,000  on   relief  works,   and   over  ^^2, 600,000  was 
_  received  from  the  military  authorities  as  compensa- 
tion."  How  will  the  colony  stand  when  money  is  not 
flowing  in  after  this  fashion?     Apparently  doubts  are 
felt  even  in  the  serene  bureaucratic  atmosphere  as  to 
the  undoled  future  and  the  revenue  for  1904-5  is  esti- 
mated at  only  £tji,-joo  or  just  ;^i  1,700  more^han  the 
expected  expenditure.      But  it  is  very  nice  while  it  lasts. 
We  thought  it  was  coming.     A  "  modified  "  kind  of 
representative  government  is  being  agitated  for  in  the 
Transvaal,  a  government  that  will  keep  the  Boers  down 
and   will  enable  the  mine  bosses   to   declare   that    the 
new    legislative    council    "  speaks   the     minds  of  the 
people."     To  give  really  free  institutions  to  the  Trans- 
vaal IS,  as  one  can  well  believe,  impossible,  because  the 
Dutch   vote  would    swamp    the    British    and    probably 
end  by  turning  the  mine  bosses  out  of  the  country,  a 


thing  not  to  be  thought  of  because  so  good.  Therefore 
the  proposal  is  that  we  shall  have  a  council  partly 
nominated,  partly  elected  on  a  carefully  restricted  fran- 
chise which  will  keep  the  Boers  out.  The  "  natural 
scheme  of  representation,"  says  the  Times  Johannes- 
burg correspondent,  would  be  a  parliament  of  36,  one- 
third  nominated  and  two-thirds  elected.  Of  the  24 
elected  members,  according  to  his  elaborate  calcula- 
tions, 15  would  be  Dutch  and  9  British,  but  the 
nominated  members  would  effectually  squelch  the  Dutch. 
Well,  we  must  be  thankful  for  what  we  receive  and  after 
all  it  is  extremely  doubtful  whether  free  institutions 
would  be  of  any  use  at  all  in  a  country  constituted  as  the 
Transvaal  at  present  is.  Probably  the  bosses  hope  by 
jerrymandering  the  proposed  mixed  body  to  make  Lord 
Milner's  position  impossible.  He  has  done  all  that  they 
wanted  him  to  do  and  they  are  getting  tired  of  him. 
Poor  friendless  bureaucrat. 

A  correspondent  has  sent  us  some  interesting  particu- 
lars about  a  recent  development  in  income  tax  collecting 
activities  on  the  part  of  the  authorities  at  Somerset 
House.  The  Arauco  Company,  he  says,  lately  made 
arrangements  by  which  part  of  the  unpaid  debenture 
interest  of  the  company  is  to  be  funded  and  now  the 
income  tax  authorities  claim  the  tax  upon  this  funded 
interest,  thus  treating  the  papers  to  be  given  for  back 
interest  unearned  and  unpaid  as  if  they  represented 
actual  income  received,  whereas  they  are  nothing  but 
a  promise  to  pay  in  future  interest  on  over-due  unpaid 
interest,  a  promise  that  may  or  may  not  be  kept.  Our 
correspondent  wants  to  know  if  this  is  just.  We  think 
not,  are  doubtful  even  if  the  claim  could  be  sustained 
in  a  court  of  law.  Perhaps  some  of  the  income  tax 
recovery  agencies  will  look  into  it  and  see.  Is  it  true 
that  when  some  of  the  Argentine  and  Brazilian  Rail- 
ways years  ago  funded  unpaid  interest  on  their  bonds 
no  tax  was  claimed  upon  the  issue  representing  such 
funding? 

The  National  Mutual  Life  Assurance  Office  is  seem- 
ingly waking  up  to  the  necessity  of  adopting  up-to-date 
methods  if  it  hopes  to  meet  the  keen  competition  of  the 
present  time  at  all  effectively,  and  has  recently  revised 
its  prospectus.     .-Amongst  the  special  forms  of  insurance 
business  undertaken  is  one  for  educational  endowments 
which  is  well  worth  the  careful  consideration  of  parents. 
Under  this  scheme  the  parent  or  guardian  pays  either  in 
a  single  sum  or  by  annual  premiums  to  secure  a  fixed 
income  for  six  consecutive  years  commencing  on   the 
child's  sixteenth  birthday.      No  medical  examination  is 
required,  yet  premiums  cease  on  the  death  of  the  parent 
or  guardian   taking  out  the  policy,  and   in  any  event 
these  do  not  exceed  fifteen  in   number.      In   the  event 
of  the  child   dying  before    sixteen    the    whole  of   the 
premiums   paid    are   returned  or  between    sixteen   and 
twenty-one  a  proportionate  amount  is  refunded.     In  the 
ordinary  branch  of  life  insurance  we  believe  the  office 
will  be  found  to  compare  very  favourably  with  other 
institutions,  but  we  could  wish   their  surrender  values 
were  on  a  more  liberal  scale.      For  instance,  in  the  case 
of  a  policy  for  ^1,000  without  profits,  when  the  insured 
was  aged  twenty  at  entry  and  thirty  annual  premiums 
have  been  paid  only  ;^;229  is  given,  yet  the  actual  pay- 
ments  would    amount   to  ;^497    los.,   and  on    policies 
which  have  been  in  force  for  shorter  periods  the  sum 
retained  is  considerably  under  that  paid  in  premiums. 

The  demand  made  by  a  private  tramway  company 
for  compulsory  running  powers  over  the  lines  of  the 
Newcastle  Corporation  involved  far  wider  issues  than 
the  purely  local  ones.  Yet  Mr.  Bonar  Law  tried  to 
bluff  the  House  of  Commons  into  supporting  the  decision 
of  one  of  its  committees,  granting  this  exorbitant  de- 
mand by  arguing  it  was  only  a  local  question.  The 
House,  however,  was  not  quite  so  gullible  as  all  that 
and  sent  the  Bill  back  to  the  committee.  Had  it  not 
done  so  municipal  ownership  of  tramways  would  have 
got  the  hardest  blow  it  has  had,  since  corporations 
would  have  been  saddled  with  all  the  expense  while 
the  companies  would  have  taken  the  profits.  What  an 
awful  wail  of  dismay  must  have  gone  up  from  the 
B.E.T.  when  the  decision  of  the  House  became  known. 
But  surely  outside  the  Industrial  Freedom  League,  and 
perhaps  a  few  Tory  M.P.'s  who  hate  to  see  a  thing  done 
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well  and  cheaply,  no  sane  person  would  support  such 
an  iniquitous  piece  of  grab.  By  the  way  Mr.  William 
Benn  made  a  rattling  speech  condemning  the  com- 
mittee's decision  and  limned  most  ably  the  chaos  that 
would  exist  if  the  principle  were  applied  to  the  County 
Council's  system. 

The  directors  of  the  Rio  de  Janeiro  Harbour  and  Dock 
Company  have  again  issued  a  protest  against  its  treat- 
ment by  the  Government  of  Brazil  and  they  seem  to  us 
to  have  had  good  ground  for  their  discontent  ever  since 
the  Government  took  away  the  security  the  company 
possessed  and  gave  it  to  holders  of  the  Brazilian  5  per 
cent,  loan  issued  in  May  last  year  by  Messrs.  N.  M. 
Rothschild  and  Sons.  In  consequence  of  the  protests 
then  made  an  agreement  was  entered  into  which,  it 
seems,  has  not  been  carried  out.  The  Brazilian  Govern- 
ment delayed  its  execution  and  endeavoured  to  re- 
pudiate it.  On  a  further  remonstrance  of  the  company, 
made  to  Messrs.  Rothschild,  it  received  ;£'i35,ooo  from 
the  Brazilian  Government  and  also  a  deed  confirming  the 
company's  right  to  the  land  at  Cobra's  Island.  Think- 
ing itself  now  quite  safe  the  company  "  proceeded 
vigorously  with  the  works  on  this  island  for  several 
months  "  and  then  suddenly  on  November  10  last  was 
again  confronted  by  a  violation  of  the  agreement  on 
the  part  of  the  Government,  which  turned  the  company's 
representative  and  workmen  off  the  island  by  force  and 
has  kept  possession  thereof  to  the  present  hour  in  spite 
of  protests.  Therefore  the  directors  think  that  no 
Brazilian  loan  should  be  allowed  to  be  issued  on  this 
market  until  the  Government  of  that  Republic  has  ful- 
filled the  agreement  under  which  the  loan  of  1903  was 
issued.  This,  if  all  the  truth,  seems  reasonable 
enough. 

It  is  with  genuine  regret  that  we  have  to  record  the 
death  of  Benjamin  Franklin  Weeks,  a  Major  of  the 
United  States  army,  retired.  For  many  years  Major 
Weeks  has  been  the  agent  in  this  country  of  the 
Calumet  and  Hecla  Copper  Mine  and  in  that  position 
won  the  respect  and  confidence  of  all  who  knew  him  as 
a  straightforward  and  honourable  man  of  business.  To 
our  thinking  the  great  Boston  company  has  been  any- 
thing but  considerate  towards  its  agent  in  recent  years 
but  perhaps  now  that  he  has  been  snatched  suddenly 
away  its  directors  may  bethink  themselves  and  do 
something  for  his  widow.  He  never  had  a  pension, 
never  asked  for  one,  although  as  an  officer  in  the 
Federal  army  during  the  civil  war  he  had  a  better  right 
to  one  than  most  of  those  now  on  the  roll.  But  he 
was  proud  and  independent,  a  man  of  honour. 


Critical    Index  to    New    Investments. 

Cape  of  Good  Hope  Consolidated    3J    per    cent. 
Stock. 

Subscriptions  will  be  received  by  the  London  and 
Westminster  Bank  for  a  further  issue  of  ;^3,ooo,ooo  of 
the  above  stock  which  is  offered  at  the  price  of  95.  The 
stock  is  in  addition  to  and  ranks  pari  passu  with  the 
;^8, 124,780  already  created  and  is  redeemable  at  par  in 
1949,  but  may  be  repaid  at  par  after  1929  on  twelve 
months'  notice.  It  forms  a  portion  of  the  borrowing 
powers  of  ;^6,3i9,559  authorised  in  1902  for  compensa- 
tion for  war  losses,  harbour  works,  railways  and  other 
public  works,  and  is,  by  virtue  of  the  Colonial  Stock 
Act,  1900,  a  trustee  security. 

Securit.as  Motor  Tyre  Co.,  Limited. 

Regarded  as  a  flight  of  fancy  the  estimates  of  profits 
to  be  earned  from  sales  of  this  new  tyre  for  motor  cars 
contained  in  the  prospectus  are  anrusing,  but  they  are 
hardly  trustworthy  enough  to  induce  people  to  purchase 
shares  in  the  undertaking.  The  cost  of  a  set  of  tyres  is 
calculated  at  from  ;^8  to  £32,  and  the  selling  price  at 
;^20  to  ;^ioo  according  to  size,  and  working  on  these 
bases  in  a  purely  arbitrary  fashion  the  expert  brings 
out  a  net  profit  of  ;^i6,836  per  annum  after  meeting  all 
charges.  In  spite,  however,  of  this  wonderful  result  the 
capital  of  the  company  is  only  ;^5o,ooo  in  p£i  shares,  of 
which  29,000  are  offered  for  subscription.  The  vendors 
take  ;^i,625   in   cash   and  ;£^9,i25  in  shares  and  the 


promoter  receives  £2,yjS  *"  cash  and  ;^i  1,875  in  shares 
for  his  services  as  promoter  and  underwriter. 

New  India  3J  per  cent.  Rupee  Loan. 

A  rupee  loan  to  the  amount  of  3  crores  of  rupees, 
which  at  15  rupees  to  the  jQ  means  ;^2, 000,000,  is 
announced  for  issue  in  India  by  the  Governor-General 
in  Council.  Promissory  notes  will  be  issued  for  the 
amount,  bearing  3^  per  cent,  interest,  and  tenders  must 
be  sent  to  the  Comptroller-General  at  Calcutta  on  or 
before  July  13.  The  minimum  rate  at  which  tenders 
will  be  accepted  will  not  be  declared  beforehand  but  will 
be  recorded  by  the  said  Comptroller-General  before  the 
tenders  are  opened.  Instalments  are  payable  on  July 
25,  August  22,  and  September  19.  This  loan  was  fore- 
shadowed in  the  budget  minute  of  March  last  and  ig 
an  Indian  currency  one. 

ISSUES  BY  TENDER,  ETC. 

United  River  Plate  Telephone. — An  issue  of  12,000  ordinary 
shares  is  offered  to  shareholders  at  par  in  the  proportion  of  one 
new  share  for  every  five  at  present  held  meaning  a  small  bonus  at 
existing  prices.  The  shares  will  rank  fori  passu  with  those  already 
issued  except  that  in  lieu  of  any  interim  dividend  for  the  period 
ended  September  ^o  next  a  payment  oi  i%  per  cent,  on  the  instal- 
ment due  July  5  will  be  made. 

Doom  Dogma  Tea. — Next  week  shareholders  will  be  asked  to 
sanction  the  creation  of  2,000  new  shares  of  ;^io  each,  payment 
to  be  made  in  full  on  September  i. 


Notes  on    Books. 


The  Second  Afghan  War  1878-79-80.  Its  Cause,  its 
Conduct,  and  its  Consequences.  By  Colonel  H.  B. 
Hanna.  (London  :  Archibald  Constable  and  Co.,  Price 
15s.  net.) — In  the  first  volume  of  this  conscientiously 
written  and  valuable  book  its  author  remarked  that  "the 
cloud  of  passion  which  darkened  men's  minds  in  those 
days  " — that  is  the  days  when  Lord  Lytton  ruled  in 
India — "  has  melted  away  with  the  lapse  of  time,  but 
much  of  the  misconception  and  ignorance  out  of  which 
it  sprang  still  lingers."  It  has  been  the  author's  task 
to  endeavour  to  dispel  this  ignorance  and  the  miscon- 
ceptions that  flourish  therein.  He  has  in  great  measure 
succeeded  and  the  question  now  is  will  the  English 
public  take  to  heart  the  lessons  of  his  book?  We 
have  doubts.  For  one  thing  there  is  an  impenetrable 
indifference  in  the  British  mind  towards  everything 
Indian.  The  affairs  of  that  dependency  are  left  in  the 
hands  of  the  officials  and  whatever  views  these  officials 
put  forward  are  accepted  by  the  multitude  here  without 
question.  Had  we  been  a  thoughtful,  inquiring  people, 
attentive  to  the  best  interests  of  the  empire  over  which 
we  rule,  it  would  not  have  been  possible  for  Lord 
Beaconsfield's  Government  and  its  Viceroy,  Lord  Lyt- 
ton, to  have  dragged  us  into  that  mad  war  in  1879,  a 
war  that  meant,  as  Colonel  Hanna  emphasises  again 
and  again,  a  complete  reversal  of  our  policy  towards 
the  ruler  of  Afghanistan,  the  breaking  of  pledges  made 
to  him  by  successive  viceroys,  a  war  dictated  by  a  fear 
of  Russia  that  can  only  be  described  as  insane.  There 
was  no  danger  of  Russian  invasion  of  India  through 
Afghanistan  at  any  time,  and  the  Russian  mission  to 
Cabul,  the  presence  of  which  was  so  eagerly  seized  by 
Lord  Lytton  as  affording  a  pretext  for  making  an  at- 
tack upon  the  independence  of  Afghanistan,  had  in  it 
nothing  that  could  really  have  alarmed  anybody  who 
knew  the  rudiments  of  the  facts  regarding  the  disposi- 
tion of  the  Afghan  people,  their  passionate  love  of  in- 
dependence, and  the  dread  of  Russian  aggression  that 
possessed  the  minds  of  Shere  AH  and  his  chiefs.  But 
we  went  into  that  war  blindly,  in  perfect  indifference  to 
motives  and  consequences,  just  as  we  have  plunged  into 
many  another  conflict. 

The  first  volume  of  this  book  dealt  with  preliminaries 
of  war  and  was  here  and  there,  let  it  be  frankly  ad- 
mitted, rather  dry  reading.  In  this  second  volume  we 
have  a  careful  account  of  the  actual  operations  under- 
taken, an  account  never  dull,  though  also  never  in  the 
least  rhetorical.  It  brings  the  story  down  to  the  con- 
clusion of  that  unstable  peace  which  was  patched  up  to 
disguise  the  failure  of  our  warlike  operations  and  to. 
cover  the  retirement  of  our  forces.       In  a  concluding^ 
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volume  we  hope  Colonel  Hanna  will  be  able  to  continue 
the  story  to  the  end.  The  peace  with  which  he  con- 
cludes this  volume  was  fit  prelude  to  the  massacre  of 
Sir  Louis  Cavagnari  and  his  attendants  in  Cabul,  and 
to  the  final  drama  of  an  infamous  war  under  the  leader- 
ship of  General  (now  Field-Marshal  Lord)  Roberts,  and 
the  end  of  all  was  that  we  had  to  quit  the  country  and 
subsidise  the  ruler  set  up  by  us,  or  with  our  sanction,  in 
order  to  disguise  the  miserable  failure  of  all  our  efforts 
to  subdue  a  proud  people;  that  we  extended  our  fron- 
tier far  among  the  hills  and  obligingly  made  the  way 
smooth  for  the  invader  when  he  comes. 

It  is  painful  reading  this  volume,  a  story  of  horrible 
cruelty  to  the  troops  engaged  in  the  various  expedi- 
tions and  excursions,  to  the  baggage  animals  that  car- 
ried the  food  and  ammunition  and  dragged  the  guns  of 
these  tiny  armies,  and  to  the  inhabitants  of  the  valleys 
raided  with  a  view  to  the  extension  of  the  already  too 
distended  north-west  frontier  of  the  Indian  Empire.  So 
many  were  those  punitive,  reconnoitring,  annexing  ex- 
peditions, sometimes  rashly  enough  undertaken,  nearly 
always  conducted  with  heedlessness  that  the  first  per- 
usal of  the  book  produces  a  confused  impression  of 
general  turmoil  and  aimless  plowtering  hither  and 
thither.  It,  however,  is  worth  going  back  to  again 
and  again,  were  it  only  for  the  author's  critical  judg- 
ments, and  one  of  the  most  remarkable  sections  is  the 
account  of  the  invasion  of  Khost.  It  is  the  epitome  of 
the  whole  campaign.  General  Roberts,  having  hberty, 
suddenly  determined  to  invade  that  peaceful  valley  and 
annex  it  to  the  British  Empire.  He  rushed  forward 
with  an  insufficient  force  in  the  beginning  of  January, 
1879,  reached  the  valley,  found  himself  threatened  on 
all  sides  by  the  Mangals  who  inhabited  the  neighbour- 
ing mountains,  and  reaped  barbaric  vengeance  upon  the 
peaceful  inhabitants  of  the  villages  of  the  plain,  because 
of  the  attacks  of  these  mountaineers,  burning  their 
houses,  seizing  their  winter  stores  of  grain,  and  gener- 
ally behaving  in  the  true  Carthaginian  manner  of 
which  he  subsequently  gave  so  many  striking  illustra- 
tions in  South  Africa.  Colonel  Hanna  is  rarely  other 
than  severe,  and  we  think  justly  severe,  upon  the 
generalship  of  Lord  Roberts,  but  the  keen  criticism 
offered  by  him  upon  the  rashness,  the  absence  of  fore- 
thought, the  contempt  for  sound  principles  in  military 
tactics,  habitually  displayed  by  this  dashing  but  by  no 
means  wise  or  capable  commander,  sink  almost  into  in- 
significance beside  the  severe  judgment  passed  upon  his 
treatment  of  the  inhabitants  of  the  Khost  Valley. 
General  Roberts  at  the  time  justified  his  destruction  of 
the  villages  of  the  non-warlike  tribes  by  "  military  ne- 
cessity," and  the  plea  is  not  admitted  by  the  writer  of 
this  book  nor  can  it  be  admitted  by  any  friend  of 
humanity  or  upholder  of  the  good  name  of  England.  It 
is  well  at  this  point  to  quote  Colonel  Hanna's  own 
words.  After  recalling  that  the  greatest  commanders 
in  India  of  the  early  days  of  our  conquests  there  and 
above  all  the  Duke  of  Wellington  and  Sir  John  Mal- 
colm, behaved  with  humanity  and  consideration  to- 
wards the  unarmed  inhabitants,  always  sparing  them 
and  seeing  that  they  were  not  preyed  upon  by  their 
troops,  he  goes  on  to  say  :  "  the  higher  code  of  mili- 
tary ethics  which  the  East  had  given  to  the  West  in  the 
person  of  Wellington,  the  West  gave  back  to  the  East 
in  his  example  and  influence.  A  certain  William  Nott, 
who  as  an  unknown  officer,  had  made  a  '  perfect  study  ' 
of  the  Wellington  dispatches,  came  in  due  course  to 
hold  first  a  subordinate,  and  later  an  independent  com- 
mand in  the  first  Afghan  war,  and  in  both  positions 
never  deviated  from  the  humane  principles  of  conduct 
which  had  invariably  animated  the  mighty  Duke.  Stand- 
by them  steadily,  undeterred  by  misrepresentation  and 
censure  for  four  long  years,  he  reaped  at  last  his  just  re- 
ward in  the  tardily  bestowed  confidence  of  the  Indian 
Government  and  the  grateful  affection  of  the  people  of 
Candahar,  and  in  the  consciousness  that  he  returned  to 
India  with  a  reputation  alike  free  from  the  stain  of 
crueltyand  the  shadow  of  failure."  It  was  altogether 
otherwise  with  General  Roberts.  He  was  a  failure  again 
and    again  as  a   commander,    and    his  reputation    for 


cruelty  is  such  that  in  the  eyes  of  the  Afghans  "  General 
Roberts  is  the  personification  of  the  implacable  ven- 
geance of  a  conqueror."  These  words  are  quoted 
from  a  letter  by  an  Afghan  khan  to  a  Persian  minister 
and  they  are  amply  justified  by  the  facts  set  forth  in  this 
story.  Again  and  again  Roberts  escaped  from  disaster 
only  by  what  is  called  luck,  really  because  the  forces 
opposed  to  him  had  no  capable  leader.  He  would  have 
been  destroyed  in  the  Khost  Valley  had  the  Mangals 
been  well  led  and  his  exploit  at  the  Peiwar  Kotal  would 
have  ended  in  the  destruction  of  his  entire  forces  had 
there  been  anybody  opposed  to  him  capable  of  taking 
advantage  of  his  colossal  blunders. 

Even  General  Donald  Stewart  does  not  escape  cen- 
sure from  this  caustic  but  most  careful  and  circumspect 
military  critic,  and  so  far  at  least  as  that  leader's  pre- 
posterous state  parade  into  Candahar  is  concerned  the 
censure  is  eminently  well  deserved.  Stewart  poured 
his  troops  into  that  city  without  taking  the  slightest 
precaution  against  attack  by  the  sullen  and  warlike 
inhabitants.  That  he  and  his  forces  escaped  destruction 
was  again  due  to  the  lack  of  a  head  to  guide  the  enemy. 
Immunity  from  the  consequences  of  gross  blunders 
ended  in  rendering  nearly  all  our  commanders  in  that 
confused,  miserable,  and  wasteful  war  reckless  of  dan- 
gers and  heedless  of  the  first  principles  of  prudence. 
But  above  all  the  other  impressions  that  remain  on  the 
mind  after  reading  this  book  is  one  of  horror  at  the 
ghastly  waste  of  life.  Natives  of  India  were  sent  up 
to  the  snow  and  ice-covered  passes  of  the  mountains 
often  without  winter  clothing,  sometimes  with  inade- 
quate supplies  of  food.  Roberts  himself,  in  his  Peiwar 
Kotal  fight,  bivouacked  his  men  after  a  succession  of 
blunders  and  miscalculations  at  a  height  of  9,400  ft. 
above  sea  level  on  December  2,  1878,  and  the  men  died 
like  flies,  then  and  always,  and  the  bullocks  and  camels 
in  thousands  and  tens  of  thousands.  It  is  a  story  of 
heedless  brutality  and  cruelty  to  the  dumb  and  helpless 
dependants  our  generals  led  to  which  it  would  be  diflS- 
cuh  to  find  a  parallel.  And  this  war  was  undertaken 
for  ^  no  good  object  whatever.  It  was  useless  as 
against  Russia;  it  only  added  to  the  burdens  of  the 
Indian  people,  and  to  the  responsibilities  for  a  frontier 
placed  far  beyond  India's  true  borders.  India  suffers 
from  the  consequences  of  that  and  other  senseless  con- 
flicts to  this  hour  and  it  is  in  criminal  outrages  like 
these  that  the  seeds  of  decay  for  that  empire  are  sown. 
Why  will  not  the  people  of  England  take  heed  and 
endeavour  to  find  out  the  truth  when,  as  in  this  faithful 
and  most  able  book,  they  get  the  opportunity  ? 


TRADE  AND  PRODUCE. 

Wheat. — So  many  farmers  were  in  London  last  week  for  the 
Royal  Agricultural  Show  that  attendance  at  all  the  markets  was 
meagre  and  deliveries  were  again  smaller  than  the  week  before. 
Only  26,025  quarters  were  sent  in  the  price  averaging  the  same  as  in 
the  previous  week,  26s.  5d.  per  quarter.  Imports  for  the  week 
were  also  smaller,  492,823  quarters  against  686,910  the  week  before, 
and  the  quantities  of  wheat  and  flour  in  passage  to  the  United 
Kingdom  this  week  are  again  less  than  last,  through  still  large, 
3,830,000  quarters  against  4,095,000.  Business  has  continued 
quiet,  fluctuating  within  narrow  limits  and  weakened  by  the 
changing  position  of  American  markets,  but  showing  a  healthier 
tone.  English  wheat  ruled  firmer  and  foreign  advanced  slightly 
in  Russian  and  Indian  sorts.  The  American  markets  have  been 
dull  and  mostly  rather  weak  but  the  large  decrease  in  Bradstreet'a 
estimates  which  gave  the  quantities  in  sight  east  of  the  Rockies  as 
22,800,000  bushels  against  24,671,000  last  week  had  a  rallying 
effect  for  a  time. 

Wool. — Not  for  many  years  have  home  grown  wools  been  in 
such  favour  as  at  present.  Staplers  have  been  speculating  eagerly 
and  freely,  paying  from  25  to  40  per  cent,  more  for  the  new  clip 
than  last  year  and  evidently  anticipating  a  still  further  rise  in 
prices.  Considering  the  depressed  condition  of  trade  generally  this 
state  of  things  can  only  be  accounted  for  by  the  enormous  reduction 
in  the  world's  supply  of  wool.  Antwerp  sales  this  last  week  show 
that  Continental  buyers  are  still  in  want  of  the  raw  material,  next 
week's  London  sales  comprising  150,000  bales  are  eagerly  awaited, 
and  it  is  prophesied  that  prices  will  again  show  an  all  round  rise 
of  about  10  per  cent,  for  strong  wools.  Yet  spinners  have  not  a 
sufficient  number  of  orders  to  keep  machinery  going  full  time, 
and  manufacturers  are  only  doing  a  hand  to  mouth  trade  except 
in  cheaper  goods  and  in  mixed  fabrics  where  the  reduction  in  the 
price  of  cotton  is  hopefully  regarded. 

Linen. — Again  a  quiet  week,  and  also  a  downward  tendency  in 
yarn  prices.     Spinners  are  endeavouring   to   keep  firm,  and  it   is 


:»3 


XLbc  Snvestots'  IReview 


July  2,  1904. 


only  an  almost  imperceptible  fall  so  far,  and  in  the  cheaper  lines 
alone,  but  the  market  is  more  uncertain,  and  shows  a  greater  in- 
clination to  grant  concessions.  Merchants,  therefore,  are  buying 
as  little  as  possible,  and  waiting  to  see  what  happens,  for  they  still 
consider  raw  materials  too  high.  Reports  on  the  trade  in 
bleached  and  finished  linens,  both  home  and  foreign,  appear 
slightly  better.  The  average  for  the  half-year  is  not  likely  to  be  so 
good  as  the  first  half  of  1903,  but  may  not  fall  so  far  short  as  was 
at  one  time  e.xpected.  Colonial  business  is  good,  also  Cuban  and 
South  American,  and  with  the  exception  of  the  United  States  all 
markets  tend  to  improve. 

Cotton. — In  the  early  part  of  the  week  there  was  a  decided 
tendency  to  cover  engagements  as  the  market  expected  a  less 
favourable  report  of  the  growing  crops.  Prices  of  American 
futures  accordingly  hardened  until  an  advance  of  20  points  on  those 
of  last  week  was  established.  Better  weather  news  and  a  crop 
report  more  favourable  than  that  looked  for  then  caused  a  steady 
decline  to  set  in,  and  the  whole  of  the  advance  was  lost.  New 
ciop  prices,  however,  are  still  higher  than  Last  week,  and  the 
differences  between  old  and  new  are  being  gradually  reduced.  Yet, 
as  Sir  Jacob  Behrens  and  Sons  point  out  the  rates  now  ruling 
compare  favourably  with  those  of  last  year,  and  any  improvement 
in  the  demand  for  spot  cotton  might  easily  bring  about  an  ad- 
vance. Egyptian,  though  J^d.  cheaper  on  the  week,  is  steadier 
and  the  discounts  on  the  winter  months  have  almost  disappeared. 
American  yarns  are  only  saleable  in  small  parcels,  but  spinners 
of  twist  and  weft  are  getting  more  instructions  against  old  contracts, 
and  are  being  pressed  for  delivery,  so  that  the  production  is  mov- 
ing off  fairly  well.  Bundle  yarns  for  export  are  likewise  improving 
slowly  and  there  are  signs  of  a  good  demand  from  India  once 
confidence  can  be  estabhshed.  Makers  of  40s.  mule  for  China  are 
engaged  for  months  ahead  at  full  prices,  though  doubled  yams 
still  keep  under  a  cloud.  The  low  rates  now  ruling  for  Bolton 
counts  have  attracted  a  certain  amount  of  new  business,  both  for 
old  and  new  crops,  and  producers  have  met  the  demand,  several 
contracts  being  placed  at  prices  which  at  the  present  time  are 
thought  very  low.  Cloth  is  t^uiel,  but  steady,  with  a  fair  amount 
of  business  going  through,  Chma  being  the  principal  buyer.  India 
is  again  inquiring,  but  the  limits  offered  are  as  a  rule  considerably 
below  manufacturers'  ideas,  and  but  little  business  has  been  done. 
Rangoon  also  comes  with  low  offers  for  small  quantities,  but  for 
the  Straits,  South  America,  and  the  smaller  markets  there  is  no 
change  to  report,   transactions  being   limited  to  retitil  lines. 

Coal. — Welsh  steam  improved  considerably  this  week,  especi- 
ally small,  prices  of  which  have  quite  recovered,  the  mid-week 
quotations  being  14s.  gd.  to  15s.  best  and  7s.  3d.  best  small.  In 
the  north  of  England  trade  though  still  slack  is  better  than  last 
week  and  July  quotations  will  not  be  less  than  those  of  June  and 
may  possibly  be  higher.  House  fuel  everywhere  is  quiet  but  this 
is  only  natural. 

Copper. — For  a  time  the  slackening  of  the  demand  by  con- 
sumers induced  holders  to  liquidate  and  prices  though  steady  at 
commencement  of  the  week  drooped.  Yesterday,  however,  they 
were  harder  again,  cash  being  /^^6  t8s.  gd.  and  three  months 
£^6  15s.,  as  in  spite  of  the  fact  that  transactions  were  still  on  a 
small  scale  the  tone  was  steadier  and  the  tendency  in  sellers' 
favour. 

Tin. — Prices  here  sagged  nearly  all  the  week  since  Eastern  ad- 
vices on  most  days  were  easier.  A  fair  business  passed  at  times 
at  declining  rates,  and  occasionally  values  would  improve  under  the 
influence  of  buying  orders.  Towards  the  close  of  the  week  Singa- 
pore holders  refused  to  do  business  at  the  lower  rates  and  this 
attitude  on  their  part  steadied  prices,  cash  and  three  months 
both  closing  last  night  at  ;f  118  15s. 

Iron  and   Steel. — After    the  steady  decline   of    about    2s.   in 
Cleveland  warrants  that  took  place  last  week  the  Glasgow  market 
became    firmer  although    there    was   comparatively  little  business 
done.     The   improvement,  however,  was  not  due  to   any  increased 
demand  on  the  part  of  consumers  for  not  only  is  the  current  inquiry 
insufficient   to  absorb   the   output  but  stocks    are,    it   is  believed, 
steadily  accumulating  in  makers'  hands.     Finished  iron   is  as  dull 
as  ever  and  many  of  the  works  find  it  hard  to  get  orders  to  keep 
their  machinery  running.     But  steel  makers  were  busy  particularly 
those  in  the  west  of  Scotland,  though  the  activity  was  due  more  to 
breakdowns  in   one  or   two   of   the  larger   works   than    to    any   in- 
crease in    orders.     Still    there  are   good  orders  on    hand    and    the 
-luture  is  far  from  unpromising.     No  change    has   taken    place  in 
pibe  north  of  England  and  signs  of  improvement  are  looked  for  in 
vain    the    tendency   if  anything  being  rather  the  other  way.     The 
fall  in  prices,  however,  has  been  checked  which  is  something  to  be 
,,  thankful  for  and  there  is  at    present    no    pressure  to    sell   in    any 
'direction.     At  Barrow  also  prospects  are  still  unsatisfactory  and  the 
^number  of  furnaces  in  blast  was  this  week  reduced  to  twenty-five. 
-;Yet  stocks    both  in    warrant    stores  and    in   the   hands   of  makers 
j,steadily  increase.     Thanks  to    the    Admiralty    the   shipbuilders    in 
lathis  district  are  fairly  well  employed  but  a  few  orders  from  private 
jSfirms  would   be  acceptable,    the   only   one  of  importance   on  hand 
(jat   present  being  a   turbine  steamer  for  the  rew   Midland  Railway 
vfSeet. 

Tea. — The  19,737  packages  of  Indian  tea  put  up  to  auction 
this  week  were  practically  the  last  of  the  old  crop,  as  only  1,998 
,  packages  are  catalogued  for  next  week,  and  of  these  884  are  new 
season.  The  market  was  again  dull,  but  with  no  change  in  quo- 
tations, and  was  in  fact  slightly  steadier  in  tone.  Ceylon  bid- 
dings were  very  slack,  medium  grades,  especially  Broken  Pekoes 
showed  a  slight  decline,  and  common  teas  fell  also,  the  24,860 
packages  offered  averaging  6.583,  on  that  sold,  compared  with 
6.7sd.  last  week.  Now  that  last  year's  Indian  crop  is  about  sold 
Messrs.    Gow,   Wilson   and  Stanton  are  able   to   give   the  average 


price  in  London  as  compared  with  the  1902  crop.  It  works  out 
about  .o7d.  per  lb.  more  this  year,  the  average  being  7.59d.,  and 
last  year  7.52d.     In  1898-9  it  was  as  high  as  8.78d. 

Sugar. — The  market's  expectation  that  American  firmness  might 
coincide  with  British  consumers'  demands  was  fulnlled  during  this 
week  and  a  first  transaction  of  15,000  tons  at  9s.  3d.  f.o.b.  Ham- 
burg for  New  Orleans  took  place  which  affected  speculative  beet 
to  the  extent  of  3%  per  cwt.  and  stirred  our  consumers  into  more 
activity.  With  larger  American  meltings  and  moderate  June  ship- 
ments from  Java  more  American  orders  it  is  hoped  will  soon  follow 
and  materially  assist  the  market  here.  Some  people,  Mr.  Czarni- 
kow  states,  were  disappointed  that  the  effect  of  the  American  pur- 
chases was  not  more  important,  but  the  sellers  did  not  go  into  the 
market  to  replace  it  and  there  are  further  sellers  at  the  advance. 
The  weather  in  Eastern  Europe  appears  to  have  improved  consider- 
ably, but  the  crop  prospects  are  still  barely  up  to  last  year's.  How- 
ever, France,  Belgium  and  Western  or  Central  Gerihany  send 
good  reports.  Our  refiners  had  a  few  days'  activity  during  the 
week  but  a  more  continued  demand  is  required  to  clear  off  accu- 
mulated stocks.  Still  a  moderate  business  was  done  in  raw  sugar 
at  9s.  4')4d.  basis  88  per  cent,  and  odds  and  ends  of  80  per  cent, 
seconds  at  7s.  loj^d.  basis  75  per  cent.  Dealings  in  cane  were 
unimportant  though  this  was  due  more  to  the  firmness  of  holders 
than  to  lack  of  buyers  and  sales  where  effected  were  made  at  pre- 
vious rates.  The  American  market  was  firm  at  3  15-16  cents,  equal 
to  los.  4j4d.  c.i.f.  96  per  cent,  or  about  9s.  3d.  f.o.b.  88  per  cent., 
but  Cuban  and  Porto  Rico  sugars  for  prompt  shipment  were  occa- 
sionally sold  at  parity  of  4  cents  and  over  or  fully  3d.  higher. 
Landings  for  the  week  were  21,000  tons  and  meltings  40,000,  re- 
ducing stocks  to  206,000  tons. 


WEST  AUSTRALIAN    CRUSHINGS. 

During  May  70,214  oz.  of  gold  were  entered  for  ex))ort,  while 
121,568  oz.  were  received  at  the  Perth  branch  of  the  Royal  Mint 
for  coinage,  giving  a  total  of  191,782  oz.,  compared  with  a  total 
of  207,501  oz.  in  May,  1903.  In  the  list  below  it  will  be  noted 
that  there  is  a  great'  falling  off  in  the  Great  Fingall  output,  al- 
though a  larger  tonnage  was  crushed,  whilst  the  figures  of  the 
Ivanhoe  and  the  Westralia  Mount  Morgans  are  also  poor.  Several 
other  companies  show  small  increases. 


March. 

April. 

May. 

Name  ol  Company. 

22 

0  tt 

0) 

■3-d 

V 

■32 
oS 

1 

iSs, 

1 

H-?, 

ffi 

hs; 

Tons. 

Or. 

Tont 

Oz. 

Tons. 

Or. 

Associated  G.  M.  of  W.  A... 

6.399 

7,958 

7,007 

7,468 

7,l7ot 

7,558* 

Associated  Northern  Blocks 

2,485 

;£ll,540 

2,466 

;itl.862 

2,452 

£11.954 

Bellevue  Proprietary 

3,023 

1,014 

3,032 

1,153 

2,016 

1,089 

Burbank's  Birthday  Gift    ... 

— 

— 

— 

— 

— 

— 

Burbank's  Main  Lode 

481 

462 

483 

39« 

— 

— 

Champion  Proprietary 
Cosmopolitan  Proprietary... 

1,560 

768 

— 

1,615 

877 

8,306 

4.642 

8,140 

4,664 

8,376 

4,639 

Craiggiemore  Proprietary ... 

Cumlirland  Niagara 

East  Murchisoii  United     ... 

660 

298 

— 



— 

— 

>,33S 

570 

740 

386 

205 

317 

7,9>7 

1,77= 

7.19a 

1,800* 

8,450 

l,«5l* 

Fraser  South  Extended      ... 

— 

1.450 

528 

Golden  Age      

j,j63 

ls8» 

— 

— 

Golden  Horseshoe    

■3,409 

17,016 

13.302 

17,016 

13.761 

17,121 

Golden  Links 

4,425 

882 

4,135 

934 

— 

527I 

Great  Boulder  Main  Reef... 

2,176 

1,201 

1,160 

686 

3,161 

878* 

Great  Boulder  Perseverance 

— 

14,440* 

— 

11.720* 

— 

13,570* 

Great  Boulder  Proprietary... 

9i390 

13,425 

9,400 

13.294 

9.750 

■3.537, 

Great  Fingall 

ii,49ot 

12,882» 

«3.300 

13,°94* 

l4,ooot 

11,861* 

Hainault          

a.343 

l,lS3 

2,305 

1. 130 

2,280 

1,120* 

Half  Mile  Reef         

— 

— 

— 

Hannan's  Reward    

263 

508 

318 

432 

299 

<3?. 

Hannan's  Star 

1,925 

792 

2,225 

828* 

Ida  H 

1,340 

1,339 

1,170 

1,121 

1,150 

1,092 

Ivanhoe 

14,720 

10,911 

14,410 

11,048 

14.540 

10,566* 

Kalgurii            

4,«>5 

4,276' 

4,590 

4.159, 

4,580 

4.130* 

Lake  View  Consols 

9.iSot 

4,186 

9,io2t 

4,2i8* 

8,706t 

4,213* 

Menzies  Consolidated 

1,000 

;£3,745 

11047 

;<;2,827 

1,078 

£',i7e 

North  Kalgurii           

1,282 

700 

1,456 

820 

— 

— 

North  White  Feather 

780 

583. 

880 

721 

840 

474 

Oroya  Brownhill       

Peak  Hill  Goldfield 

8,337t 

13,012* 

7,952t 

12,445 

S.oist 

12,623* 

6,632 

2,190 

— 

— 

6,561 

■.273 

Perseverance  Gold 

3»4 

296 

300 

291 

450 

278 

Queensland  Menzies 

Red  Hill 

B91 

103 

846 

823 

— 

— 

345 

549 

SonsofGwalia          

8,697 

5,308* 

8,680 

5,260 

8,907t 

5,302* 

South  Kalgurii           

11,893: 

1,710 

— 

1,3361 

■.333I 

Vivien     

i,37Jt 

567* 

i,4'6t 

792* 

i.472t 

1,239* 

Westralia  &  East  Extension 

1,800 

1,410 

1.350 

1.437 

i.Soo 

1,117 

Weslialia  Mount  Morons... 
White  Feather  Main  Reefs 

6,600 

4.690 

6,470 

4,224 

6,300 

3.889 

1,734 

1,034 

1,950 

976 

a,oog 

976 

Zoroastrian       

160 

146 

145 

114 

130 

X03 

Fine  Gold.       t  Short  ton  (2,000  lbs.)       I  Tailings. 


Lord  Monk  Bretton  has  been  elected  a  director  of  De  Beers 
Consolidated  Mines,  Limited. 

A  branch  of  the  National  Provident  Bank  of  England,  Limited, 
is  now  open  at   Savoy  Buildings,  Strand,  W.C. 

Sir  James  Lyle  Mackay,  of  Messrs.  Mackinnon,  Mackenzie  and 
Co.,  Calcutta  and  Bombay,  has  joined  the  firm  of  Messrs.  Gray, 
Dawes   and   Co.,  London. 

Mr.  W.  F.  Gardner,  manager  of  the  Cornhill  branch  of  the 
London  City  and  Midland  Bank,  has  retired  after  forty-one  years' 
service,  and  has  been  succeeded  by  Mr.  C.  J.  Brand,  from  the 
head  office. 


July  2,  1904. 
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THE     REVENUE     RETURNS. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINGDOM,  In  the  undermentioned  periods  of  the  Year  ending 
March,  31  1905,  as  compared  with  the  corresponding  periods  of  the  preceding  Year. 


Quarter  ending 
J  une  30, 1903. 


S  c  « 

«  °  °   H 

n"  «>  S  ° 


V 

o  g 


Quarter  ending 
June  30,  1904. 


=     3. 
3£^ 


3  B  m" 


O  « 


Expired  portion  of  the 
Year  ending  March  31,  1904. 


—  4)  cr 


S  d  »i 


55 
S  J) 


Expired  portion  of  the 
Year  ending  March  31, 1905. 


—  ^  a" 

35^ 


a  a  " 

oH< 


3  B 
o  u 


;£ 

£ 

£ 

£ 

£ 

£ 

8,731,000 

48,gio 

8,769,910 

9,032,000 

43,437 

9.075,437 

7,180,000 

749,387 

7,929,387 

7,035,000 

669.673 

7.704,673 

3,320,000 

1.079,633 

4,399,633 

2,826,000 

1,173,007 

3.999,007 

1,980,000 

— 

1,980,000 

1,719,000 

— 

1,719,000 

75.000 

— 

75,000 

75,000 

— 

75,000 

445.000 

— 

445,000 

425,000 

— 

425,000 

6,530,000 

— 

6,530,000 

4,373.000 

— 

4,373,000 

3,790,000 

— 

2,790,000 

2,900,000 

— 

2,900,000 

900,000 

— 

900,000 

900,000 

— 

900.000 

XIO.OOO 

— 

110,000 

110,000 

— 

110,000 

8,155 

— 

8,155 

219 

_ 

219 

473.828 

— 

473,828 

441,533 

— 

441.533 

32,532,933 

1,877.930 

34,410,963 

29,83'>,752 

1,886,117 

31,722,869 

Customs 

Excise      

Estate,  &c.,  Duties     

Stamps     

Land  Tax 

House  Duty      

Property  and  Income  Tax 

Post  Office        

Telegraph  Service     

Crown  Lands 

Receipts  from  Suez  Canal  Shares 

and  Sundry  Loans         

Miscellaneous 


See 


preced 


ing 


Columns. 
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-INCREASE  OR  DECREASE  IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER    In   the    undermentioned    periods   of   the   Year   ending 
March  31,  1905,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

June  30,  1904, 

as  compared  with  the 

correspondinj^   Quarter 

Quarter  ending 

September  30,  1904, 

as  compared  with  the 

corresponding  Quarter 

of  the  preceding  Year. 

Quarter  ending 

December  31,  1904, 

as  compared  with  the 

corresponding  Quarter 

of  the  preceding  Year. 

Quarter  ending 

March  31,  1905, 

as  compared  with  the 

corresponding  Quarter 

of  the  preceding  Year. 

Period  from  April  i 

to  June  31,  1904, 

as  compared 

with  the 

of  the  preceding  Year. 

preceding  yea»*. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

£ 

311,000 

110,000 

£ 

145,000 
494,000 
261,000 

20,000 
2,157.000 

7.936 
32.295 

£ 

£ 

£ 

£ 

£ 

£ 

Customs      

Excise          

Estate,  &c..  Duties        

Stamps        

Land  Tax 

House  Duty          

Property  and  Income  Tax       

Post  Office 

Telegraph  Service          

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous       

£ 
See  preced 

£ 
ingColumns 

421,000 

3.117,231 

- 

- 

- 

- 

„  ;£2^96,23I 

Net  Decrease. 

Hi.— AN  ACCOUNT  showing  the  RECEIPTS  into  the  Exchequer  la  the  Quarter  ending  June  30,  1904,  the  ISSUES  out  oT  the  same 
the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer  on 
June  30,  1904,  In  respect  of  such  Charges. 


Revenue  Paid  into  the  Exchequer,  as  shown  in  Account  I. 
Advances  for  Purchase  of  Bullion  Repaid         

Money  raised  by  creation  of  debt—  £ 

For  Supply          5,413,000 

Under  the  Telegraph  Acts,  1892  to  1904 370,000 

Under  the  Military  Works  Acts,  1897  to  1 901    ...  130,000 


Temporary  Advances  on  the  credit  of  Ways  and 
Means— 

By  Treasury  Bills       4,500,000 

By  other  Advances     3,000,000 


•Deficiency  to  be  met 

*This  Deficiency  is  in  respect  of  the  Charges 

remaining   to   be    paid  on  June  30,   1904,  as 

shown  on  the  other  side  of  the  Account,  viz... 

After  the  Balances  in  the  Exchequer  at  the 

Banks  of  England  and  Ireland  have  been 

deducted,  viz 


The  Deficiency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  of 


2,561,928 
3,877,493 


3,503,171 
625,678 


2,877,493 


£ 

29,836,752 


43.399.752 
2,877.493 


46,277,245 


Net    Deficiency  of   the    Balance   in   the   Exchequer  to 
meet  the  charge  on  March   31,    1904,  as   per   last    Account 

Amount  applied  out  of  Revenue  to  Supply  Services     ... 

Consolidated  Fund  Charges  for  the  Quarter  to  June  30, 
1904,  viz.  : —  


National  Debt  Services 

Other  Consolidated  Fund  Services    ... 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  Acts,  1892  to 

1904  

Under  the  Naval  Works  Acts,  1895 

to  1903    

Under  the    Military   Works   Acts, 

1897  to  1901      ...        

Under  the    Public    Buildings    Ex- 
penses Act,  1903         

Under    the    Public  Offices     (Site) 

Dublin  Act,  1903        

Redemption  of  Unfunded  Debt— 
For  Supply  


Paid  before 

the  end 

of  the 

Quarter. 


£ 

1,131,718 

135,932 

212,310 


200,000 
855,000 
800,000 
76,000 
25,000 
5,413,000 


8,838,850 


Remaining 

to 

be  paid. 


£ 
S,i2o,?95 
309,126 
10,000 


Temporary    Advances    on    the    Credit    of    Ways    and 
Means  Repaid     


28,182,819 


14,  378,371 


46,277,345 


Treasury.  June  30,  1904. 
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Established    1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

rhti  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIOED    WAS         £597,475. 

Chief  Office : 
15,    ST.  JAMES'S    SQUARE,  W.  J.  H    WHITTALL, 


LONDON,   S.W. 


Actuary  and  Secretary. 


TL\)c  investors'  IReview. 


The  Week's  Money  Market. 

Bank  Rate  3  per  cent.      (Reduced  from  3J  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

There  has  been  the  usual  hunt  for  short  credits  this 
week  in  the  Money  Market  and  borrowers  had  to  con- 
tinue to  lean  upon  the  Bank  of  England  until  its  total 
advances  and  short  discounts  seem  to  have  exceeded 
;£^i5,ooo,ooo.  A  figure  like  that  merely  emphasises  the 
habit  now  universal  with  banks  of  utilising  their  re- 
sources to  the  uttermost  farthing,  except  when  a 
balance-sheet  exhibit  has  to  be  made  up.  Outside  rates 
advanced  to  4  and  4^^  per  cent,  on  Thursday  for  call 
money,  and  were  3^  to  4  per  cent,  on  seven  day  ad- 
vances when  such  could  be  obtained.  To-day,  however, 
money  was  once  more  easy  and  cheap,  although  usable, 
at  if  and  2  per  cent,  for  the  day  or  the  week.  Indeed, 
it  touched  2^  per  cent,  for  over-night  advances  before 
the  close  because  the  market  had  used  about  ;^3, 000,000 
of  the  credit  released  to  it  through  dividend  and  other 
payments  in  refunding  seven-day  advances  obtained  a 
week  ago  from  the  Bank.  The  total  of  the  dividend 
disbursements  made  this  morning  was  computed  to  be 
;£'2o,ooo,ooo  but  comparatively  little  of  this  has  as  yet 
found  its  way  back  to  market. 

Will  money  be  cheap  long  ?  We  still  fail  to  see  how 
it  can  be.  When  the  large  debt  of  the  market  to  the 
Bank  has  been  all  liquidated  the  market  will  be  as  poor 
as  it  was  ten  days  ago.  Other  deposits  will  have  shrunk 
to  small  dimensions  and  calls  on  new  issues  will  every 
week  lock  up  floating  balances.  The  French  exchange, 
moreover,  is  far  from  strong  and  came  to-night  25.19, 
while  the  price  of  gold  in  the  open  market  is  still  ^d.  per 
oz.  above  the  Bank's  statutory  buying  figure.  No  one, 
therefore,  ought  to  be  surprised  should  money  harden 
suddenly  at  an  unlooked  for  moment  and  put  credit 
jobbers  to  no  small  inconvenience. 

Discount  rates  have  been  weak  all  the  time,  buyers 
and  sellers  of  bills  alike  speculating  on  the  probability 
that  money  would  be  cheap  in  July — all  summer.  Ac- 
cordingly it  has  been  possible  all  the  week  to  discount 
three-months'  bank  bills  to  be  paid  for  in  July  at  2  per 
cent,  or  something  less,  if  per  cent,  being  the  lowest 
rate  mentioned.  Bills  due  within  the  year  were  readily 
taken  at  2  per  cent.,  and  now  that  the  new  month  is  in 
if  to  2  per  cent,  may  be  given  as  the  range  of  quotations 
for  paper  of  this  class  of  all  dates  up  to  and  including 
four  months.  Six  months'  bills  were  sometimes  2J  per 
cent.,  but  not  often,  the  working  rate  being  2  3-16  per 
cent.,  and  some  of  Monday's  issue  of  six  months' 
Treasury  bills  were  offered  to-day  at  2f  per  cent.  The 
amount  of  paper  in  the  market  is  still  far  from  oppres- 
sive, but  rates  would  be  low  anyhow.  So  much  foreign 
banking  capital  is  here  as  to  have  the  effect  of  checking 


always  any  disposition  of  London  bill  brokers  to  hold 
out  for  higher  figures. 

The  Bank  rate  was  interesting  merely  as  exhibiting 
the  amount  of  credit  raised  by  the  market  during  the 
six  days  ended  on  Wednesday  afternoon.  This  was 
;^i  1,495,000,  bringing  the  total  of  other  securities  up 
to  ;^36,245,ooo.  Add  in  the  Thursday's  borrowings  and 
we  get  between  ;^i  5,000,000  and  ;£,'i6,ooo,ooo  as  the 
probable  total  of  the  market's  borrowings  at  the  Bank. 
Of  the  sum  obtained  up  to  the  date  of  the  return 
;;^io, 250,000  remained  on  other  deposits,  but  that  will 
all  disappear  as  the  short  loans  are  paid  off  and  the  short 
bills  discounted  mature,  so  that  poverty  is  certain  to 
overtake  the  market  again  unless  bullion  comes  in 
steadily  and  in  important  amounts,  of  which  there  is  no 
prospect  whatever. 

SILVER. 

Some  support  was  given  to  the  market  for  bars  by 
buying  of  a  special  character,  and  later  on  this  was 
supplemented  by  a  demand  from  the  Far  East,  with 
the  result  that  prices  were  lifted  to  26Jd.  per  oz.  for 
both  spot  and  forward  delivery.  At  this  point  a  few 
sellers  were  tempted  to  come  in  and  a  slight  set  back 
followed  but  the  supplies  were  freely  absorbed  and  a 
further  improvement  followed.  To-day  a  demand  sprang 
up  on  account  of  Russia  and  quotations  advanced  Jd. 
and  5-i6d.  to  26|d.  per  oz.  for  both  positions,  making  a 
gain  of  i^d.  on  the  week. 

Tenders  for  the  Rs. 60, 00,000  Council  drafts  on  India 
offered  this  week  amounted  to  Rs. 2,92,00,000  in  bills 
and  Rs.  15,00,000  in  telegraphic  transfers.  Of  these 
Rs. 47, 64,000  were  allotted  in  bills  and  Rs. 2, 36,000  in 
transfers,  applications  at  is.  3  3i-32d.  and  is.  4d.  per 
rupee,  respectively,  receiving  about  15  per  cent.  The 
amount  to  be  offered  on  Wednesday  next  is  reduced  to 
Rs. 40,0x3,000. 

BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  June  29,  1904. 


Notes  Issued 


ISSUE    DEPARTMENT, 


51.708,570 


/;5i.7o8,570 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT 

I 

...      M,5S3,ooo 
3,166,518 


Dated  June  30,  igo4. 


9,016.542 
50,258,217 

;£77ii53i7i4 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£. 

11,015,100 

7.434,900 

33,258,570 


;£5i,708,570 


c 

15,987,806 
36,245,416 

22,839,780 
2,080,713 


;£77,iS3,7l4 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 

June  22, 

June  29, 

Decrease. 

July  I. 

1904. 

1904. 

i 

Liabilities. 

i 

I 

£ 

£ 

3,218,378 

Rest         

3,iS',078 

3,166,518 

15,440 



11,089,416 

Pub.  Deposit    ... 

9,108,277 

9,016,542 

— 

91.735 

48,884,272 

Other     do. 

40,007,893 

5o,2s8,2r7 

10,250,324 



120,841 

7  Day  Bills 

145,314 

159,437 

14,123 



Assets. 

Decrease, 

Increase. 

15,073,144 

Gov.  Securities... 

16,687,806 

15,987,806 

700,000 

— 

37,514,425 

Other      do. 

24,750,465 

36,245,416 

— 

11,494,951 

25,278,338 

Total  Reserve  ... 

25,527,291 

24,920,492 

606,799 

— 

11,586,686 

11,586,686 

Increase. 

Decrease. 

£ 

£ 

^ 

30,207,850 

Note  Circulation 

28,089,870 

28,868,790 

778,920 

— 

37,311,188 

Coin  and  Bullion 

35,167,161 

35,339,282 

172,121 

— 

42  p.c. 

Proportion 

51J  p.c. 

41J  p.c. 

10  p.c. 

3      „ 

Bank  Rate 

3      ,. 

3      ., 

Foreign  Bullion  movement  for  week,  ;£3i4,ooo  in. 


July  2,  1904. 


^be  Jnvestots'  1Rev>tew. 


IS 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Monday,  £^gypt 

,t         Australia 
Wednesday,  Paris 
„  Bars 

Thursday,  Bars 
Friday,  Bars     ... 

Total    ... 


150,000 
40,000 
5,000 

124,000 
39,000 
23,000 


...  ;^38i,ooo 


Thursday,  Gibraltar 


Net  Influx 


Total 


5,000 

376,000 


;^38i,ooo 


PUBLIC  INCOME   AND    EXPENDITURE. 

(For  week  ended  June  25.) 


Revenue. 


Expenditure. 


Customs        

Excise 

Estate,  &c.,  Duties 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act         

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency      

Suez  Canal  Drawn  Shares 

issue  of  Exchequer  Bonds 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances     


588,000 
749,000 
194,000 
44,000 
10,000 

gi,ooo 
200,000 
180,000 

30,000 

49,048 
50,000 


;£2, 185.048 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges     

^Payments  to  Local  Taxa- 
tion   

Supply  Services    : 

Bullion  Advances 

Exchequer  Bonds 

Uganda  Railway    

Military  Works      

Naval  Works  

Telegraph  Acts      

Land  Registry  (New 
Buildings) 

Public  Buildings  Expenses 

Public  Offices  Site  (Dub- 
lin) Act       

Suez  Canal  drawn  shares 
in  reduction  of  debt     ... 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances     


58,688 
53.750 


80,000 


343,6x0 


;£3,i85,048 


Exclusive  of  ^109,822  last  week  paid  over  in  aid  oi  local  expeaditure, 
snaking  the  total  of  such  payments  to  date  ;^i.702.25o. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ;^2. 500,000  Treasury  Bills  were  opened  on  Monday 
lat  the  Bank  of  England,  when  the  total  amount  applied  for  was 
;f8,055,ooo,  the  amounts  being  allotted  as  follows: — In  bills  at 
six  months,  £1^000,000  tenders  at  £f^%  17s.  5d.  receiving  about  63 
per  cent.,  and  those  above  in  full ;  and  in  twelve  months'  bills 
j^i, 500,000,  tenders  at  £^']  los.  i^d.  receiving  about  84  per  cent.,  and 
above  in  full.  The  average  rate  per  cent,  obtained  for  the  six  months' 
'bills  was  £2  4s.  8d.,  and  for  the  yearlings  £2  9s.  4d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£, 

1904. 

3,000,000 

6  months 

Aug.  27 

360 

2,720,000 

6  months 

Sep.  28 

3    19   IX 

t3,ooo.ooo 

6  months 

Oct.    5 

2  18    5 

"a.ooo.ooo 

6  months 

Oct.  15 

3,000,000 

13  months 

Nov.  14 

1905. 

3  13    0 

1,000,000 

12  months 

.  an.    3 

3     5     4 

*i, 000,000 

6  months 

.  an.    2 

3     4     8 

2,000,000 

12  months 

an.  30 

338 

1,500,000 

12  months 

■"eb.  13 

360 

*  1, 500, 000 

9  months 

Feb.  38 

292 

2,000,000 

12  months 

Mar.  17 

3    3     6 

«, 000,000 

12  months 

May  28 

3  II  II 

3,413.000 

12  months 

June  24 

3     8     7 

1,500,000 

12  months 

July    2 

394 

26,633,000 

•  Issued  under  special  account   and  redeemable    during  the    financial 

year  1904-5. 
t  j^i,ooo,ooo  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 


LONDON  BANKERS'  CLEARING. 


Month. 

1904. 

1903. 

Increase. 

Decrease. 

Tanuary 
rebruary 

803,068,000 

793,406,000 

9,663,000 

_ 

811,478,000 

812,894,000 



1,416,000 

March 

986,566,000 

1,028,000,000 



Week  ending 

Apr.  •  6 

166,693,000 

204,435,000 

— 

37,743,000 

,1      13 

202,233,000 

128,774,000 

73,459  000 

— 

t*      30 

221,780,000 

204,195,000 

17,585,000 

— 

(>      28 

164,177,000 

'63,392,000 

785,000 



May     4 

246,483,000 

238,805,000 

7,678,000 

— 

..     " 

194,626,000 

313.239,000 

— 

18,613,000 

„     18 

230.772,000 

214,588,000 

16,184,000 

— 

t"     '5 

^. "5  3. 970,000 

159.254,000 

— 

5,384,000 

June    I 

247,297,000 

209,039,000 

38,258,000 

— 

«        8 

189,483,000 

177,090,000 

12,393,000 

— 

1.       '5 

209,183,00c 

222,388,000 

— 

13,205,000 

II       33 

167,220,000 

164,119,000 

3,101,000 

— 

..      29 

213,098,000 

263,397,000 

— 

50,199,000 

5,208,127,000 

5,196.915.000 

11,313,000 

- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chgs. 

sight 

I208J 

25-i8i 
12-07 

chqs. 
3mlhs 
chqs. 

20-40! 

20*2g 

20-39J 

20-40J 

20-29 

20-39 

short 

20-39 

20-39 

sight 
3mths 
6odys 
sight 
sight 

23'93i 
94.00 
4-851 

23-95* 
94-00 
4-85i 

43i 
34'9l 

43  A 
34-88 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mths 

9odys 
godys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


35*21 

25-17 
110-15 

127-27J 

123'jd. 

i7d. 

1/4 

■/3y 
■/?* 

2/61 

2/0A 


Latest 


25 -20^ 

2518 

IIO'IO 
127-274 
12^3. 

i6?Jd. 
I/3?S 

■/sSJ 

'/9t» 

2/6J 

i/i.J 

2/oJ 


BANK  AND 

DISCOUNT   RATES   ABROAD 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris        

3 

May  25,  1900 

'?> 

'* 

Berlin       

June  8,  1903 

3 

2 

Hamburg            

4 

June  8,  1903 

3 

3 

J^rankfort            

4 

Junes,  190J 

3 

3 

Amsterdam        

3 

June  20,  1904 

at 

2 

Brussels 

3 

December  28,  1903 

3§ 

2 

Vienna      

34 

February  3,  1902 

3f 

3 

Rome        

5 

August  27,  1S95 

4 

4 

St.  Petersburg 

5 

February,  1904 

■>\ 

■'i 

Madrid     

4 

August  21,  1901 

3I 

3I 

Lisbon      

5 

January  11,  1899 

5 

5 

Stockholm          

4 

January,  1902 

4 

4 

Copenhagen       

4 

May  15,  1903 

4 

4 

Calcutta 

3 

June  23,  1904 

— 

— 

Bombay 

3 

June  16,  1904 

— 

— 

New  York  call  money 

1 

— 

~ 

*"■ 

IMPERIAL  BANK  OP   GERMANY  (20 

narks   to  the  £). 

June  23,1904. 

June  15,1904. 

June  7, 1904. 

June  23,1903 

Cash  in  hand        

Bills  discounted 

Advances  on  stocks 

Note  circulation 

Public  deposits 

I 
49,827,000 
37,031,750 
3,011,850 
60,413,400 
31,018,350 

49,153.300 
37,143,900 
3,086,300 
58,844,050 
30,550,600 

47,949.350 
38,500,700 
2,981,000 
59;40i,ooo 
25.287,450 

48,899,850 
42,420,700 
3,300,800 
57,866,050 
32,238,350 

BANK  OP   PRANCE   (25  francs  to  the  I). 


June  30,1904. 

June  23,1904. 

June  16,1904. 

July  2,  1903. 

{. 

i. 

.£ 

(. 

Gold  in  hand         

111,059,360 

111,616,720 

111,835,360 

100,156,920 

Silver  in  hand      

45,316,160 

45,438,880 

45,366,040 

44.977.040 

Bills  discounted 

30,523,480 

33.750.560 

34,196,480 

33.398,640 

Advances     

20,645,640 

20,472,280 

20,686,200 

19.151.440 

Note  circulation 

172,516,800 

165,399,400 

167.337.480 

173.607.120 

Public  deposits    

13,291,840 

13,278,680 

12,086,680 

6,620,600 

Private  deposits 

27.350.680 

39,046,720 

28,757,330 

19,707,880 

Proportion  between  bullion  and  circulation  90^  per  cent.,  against  95  per 
cent,  a  week  ago. 

BANK  OF   SPAIN  (25  pesetas  to  the  i). 


June  25, 1904. 

June  18,1904. 

June  11,1904. 

June  27,1903. 

i. 

{, 

£. 

£, 

Gold 

14,716,369 

>4. 700,351 

14,708,042 

14.560.c45 

Silver           

30,530,358 

30,413.340 

20,260,996 

20,727.965 

Foreign  Bills       

1,798,038 

1.770,931 

1.743.938 

1.719.693 

Discount  and  Short  Bills 

38,428,975 

38.587.349 

38,491,616 

40,914,418 

Treasury  Account 

21,997,038 

21,958,126 

21,988,902 

22,268,413 

Notes  in  circulation 

64,411,126 

64,389.025 

64,451.973 

65,221,031 

Current  Account  deposits 

26,410,865 

26,592,646 

26,703,458 

24,900,233 

Dividends  Interests 

2,115,002 

2,096,454 

1,867,272 

2,448,546 

Government  Securities... 

4.779.757 

4,572,006 

4,072,810 

6,343.216 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


June  35,1904. 


June  18,1904. 


48,074,000 
16,782,000 

213,362,000 
7,794,000 

228,662,000 


June  11,1904, 


£, 

47,274,000 
16,601,000 

209,940,000 
7,750,600 

224,400,000 


June  27,1903. 


46,338,000 
16,345,600 

308,420,000 
7,617,600 

221,840,000 


32.754,000 
15,016,800 
182,750,000 
8,817,800 
186,144,000 


Legal  reserve  is  35  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£7.69o.50o  against  an  excess  last  week  ot 
;£7.775.40o. 

BANK  OP  RUSSIA  (10  roubles  to  the  i). 


June   8/21, 

June  1/14, 

May33/June5 

June  8/21, 

1904. 

1904. 

1904. 

1903. 

i. 

{, 

i. 

^       , 

Gold 

82,636,917 

82,188,769 

81,168,245 

75,879.096 

Silver  and  subsidiary  coin 

8,372,804 

8,230,864 

8,085,171 

8,958,326 

Advances  and  bills  dis- 

counted     

39,916,579 

40,548,436 

41,115,684 

38,679,398 

Securities    belonging    to 

the  Bank 

4,143.945 

4.334,38s 

4.I73.53I 

4.558.054 

Notes  in  circulation 

67.363.015 

67,068,809 

67,068,809 

57.827.793 

Deposits     and     current 

account     

47,833,000 

48,380,816 

47.604,667 

47,610,256 

Treasury  account 

28,962,762 

28,142,422 

33.900,547 

168,110,172 

i6 


TLbc  Jnveetois'  iReview, 


July  2,  1904. 


BANK  OP  ITALY  (25  lire  to  the  £). 


June  ]o, 
1904. 


May  31 
1904. 


May  3o, 
1904. 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  accounc       

Deposits         


26,103,040 
900,200 
10,026,600 
8,395,480 
5,485,080 
31,913,760 
3,956,360 
3,411,480 


£ 

26,096,160 

034.920 

10,381,400 

8,395.040 

5,277,160 

33,320,0^0 

3,952.400 

3,176,000 


35,980,320 

1,083,280 

10,134,130 

8,388,2<ro 
5,122,440 
31,834,520 
3.570,520 
3,508,960 


June  10, 
1903- 


£ 

20,777,000 
I,326,>30 

10,624,160 
7,411,000 
4,792.430 

39,996,600 
3.370,720 
3,918,000 


AUSTRIAN.HUNQARIAN   BANK  (24  crowas   to   the 

i). 

June  33,1904. 

June  15,1904. 

June7,  ■904- 

June  30,1903. 

Gold  reserve         

Silver  reserve      

Foreign  bills          

Advances 

Note  circulation 

Bills  discounted 

£     „ 

47i>i9,«>8 
"3,oi5.4"7 
3,500,000 
■,834,875 
64,641,083 
■0,364,300 

46,976,333 
13.016,000 
3,500,000 
1,646,500 
65,076,000 
■0,423,458 

46,987,458 
■2,992,958 
3,500,000 
■,645,458 
65,817,833 
10,976,041 

£ 
45,064,500 

■3, 105,916 

3,500,000 

1,682,167 

64,801,708 

10,600,543 

NATIONAL  BANK   OP   BELGIUM  (25  francs  to  the  X). 


Coin  and  bullion 
Other  securities 
Note  circulation   . 
Deposits 


June  33,1904. 


June  16, 1904. 


jC 

4,548,760 
31,304,880 
84,605,730 

3,061.400 


June  9, 1904. 


4,620,640 
20,759,730 
"4.765,200 

3,466.920 


£ 

4,59',ooo 
30,896,400 
34,898,130 

2,475.880 


June  35,1903. 


£ 

4,441,040 
31,158,380 
34,483,640 

3,680,640 


BANK 

OP 

JAPAN      (10 

Yea    to   the 

£.). 

May,  1904. 

April,  1904. 

M»y,  1903. 

Notes  Issued          

Reserve,  Gold        

£ 
»9,997,oco 
6,808,000 

£ 

19,901,000 
8,088,000 

£ 

19,900,000 
11,161,000 

LONDON  COURSE   OP  EXCHANQE. 


Place. 


Anistetdam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg         

Moscow  

iiaaan  Bank  Places 

l>iew  York      

Madrid  &  Spanish  B.  P.  ... 

Lisbon 

Oporto  

Copenhagen  

Christiana      

Stockholm     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  31. 


ia-t| 

<2*3l 

«5  "ari 

2059 

2059 

35 'a  I 
25"3> 
25'3» 
25*41 
24*203 

'^. 
25-46} 

48- 

33; 

42?* 

■839 

l8'40 
I8'40 


June  33. 


June  >8. 


"■■! 

■2-3l, 

25-38} 

3o'6o 
30*60 

35 '32 
2533 

25 '33 
25  "42 
2420 

::l 
25-48} 


18-40 

l8'4i 
■  8-41 


June  30. 


12*1} 

13-3J 

25 -37  J 

2059 

20-59 

25-21 

25-32 

25-33 

25-41 

34-20 

::l 

33: 
42.  _ 
42tJ 

1840 
18-40 
18-44 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bill* 
Three  months  ,, 

Four  months  „ 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate 

,,  ,,        short  loan  rates       

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice       

Current  rates  lor  7  day  loans     

,,  for  call  loans        


Per  cent. 

■r 

aj— 3 


Per  cent. 


T- 


Stock  Market  Notes  and  Comments. 

Is  there  going  to  be  a  boom  in  Kaffir  shares  ?  Nearly 
everybody  we  meet  asks  us  that,  and  it  is  with  genuine 
pain  that  we  are  still  compelled  to  say  "no."  "  Why 
do  you  always  say  that?  "  some  people  ask  us.  Others 
roundly  declare  that  it  is  all  mere  prejudice  on  our  part. 
"  You  have  taken  a  spite  against  Kaffirs  and  the  cos- 
mopolites who  manage  the  market  and  can  see  no  good 
in  anything."  Perhaps  our  language  may  at  times 
have  given  colour  to  that  view,  but  all  the  same  it  is 
not  the  correct  one.  We  have  excellent  reasons  for  the 
view  we  hold,  and  logical  reasons  too.  The  most  sub- 
stantial ground  for  our  constant  assertion   that  there 


can  be  no  boom  of  the  old-fashioned  sort  in  South' 
African  mine  or  finance  company  shares  lies  in  the  fact 
that  one  might  say  hundreds  of  thousands  of  those  who 
now  hold  these  shares  are  waiting  to  sell.  Not  one 
of  the  people  who  ask  us  what  we  think  of  the  pro- 
spects IS  an  intending  buyer,  they  are  all  holders  of 
shares,  have  been  "  stuck  with  something  "  years  ago 
and  are  sitting  upon  that  something  hoping  for  a  chance 
to  escape  without  loss.  Now  let  each  such  individual 
consider  for  himself  how  a  boom  is  possible  amid  such 
underlying  conditions.  Suppose  the  mine  bosses  were 
able  to  start  an  upward  movement  and  to  keep  it  going 
for,  say  six  weeks,  would  they  not  be  swamped  by  the 
end  of  that  time  by  the  masses  of  shares  they  would 
have  to  buy  and  pay  for,  shares  flung  upon  the  market 
by  the  weary,  impoverished  and  disgusted  holders  ?  You 
cannot  have  a  boom  on  a  basis  like  this. 

But  there  are  other  reasons,  also  insisted  upon  con- 
tinually in  these  columns,  and  the  most  prominent  of 
them  is,  not  so  much  the  poverty  of  the  "  stuck  "  mul- 
titude as  of  many  of  the  bosses  and  their  finance  com- 
panies. With  the  exception,  perhaps,  of  the  Robin- 
.son  Company  and  of  Wernher,  Beit,  and  Co.,  and  their 
associate  or  dependent  firms  in  Johannesburg,  there  is 
not  one  of  these  hatching  and  market  fomenting 
concerns  that  is  not  at  present  short  of  cash,  not  one,  so 
far  as  we  have  been  able  to  trace,  independent  of  help 
from  its  bankers  after  the  style  daintily  hinted  at  the 
other  day  by  Earl  Grey.  And  not  only  so;  every  mine, 
except  a  few  of  those  that  have  been  steadily  producing 
since  the  war  closed,  wants  capital  for  development. 
Even  the  wretched  Chinaman  at  a  shilling  a  day  can- 
not be  employed  by  the  bulk  of  the  companies  until 
fresh  shares  have  been  issued  or  debentures  sold  to  give 
them  the  means  of  starting;  and  again  we  say,  amid 
such  conditions,  it  is  impossible  for  an  old  fashioned 
boom  to  take  place.  The  market  would  no  sooner  have 
started  its  upward  course  than  out  would  come  share 
issue  after  share  issue  until  it  must  once  more  subside, 
smothered  in  paper,  just  as  the  haute  finance  market  is 
bound  to  do  presently  because  of  its  "  bunged  up  " 
condition,  the  product  of  excessive  issues  of  new  loans 
it  cannot  dispose  of  to  an  impoverished  public. 

The  British  public  will  have  to  make  up  its  mind  to 
cut  its  loss  in  Kaffirs  and  to  return  to  sanity.  Looking 
back  over  the  years  that  have  passed  since  first  this 
madness  of  gambling  in  gold  mine  shares  took  such 
universal  hold  of  the  public  mind  one  can  trace  the  pro- 
gress of  a  great  demoralisation.  People  have  ceased 
to  look  at  things  not  only  from  the  point  of  view  of 
common-sense  and  prudence,  of  fair  play  and  common 
honesty,  but  from  that  of  the  mere  street  gambler  who 
barely  weighs  the  chances  of  the  hour.  They  have 
become  dupes  of  their  own  superheated  and  over-stimu- 
lated imagination.  It  is  time  to  clear  the  mind  of  the 
nonsense,  the  false  reasoning,  the  vapourous  aspira- 
tions, the  habit  of  avidious  absorption  of  whatever 
specious  lying  prophecy  the  hired  press  decoys  may 
utter,  and  to  look  squarely  at  the  facts.  What  do  you 
expect  to  bring  about  a  boom  by  if  you,  as  an  individual, 
want  to  sell?  Do  you  think  a  new  crop  of  dupes  has 
been  grown  in  the  interval  ready  to  swallow  all  the 
lies  that  are  nicely  dressed  up  for  the  consumption  of 
the  innocent?  If  not,  who  is  going  to  buy  your 
shares?  If  the  bosses  in  their  desperation  do  put" 
prices  up  and  in  defiance  of  all  facts  make  the  market 
look  active  and  strong,  then  take  the  opportunity  they 
thus  afford  and  let  them  have  what  you  have  held  so 
long  and  lost  so  much  money  over — not  only  the  capital 
originally  paid,  but,  in  the  case  of  tens  of  thousands, 
the  differences  dragged  out  fortnight  after  fortnight 
and  the  8  to  10  or  15  per  cent,  interest  which  has  had 
to  be  found  on  the  unpaid  balance. 

But  the  bosses  are  not  going  to  buy  your  shares. 
Nay,  none  of  them  want  to  do  that,  and  many  of  them 
have  not  the  money  to  pay  with  if  they  did. 

And  Home  rails?  Oh,  the  market  says  they  are 
going  ever  so  much  higher.  That  means  the  market 
has  bought  and  wants  to  sell  to  you.  Suppose  you 
wait  and  reverse  the  process.  .  _ 
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The  Week's  Stock  Markets. 


There  was  talk  of  trouble  again  in  the  Stock  Ex- 
change during  the  early  days  of  last  week,  and  when 
pay-day  came  round  one  of  the  smaller  fry  was  allowed 
to  go  under,  while  another  was  said  to  have  had  his 
cheques  returned,  but  up  to  the  present  the  settlement 
of  the  nineteen-day  account  has  not  been  attended  with 
any  really  serious  results.  The  upset  this  time  was 
in  the  mining  departments,  a  violent  gamble  in  certain 
Westralians  and  beri-beri  in  the  Kaflir  Circus  having 
rather  evil  consequences.  To  add  to  the  difficulties 
one  or  tvi'o  of  the  Scotch  banks  were  calling  in  loans 
thereby  removing  some  of  the  props  with  which  the 
market  is  held  up,  and  it  daily  becomes  more  certain  that 
unless  the  public  comes  forward  to  lighten  the  burden 
that  the  big  mining  finance  houses  have  carried  for  so 
long,  the  artificiality  of  the  position  cannot  much  longer 
•be  concealed.  Of  course  cheap  money,  should  we  get 
it  for  any  lengthy  period,  may  work  wonders  and  it  was 
the  anticipations  of  prolonged  ease  in  the  credit  mar- 
ket that  caused  prices  to  finish  rather  gaily  after  their 
somewhat  dismal  start.  The  monthly  adjustment  in 
Consols  which  commenced  on  Wednesday  and  finished 
to-day  did  not  bring  to  light  any  change  in  the  posi- 
tion, but  we  suppose  it  can  be  considered  a  settlement 
favourable  to  the  "  bulls,"  seeing  that  the  making-up 
price  was  |  higher,  and  money  could  be  come  by  on 
quite  easy  terms.  Some  people  had  to  pay  3  per  cent, 
for  their  loans,  but  on  the  other  hand  many  got  all  the 
accommodation  required  at  2 J  per  cent.,  and  if  we  give 
the  average  rate  at  2f  per  cent.,  we  shall  not  be  far 
wrong.  Business  at  the  start  was  not  very  grand,  but 
prices  were  usually  disposed  to  advance,  and  the  com- 
fort with  which  the  account  was  arranged  brought  a 
little  more  life  into  the  market  towards  the  end.  Quota- 
tions therefore  left  off  at  a  moderate  improvement,  and 
may  be  put  higher  still  if  we  get  the  flood  of  cheap  cre- 
dits universally  looked  for.  Such  a  condition  of  affairs 
however  is  certain  to  bring  out  a  lot  more  loan  opera- 
tions— the  Cape  borrowing  was  nicely  timed  for  the 
turn  of  the  half-year — and  we  know  the  market  has 
already  had  its  fill  of  new  issues.  Khaki  stock  and 
Transvaal  Loan,  dull  at  first,  picked  up  as  the  week 
advanced,  but  India  stocks  looked  rather  heavy,  and 
the  2|  per  cent,  fell  back  sharply.  Other  British  Funds 
mostly  stood  still,  although  there  was  some  demand  for 
Irish  Land  stock,  Local  Loans  and  Exchequer  bonds, 
and  there  is  little  worth  recording  so  far  as  Home 
County  and  Corporation  securities  are  concerned. 
London  County  and  Metropolitan  2|  per  cent,  were 
droopy  and  that  was  all.  Colonial  Inscribed  stocks 
were  equally  without  history  but  Cape  3I  per  cent,  fell 
back  as  soon  as  people  got  wind  of  the  new  issue. 


and  Portuguese  held  their  ground  with  ease  and  Chinese 
issues  mostly  stood  still  although  flatness  was  notice- 
able in  the  Imperial  Railway  bonds.  Berlin  continues  to 
support  South  American  stocks,  particularly  BraziUans 
and  Argentines,  and  some  of  the  Central  American  de- 
faulting things  were  put  up.  Uruguays  responded  to 
the  news  that  the  insurgents  had  been  routed  and  closed 
higher.  This  market  continues  to  be  the  least  profitable 
to  lend  in  and  on  very  few  stocks  could  a  rate  be  ob- 
tained that  left  a  decent  margin  over  bankers'  charges 
for  loans.  Russian  bonds  are  kept  artificially  scarce 
by  those  who  exercise  such  a  complete  hold  over  these 
securities  and  operators  for  the  fall  were  called  upon 
to  pay  backwardations  sometimes  reaching  5  or  even 
6  per  cent.  Small  contangoes  appeared  on  Japanese 
things  say  i  to  3  per  cent,  for  the  fives  and  "  even  " 
to  2  per  cent,  for  the  sterling  while  Chinese  bonds  were 
continued  at  2  to  4  per  cent.  On  other  Europeans  rates 
were  light  enough,  Spanish  being  carried  on  at  i  to 
2  per  cent.,  Portuguese  at  i  to  3  per  cent,  and  Turkish 
at  2  to  4  per  cent.  As  usual  the  highest  charges  were 
on  South  Americans  but  even  here  the  contangoes,  so 
far  as  leading  stocks  were  concerned,  rarely  if  ever  went 
beyond  4  per  cent.  Making  up  prices  also  favoured 
the  "  bulls  "  and  no  important  security  went  down 
during  the  fortnight.  Spanish  and  Russians  were  each 
up  if,  Greeks  rose  ij  to  if,  Turkish  Unified  ij,  Ser- 
vians 1 1,  Bulgarians  i  and  Portuguese  |.  Japanese 
followed  Russians,  being  from  f  to  if  higher,  Chinese 
showed  gains  of  ^  to  2  and  Argentines  appreciated  any- 
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Carrying 
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9ii    85 

9i|    &S-k 

90* 

91      85 

89i 

lOOj     98 j 

73S    72^ 

— 

99f    944 

98 

998    96 

99      96* 

97S 

991    944 

98i 

316    3C04 

io7i  102 
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98        93f 

951 

84        7U 

82 

663      63J 

65i 

KRITISH   KUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2 J  p.c.  Money)  ... 
Do.      Account  (July  i) 

2 J  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  {2}) 

Local  Loans  (3)     

National  War  Loan  (2  J  p.c.) 
Do.     Account    (July  i) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.ofEnglandStk.(9ip.c.) 

India3jp.c.  Stck.  red.  1931 
Do.  3p.c.Stk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 


Price 

Price 

last  week 

this  week 

90 1 

goi 

90} 

90  li 

89I 

89S 

looxd 

1 00  J 

73i 

73i 

97J 

98 

97f 

98 

98 

98 

98i 

98i 

313* 

3i3i 

i05i 

105J 

95f 

96 

83 

82J 

65 

65 

Prices  fairly  good  and  business  distressingly  narrow 
sums  up  the  position  of  the  Foreign  bond  market. 
Adtriiral  Togo's  further  victory  at  Port  Arthur  and  the 
achievements  of  the  army  on  land  caused  some  local 
speculating  in  Japanese  issues  at  advancing  prices  and 
for  the  same  reasons  Russians  were  just  a  little  dull. 
Other  Continental  stocks,  like  Spanish,  Turkish,  Italian 


Highest  and 

Lowest 

Last 
Carrying 
over  Price 

FOREIGN  BONDS. 

Price 
lastweek. 

Price 
this  week. 

this  Year. 

io3i 

98i 

I03I 

Argentine  5  p.c.  1886  

io3i 

io3i 

97 

86J 

97 

Do.       5  p.c.   N.    Cent. 

Railway 

97 

98 

104J 

lOOj 

>o3| 

Do.       6  p.c.     Funding 

104 

104 

99i 

89J 

995 

Do.       B.     A.      Water 

5  P<= 

99i 

994 

82 

74 

82^ 

Do.       4    p.c.     Rescis- 

sion           

82 

83i 

79 

72} 

79i 

Do.       4  p.c.  1897 

79 

80J 

79 

73 

79i 

Do.       4  p.c.  1899 

79 

804 

98 

92 

98i 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

98 

99, 

77i 

72 

77f 

Brazil  4  p.c.  1889 

774 

774 

89i 

83I 

89* 

Do.    Western    of    Minas 

Rail  5  p.c 

89 

894 

103 

99 

102J 

Do.     5  p.c.  Funding 

I02| 

102| 

78i 

7oi 

78I 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

784 

79 

94 

79 

94 

Bulgarian    6     p.c.    Bonds 

1892         

94 

94 

85 

78f 

85 

Chilian  4I  p.c.  1885 

85 

86 

87 

79i 

86J 

Do.      44  p.c.  1886 

87 

87 

84 

79* 

84 

Do.     4j  p.c.  1895 

84 

844 

97 

89i 

96- 

Do.     5    p.c.  1896 

97 

97 

88J 

83* 

87 

Chinese  7  p.c.  1894,  Silver 

87 

87 

106 

97 

'05i 

Do.      6  p.c.  1895,  Gold 

106 

103  xd 

99i 

94 

99i 

Do.      5  p.c.  1896,  Gold 

994 

994 

918 

83- 

90 

Do.      4|  p.c.  1898,  Gold 

90 

90J 

951 

82j 

95 

Do.      5  p.c.    Imp.    Rail. 

95 

96 

20i 

17 

■91 

Costa  Rica  A         

20 

20 

i7f 

'34 

i6i 

Do.       B              

.64 

174 

20} 

Hi 

19J 

Colombian  External 

20 

22 

108 

IOl| 

104I 

Egypt  Unified  4  p.c. 

105 

105 

'o3i 

98I 

lOOj 

Do.   2i  P<^-  Pi'^f 

1 00  J 

1004 

9>4 

101 

104 

Do.    4I  p.c.  State  Domain 

105 

105 

874 

89i 

German  3  p.c. 

894 

894 

47 

39 

47 

Greek,  1884           

47 

474 

49i 

4°^ 

49 

Do.     Monopoly  Loan    ... 

49* 

49 

37 

3oi 

37 

Do.     4  p.c.  Rentes 

37 

37 

46 

40 

Do.     Funding     

46 

46 

lOOj 

95i 

looi 

Hungarian  4  p.c.  1881     ... 

1004 

1004 

io3i 

97 

io3i 

Italian  5  p.c.          

'034 

"034 

89 

75* 

87 

Japan  5  p.c 

86 

88 

89 

7H 

87il 

Do.     New           

86 

88 

78I 

62 

76i 

Do.   4  p.c.  sterling 

75 

754 

'03} 

99i 

1 02  J 

Mexican  5  p.c.  1899 

102i 

103 

64^ 

57^ 

62i 

Portuguese  3  p.c.  New    ... 

62I 

63 

98J 

87 

9>i 

Russian  4  p.c.  1889 

92 

92 

76 

67i 

75 

Servian  4  p.c 

76 

76 

87 

74-11 

87 

Spanish  4  p.c.  (Sealed)    ... 

87 

87J 

lOI 

98 

100 

Turks  3^  p.c.  Tribute 

lOO 

100 

'03i 

loij 

103 

Do.     4  p.c.  Defence 

103 

103 

87 

74i 

84§ 

Do.     4  p.c.  Unified 

844 

85 

59^ 

52f 

57 

Uruguay  3I  p.c 

56i 

S7i 

8oi 

73i 

78 

Do.        5  p.c 

774 

784 

35 

27 

36 

Venezuelan,  1881 

35 

36 

i8 
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thing  up  to  2|.  Then  in  Brazilians  the  advance  was 
from  f  to  2  and  in  Chilians  ^  to  i  J  while  Uruguay  5  per 
cent,  rose  2^  and  the  3^  per  cent,  if,  Venezuela  3^ 
and  Guatemala  and  Paraguay  2J. 

In  the  Home  Railway  section  the  week  has  been 
chiefly  remarkable  for  the  springing  up  of  an  active 
gamble  by  the  professionals  in  the  stocks  of  the  South 
Eastern  and  Chatham  lines.  Buying  was  started  by 
the  issue  of  the  July  table  showing  that  the  two  com- 
panies are  henceforth  to  be  worked  as  one  complete 
system,  and  this,  with  the  new  loops  and  the  widening 
of  the  line  to  Orpington,  was  taken  to  mean  that  facili- 
ties for  travelling  would  be  increased  and  train  mileage 
at  the   same  time  reduced.  The  speculation   grew 

stronger  on  the  first  German  mail  steamer  calling  at 
Dover  and  the  stocks  of  both  lines  ended  substantially 
higher.  Business  generally  in  this  market  was  stimu- 
lated by  the  talk  of  cheap  money  coming  with  the  divi- 
dend disbursements  and  the  need  of  investments  being 
found  in  which  to  employ  this  surplus,  and  although 
the  public  has  shown  very  little  inclination  to  come  to 
their  help  as  yet  dealers  were  cheerfully  laying  in  stocks 
to  be  ready  for  the  expected  demand.  The  "  heavy  " 
stocks,  as  a  rule,  therefore  show  substantial  advances 
and  the  only  really  weak  spots  were  City  and  South 
London  and  Metropolitan.  Of  these  City  and  South 
London  stocks  were  affected  by  the  opening  of  the  elec- 
tric tram  service  to  Streatham — at  least  that  is  the 
alleged  cause— but  it  is  difficult  to  see  why  it  should  be 
so  seeing  that  the  new  section  at  no  point  enters  into 
competition,  and  the  real  reason  may  rather  be  sought 
in  the  fine  weather  tempting  people  to  remain  above 
ground  rather  than  bury  themselves  in  what  is  some- 
what contemptuously  described  as  the  "  Sewer."  It 
is  not  so  very  long  since  Metropolitan  was  a  prime 
favourite  with  the  market  on  the  plea  that  it  was 
rapidly  regaining  traffic  taken  away  by  the  Central 
London,  and  that  this  would  go  on  to  a  still  greater  de- 
gree when  once  the  electrification  of  its  system  was 
finished,  but  quite  another  view  is  taken  now.  It  is 
asserted  that  not  only  the  passenger  but  the  goods 
traffic  derived  at  present  from  the  connection  with  the 
Great  Central  may  be  lost  when  the  Great  Western  and 
Great  Central  joint  extension  from  Ealing  to  Graydon 
Wood  is  completed.  This  source  of  revenue  is  esti- 
mated as  worth  ;^6o,oc)0  per  annum,  or  i  per  cent,  on 
Metropolitan    ordinary,    and    naturally    the   "  bears  " 


Highest  and        Last 

Lowest         Carrying 
this  Year,     over  Price 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Brighton  Ordy.  (5j  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.      Def.  (4i  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Piref.  (3  p.c.) ... 

Do.         Def.  (i  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (zfp.c.) 

Furness  (2J  p.c.)    

Great  Central  Pref. 

Do.  Def.  

Great  Eastern  (3 J  p.c.)     ... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (I)    

Great  Western  (5f  p.c.)  ... 

Highland  (if)    

Hull  and  Barnsley  (I  p  c.) 
Lane,  and  Yorks.  (3f  p.c.) 

Metropolitan  (2}  p.c.)  

Metropolitan  District    

Midland  Pref.  (2^  p.c.) 

Do.       Def.  (2|  p.c.) 

North  British  Pref.  (3  p.c.) 
Do.         Def.  (2  p.c.) 
North-Eastern  (5^  p.c.)   ... 
North-Western  (5J  p.c.)  ... 
South-Eastem  Ord.  (2J  p.c.) 
Do.  Pref.  (5) 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c.) 
Do.           Prel.  (4  p.c.) 
Do.  Def.  (2)  


I36i 
155J 
121J 


made  the  most  of  the  story  without  however  being  able 
to  produce  any  very  marked  effect  on  the  quotation. 
Scotch  stocks  were  again  sold  from  Glasgow  during  the 
early  part  of  the  week,  but  this  tap  being  turned  off 
prices  rallied.        The  change    in    mood   was    welcome 
because      throughout      the      last      account      business 
was    on    an     exceedingly     small     scale,     and     prices 
steadily     receded     under     the     pressure     of     realisar 
tions    by    tired    "  bulls  "    until    the    making-up    list 
showed    a    series    of    more    or    less    heavy     declines 
unrelieved  by  a  single  movement  in  the  other  direction. 
Lancashire  and   Yorkshire  headed  the  list  of  Englisb 
steam  roads  with  a  fall  of  4,  but  North-Western  re- 
lapsed 3,  and  Brighton  ordinary,  Chatham  and  South- 
Eastern    issues,    Great    Eastern,    Great    Northern  de- 
ferred, South-Western  ordinary  and  preferred  and  Mid- 
land deferred  were  all  from  i  to  2  lower.  Underground 
electric   lines    were    also   depressed,    Central     London 
stocks  dropping  2  and  5  and  City  and  South  London  2. 
Caledonian  issues  were  thrown  out  by  Glasgow  opera- 
tors and  ended  with  losses  of  4^  in  the  ordinary,  2  in 
the  preferred,  and  2f  in  the  deferred.       North  British 
were  less  dealt  in,  but  closed   i   and  ^  lower  in  sym- 
pathy.      Notwithstanding  this  set-back  the  settlement 
on  Monday  disclosed  the  fact  that  the  account  open  for 
the  rise  was  still  of  fair  proportions  and  borrowers  had 
again  to  pay  from  5  to  8  per  cent,  for  accommodation. 
Wall  Street  has  been  overshadowed  all  week  by  the 
knowledge  that  most  of  the  exchanges  in  the  United 
States  will  be  closed  on  Saturday  and  all  of  them  on 
Monday    to  celebrate    Independence    Day.       Dealings 
were  also  restricted  through   .so   many  of  the  leading 
financiers  either  being  away  or  preparing  to  leave  for 
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Atchison  Shares  (4) 

Do.         Pref(s)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.(|) 

Southern  Pacific    

Southern    

Do.        Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4  p.c.).. 
Grand  Trunk  Cons.  Stk.  . 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  . 
Do.  2nd  Pref.  (5)  . 
Do.  3rd  Pref.  (2) . 
Do.         Deb.  (4  p.c.)  . 
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their  summer  holidays,  and  altogether  interest  in  Yan- 
kee Railroad  shares  has  been  so  small  that  a  detailed 
description  is  unnecessary.  The  account  carried  ott 
this  side  has  been  so  much  reduced  that  credit  require- 
ments are  trifling  and  what  money  was  needed  wa» 
readily  enough  obtained  at  from  2^  to  3^  per  cent.,  as  a 
rule,  although  in  one  or  two  special  cases  the  contangos 
stiffened  to  4^  and  even  5  per  cent.  Changes  in  mak- 
ing up  prices  were  mostly  favourable,  but  this  was 
merely  the  result  of  Wall  Street  playing,  and  not  the 
outcome  of  any  interest  on  this  side.  Atchison_  ordi- 
nary and  preference  and  Louisville  were  all  $3  higher^ 
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Union  Pacific  common  rose  5J,  and  the  preferred  i, 
and  Milwaukee,  Denver  ordinary  and  preference,  Illi- 
nois Central,  New  York  Central,  Norfolk  common,  both 
Reading  preferences  and  Southern  preference  put  on  i  J 
to  2^.  Southern  Pacific  were  ij  up  in  spite  of  the 
new  issue  by  the  company,  and  the  only  serious  decline 
was  in  Wabash  **  B  "  debentures,  which  went  back  i^ 
in  consequence  of  the  failure  to  meet  the  interest  on  the 
**  A  "  debentures. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
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Antofagasta  (6) 

Argentine  3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (l)  

Do.         Pref.  (5*)  

Do.         Deb.  (4I)  

East  Argentine  (2 J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3*) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (3J) 

Do.   2nd  Pref. 

Mexican  Southern  (2*) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 
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The  "  bear  "  hunt  in  Canadian  Pacific  shares  inau- 
gurated in  New  York  last  week  continued  this  week, 
but  in  a  much  milder  fashion,  and  although  buyers  also 
came  in  from  Montreal,  sellers  came  out  in  sufficient 
numbers  to  prevent  any  pronounced  gain  being  re- 
corded. Grand  Trunk  stocks  were  depressed  by  sales 
which  were  ascribed  to  a  Canadian  house  which  distin- 
guished itself  by  its  operations  for  the  rise  just  before 
the  publication  of  the  April  statement.  Coming  from 
this  source  the  selling  induced  dealers  here  to  reduce 
their  estimates  of  the  May  figures  from  ;^5o,ooo  to 
;^4o,ooo,  but  even  this  proved  far  above  the  actual  re- 
sults. The  monthly  statement  showed  an  increase  of 
;^2i,9oo  only,  and  for  the  five  months  of  the  current 
half-year,  there  is  a  shortage  of  about  ;^70,ooo  on  the 
sum  required  to  meet  the  interest  on  the  guaranteed 
stock.  Prices,  however,  did  not  recede  so  much  as 
might  have  been  expected,  as  the  market  proceeded  to 
argue  that  with  a  large  amount  of  guaranteed  stock  to 
be  issued  in  the  near  future  the  company  would  find 
some  way  of  avoiding  default,  and  if  the  worst  came  to 
the  worst  would  charge  to  capital  the  expenditure  on 
betterments  which  in  the  usual  course  would  be  met 
out  of  revenue.  Of  other  Colonial  Railways  Mashona- 
land  and  Rhodesia  debentures  were  adversely  affected 
by  the  sharp  drop  in  Chartereds  and  showed  substantial 
losses.  The  buying  of  Canadian  Pacific  shares  during 
the  latter  part  of  the  account  was  sufficiently  vigorous 
to  cause  an  improvement  of  5  in  the  making-up  price 
and  Grand  Trunk  stocks  were  also  supported  to  an 
extent  which  lifted  the  first  preference  ij,  the  second 
3  and  the  third  i.  Grand  Trunk  ordinary,  too,  put  on 
i,  but  the  guaranteed  lost  that  fraction,  and  the  5  per 
cent,  debenture  stock  fell  i.  Contangos  on  these  stocks 
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31        Allsopp  Ordinary 

City  of  London  Ord  (6)    ... 
550         Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

68         Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

39  Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3^) 

Aerated  Bread  (42*)    

6*       Apollinaris  Ord.  (5) 

Sit     Associat'dPortlandCement 

Pref  (5*) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(i2i) 
9/6       Calico  Printers  Ord.  (2J)... 

97/        Coats  Ord  (20)  

490  Do.  Pref.  (20) 

9/6        Eng.SewingC'tt'nOrd.(nil) 
I J       Fine  Cotton  Spinners  Ord. 

(8)  

9|  Gordon  Hotels  Ord.  (8)  ... 
Henley's  Telegraph  (15)  ... 
25/3  Imp.  Tobacco  Pref.  (5*)  ... 
109  Do.  Deb.  (4i)   ... 

19/         Lipton  Ord.  (7) 

6fi      Lyons,  J.,  &  Co.  (30)    

21/        Nelson  James  Ord. 
I  1%      Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

16/        Sweetmeat  Automatic 

I5i       Short's  Def.  Ord.  (10)  

,'s      Welsbach  Ord.  Stk 

17/3  Do.       6  p.c.  Cum.  Pref 

Stk 

104^       Egyptian  Irrigation   Certs. 

(4)     

40§  Hudson's  Bay  Co.  (22/6)... 
26         Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (|)     

92I  Do.     Deb.  (6) 

—  National  Discount  (10)     ... 

—  Union  Discount  (11)     

7j       Charing  Cross  and  Strand 

Electric  (8)      

1 1 J        City  of  Lon.  Eltct.  Ord.  (5) 

—  Gas  Light  and  Coke  Ord. 

Stk(4|)    

—  Sth.  Metro.   Gas.  Ord.  (5^) 
2f       Armstrong,    Whtwrth  (15) 

—  Babcock    &     Wilcox   Ord 

('7)     

1*       Brown,  J.,  &  Co.  Ord.  (10) 

—  Howard  &  BuUough  Ord. 

d) 

8|        Pease  &  Prtnrs,  Ord. 
10         United  States  Steel  Ord. ... 
57  Do.  Pref.  (7) 

ij       Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

92J       Anglo-American    Telegr. 
Pref.  Ord.  (3) 
7i  Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8) 

128         East.  Telegr.  Ord.   Stk.  (7) 

12  Eastern  Extension  (7) 

85 J       Natl.  Telephone  Def.  (5) ... 

13  Western  Telegraph)  (7)  ... 
10         British  Electric  Traction 

Ord.  (8) 

London  Gen.  Omn.  (7*)  ... 

London  UnitedTrams  Pref. 
(5)    

East  London  Waterworks 
Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12J)  ... 

Southwrk  &  Vaux.  Ord  (7)  , 

West  Middlesex  Water- 
works Cons.  Stock  (10)... 
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were  light  enough,  rarely  exceeding  5  per  cent.,  while 
the  first  preference  was  scarce  for  delivery  and  bargains 
for  the  rise  were  sometimes  continued  for  nothing. 
Amongst  Indian  Railways  the  only  noticeable  changes 
were  declines  of  3^  in  Bengal  and  North-Western  and 
3  in  Madras  5  per  cent,  stock. 

Interest  in  Argentine  Railway  issues  has  quite  dis- 
appeared for  the  present  and  the  only  corner  of  the 
Foreign  Railway  market  where  there  was  any  sign  of 
life  at  all  was  that  devoted  to  Mexican  Railway  stocks. 
The  first  preference  was  lifted  sharply  and  took  the 
ordinary  and  second  preference  with  it  on  the  gain  of 
$21,800  shown  by  the  adjusted  figures  for  May,  but  the 
weekly  return  was  less  satisfactory,  and  a  good  portion 
of  the  gain  disappeared.  Profit-taking  on  the  recent 
improvement  was  responsible  for  a  relapse  in  Inter- 
oceanic  of  -Vexico  "  B  "  debentures  and  Mexican 
Southern  debenture  issues  all  went  back,  but  the  ordi- 
nary stock  of  the  last-named  company  finished  higher. 
Uruguay  stocks  were  inclined  to  be  flat  at  first,  but 
later  received  a  little  attention  on  hopes  of  a  speedy 
peace  and  ended  either  unchanged  or  a  little  higher. 

Rates  in  this  section  ranged  from  5  to  7  and  even  8 
per  cent,  and  the  making-up  list  showed  signs  of  a 
serious  liquidation  by  the  "  bulls  "  having  taken  place 
especially  in  Argentine  securities.  Buenos  Ayres  and 
Pacific  ordinary  and  debenture  stocks  fell  i^  to  3, 
Buenos  .Ayres  and  Rosario  debenture  stock  was  2J 
lower,  Cordoba  and  Rosario  second  debentures  lost  2 
and  Cordoba  Central  first  and  second  preTerences  re- 
lapsed 2  and  5,  and  the  income  bonds  1^.  On  the 
other  hand,  however,  Bahia  Blanca  and  North-Western 
preference  was  i  up  and  Buenos  Ayres  and  Pacific 
second  preference  put  on  2.  Antofagasta  ordinary  de- 
clined 2  and  Central  Uruguay  advanced  3.  The  result 
of  the  gamble  in  Mexican  Railway  stocks  was  seen  in 
gains  of  4  in  the  first  preference  and  ij  in  the  seconds 
but  the  6  per  cent,  debentures  finished  4  down. 

The  stagnation  of  business  now  prevailing  in  the 
Miscellaneous  market  is  probably  without  a  parallel  and, 
apart  from  some  languid  dealing  in  certain  speculative 
counters,  nothing  goes  on  at  all.  Dock  stocks  were  up 
again,  Surrey  Commercial  ordinary  and  London  defer- 
red each  closing  a  good  deal  higher,  and  it  is  said  that 
the  Governmerrt  "lybeiTig  urged  by  influential  people  to 
proceed  with  the  Port  of  London  Bill.  Shipping  securi- 
ties attracted  no  attention  at  all  and  Water  stocks 
rested  at  previous  figures.  Some  weakness  developed 
in  .Anglo-American  Telegraph  stocks,  a  reduction  in 
the  dividend  being  contemplated  but  Easterns  and 
others  stood  still,  together  with  Telephone  issues.  Gas 
Light  stock  was  bought  for  investment,  but  rather  in- 
secure Brewery  securities  like  Allsopps,  Watney 
Combe,  and  City  of  London  ordinary  fell  away  severely 
despite  the  fact  that  the  Licensing  Bill  is  to  be  forced 
through  at  all  costs.  Hotel  shares  were  flat  particularly 
Spiers  and  Pond  ordinary,  now  down  to  5,  Gordon 
Hotels  ordinary  and  Frederick  Hotels  preference,  but 
the  smaller  Catering  companies'  shares  kept  pretty 
steadv.  Sweetmeats  were  unaffected  by  a  smart  traffic 
increase.  City  of  Buenos  Ayres  and  Anglo  Argentine 
Tramways  ordinary  shares  looked  a  good  market  and 
It  is  said  that  shareholders  will  shortly  be  favoured  with 
details  of  a  scheme  for  the  amalgamation  of  the  two 
concerns.  .Apollinaris  shares  went  up  on  the  dividend 
announcement.  Textile  and  Oil  shares  were  idly 
steady,  B.E.T.  ordinary  were  sold  on  the  dividend  and 
London  General  Omnibus  stock  slightly  improved. 
Nelson  shares  were  gambled  in  again  to  a  small  extent, 
sending  them  higher,  and  River  Plate  Fresh  Meat  actu- 
ally advanced  a  fraction  on  the  report  dealt  with  else- 
where. Iron  and  steel  securities  finished  heavy  with  a 
further  relapse  in  Pease  and  Partners.  Only  a  very 
small  account  had  to  be  arranged  on  Monday  and  the 
business  was  easily  adjusted. 

No  incidents  developed  on  the  Stock  Exchange  to-day, 

■^hich  remained  hungry  and  idle,   hoping  for  business 

that  does  not  come.      Prices  were  firm  in  the  morning 

and  weak  at  the  close,  and  why  they  went  up  or  why 

they   went  down   nobody   knew  or   seemed   to  care   to 


know.  Paris  bought  and  sold,  or  sold  and  bought,  we 
are  not  quite  sure  which.  Kaffirs,  at  any  rate,  were 
firm  in  the  morning  and  in  a  manner  flat  at  the  close. 

Premiums  on  New  Issues. — There  is  quite  a  long  array  of  these 
new  issues  now  and  their  influence  upon  the  course  of  the  Money 
Market  must  never  be  forgotten.  To-night  the  premiums  on  the 
principal  issues  were  :  Irish  Land  scrip  5>i  to  ^  xd.,  new  India 
3  per  cents.  2j4  to  ^,  County  Council  new  3^^  to  4,  Local  Loans 
new  i>4  to  ffl,  Transvaal  scrip  i  3-16  to  5-16,  and  East  Indian 
Railway  debentures  i  ^  to  2.  New  Natal  3  per  cents,  was  quoted 
2^  to  ^  premium,  new  Johannesburg  at  the  same  figures,  Sierra 
Leone  at  }i  to  }i.  Port  Elizabeth  at  ],{  discount  to  par,  Natal 
Immigration  at  1'/,  to  %  premium,  slightly  better,  and  New  Cape 
3  per  cents,  at  %  to  %  premium.  New  Japanese  was  2}i  to  3 
premium,  slightly  weaker,  new  Cuban  at  i^  to  J^,  and  new  Cape 
Town  at  lyi   to  }i. 


MINING     NOTES    AND     NEWb. 

Punters  are  no  happier  than  they  were  a  week  .tgo.  The 
nineteen  day  account  is  over,  much  to  their  professed  relief,  but 
business  for  the  new  account  has  not  perceptibly  broadened.  The 
market  was  in  a  state  of  suspense  right  up  to  I'ay  Day,  as  it  was 
feared  some  trouble  would  be  disclosed.  No  one  w.as  hammered, 
however,  though  it  was  a  matter  of  common  knowledge  that  several 
had  to  be  assisted.  Since  then,  the  prices  of  a  few  of  the  leading 
Kaffir  speculative  counters  have  ascended  1-16  or  so,  but  it  is  only 
a  professional  device,  not  the  effect  of  any  genuine  support.  For 
the  outside  public  h.ave  not  approached  any  nearer  to  the  market, 
not,  at  any  rate,  with  the  intention  of  buying.  Despite  all  the 
mine  boss  allurements  and  their  gentle  wheedling  ways,  Ah  Sin 
shows  he  is  not  to  be  wooed  by  blandishments  of  this  kind,  he 
has  sufficient  intelligence  to  see  that  all  this  demonstration  of 
outward  affection  is  dissimulation.  Hence  it  has  been  impossible 
to  fill  up  the  steamers  leaving  China,  Reuter  informing  us  that 
there  are  only  150  men  in  the  emigration  camp  at  Hong  Kong. 
Only  a  short  time  ago  we  were  told  that  nearly  all  the  male 
inhabitants  in  China  were  longing  to  strengthen  the  power  of  the 
dear-loved  bosses  and  to  keep  the  gentlemen  from  the  workhouse. 
Facts,  therefore,  have  speedily  given  to  lie  to  this.  However,  the 
small  number  that  have  managed  to  crawl  into  the  New  Comet 
compounds,  having  escaped  the  ravages  of  beri-beri,  are  declared 
to  be  working  like  Trojans,  to  display  most  wonderful  skill  and 
intelligence,  but  such  "  tall "  stories  are  merely  scorned  by  an 
incredulous  and  oft-befooled  public. 

At  the  annual  meeting  of  the  Charter  Trust  and  Agency  Earl 
Grey,  chairman,  waxed  eloquent  on  the  sunny  prospects  of 
Rhodesia's  mining  industry,  evidently  thinking,  or  hoping,  that 
his  hearers  and  investors  generally  are  ignorant  of  the  facts  disclosed 
in  recent  reports  analysed  in  these  columns — of  the  impoverish- 
ment of  individual  mines  and  the  distressed  finances  of  90  per 
cent,  of  the  companies.  In  face  of  such  notorious  facts  such  a 
speech  could  happily  have  no  influence  and  do  little  mischief, 
though  the  Tory  press,  we  notice,  has  been  at  great  pains  to 
publish  his  remarks.  Anyhow,  his  speech  has  made  not  the 
slightest  difference  to  the  Rhodesian  market,  which  is  as  dull 
as  ever.  The  annual  report  of  the  Chartered  Company  is  long 
due,  but  as  it  would  be  a  most  cheerless  document,  if  pubhshed, 
the   market  is  doubtful   if   the  directors  will   be   bold    enough  to 

issue  it.  ,      <r  t    V 

Westralians  continue  out  of  sorts,  as  the  natural  effect  of  the 
recent  fiascos  and  scandals,  which  have  scared  the  public  from  such 
a  place  of  snares.  St.agnation  likewise  rules  in  all  other  sections. 
Village  Main  Reef  Gold  Mining  Company.— During  1903 
this  company  crushed  188,861  tons  of  ore,  with  an  average  of  no 
stamps,  for  a  yield  of  54,574  fine  oz.  of  gold.  The  cyanide  works 
treated  134,748  tons,  producing  25,659  oz.,  and  54,488  tons  of 
slimes,  which  gave  an  additional  4,064  oz.,  the  net  proceeds  of  the 
bullion  sold  being  ^354, 696.  Dividends  on  investments  and 
interest  on  loans  totalled  ^^20,926,  whilst  ;£i69  was  received  from 
transfer  fees.  On  this  the  net  profit,  after  allowing  for  all  out- 
goings, including  depreciation,  was  £<)8,4i$,  the  credit  from  the 
1902  accounts  being  as  much  as  £g\,o-;().  An  interim  dividend  of 
4s.  per  share,  absorbing  ;^8o,ooo,  was  declared  in  June  last  arid 
another,  of  3s.  per  share,  in  December,  taking  ;^6o,ooo,  which  will 
leave  a  surplus  of  ^^50,088  to  be  carried  forward.  On  account  of 
the  current  year  a  further  dividend  of  6s.  per  share  has  recently  been 
declared.  Since  August,  1898  to  the  end  of  1903,  this  company 
has  distributed  32s.  per  share,  or  an  aggregate  of  £(>o(),s^i,  and  the 
recent  dividend  will  increase  the  sum  to  36s.  per  share,  or 
/689,543.     The  financial  position  leaves  little  to  be  desired. 

New  Gogh  Gold  Mines. — In  the  twelve  months  to  the  eiid 
of  December  this  Albu  company  was  able  to  run  its  60  stamp  mill 
nearly  the  whole  of  the  year.  It  crushed  103,141  tons  of  ore  yield- 
ing gold  to  the  value  of';£i94,395.  or  £1  17s.  8(1.  per  ton.  The 
working  expenditure  amounted  to  ^152,105,  or  £1  9s.  6d.  per 
ton.  To  this  must  be  added  the  Transvaal  Government  tax  on 
profits,  ^2,823,  leaving  a  net  working  profit  of  ^^39,466.  Com- 
pared with  r902  the  costs  show  a  reduction  of  is.  7d.  per  ton,  but 
the  consulting  engineer  says  this  was  not  so  large  a  saving  as  he 
anticipated,  owing  "to  the  increased  wages  now  paid  to  Kaffirs 
ana  flie  large  number  of  machine  drills  which  have  had  to  be  em- 
ployed on  stoping.  Sundry  receipts  amounted  to  ;fi,449-  The 
profit  and  loss  account  is  debited  with  special  expenditure  of 
jf22,226,  consisting  of  ;£i7,ii9  interest  on  debentures,  ^^3,887 
interest  on  loans,  and  ;f  1,220  premium  on  the  redemption  of 
/i  5,250  debentures,  which  brings  the  net  profit  down  to  /i  8,690. 
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As,  however,  the  surplus  from  the  previous  year  was  ;if62,988,  the 
balance-sheet  has  a  credit  of  ^£81,678.  The  loan  amounts  to 
;r93,o88,  the  creditor  being  the  General  Mining  and  Finance  Cor- 
poration. In  addition  there  are  sundry  creditors  for  ^^38,993,  in- 
cluding j^26,555  for  new  machinery,  likewise  the  interest  unpaid, 
amounting  to  ^'8,369,  on  the  debentures,  for  the  latter  half  of  1903. 
On  the  credit  side  cash  is  only  p^Sby,  debtors  owe  ;i'i,io3,  concen- 
trates on  hand  are  valued  at  ;f^i3,867,  and  there  is  an  item  "war 
expenditure  in  suspense,"  ^^74,412.  So  this  company  will  not  be 
in  a  position  to  pay  dividends  for  some  time.  Ore  reserves  are 
estimated  at  229,351  tons,  of  an  average  value  of  11.9  dwts. 

RooDEPOORT  United  Main  Reef. — This  member  of  the  Albu 
group  crushed  in  1903  82,141  tons  yielding  from  all  sources  gold 
reaUsing  ^179,942,  or  £2  3s.  gd.  per  ton,  whilst  sundry  revenue 
gave  ;S2,o39.  Working  expenditure  took  £i2n,2<)^,  or  ;^i  los.  3d. 
per  ton,  leaving  a  profit  on  mining  of  ;^S5,648,  or  13s.  6d.  per 
ton.  Compared  with  the  previous  year  the  yield  improved  in 
value  per  ton,  and  the  working  expenses  were  reduced,  which 
increased  the  profit  per  ton.  An  average  of  60  stamps  ran  out  of 
no.  The  net  profit  was  j^57,688  and  ^51,297  was  the  old  credit, 
and  out  of  it  a  dividend  of  r5  per  cent.,  absorbing  ;^44,2So,  was 
declared,  leaving  ;£64,735  for  the  next  accounts.  Cash  at  call  and 
current  account  amount  to  ^^32,432,  cash  in  hand  ;^i,49i,  gold  in 
transit  ^f  11,249,  sundry  debtors  ;£3,476,  sundry  creditors  appearing 
for  ;^I2,329.  In  order  to  meet  expenditure  on  new  machinery 
and  plant,  the  controlling  concern,  the  General  Mining  and  Finance 
Corporation,  has  agreed  to  advance  a  sum  up  to  _^6o,ooo,  at  6  per 
cent,  per  annum.  In  consideration  of  this  the  option  on  the  15,000 
reserve  shares,  at  £^,  which  is  a  portion  of  the  option  oti  30,000 
shares  granted  to  the  Corporation  for  guaranteeing  the  issue  of 
30,000  shares  at  ^^3  15s.  in  May,  1902,  has  been  extended  for  a 
further  period  of  two  years  from  August  i,  1903.  The  payable  ore 
in  sight  amounts  to  209,09s  tons. 

Windsor  Consolidated  (W.A.)  Gold  Mines. — A  circular  has 
been  issued  by  the  directors  of  this  West  AustraUan  company, 
formed  in  1899,  in  which  they  express  their  regret  that  they  see 
no  alternative  but  to  place  the  company  in  liquidation.  Share- 
holders were  advised  by  circular  on  April  23,  1902,  of  the  receipt 
of  a  telegram  from  Mr.  Lane  stating  that  the  mine  had  been 
shut  down,  and  on  June  2  of  the  same  year,  a  further  report 
was  received  from  him  in  which  he  stated  that,  development  work 
having  failed  to  locate  a  payable  shoot  of  ore  and  working  costs 
being  exceptionally  heavy,  he  had  considered  it  advisable  to  close 
down  operations  and  was  endeavouring  to  let  the  mine  and 
machinery  on  tribute.  All  efforts  to  this  end  have,  however, 
been  futile  and  negotiations  are  now  in  progress  for  the  sale  of 
the  plant  and  machinery.  Surely  the  directors  could  have  come 
to   this   conclusion    earlier,  without  dragging   on    for   two  years? 

Selukwe  Gold  Mining  Company. — Another  disappointing 
Rhodesian  report.  The  Selukwe  is  one  of  the  very  limited  number 
of  Rhodesian  mining  companies  that  have  paid  dividends,  but  it 
was  not  able  to  indulge  in  this  luxury  last  year.  To  the  end  of 
March  the  company  crushed  63,335  tons  of  ore,  for  a  yield  of 
32,886  oz.,  whilst  there  were  treated  by  the  cyanide  plant  67,010 
tons  of  ore  for  14,837  oz.,  making  a  total  production  of  47,723  oz. 
Sales  of  bullion  realised  £l(>^,(><)^  and  after  adding  transfer  fees, 
exchange,  interest,  profit  from  stores,  etc.,  and  deducting  costs, 
depreciation,  London  expenses  and  income  tax,  the  net  profit  was 
^^37,388  against  £i^(>,yiT.  No  dividend  is  declared  in  view  of  the 
expenditure  recommended  by  Mr.  Franklin  White  for  plant  and 
machinery,  amounting  to  ^5,500;  the  additional  monthly  ex- 
penditure of  ;,f 2,000  for  development  in  depth;  and  the  probability 
of  a  further  outlay  of  ;rf  13,500  being  necessary  to  provide  additional 
stamps,  "  should  the  developments  of  the  mine  at  the  lower  levels 
justify  it."  Ore  reserves  are  estimated  at  40,670  tons,  averaging 
li.ij  dwts."     The  financial  Dosition  is  fairly  comfortable. 

Chicago-Gaika  Development  Company. — This  Rhodesian 
company  also  issues  a  melancholy  report  for  the  past  year.  Although 
some  high  assay  values  were  obtained,  so  it  is  said,  from  the 
reefs  exposed  below  the  old  workings,  the  general  results  of  the 
work  hardly  justify  further  expenditure  on  a  large  scale.  With  a 
view  to  further  exploit  the  reefs  at  no  additional  cost  to  the 
company  it  is  now  proposed  to  lease  the  property,  if  possible,  to  a 
tributor.  On  the  Fingo  claims  a  total  of  287^  ft.  was  cut,  but 
neither  did  the  results  of  this  work  come  up  to  expectations.  Work 
has  now  been  discontinued,  for  in  order  to  test  the  property  at 
greater  depth  a  costly  pumping  plant  would  be  required,  and  such 
an  outlay  is  not  justified,  it  is  admitted,  under  present  conditions. 
It  is  proposed  to  tribute  the  forty  Golden  Ou^"y  claims.  Further 
prospecting  work  is  now  being  undertaken  on  other  claims  with  a 
view  of  selecting  those  of  most  promise  for  future  development. 
On  the  Gaika  mine  it  is  declared  that  the  work  has  progressed 
most  satisfactorily,  very  encouraging  reports  having  been  received 
from  the  consulting  engineer.  No  profit  and  loss  account  is  yet 
issued.  Against  liabilities  of  ;f  1,155,  <^^^^  totals  ;f  1,937;  the 
Gaika  Gold  Mining  Company  owes  ;^23,245,  and  shares  in  un- 
named subsidiaries  and  "  investments "  are  valued  at  cost  at 
;£74,366.  Expenditure  last  year  was  ^^2,465  and  income  from 
interest,    transfer  fees,  etc.,  ;£8i8. 

Etruscan  Copper  Estates. — At  last  the  directors  of  this  com- 
pany have  broken  the  prolonged  silence  in  which,  for  some  reason 
or  other,  they  have  taken  refuge  from  the  attentions  of  a  too 
inquisitive  world.  They  have  not,  however,  awakened  the  solitudes 
with  a  trumpet  sound  of  triumph,  for  they  have  neither  declared 
a  dividend,  nor  summoned  shareholders  to  the  annual  meeting 
long  overdue,  nor  even  announced  that  they  are  earning   profits. 


However,  we  hope  shareholders  will  be  grateful  even  for  a  modest 
circular  from  them,  announcing  that  the  new  large  smelting  plant 
at  the  mines,  with  a  capacity  of  between  200  and  300  tons  of  ore 
per  day,  has  been  completed  and  that  operations  with  it  com- 
menced on  the  20th  inst.  Shareholders  will  also  learn  that  the 
company's  lead  furnace,  although  of  limited  capacity,  was  adapted 
some  time  ago  for  the  treatment  of  copper  ores  "  and  has  defrayed 
to  a  considerable  extent  the  working  expenses  at  the  mines."  It  is 
the  intention  of  the  directors  to  visit  the  mines  in  the  course  of  next 
month.  That  is  all  the  news  after  many,  many  months  of  waiting. 
When  will  the  meeting  be  held? 

Tyee  Copper  Company. — Shareholders  have  every  reason  to  be 
pleased  with  the  report  :^nd  accounts  issued  by  the  directors  of 
this  company  for  the  year  to  the  end  of  April.  The  net  proceeds 
of  the  sales  of  matte  amounted  to  ;£i27,995  and  as  £(>i(>  was 
received  from  sundry  sources,  the  gross  revenue  was  ^r28,632, 
giving  a  profit  of  ;£25,39o  after  allowing  for  all  expenditure, 
inclusive  of  depreciation  and  development  redemption.  An  in- 
terim dividend  of  5  per  cent,  was  paid  and  a  final  distribution  of  a 
similar  amount  is  recommended,  making  10  per  cent,  for  the  year. 
Current  liabilities  are  only  .1^3,368,  which  is  less  than  the  sum 
owing  by  debtors.  Cash  amounts  to  ;^13,725,  and  over  ;f23,ooo 
has  been  invested  in  Consols,  War  Loan  and  the  Irish  Land  Loan, 
so  there  is  no  e.xception  to  take  to  the  company's  finances.  As 
regards  the  mine,  the  superintendent  says  the  preparations  have 
been  completed  for  developing  the  lower  levels  and  it  is  hoped 
that  during  the  current  year  ore  will  be  found  in  depth.  But  the 
difficulty  of  giving  an  estimate  of  the  ore  reserves  is  admitted  to 
be  greater  than  it  was  in  the  previous  year,  as  the  ore  body 
pinches  so  quickly  that  any  estimate  would  be  guess  work.  "  The 
only  thing  that  can  be  said  is  that  from  experience  in  the  past 
and  the  general  appearance  of  the  stopes,  it  is  safe  to  calculate 
on  having  enough  ore  left  in  the  mine,  in  the  known  body,  to 
continue  regular  shipments  for  another  year,  with  the  probability 
of  there  being  a  great  deal  more  than  this."  From  which  the 
inference  is,  that  prospects  are  somewhat  uncertain,  though  the 
manager  says: — -"With  such  a  good  mine  and  efficient  smelter, 
the  prospects  of  the  company  could  not  look  brighter." 

Peak  Hill  Goldfield. — The  output  of  gold  in  1903  was  34,544 
oz.,  the  largest  since  the  company's  formation,  but  it  did  not  come 
up  to  official  expectations,  owing  to  labour  and  other  troubles. 
This  realised  a  net  sum  of  ..^135,439  and  additional  sums  were 
received  from  interest,  transfer  fees  and  rebates,  making  a  gross 
income  of  ;£i35,77o,  on  which  the  net  profit  was  ^^13,775  after 
charging  depreciation,  development  expenses,  etc.  A  credit  of 
;^22,764  was  brought  in  and  out  of  the  total  ^^30,000  was  declared 
in  dividends,  10  per  cent.,  and  ;^6,539  is  carried  forward.  Lia- 
bilities include  an  overdraft  of  £^,i^^  in  Australia  and  .^7,588 
owing  to  creditors,  together  with  the  final  dividend,  ;^i  5,000, 
against  cash,  ;^i3,ii3  and  debtors,  £(>o€.  Operations  are  reported 
to  have  proved  the  continuance  of  the  lodes  in  depth.  In  Decem- 
ber the  directors  deputed  Mr.  Alexander  Hill  to  make  an  inde- 
pendent report  upon  the  property,  and  he  recommends  an  expendi- 
ture of  about  ;£30,ooo,  to  include  the  sinking  of  two  new  shafts. 
Not  desiring  to  charge  revenue  with  this  outlay,  the  directors  re- 
commend an  issue  of  6  per  cent,  debenture  stock  for  ^^50,000,  to 
run  for  about  three  years,  with  the  option  of  conversion  into  ordi- 
nary shares.  Mr.  Hill  speaks  very  highly  of  the  mine's  prospects, 
but  only  guardedly  so,  and  says  at  the  time  of  his  visit  the 
machinery  and  plant  were  pledged  to  the  Bank  of  Austraha  as 
security  for  an  advance  of  ;^ii,ooo.  Mr.  Hall,  the  manager,  says, 
in  reference  to  the  ore  reserves — and  his  statement  must  be  regarded 
as  highly  important — "  I  regret  to  say  that  it  is  impossible  to  supply 
any  estimates  of  the  reserves  in  a  mine  like  this,  as  to-day  we  are 
on  gold-bearing  ore  and  to-morrow  off  it,  thus  preventing  any  idea 
being  formed  of  the  average  value  of  the  ore  in  sight,"  and  he 
thinks  figures  would  only  be  misleading.  He  tendered  his  resigna- 
tion in  April,  which  was  accepted,  Messrs.  Alexander  Hill  and 
Stewart  being  appointed  managers.  After  examining  the  lengthy 
reports,  the  future  of  the  mine  must  be  considered  very  speculative. 
Moreover,  as  the  allowance  for  depreciation  was  inadequate,  the 
directors  are  dividing  too  closely. 

Nerchinsk  Gold  Company. — Mr.  Arthur  L.  Pearse,  the  con- 
sulting engineer  to  this  notorious  company,  again  writes  an 
optimistic  report  upon  prospects.  He  details  the  development  and 
other  work  done  in  the  past  six  months,  and  in  the  course  of  his 
observations  says  the  assay  results  more  than  confirm  the  high 
opinion  he  formed  of  the  property  when  he  personally  inspected 
it.  But,  after  all,  assays  are  not  conclusive  as  to  the  ability  of  a 
mine  to  earn  profits,  as  the  history  of  mining  has  -proved  tim'es  out 
of  number.  All  these  eulogistic  opinions  are  doubtless  interesting, 
but  the  shares  can  still  be  bought  at  nominal  prices.  Time  alone 
can  prove  what  this  property  is  worth  and  shareholders  must 
possess  their  souls  in  patience.  'The  nominal  capital  of  the  company 
is  ;^i, 100,000  and  huge  profits  must  be  earned  to  pay  adequate 
dividends  upon  it. 

Dharwar  Gold  Mines. — This  is  a  company,  under  the  manage- 
ment of  Messrs.  John  Taylor  and  Sons,  that  was  formed  in  1902  to 
acquire  the  option  to  purchase  mining  rights  on  the  Gadag  or 
Dambal  gold  field,  in  the  province  of  Dhanvar,  Bombay  Presi- 
dency. The  present  report  covers  the  financial  year  to  the  end  of 
March  and  it  is  said  that  the  mining  and  exploratory  operations 
carried  out  have  disclosed  highly  encouraging  prospects.  The 
expenditure  for  the  twelve  months,  which  is  capitalised,  amounted 
to  ;^7,763  against  a  revenue  of  ^75  from  transfer  fees,  interest, 
rents,  etc.  Cash  assets  amount  to  ^f  1,628  and  liabilities  to  ;f  1,022, 
whilst  5s.  per  share  is  uncalled  on  29,900  shares. 
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Company  Reports  and    Balance  Sheets 

•»•  The  Editors  tvill  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  trompt 
notice  in  these  columns. 

East  Argentine  Railway  Co.,  Limited. 
During  the  twelve  months  ended  December  31  the  gross  receipts 
■from  the  railway  and  steamers  amounted  to  £S2,t^ii^  or  an  increase 
<'f  £Z<7Ti<  of  which  £i,yy)  came  from  passenger  traffic,  ^2,412 
from  goods  and  £1^2  from  steamers.  Working  expenses  rose  by 
^£■1,221  to  ;£38,722  leaving  a  net  profit  of  ^^13,862  compared  with 
^^11,310  for  the  previous  year.  The  principal  increases  in  goods 
traffic  were  contributed  by  horned  cattle  and  sheep,  firewood, 
maize,  general  goods  and,  a  new  departure,  oranges,  the  carriage 
■of  which  was  secured  owing  to  the  river  Parand  being  so  low  that 
the  fruit  from  Paraguay  could  not  be  transported  to  Buenos 
Ayres.  On  the  other  hand  much  smaller  numbers  of  horses  and 
mules  were  carried  over  the  line  and  the  movement  of  the  com- 
pany's own  materials  was  also  much  reduced.  To  the  net  income 
from  working  were  added  ;^28,685  for  interest  on  guarantee  rescis- 
sion bonds,  ;^259  from  gain  on  exchange  and  ^^230  from  interest 
and  transfer  fees,  making  a  total  of  £^2,oe,q.  After  meeting  de- 
benture interest  and  income-tax  ;^3,ooo  was  transferred  to  per- 
manent way  renewal  fund  and  ;^2,ooo  to  rolling  stock  renewal 
fund  leaving  a  balance,  including  £nys  brought  in,  of  £20,%^! 
•out  of  which  ;f  1,345,  being  one-fifth  of  expenditure  upon  extensions 
and  additions  1900  to  1903,  was  written  off  and  a  dividend  of  3  per 
■cent,  has  been  paid  compared  with  2^1  per  cent,  in  the  previous 
year  and  1%  per  cent,  in  1901,  leaving  ^^448  to  be  carried  for- 
ward. Expenditure  on  permanent  way  renewal  account  came  to 
jf  10,189  and  after  allowing  for  the  above  amount  transferred  from 
revenue  and  ;^i,63t  received  from  sale  of  old  rails  the  account 
^1,630  is  left  to  cover  cost  of  laying  rails  shipped  in  Novem- 
ber last.  The  rolling  stock  renewal  fund  has  also  been  credited 
with  ;^2,ob3  from  the  reserve  for  currency  depreciation  converting 
the  debit  balance  of  ;£i,o69  brought  forward  into  a  credit  of 
jf2.994-  Early  last  year  a  scheme  for  a  workmg  arrangement 
between  the  Entre  Rios  company  and  this  railway  was  proposed 
and  so  far  accepted  that  a  draft  agreement  had  been  prepared  pro- 
viding for  a  lease  of  this  line  and  was  on  the  eve  of  completion 
■when  the  Argentine  North-Eastern  Company  intervened.  The 
■directors  of  the  North-Eastern  acquired  a  very  large  amount  of 
East  Argentine  ordinary  stock  apparently  with  the  express  purpose 
■of  preventing  this  agreement  being  carried  througn  and  that  com- 
pany is  now  claiming  that  two  of  its  directors  should  be  given 
seats  on  the  board.  The  directors  expressed  their  readiness  to 
make  such  election  one  of  the  conditions  of  the  agreement  which 
may  eventually  be  come  to  between  the  two  companies,  but  this 
did  not  suit  the  views  of  the  North-Eastern  Company  and  upon 
an  assurance  being  given  that  such  representation  should  not  be 
used  to  influence  or  control  the  negotiations  between  the  two  com- 
panies the  board  has  decided  not  to  oppose  their  election  at  the 
general  meeting  if  the  shareholders  should  think  it  desirable. 

Anglo-Chilian  Nitbatk  and  Railway   Co.,   Limited. 

With  an  addition  of  39,188  to  the  train  miles  run  this  company 
■carried  252,513  tons  or  72,186  tons  more  freight  and  41,389  or 
11,988  more  passengers,  but  had  onlv  one  oficina  at  work  and  the 
production  of  nitrate  therefore  fell  from  1,040,000  to  624,000  quin- 
tals. The  total  revenue  from  all  sources  consequently  showed  a 
decrease  of  ;^9,i88  at  ;^89,2i5,  and  after  meeting  all  charges  the 
profits,  including  ;f 9,011  brought  forward,  were  £^,^■^2  down  at 
;f59,679,  but  the  directors  nevertheless  pay  10  per  cent,  on  both 
preference  and  ordinary  shares  and  carry  the  larger  balance  of 
;f9,679  to  next  account.  Liabilities  on  current  account  amount 
to  ;f  119,437  or  ;^I3,904  more,  and  on  the  other  hand  sundry  debtors 
have  risen  by  jf  63,463  to  ^69,758,  and  cash  is  up  jf  3,094  to  ;f  11,424 
but  part  of  these  increases  is  offset  by  a  decline  of  ;^20,6i6  at 
;f43,984  in  bills  receivable.  The  sinking  fund  for  the  4^  per  cent, 
consolidated  mortgage  bonds  has  been  duly  provided  and  ^^6,700  of 
the  bonds  cancelled.  No  mention  is  made  of  any  specific  sum 
having  been  written  off  for  depreciation,  but  after  allowing  for  this 
and  the  debenture  redemption,  the  capital  outlay  including  cost  of 
additional  works,  rolling  stock  and  a  supplementary  steel  pier 
rendered  necessary  by  the  development  of  the  nitrate  industry  in 
the  Toco  district,  the  property  account  stands  at  ^^991, 204  or 
;^i6,438  less.  Working  stocks  are  valued  at  ;^85,98g  and  trading 
stocks  at  ;^i7,S43- 

National  Bank  of  New  Zealand. 

For  the  year  ended  March  31  last  this  bank  earned  a  gross  profit 
of  ;^i33,26i  or  ;^9,973  more  than  in  the  preceding  twelve  months 
so  that  the  slight  reduction  then  shown  was  easily  made  good. 
Expenses  were  up  about  ;if4,ooo  to  ;^70,4i4  and  after  adding  ^^7,761 
brought  forward  and  allowing  ;^2,204  for  rebate  on  bills  not  due 
at  the  date  of  the  balance-sheet  the  net  sum  available  is  ^^68,403 
compared  with  ^^62,761.  Shareholders  get  the  benefit  of  that  im- 
provement as  they  are  to  have  a  bonus  of  2  per  cent,  added  to  the 
regular  10  per  cent,  dividend  making  12  per  cent,  m  all,  the  reserve 
again  receiving  ;^3o,ooo.  Balance  carried  forward  amounts*  to 
^^8,403.  A  further  considerable  increase  in  the  note  circulation  to 
jf273,5i5  has  taken  place  and  likewise  in  the  current  and  deposit 
accounts  to  ^^3, 043,440  so  that  the  sharp  rise  to  ;^7o5,578  in  the 
coin  and  bullion  was  quite  necessary  especially  as  the  cash  at 
bankers  and  money  at  call  is  down  a  few  thousands  to  ^£2 1,365. 


Investments  have  gone  up  a  further  ;f  17,765  to  ^^185, 842  and  bills 
discounted,  advances,  etc.,  show  a  rise  of  ;f  172,948  to  ;^3,i78,72i. 

Howard  and  Bullough,  Limited. 
This  company's  business  is  the  manufacture  of  cotton  spinning 
and  other  machinery,  and  we  all  know  that  the  condition  of  the 
cotton  trade  throughout  the  world  has  been  abnormally  bad  during 
the  past  year.  With  this  in  mind  the  directors  consider  that  the 
company  operated  with  satisfactory  results  in  the  twelve  months 
ended  May  31,  although  the  dividend  on  the  ordinary  shares  must 
be  further  reduced  by  1  per  cent,  to  7.  Including  ^39  for  transfer 
fees  and  after  making  provision  for  depreciation,  bad  and  doubtful 
debts  and  directors'  fees  the  net  profits  reached  £^^,s(x)  from  which 
debenture  interest  took  ;^io,ooo.  Preference  dividend  requires  a 
further  ;^i5,ooo  and  ;£5,ooo  having  been  placed  to  reserve  the 
ordinary  shares  are  given  7  per  cent,  and  the  balance  carried 
forwarcl  goes  up  from  ^9,386  to  ;f  10,455.  The  balance-sheet  pro- 
vides only  meagre  details  of  the  company's  position,  but  nevertheless 
it  looks  a  strong  one.  Properties  and  goodwill,  patents,  trade 
marks,  etc.,  are  entered  at  ^^87 1,867,  ^^^  depreciation  allowance  for 
the  year  being  ^^2,686  in  excess  of  the  additions,  but  we  are  not 
told  the  amount  of  either.  Book  debts,  shares  in  the  American 
Company,  investments,  loans,  etc.,  together  with  interest  due,  is  an 
item  that  surely  should  be  segregated,  particularly  as  it  reaches 
the  big  figure  of  ;^434,o75.  Cash  at  bankers  is  ^^57,622  and  cash 
and  bills  on  hand  amount  to  ;fi,i6i,  while  on  the  other  side  only 
;f38,578  is  owing  to  sundry  creditors.  Stock  in  trade  is  valued 
at  Zi 59,695  and  the  reserve  fund  now  stands  at  the  excellent  sum 
of  ;Ji  80,000. 

Trustees,  Executors  and  Securities  Insurance  Corpora- 
tion, Limited. 
This  Leopold  Salomon's  glory  has  long  settled  down  to  the 
transaction  of  a  quiet  unobtrusive  business  and  manages  it  with  a 
fair  measure  of  success.  In  the  financial  year  closed  on  May  31 
last  rather  more  than  ;f47,ooo  c.ime  in  from  interest,  dividends, 
commissions  and  transfer  fees,  profit  on  realisations  gave  ;f6,592, 
trustee  and  other  fees  £$,T^2  and  rents,  etc.,  £<),^Ti,  a  total  from 
all  sources  of  ;f69,3oi.  Debenture  interest  took  ;^i6,ooo  and  ad- 
ministration, together  with  some  smaller  charges,  £\i,^T,  leaving 
;^4i,854  which  is  once  more  raised  to  ;f  50,404  by  the  balance  of 
;^8,550  brought  forward.  That  sum  enables  the  directors  to  pay 
a  dividend  of  5K  per  cent,  to  the  shareholders  including  the  interim 
distribution  besides  adding  ;f  15,000  to  reserve  and  allowing  ^2,150 
for  the  depreciation  of  reserve  fund  investments.  The  carry  for- 
ward is  about  ;^50  smaller  at  ;^8,498.  Transfer  proposed  will  raise 
the  reserve  fund  to  a  round  pf  100,000  invested  in  a  carefully  selected 
list  of  securities  and  it  is  good  to  hear  that  the  value  of  the  other 
investments  is  equano  their  balance-sheet  figure  of  ^602,708. 
Winchester  House  is  entered  at  ;^220,ooo  and  we  learn  from  the 
report  that  the  building  is  to  be  completed.  The  expiration  of  an 
important  lease  and  the  approaching  termination  of  some  others 
has  enabled  the  directors  to  make  arrangements  permitting  the 
commencement  of  building  operations  at  an  early  date.  Interest 
in  the  Liverpool  Safe  Deposit  still  amounts  to  ;^22,ooo  and  the 
return  on  this  and  Winchester  House  is  just  about  4  per  cent. 
Sundry  creditors  exceed  debtors  by  £Ks(n  but  cash  is  in  fair  supply 
at  £y7!^9°  apart  from  ;^7i,896  held  on  account  of  clients. 

Distillers  Co.,  Limited. 
During  the  financial  year  which  ended  on  May  14  last  this 
company  purchased  the  ordinary  and  preference  shares  of  Messrs. 
J.  and  R.  Harvey  and  Co.,  Limited,  Dundashill  Distillery,  Glas- 
gow, and  made  a  new  issue  of  its  own  preference  shares  sanction 
for  which  was  given  bv  the  shareholders  since  the  last  general 
meeting.  These  operations  mean  a  further  expansion  in  balance- 
sheet  figures,  nearlv  ;^2oo,ooo  having  been  added  to  the  capital 
and  ;^5o,520  to  stocks  of  spirits,  grain,  etc.  The  latter  now  stands 
at  the  dread  engendering  total  of  {.t^Su^l  ^'^^  ^^  ^^^  present  rate 
of  progression  will  soon  top  the  million  pound  mark.  Other  items 
under  "  Distillerv  Accounts  "  are  sundry  debtors  ^353, 229,  cash 
;f 35,419  and  bills  receivable  jrr35,6ii,  the  last  named  showing 
a  very  big  increase.  Ordinary  sundry  creditors  on  the  other  hand 
are  only  ;^3,87i  against  ^^41,201  and  although  floating  liabilities 
under  "  Distillery  Accounts "  are  moderately  up  the  movements 
show  that  the  new  capital  raised  was  largely  in  excessof  the  sum 
required  for  the  Harvey  purchase.  That  indeed  stands  in  the  ac- 
counts for  no  more  than  ^^44,812.  Land  and  buildings  have  in- 
creased a  little  to  pf  562,522  and  plant  and  utensils  are  slightly  less 
at  ;f249,905.  Profit  on  trading  for  the  twelve  months  is  returned 
at  ^195,417  or  ;f8.464  more  than  in  the  previous  year  and  -with 
the  larger  sum  of  ;^i  5,074  brought  forward  the  amount  for  disposal 
is  /■2io,58i  compared  with  ^^200,819.  Income-tax  was  a  good  deal 
less  and  interest  and  discount  slightly  smaller  and  after  providing 
for  general  charges  the  balance  for  disposal  is  /i66,37i  or  £11,21)7 
more.  Therefore  the  directors  place  an  extra  /5,ooo  at  ^35,000 
to  depreciation  and  reserve  fund  and  ^'5,000  against  nothing  to  fire 
insurance  fund,  leaving  ;^i26,37r  against  ;^i25,074.  Preference 
dividend,  however,  requires  only  ;^3,o89  on  the  present  occasion  so 
that  10  per  cent,  can  again  be  paid  on  the  ordinary  shares  at  the 
cost  of  a  reduction  of  /i,793  at  ;,fi3,28i  in  the  amount  carried 
forward.  The  ;^35,ooo  added  to  depreciation  and  reserve  is  really 
used  to  write  down  the  cost  account  of  the  works  so  that  the  fund 
remains  at  its  old  figure  of  ^250,000.  It  might  be  well  to  remem- 
ber  that  for  the  current  year  the  preference  dividend  will  take 
nearly  ;^io,ooo. 

Chesters  Brewery  Co.,  Limited. 
This  is  a  rather    important    Manchester    brewery  possessing    an 
issued  share  capital  of  ;£3i3,030  and  a  debenture  debt  of  ;f366,7oo 
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besides  a  mortgage  loan  to  the  extent  of  ^^35,000.  Even  these 
heavy  liabihties  do  not  keep  the  concern  going  as  we  find  all  the 
reserve  of  ;^70,ooo  locked  away  in  the  business  and  floating  lia- 
bilities something  like  ;^6o,ooo  in  excess  of  debtors.  That  does 
not  appear  a  very  comfortable  position  and  ordinary  shareholders 
while  taking  their  8  per  cent,  dividend  must  bear  in  mind  that 
beyond  a  trifling  provision  for  ground  leases  expiration  no  allow- 
ance is  made  for  depreciation  of  properties  valued,  with  their  good- 
will, at  a  lot  over  ;if8oo,ooo.  We  hasten  to  record  however  that 
from  the  year's  profits  ^^2,000  is  written  off  licences  surrendered  by 
arrangement  with  licensing  justices.  That  is  good  to  hear  and 
comes  as  a  pleasant  contrast  to  the  pathetic  waihng  about  "  con- 
fiscation "  usually  found  in  brewery  companies'  reports.  Also  it 
may  be  noted  that  according  to  the  directors  the  property  has  been 
well  maintained  at  a  cost  to  revenue  of  ^^16,149.  Various  short 
leaseholds  were  increased  by  £y6s  ^^'^  written  down  by  ;^i,429, 
leaving  them  at  ;^6,643  and  after  adding  ;,J6,683  net  to  machinery, 
plant,  etc.,  10  per  cent,  or  £i,yiS  was  deducted  for  wastage.  On 
public  house  and  office  furniture  the  depreciation  was  estimated  at 
I2j4  per  cent,  or  £i,2<)i.  Cash,  apart  from  ;^5,iio  in  the  hands 
of  the  debenture  holders'  trustees,  comes  to  the  trifling  sum  of 
;^9,638  but  stocks  of  all  kinds  are  valued  at  ;^48,390.  Up  to  date 
;^22,303  has  been  set  aside  towards  the  10  per  cent,  premium 
payable  on  the  redemption  of  debentures  in  191 1,  but  a  good  deal 
of  this  even  is  involved  in  the  business  and  although  there  is  plenty 
of  time  in  which  to  free  it  again  the  policy  is  not  a  wise  one. 
Shareholders  are  not  favoured  with  a  profit  and  loss  account  but 
after  providing  for  debenture  interest,  depreciation,  etc.,  the  net 
profit  for  the  twelve  months  ended  March  31  is  returned  at  ^^44,785. 
From  that  the  preference  dividend  is  met  and  8  per  cent,  paid  on 
the  ordinarv  shares  with  ;£io,ooo  to  reserve  making  it  ;^7o,ooo 
as  mentioned.  Next  ^5,980  is  placed  to  "  ingoings  account,"  what- 
ever that  is,  ;^5,ooo  is  applied  to  brewery  reconstruction  account 
and  ;^2,ooo  goes  for  surrender  of  licences,  leaving  ;^558  to  be 
added  to  the  carry  forward  making  it  ;^5,038,  less  provision  for 
directors'   remuneration. 

South  African  Breweries,  Limited. 

The  profits  of  this  prodigious  beer  business  had  a  rather  startling 
tumble  during  the  year  to  March  31  last  but  considering  the 
general  depression  that  has  prevailed  throughout  South  Africa  the 
directors  think  the  shareholders  entitled  to  congratulation  on  the 
results  achieved.  Net  revenue  was  ;^230,323  or  ;^9i,656  less  than 
in  the  previous  twelve  months  and  the  credit  is  raised  to  ^^266,695 
by  the  sum  of  £'jfi,yi^  brought  forward.  Bonus  voted  to  the 
directors  at  the  last  general  meeting  absorbed  ;^2,ooo  and  the 
expenses  of  two  of  them  who  went  on  a  visit  to  South  Africa  came 
to  ;^2,i55,  meaning  that  the  trip  was  not  done  on  the  cheap. 
Already  ;£i  11,296  has  been  disbursed  in  interim  dividends  and  now 
the  board  proposes  to  distribute  a  further  ;£i3i,750  carrying  forward 
jf  19,994.  Altogether  the  dividend  paid  to  the  ordinary  share- 
holders is  25  per  cent,  or  only  5  per  cent,  less  notwithstanding  the 
heavy  drop  in  profits  and  the  much  larger  capital  to  be  paid  upon, 
but  nothing  goes  to  reserve  from  profits  compared  with  last  year's 
;f49,425.  The  fund,  however,  gets  no  less  than  ;^369,203  as 
premiums  on  new  issues  and  now  stands  at  ;^6i2,703,  much  the 
greater  part  being  invested  in  the  business.  Additions  to  proper- 
ties in  the  past  year  were  heavy  at  ^^194,228  making  j/^i, 208,244, 
and  plant,  machinery,  tools,  etc.,  were  increased  by  ;^35,223  to 
;^227,574  in  each  case  after  deducting  unmentioned  amounts  for 
depreciation.  Elsewhere  the  position  looks  exceptionally  strong  as 
besides  a  big  excess  of  debtors  over  creditors  there  are  trade  loans 
and  mortgages  ;f  183,726,  investments  ;,f  164,357,  short  loans  against 
securities  ^54,000  and  cash  ^.f  106,608,  to  say  nothing  of  the  stocks 
of  ;^i6i,936.  The  brewery  at  Bloemfontein  is  nearly  completed 
and  since  the  closing  of  the  accounts  brewing  has  commenced. 

Lautaro  Nitrate  Co.,   Limited. 

Gross  profits  for  the  twelve  months  ended  December  31  includ- 
ing interest  and  dividends  on  investments,  etc.,  amounted  to 
;f98>358  and  after  meeting  administration  expenses  and  debenture 
charges  and  providing  ^9,286  for  various  depreciation  allowances 
the  net  profits  were  ^71,524.  To  this  was  added  ^^2,992  brought 
forward,  making  a  total  of  ;f74,Si6  available  for  distribution,  out 
of  which  ;£5,ooo  is  appropriated  to  new  works  account,  ;^3,ooo  to 
fire  insurance  fund  and  ^^10,000  to  extra  amortisation  of  plant  at  the 
Oficina  Ballena.  Out  of  the  balance  remaining  a  dividend  of 
10  per  cent,  for  the  year  is  paid  leaving  £\,%\(i  to  be  carried 
forward.  The  company  is  steadily  writing  down  its  property  in  a 
satisfactory  manner,  the  general  property  in  Chili  having  been 
gradually  reduced  from  ;/;68o,oi5  to  £i,t^,'ji2,  while  £i2,'jZ6  has 
already  been  written  off  the  Oficina  Ballena  although  the  construc- 
tion was  only  finished  last  year  and  the  oficina  did  not  commence 
working  until  early  in  September.  In  other  ways,  too,  the  condi- 
tion is  sound,  liabilities  to  sundry  creditors  and  on  bills  payable 
amounting  to  ^^225,078  against  which  nitrate  in  transit,  since 
realised,  was  valued  at  ^^108, 817,  stocks  in  hand  at  cost  stood  at 
/i3')838,  sundry  debtors  owed  ;^ii,474,  and  bills  receivable  and 
cash  came  to  ;^i6,892  and  ^56,122  respectively.  In  addition  the 
company  holds  against  the  reserve  and  fire  insurance  funds  of 
^36,641  investments  of  ^^29,636  and  on  these  £2,2$^  has  been 
provided    against    depreciation. 

iNDiA.v  AND  General  Investment  Trust,   Limited. 
Although  in  the  year  ended  April  30  this  company's  income  from 
interest  and  dividends  increased  ^806,  the  gross  revenue  was  only 


^^632  better  at  ^^25,398  than  the  previous  year, 
nd  debenture 


General  expenses- 
and  debenture  interest  absorbed  ;^i3,s88'  of  this,  and  the  addi- 
tion to  the  reserves  was  increased  by  ;^97o  to  ;^i,83o,  leaving ^9,979, 
for  distribution  which  is  just  enough  to  pay  the  preference  divi- 
dend and  3  per  cent,  on  the  deferred  shares.  The  reserve  fund 
was  still  further  reduced  and  at  the  end  of  the  year  stood  at 
^£28,108,  ;^4,646  having  been  written  oil  investments,  although 
in  addition  to  ^^1,830  taken  from  revenue,  ^^589,  the  net  surplus, 
on  sales  of  investments  was  also  carried  to  this  account. 


PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1904,  and  June  25,  1904  : — 

Revenue  and  Other  Receipts. 


- 

Total    Receipts 

into  the  Ex- 
chequer Irom 
April  I,  1904,  to 
June  25,  1Q04. 

Total    Receipts 
into  the  Ex- 
chequer from 

April  1,  1903,  to^ 
June  27,  1903. 

Balances,  April  i : 

£, 

3,462,116 
801,726 

5,887,524 
749,603 

Bank  of  Ireland 

Revenue. 

4,263,842 

6,637,127 

8,610,000 

6,823,000 

2,702,000 

1,605,000 

500.0C0 

4,190,000 

2,900,000 

900,000 

110,000 

219 
381,534 

8,595,000 

Excise 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

520,000 
6,378.000 

Crown  Lands  

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans... 

Miscellaneous     

8,15? 
468,584 

"Revenue  

- 

28,721,753 

31,877,739 

Total,  including  balance 

32.985,595 

150,000 
250,000 

1,600,000 

7,000,000 

38,514,866 

OTHER    RECEIPTS. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  t 
Under  Uganda  Railway  Acts 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tern 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  Treasury  Bills  £^,s 

1896  to  1902 

897  to  1901    

ildings)  Act, 190c 
ITolony— Repay- 
porary  advance 
ncy  

28,000 

350,000 

4,000. 

3,eoo,ooo 

and  means  (in- 

Total 

41,985.595 

41,946,866 

- 

28,721,753 

43.437 

584,822 

1,074,000 

31,877,739 

48,910 

704,308 

1,057,448 

Payments  in  relief  of  Local 
Taxation 

Estate,  &c.,  Duties  

Total  

- 

1,702,259 

I  810  666 

Total      Revenue,     including 
Payments  in  relief  of  Local 

30,424,012 

33,688,40s 

Expenditure  and  Other  Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
June  25,  1904. 

Total  Issu«Si 
out  of  the  Ex-- 

chequer  to 

meet  payments 

from 

April  1,  to 

June  27,  1903. 

Expenditure. 

^ 

6,423,814 
297,734 

90,000 
24,084,919 

6,848,98o< 
304,057- 

Other     Consolidated      Fund 
Services 

Payments  to  Local  Taxation 
Accounts  

Supply  Services    ».... 

25,750,505 

Expenditure   

- 

30,896,467 

33,125,803 

other  issues. 

200,000 
855,000 

76,000 

25,000 

X, 600,000 

2,500,000 

Under  Telegraph  Acts,  1892  tc 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  1 
Under  Land  Registry  (New  B 

Under  Public  Buildings  Exper 
Under  Public  Offices  Site  (Du 
Deficiency  Advances  repaid... 
Ways  and  Means  Advances  re 

1899  

1896  to  1902... 

310,000 

28,000 

438,000 . 

350,000 

4,000. 

97  to  1901 

uildings)  Act, 

ises  Act,  1903 
blin)  Act,  1903 

paid  

Balances  in  Exchequer  :— 

36,152,467 

34,275,803 

4,858,143 
9-4,985 

6,670.355 
1,000,708" 

5,833,128 

7,671,063 

Total  

41,985,595 

41,946,866 

Treasury,  June  28, 1904. 
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July  2,  1904. 


Answers   to   Correspondents. 

N.W.J. — The  shares  should  be  held  for  the  present,  as  far  as 
we  can  judge. 

Republic  of  Cuba. — It  depends  on  the  exchange  fixed  at  the 
time  of  issue.  Many  quotations  moreover  are  merely  "  per  cent." 
quotations,  it  being  understood  that  loo  in  New  York  means,  prac- 
tically,  103  here. 

Chatter. — As  bad  as  can  be.  The  thing  has  realised  nothing  but 
huge  deficits  and  is  nearly  at  the  end  of  its  tether.  You  should 
sell  and  be  done  with  it. 

Angelo. — Not  free  from  risk  of  course,  but  on  the  whole  a  fair 
investment  and  one  likely  on  the  average  of  years  to  improve. 

W.H.G. — It  is  just  possible,  but  not  as  yet  a  probability.       Do 
not  forget  the  capital-smothered  condition  of  the  company. 
Plato. — No.       Averaging  in  such  things  is  rarely  any  good. 
T.W.  (Glasgow). — As  a  speculative  investment  a  purchase  might 
turn  out  all  right,  but  buy  sparingly  of  the  ordinary  of  No.   i. 

Mart. — We  have  no  recent  information,  but  will  make  inquiries. 
This  kind  of  business  usually  requires  a  lot  of  money  to  develop 
and  the  process  is  slow. 

E.G. — The  security  is  a  very  fair  one.  At  the  current  price 
there  is  a  profit  on  drawn  bonds. 

CM. — Y'es,  for  the  present  at  any  rate. 

Zero. — The  concern  you  mention,  has  no  repute  and  you  are  in 
error  in  thinking  that  the  class  of  securities  it  deals  in  are  gener- 
ally given  to  increase  in  capital  value.  We  will  have  some  of 
them  hunted  up  and  judged.  Thanks  for  the  hint.  Most  such 
stocks  are  small  and  usually  quite  unmarketable. 

T.W. — (i)  Prospects  are  very  poor,  and  we  see  no  likelihood  of 
dividends,  judging  by  the  company's  latest  financial  position.  (2) 
Do  not  buy. 

Arnpro. — Competition  of  electricity  increases  and  yet  the  com- 
pany must  continue  to  have  a  valuable  business.  We  are  therefore 
reluctant  to  say  sell.  But  there  is  small  prospect  of  a  lasting 
recovery. 

W.F.— There  is  nothing  on  the  surface  to  justify  the  fall,  but  the 
fact  that  it  has  gone  so  far  points  to  some  hidden  rottenness.  Do 
not  buy  in  the  dark.     We  shall  investigate. 

C.d!— There  may  be  a  spurt  in  July.  If  it  comes  sell  No.  i  at 
or  about  the  price  you  name.  As  for  No.  2  there  seems  little 
immediate  prospect  of  the  price  you  mention  and  I  should  say  sell 
on  any  sharp  advance  as  we  are  certain  to  see  lower  prices  before 
the  end  of  the  year. 

J.D.S. — No,  it  seems  a  pity  to  sell  the  shares  just  at  the 
moment.  The  company  is  no  doubt  a  miserable  one  in  many 
respects,  but  see  the  analysis  of  its  accounts  in  this  week's 
number. 

C.H.E.— We  hardly  like  to  say.     Some  day  perhaps  the  property 
may   pay  but    meanwhile   we  think  the  bonds  must  go  lower   m 
the  general  upset  which  must  come.     We  should  sell. 
Bards. — We  look  upon  them  as  an  out  and  out  gamble. 
J.V. — We  consider  the  shares  much  too  speculative  to  be  able 
to   advise  a  purchase. 

M.S.G. — Yes,  thev  are  worth  holding   still. 
A.B. — A  good  conipanv  whose  shares  should  be  worth  keeping. 
Queen's   Park. — Too   much  a   plaything  of   Continental   specula- 
tors to  be  considered  a  good  investment  ,and  a   stock  that   would 
suffer  badly  should  anything  serious  happen  over  the  Far  Eastern 
war.       Best  left  alone. 


Eastern  E.xtension  Australasia  and  China  Telegraph. — Interim 
for  the  quarter  ended  March  31  of  2s.  6d.  per  share,  payable  15th 
inst. 

Electrical  Power  Storage. — 6  per  cent,  on  ordinary  shares  for  the 
year   ended   May   31. 

General  Life  Assurance. — At  the  rate  of  10  per  cent,  per  annum. 

Harrison,  Barber. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  the  six  months  ended  June  30. 

Henry   Ford. — Interim  of  yd.   per  share. 

Johannesburg   Estate. — 10   per   cent. 

Maypole  Dairy. — Interim  at  the  rate  of  20  per  cent,  per  annum 
for  the  half-year  ended  June  30. 

Millwall  Dock  Equipment. — Interim  of  4s.  lo^d.  per  share, 
being  at  the  rate  of  £6  los.  per  cent,  per  annum  on  the  amount 
of  paid-up  capital,  upon  the  ordinary  shares,  payable  July  15. 

Patent  Victoria  Stone. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  the  half-year  ending  June  30. 

Raphael  Tuck. — At  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares,  making  8  per  cent,  for  the  year,  placing  ^£12,000 
to  reserve  and  carrying  forward  ^^4,059. 

Rosario  Nitrate. — At  the  rate  of  3  per  cent,  for  year  ending 
September  30   next. 

Telegraph   Construction. — Interim   of  12s.  per  share. 

W.atson  Woodhead  and  Wagstaffe. — Interim  at  the  rate  of  4 
per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
May  31.  


MINING    RETURNS. 


Brilhant  Central  Gold. — Crushed  3,095  tons  for  2,521  ot.  5 
cyanide,  £^2,101. 

Camp  Bird.— Crushed  6,643  '0"s>  8,843  o^-  >  4'3  '°"^  °^  concen- 
trates. 

Chinese  Engineering. — Output  of  coal,   16,000  tons. 

Day  Dawn  P.C.  Gold. — Mill  scrapings,  24  oz. ;  cyanide,  1,15s 
tons  of  tailings,  value  ;^656. 

Inverell  Diamond. — Washed  46  loads  for  lor  carats  diamonds 
and  550  lb.  tin. 

Komata  Reefs  Gold. — Crushed  1,260  Ions,  ;f  1,765. 

Lachlan   Goldfields. — Crushed  830  tons,   result   ;^r,83o. 

Maryborough  Leviathan  Gold. — ^420  oz.,  1,675  'ons. 

New  Queen  Gold. — 675  tons,  243  oz. ;  £,^(x>  from  608  tons  by 
cyanide ;  slags  ;£i35. 

No  .2  South  Great  Eastern  Gold. — Crushed  3,600  tons  for  3,244 
oz. 

Mount  Lyell  Mining  and  Railway. — 27,147  tons  treated,  together 
with  199  tons  of  purchased  ore.  Converters  produced  603  tons  of 
blister  copper,  containing:  copper,  595  tons;  silver,  59,166  oz. ; 
gold,  1,671  oz. 

New  Ravenswood. — Crushed  1,700  tons,  value  ;^3,9oo;  390  tons 
of  concentrates,  value  ;^3,ioo. 

Pena  Copper. — Precipitate  containing  69  tons  fine  copper. 

Raub  Gold. — 440  oz.  from  2,750  tons. 

Tasmania  Gold. — 2,223  tons,  1,918  oz. ;  chlorination  261  tons, 
382  oz.     Total,  2,300  oz. 

Waihi  Gold.— 20,055  ^°^^  crushed,  ;^52,373. 


DIVIDENDS    ANNOUNCED. 
BANKS. 

Bank  of  Calcutta. — Dividend  on  the  ordinary  shares  at  the  rate 
of  5  per  cent.,  with  Rs. 50,000  placed  to  reserve  and  Rs.54,846 
carried  forward.  • 

Bank  of  Egypt. — Interim  at  the  rate'  of  8  per  cent,  per  annum 
for  the   half-year   ended  June  30,  payable   15th  inst.  _ 

London  and  Hanseatic— Interim  for  the  past  six  months  at  the 
rate  of  5  per  cent,  per  annum. 

London  and  Westminster.— Dividend  of  7  per  cent,  for  the  half- 
year  ended  June  30,  carrying  forward  about  ^^14,000. 
'  TRAMWAYS. 

British  Electric  Traction. — At  the  rate  of  6  per  cent,  per  annum 
upon  the  ordinary  shares  for  the  half-year  to  March  31,  making 
■6  per  cent,  for  the  year,  carrying  forward  ;^38,i48. 

Melbourne  Tramway  and  Omnibus. — For  the  current  half-year  at 
the  rate  of  10  per  cent,  per  annum. 

MINES. 

Brilliant  Central  Gold. — is.  per  share. 

Butters  Salvador. — 5  per  cent.   (is.  per  share). 

El  Oro  Mining  and  Railway. — gd.  per  share. 

Mount  Morgan  Gold. — 3d.  per  share   for  June. 

No.  2  South  Great-Eastern. — is.,  and  bonus  6d.,  payable  July  4. 

Nundydroog. — Interim  of  is.  3d.  per  share,  payable  on  July  21. 

MISCELLANEOUS. 

A.  J.  White. — 6  per  cent,  per  annum  on  the  preference  shares 
for  the  quarter  ending  June  30. 

ApoUinaris  and  Johannis. — At  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares,  making  5  per  cent,  for  the  year  ended 
March    31,    placing    ;if2o,ooo   to    reserve,     and    carrying    forward 

;C".38i- 

Australian  Agricultural. — 25s.  per  share,  making  £^2  los.  per 
share  for   1903. 

British  Moss  Litter. — Interim  on  the  ordinary  shares  for  the  half- 
year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

Cawthra  and  Co. — 7s.  per  share. 

City  of  London  Electric  Lighting. — Interim  on  the  ordinary 
■shares  5s.  per  share. 


NEXT    WEEK'S    MEETINGS 

Monday,  July  4. 
Belfast  Street  Tramways. — Winchester  House,   12.30  p.m. 
Donna  Theresa    Christina  Railway. — Winchester   House,   noon. 
Frank  Jones  Brewing. — Winchester  House,   noon. 
Hudson's  Bay  Co. — Cannon   Street  Hotel,   noon. 
North  Borneo  Trading  Co. — WincTiester  House,  noon. 
Quebec  and  Lake  Si.  John  Ry. — Winchester  House,  2.30  p.m. 
Thomas   Parker. — Wolverhampton,   2.30  p.m. 

Tuesday,  July  15. 
Borelli  Tea  Co. — 138,  Leadenhall  Street,  E.C.,  2.30  p.m. 
British   Aluminium    Co. — Winchester   House,    noon. 
De  Lamar  Co. — Winchester  House,  noon. 
Egyptian  Delta  Light  Railways. — Winchester   House,  i  p.m. 
Greenwich  Inlaid  Linoleum. — Winchester  House,   11  a.m. 
MetropoUtan   Balik   of    England    and    Wales. — Cannon   Street 

Hotel,   10  a.m. 
National  Bank  of  New  Zealand.— Winchester  House,  12.30  p.m. 
South  African  Breweries. — Winchester  House,   noon. 

Wednesday,  July  6. 
Electric  and  General  Investment. — Winchester  House,  2.30  p.m. 
Empire  of  India  and  Ceylon  Tea. — Winchester  House,  2  p.m. 
Trustees,    Executors   and    Securities    Insurance    Corporation. — 

Winchester  House,   noon. 
Village  Mam  Reef. — Cannon  Street  Hotel,  2.30  p.m. 

Thursday,  July   7. 
Chida  (Wassau)  Mines. — Cannon  Street  Hotel,  3  p.m. 
East  Argentine  Railway. — Winchester  House,   2  p.m. 
Petroleum  Products  Co. — Cannon  Street  Hotel,   noon. 
River  Plate  Fresh  Meat  Co. — Finsbury  Circus,   E.C.,   11  a.m. 
Selukwe  Gold. — Salisbury  House,  12.15  p.m. 
Tamplin  and  Sons'  Brewery. — Brighton,  3  p.m. 
Tyee  Copper  Co. — Cannon  Street  Hotel,  11.30  a.m. 

Friday,  July  o. 
Hardebeck  and  Bernhardt,   Limited. — Winchester  House,   2.30 
p.m. 

Satitrdat,   July  9. 
Greenwood  and  Batley. — 16,   Great  George  Street,   S.W.,  noon. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-tastern. — Traffic  receipts  tor  the  week  ended 
May  27,  $16,111;  increase,  $6,548,  Aggregate  from  January  1, 
$290,833  ;   increase,  $14,324 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  May  28' 
Rs.  44,659  ;  increase,  Rs.  2,157.  Aggregate  from  Jan.  I, 
Rs.  10,62,596  ;   increase,  Rs.  1,86,003. 

Bengal  Central  Railway. —  Iraliic  receipts  tor  week  ending 
June  4,  Rs.  20,818  ;  decrease,  Rs.  5,822.  Aggregate  from  Jan.  I, 
Rs.  5,58,515  ;   increase,  Rs.  14,898. 

Canadian  Northern  Railway. — -Traffic  receipts  for  week  ended 
June  14,  $64,400;  increase,  $3,500.  Total,  from  July  I,  $2,959,200; 
increase,  $800,850. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
May  28,  Rs.  41,457  ;  increase,  Rs.  308.  Aggregate  from  Jan.  I, 
Rs.  7,04,335  ;  increase,  Rs.  33,624. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  o£ 
June,  $[2,964;  increase,  $986.  Aggregate  from  January  1, 
8299,983;  increase,  $42,215. 


Rohilkund  and  Kumaon  Railway.- 
May  28,  Rs.  14,190;  increase,  Rs. 
Rs.  2,17,207;  decrease,  Rs.  11,152. 


-Traffic  receipts  for  week  ended 
141.       Aggregate   from  Jan.    I, 


Salvador    Railway. — Traffic    receipts    for    week    ended    June  25, 
9,250;  increase,  $910. 


White  Pass   and   Yukon   Railway. - 
ended  June  14  amounted  to  $38,952. 


-Traffic  receipt."!  for  the  week 


English, 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  25,  ;^l,09i  ;  increase,  ;^88.  Aggregate  from  Jan.  1,  ^19,662; 
decrease,  ;^i,437- 

East  and  West  Yorkshire  Union  Railway, 
week    ending     June  25,    ^^333  ;    decrease 
Jan.  I,  ;^I0,622;  decrease,  ;if3i2. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
June  12,  ;if  1,613  ;  increase,  ;^53.  Aggregate  from  January  1,  ;^37,924  ; 
increase,  ;f  27. 


— Traffic  receipts  for  the 
£91-     Aggregate   from 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


I 


Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  June  25,^^2,588, 
decrease  ^174;  aggregate  from  January  i,  ^63,017,  decrease  ^1,728. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
June  24,  ^790,  decrease  ;^4i  ;  aggregate  from  January  i,  ^20,877, 
decrease  ;<J6o2. 

Birmingham  City. — Traffic  receipts  for  week  ending  June  25, 
iC5A79'  increase jfli9  ;aggregate  from  January  I,  /l38,37l,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  26,  ^17,  increase  ;^i  ;  aggregate  from  January  i,  ;^3o6  ;  in- 
crease £^, 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
June  24,  ;^5,20l,  increase  ^  lo8  ;  aggregate  from  January  i,  ;i;i24,568, 
increase  £2,^6^. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  25, 
jf986,  increase  for  week  ;<;i94;  aggregate  from  January  i,  jf 24,168, 
increase  ^^5,616. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  26,  £\^o  ;  aggregate  from  January  i,  ;i;2,983,  increase  ^14. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  19,  ;^I30, 
increase,  £-i  ;  aggregate  from  Jan.  1,  ^2,723,  increase  ;^2io. 
,      Dublin     United.— Traffic     receipts     for     week    ending    June  24, 
^5.409.     increase    ^^248;    aggregate    from     January   i,    /i  18,1 14, 
increase  £"^,1^0. 

Edinburgh  and  District.— Traffic  receipts  tor  week  ending 
June  25  ^4,718,  decrease  ;^30  ;  aggiegate  from  January  i,  1904, 
;^I09,586,  mcrease,  ^^945.  o-    .    y  t. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  June  25,  £^%2- 

Harrow  Road  and  Paddington.-  Traffic  receipts  for  week  ending 
June  24,   ^^304,  increase  ^^8. 

Isle  of  Thanet— Traffic  receipts  tor  week  ending  June  25,  /898, 
increase,  £^;  aggregate  from  January  i,  ;^io,426,  decrease  ^242. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
June  24,  jf27,834,  decrease,  ^904  ;  aggiegate  from  January  i, 
^602,225,  increase  p^I, 201. 

London  Ko.id  Car.--Traffic  receipts  fcr  week  ending  June  24, 
a9,353. decrease  ;^359;  aggregate  from  January  i,  ;^i95,7oi,  decrease 

Rossendale  Valby.- Tra.-iH:  receipts  for  week  ending  June  24. 
;{I93.  decrease  £2;  aggregate  frcm  January  i,  ;^4,437,  decrease  ;^i8. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  June  27, 
;^7,582,  increase  ;^l,835 ;  aggregate  from  January  1,  ;^I90,I78, 
increase  ;^4I,282. 

Barcelona. — Traffic  receipts  for  week  ending  June  25,  ;f3,289> 
increase,  ;^i,  141  ;  aggregate  from  January  1,^^64,843,  increase  ;^8, 144. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
June  25,  ;<^405,  increase  ;^IS5  ;  aggregate  from  January  I,  £(),2^^ 
increase  ^^2,163. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  January^ 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  I,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ;^I0,056, 
decrease  ;i£'253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  ot 
May,  $745,395,  increase  $129,950  Net  earnings  from  July  i  to 
May  31,  $263,553,  increase  $60,499. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,    ^^15,277,  decrease  ^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
May  28,  $45,661,  decrease  $1,028  ;  aggregate  increase  from  April  I, 
1904,  $28,855. 

Calais. — Traffic  receipts  for  week  ending  June  25,  ;^l89;  de- 
crease £n  ;  aggregate  from  January  i,  ;^4,393,  decrease  ;^2lo. 

Calcutta. — Traffic  receipts  for  week  ending  June  25,  Rs.  36,345, 
increase  Rs.  6,659  ;  aggregate  from  January  i,  Rs.  9,09,578,  increase 
Rs.  97,534- 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  oi 
May,  ^2,514,  decrease  ;^I,684.    Total  to  May  31,  pf  16,879,  decrease 

;^2,270. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^I,356. 
increase  j^i6  ;  aggregate  from  January  I,  ;^8,795,  increase  ^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
$363,645,  increase  $23,910;  aggregate  from  January  I,  $1,689,121  ; 
increass  $118,213.  Net  traffic  receipts  $192,873,  increase  $12,466; 
aggregate  from  January  I,  $876,884,  increase  $59,603. 


ENGLISH   RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1903. 

oJS 

z;s 

Amount. 

Inc.  or 
dec.  on 

1903. 

Brecon  and  Merthyr 

June  25 

2.379 

+ 

27 

26 

49,634 

+ 

3,50» 

Cambrian      

Central  London      

City  and  South  London  ... 

„    26 

;;  ^i 

6,401 
6,621 
2.552 

+ 
+ 

475 
43S 
108 

t 

26 
26 

142,508 
178,340 
76,671 

+ 

3.500 
3,245 
2,543. 

Furnesa         

„  26 

10,184 

- 

■|275 

26 

224,513 

- 

36,613, 

Gt.  Cent,  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern      

Great  Western        

„  26 
„   26 
„  26 
„   26 

64,441 
103,600 
106,30c 
238,200 

+ 
+ 

3,705 
300 
324 

1,300 

26 
26 
26 
26 

1,601,209 
2,492,000 
2,751,000 
5,677,900 

+ 
+ 

27,541 

13,700 

5.076 

107,600 

Hull  and  Barnsley 

„  26 

9.736 

+ 

1,584 

26 

220,592 

+ 

344 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

„   26 
„   26 

102,326 
66,241 

273,000 
99,100 
10,370 

+ 
+ 

+ 
+ 

45 

2,639 

10,000 

2,300 

15 

25 

26 
26 
26 
26 

2,451,650 
1,503,896 
6,404,000 
2,208,700 
205,892 

+ 

+ 
4- 

84.87J- 
14,377 
gi,ooo 
32,500 
11,650- 

Metropolitan          

Metropolitan  District 
Midland        

„  26 
„   26 

19,216 

8,102 

217,861 

•f 

+ 

1,550 

382 

10,083 

26 
26 
26 

441,891 

192,053 

5,530,657 

+ 
+ 

16.474 
6,370 
5,775. 

North  Eastern       

North  London         

North  StaSordshire 

„  26 

„  26 

193,220 
8,495 
■7,444 

+ 


877 

721 

393 

26 
26 

t 

4,225,837 
233,019 
429,613 

-_ 

831 
11,884 
14,803. 

Rhymney       

•.   »s 

6,171 

-*- 

1. 157 

26 

152,934 

+ 

11,063. 

South  Eastern  &  London, 
Chatham,  &  Dover 

0     25 

92,517 

+ 

4,675 

26 

2,099,"3 

+ 

18,075. 

TaffVale       

„     '5 

18,816 

+ 

217 

26 

478,144 

+ 

■4,797- 

t     From  January  i. 
SCOTCH    RAILWAYS. 


Caledonian 

June  26 

82,945 

-  3.809 

21 

■.708,774 

- 

32,690, 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

„  25 

„  25 

36.590 
9.844 

-  1,141 
+    212 

31 
21 

688,876 
■89,359 

- 

■5,165; 
3.158. 

Highland       

„  26 

10,412 

—   419 

21 

■90,132 

+ 

909> 

North  British         

„  26 

90,321 

-    905 

21 

1,803,516 

- 

5,553. 

IRISH    RAILWAYS. 


Belfast  and  County  Down 
Cork,  Bandon,  &  S.  Coast 
Great  Northern       

Midland  Great  Western  ... 


June  24 

3.478 

+ 

311 

» 

65.181 

>.     25 

2.074 

+ 

202 

» 

40,544 

..     24 

20,499 

+ 

218 

25 

433.989 

..     24 

14,105 

- 

911 

# 

276,178 

+  974. 

+  88 

+        8,061 

4.871. 


From  January    i  to  date. 


26 


^be  investors  TReview^ 


July  2,  1904. 


COMPANY     MEETINGS. 


BROOKE     BOND    AND     CO.,     LIMITED. 

The  annual  general  meeting  of  this  company  was  held  on  Tues- 
■  day,  June  28,  at  Winchester  House,  Mr.  Hector  M.  Forbes  being 
in  the  chair. 

The  notice  convening  the  meeting  having  been  read  the  chair- 
man said  :  In  the  first  place  I  have  to  apologise  for  the  absence 
■of  Mr.  Brooke,  our  esteemed  chairman  and  managing  director, 
who  fully  intended  to  be  present  to-day,  but  at  the  last  moment  had 
imperative  instructions  from  his  doctor  to  avoid  the  strain  of  a 
,  public  meeting.  I  am  glad  to  say  he  still  takes  an  active  part 
in  the  control  of  the  business,  and  his  mind  is  continually  working 
for  its  benefit.  I  have  been  connected  in  business  with  him  for 
thirty-four  years,  so  we  are  now  veterans,  and  1  can  safely  say 
that  our  chief  interest  has  always  been  the  permanent  welfare  of 
Brooke  Bond  and  Co.  I  therefore  gladly  take  the  position  of 
^chairman  to-day  to  save  him  the  strain.  I  have  also  to  apologise 
for  the  absence  of  Mr.  Gerald  Brooke,  our  junior  director,  who  is 
engaged  away  from  London  on  work  for  the  company.  This  is 
the  twelfth  annual  meeting  of  Brooke  Bond's  as  a  company,  and 
the  year  has  been  a  most  anxious  one  for  your  directors.  During 
the  whole  of  the  twelve  months  we  have  had  high  and  awkward 
markets  chiefly  tlue  to  the  fact  that  the  consumption  of  Indian 
and  Ceylon  teas  throughout  the  world  has  overtaken  the  output  of 
the   gardens.     In  addition  to   this   we   have   had  great  commercial 

•  depression  in  the  north  of  England,  in   Lancashire  there  has  been 

•  distress    owing  to    the    high    price  of  cotton  and  the  consequent 
closing  of  factories,    and   our  trade  customers   have   suffered   con- 
siderable losses  of  trade  from  this  cause.     The   purchasing  powers 
of  the  working  classes  have  seriously  diminished,  and  they  are  com- 
pelled to  buy  low-priced  tea  and  use  less  of  it.     The  result  of  our 
year's  tracing  as  shown   on   the  balance-sheet   now  in  your  hands, 
has  been  an  agreeable   surprise   to  your   directors.     In    the  early 
part  of  this  year   we   expected   no   such  result,    but  prudence  and 
foresight    in    buying,   and   careful    management,  have  attained  the 
result  you  see.     We  propose  to  pay  a  dividend  at  the  rate  of  15 
per  cent,  per  annum,  to  transfer  ;^ioo  is.  3d.  to  the  provident  fund, 
and  to  carry  forward  the  increased  amount  of  ;^2,792  5s.  8d.  to  next 
year's  accounts.     As  to  the  insurance  and  contingency  fund,  it  was 
thought  a  desirable   time  to  transfer  the  floating   risks   which   have 
been  charged  to  this  fund,   to   outside  companies,    and   secure   the 
fund  against  loss,  and  your  directors  propose  to  write  off  £2,3';6 
I2S.   6d.   from  an  investment,   and  to  carry  forward  the  balance  of 
;^3,848  17s.    7d.  as  an    additional  reserve.     Taking    the    balance- 
sheet,  the  figures  thereon  will  speak  to  you  more  eloquently   th.tn 
any    words    of    mine.        You   will    see   that   we    n<-ive   investments 
amounting  to    ;^I48,667    4s.    iid.,   ;/^i44,ooo  of   which    is   reserve. 
With  this    sum  and  other    liquid   assets    such    as    stock    in   trade, 
and    freehold  premises   (which  are  of    a    much  greater  value    than 
when   purchased)   we   have  over  ;^300,ooo  in  liquid   assets,  and   if 
realised  these  would  be  sufficient  to  pay  the  shareholders  £2  each  in 
cash.     This   is  apart  from    any  amount    which    might   be  received 
for  the  goodwill  of  the  business,  and   I  might  reminS  you  that  the 
goodwill   was   originally  purchased   by  the  company   for   ;f  100,000 
twelve  years  ago,  when   the   business  was  much  smaller  than  it   is 
at  the  present  day.     The  increase  in  the  tea  duty  was  an  unplea- 
sant surprise.     It  came  upon    a    trade  already  overburdened   with 
high  prices,   keen   competition,   and   depressed  labour   conditions. 
We  believe  it  is  unprecedented  in  the  fiscal  history  of  this  country 
that  an  article  of  domestic  consumption   like  tea,  largely  imported 
from  our  own  dominions,  one  of  the  necessities  of  life  to  the  very 
poor,    and   the   increased   consumption  of   which  does  not  tend  to 
increase  the  crime  of  the  country  or  render  the  people  less  capable 
of    performing  their  daily  tasks,   should    have    the  duty   increased 
100   per  cent,   in    four    years.        I    venture  to  assert    that    if  the 
proposals  of   the    Chancellor  of  the  Exchequer    had   been  placed 
before  a  committee  of  independent  business  gentlemen  to  examine 
into  the  conditions  of  the  trade,  the  imposition  would  never  have 
been  allowed   to  pass.     The   great   Pitt,    who   was  the  real    father 
of    free  trade,   recognised  the    value    of  tea  as  an    article  of  con- 
sumption, and  set  himself  to  cope  with  the  gigantic  evil  of  over- 
taxation, and  for  the   last  hundred  years  successive   Chancellors  of 
the  Exchequer  have  endeavoured  to  lighten  the  burden  on  tea,  but 
in  the    twentieth  century  it  appears    to    have  become  the    fashion 
for  the  Chancellors  of  the  Exchequer  to  fall  back  on   the  income- 
tax  and   to   impose  additional  taxation  on   articles  where  the   least 
line  of  resistance  may  be   expected,  without   considering  what  the 
result  may  be  to  the  people  engaged  in   producing   such  revenue. 
They  appear   to   be  timid   at  broadening  the  area   of  taxation,    as 
witness   the  corn  fiasco  two   years  ago.     It  is   curious   to  note   the 
luxuries  of  the  rich  have  been   little   touched   during   the  past   few 
years.     The  wines  of  France,   Germany,  Spain  and  Portugal  have 
almost   escaped,  while   excisable   liquors   have   but  little   additional 
burden  to  bear.     The  former   have  escaped  owing  to    the  fear  of 
offending  foreign  nations — the  latter  by  having  powerful  influences 
in  Parliament.     I  have  no  authority  to  take  up  a  discussion  on  the 
position   of    the    Indian    and    Ceylon   planters,    but    I   can   safely 
affirm   that  had  India  been   an  independently  governed   empire  in 
the  same  position   as   Canada  or   Australia,    no    Chancellor   of  the 
Exchequer  would  have  dared  to  have  increased  the  burden  on  tea. 
We   lost   the    United    States  of   America   over  taxing  tea,   and   in 
India  the  resentment  is  deep  and  general,  and  if  it  were  independent 
we  might   lose   it  too.     Finally   on   this   point,   without  going  into 
politics,    let  me   say  that  there  is  a  considerable  amount  of  irrita- 
tion amongst  consumers  of  tea  in  this  country,  and  they  doubtless 
will   eventually   exercise   their    power   to   right    this   wrong.        The 
voice  of  the  people  has  yet  to  be  heard.     Mr.  Forbes  referred  to  the 


■views  held  by  the  Investohs'  Rbview  on  this  subject,  and  con- 
tinuing said  :  As  to  the  future,  our  shareholders  must  not  expect 
great  results  while  the  market  remains  in  its  present  position,  and 
until  the  increased  duty  is  removed,  but  we  will  endeavour,  to 
the  best  of  our  ability,  to  safeguard  your  interests,  protect  your 
capital,  extend  your  trade,  but  we  do  not  intend  to  be  undersold, 
either  in  quality  or  price.  I  am  pleased  to  report  that  our  Indian 
House  in  Calcutta  has  been  a  source  of  strength  to  us  during  the 
year.  Your  directors  have  also  decided  during  the  year  to  open 
a  house  in  Colombo,  and  this  will  considerably  widen  our  sources 
of  supply,  and  strengthen  our  buying  department.  The  Chairman 
concluded  by  moving  the  adoption  of  the  report  and  accounts 
which  were  carried  unanimously. 

THE     QUEBEC     AND     LAKE     ST.     JOHN 
RAILWAY     COMPANY. 

A  meeting  of  the  holders  of  the  prior  lien  bonds  of  the  Quebec 
and  Lake  St.  John  Railw.iy  Company  was  held  on  Monday,  June 
27,  at  Winchester  House,  Old  Broad  Street,  E.C.,  for  the  pur- 
pose of  considering,  and  if  thought  advisable,  adopting  the  pro- 
visions of  the  Act  passed  by  the  Legislature  of  the  Province  of 
Quebec,  at  the  last  session  thereof,  intituled  "  An  Act  to  amend 
the  Act  incorporating  the  Quebec  and  Lake  St.  John  Railway 
Company  and  the  Acts  amending  the  same,"  and  of  the  Act  in- 
tituled "  An  Act  to  amend  the  Act  passed  at  the  present  session 
of  the  Legislature  of  Quebec  intituled  an  Act  to  amend  the  Act 
incorporating  the  company  and  the  Acts  amending  the  same," 
whereby  the  company  was  authorised  to  create  and  issue  prior  lien 
bonds  not  exceeding  in  amount  ;^3oo,ooo,  bearing  interest  at  4 
per  cent.,  in  addition  to  the  bonds  previously  authorised  and 
issued,  to  rank  pari  passu  therewith  and  maturing  at  the  same  date, 
the  proceeds  of  such  bonds  to  be  applied  to  capital  purposes  only, 
among  others,  the  construction  of  a  branch  line  of  about  40  miles 
in  length  to  the  great  water  powers  on  the  River  St.  Maurice  at 
La  Tuque,  the  purchase  of  additional  rolling  stock  to  facilitate 
the  handling  of  the  largely  increasing  traffic  of  the  company,  and 
for  other  capital  expenditure. 

Mr.  C.  C.  Macrae,  having  been  elected  to  the  chair,  said  that 
as  the  representative  of  the  Railway  Share  Trust,  the  company 
which  acted  as  trustees  for  the  debenture  holders  of  the  Quebec  and 
Lake  St.  John  Railway,  he  felt  it  his  duty  merely  to  preside 
and  to  preserve  a  neutral  position  on  that  occasion.  He  bad  no 
wish  to  influence  the  bondholders  in  coming  to  a  decision  on  the 
proposition  before  them,  and  he  therefore  called  upon  Mr.  J.  G. 
Scott  (the  manager  and  chief  officer  of  the  railway)  to  address 
the  meeting. 

Mr.  Scott  said  that  the  object  of  the  present  meeting  was  to 
ask  the  bondholders'  approval  of  an  act  of  the  Legislature  of  the 
Province  of  Quebec  passed  at  the  session  just  terminated.  This 
act  amended  the  company's  charter  so  as  to  permit  of  the  further 
issue  of  prior  lien  4  per  cent,  bonds  to  the  extent  ol  not  exceeding 
;^300,ooo,  to  be  used  for  capital  purposes  only.  The  present 
bonded  debt  of  the  company  was  ^^200,000  in  4  per  cent,  prior  lien 
bonds,  ^£442,400  in  4  per  cent,  to  5  per  cent,  mortgage  bonds,  and 
^^640,400  in  6  per  cent,  income  bonds.  These  were  secured  by  a 
mortgage  upon  240  miles  of  railw.ay,  upon  the  company's  valuable 
terminal  property  and  the  docks  at  Quebec,  and  upon  the  rolling 
stock  of  the  railway.  The  earnings  of  the  road  had  been  growing  , 
steadily,  the  gross  earnings  last  year  having  been  $447,044,  as  com- 
pared with  $431,683  in  the  previous  year;  and  the  net  earnings 
$151,432 — an  increase  of  about  ;^5,ooo,  notwithstanding  some  un- 
usual expenses  in  operating.  The  work  of  the  greatest  magni- 
tude which  seemed  to  demand  attention  was  the  proposed  con- 
struction of  a  branch  line  of  38  miles  from  the  main  line  to  La 
Tuque,  which  was  the  head  of  steamboat  navigation  on  the  River 
St.  Maurice.  This  branch  would  give  their  railway  the  benefit  of 
the  large  traffic  to  be  derived  from  the  lumber  operations  of  the 
St.  Maurice  territory,  which  were  already  greater  in  extent  than 
those  of  any  other  lumber  district  in  Canada,  except  that  of  the 
Ottawa  River.  It  would  also  lead  to  the  development  at  La  Tuque 
of  a  waterfall  of  90,000  h.-p.,  or  twice  the  power  which  now 
worked  the  important  pulp  and  paper  industries  of  Grandmere. 
Their  chief  engineer  had  made  a  careful  survey  ol  the  proposed 
branch,  and  estimated  the  cost  at  $638,944,  or  about  ^^3,400  per 
mile.  They  had  obtained  a  subsidy  from  the  Dominion  Govern- 
ment of  $3,200  per  mile,  and  from  the  Province  of  Quebec  of 
4,000  acres  of  land  per  mile.  Assuming  that  the  land  should  be 
worth  only  $1  per  acre  (although  the  spruce  land  in  the  same  dis- 
trict had  been  sold  lately  at  $2  to  $2%  per  acre),  this  branch  would 
then  cost  them  about  ^^75,000.  They  expected  that  the  traffic 
would  be  much  greater  per  mile  than  that  of  the  main  line,  be- 
cause it  would  develop  a  richer  timber  district.  An  estimate  had 
been  made  which  showed  larger  receipts  per  mile,  but,  assuming 
that  the  traffic  were  no  larger  than  on  the  main  line — many  miles 
of  which  were  unproductive — or,  say,  $2,000  per  mile  on  38  miles, 
or  $76,000  gross,  then  30  per  cent,  gain  on  $76,000  would  give  a 
net  result  of  about  ;^S,40o  per  annum,  which  was  very  much  more 
than  the  interest  on  the  cost  of  the  line  to  the  company.  The 
question  was  :  Should  they  take  possession  of  the  new  sources  of 
traffic,  or  should  they  allow  it,  together  with  the  Government  sub- 
sidies, to  be  diverted  to  other  companies,  which  were  now  seeking 
to  reach  La  Tuque  from  Three  Rivers  and  Montreal?  This  matter 
and  the  question  of  betterments  had  engaged  the  attention  of  the 
Canadian  directors  for  some  time  past,  and  after  much  considera- 
tion it  was  resolved  to  ask  permission  of  the  Legislature  to  issue, 
subject  to  the  approval  of  the  bondholders,  ^^300,000  of  additional 
prior  lien  bonds,  which  it  was  thought  would  meet  all  probable 
reqtiirements  for  many  years  to  come.     Although  this  authority  for 
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/30o,ooo  had  now  been  obtained,  so  far  as  the  Legislature  was 
concerned  it  was  not  the  intention  of  the  directors  to  issue  any 
larger  sum  than  was  actually  needed;  in  fact,  the  directors  were 
unanimous  in  the  opinion  that  not  more  than  ;£i  50,000  should  be 
issued  for  some  time  to  come,  and  a  resolution  had  been  passed 
by  the  board  providing  that  in  the  event  of  the  bondholders  adopt- 
ing the  Act  the  issue  should  be  limited  to  ;^i5o,ooo  and  no  further 
issue  made  until  the  bondholders'  assent  had  been  obtamed. 

Mr.  C.  A.  Hanson  proposed  the  resolution  before  the  meeting, 
which  was  carried  unanimously. 

A  meeting  of  the  holders  of  the  first  mortgage  bonds  was  then 
held,  but  a  quorum  not  being  present,  the  resolution  could  not  be 
put.  After  some  informal  discussion  the  meeting  stood  adjourned 
until  Monday  next,  at  the  same  place,  at  2.30. 

A  meeting  of  the  holders  of  income  bonds  was  subsequently 
held,  when  the  resolution  passed  by  the  prior  lien  bondholders  was 
unanimously  agreed  to.  A  furthej  resolution  was  also  carried 
unanimously,  taking  notice  and  approving  of  the  decision  of  the 
directors  not  to  issue  more  than  ^^150,000  prior  hen  bonds  without 
previously  consulting  and  obtaining  the  assent  of  the  bondholders. 

A  vote  of  thanks  was  accorded  the  Chairman,  to  which  he  briefly 
replied,  and  the  proceedings  then  terminated. 


extensions  at  Johannesburg,  they  had  spent  ;^2ti,63o.  The  sales 
so  far  for  the  current  year  showed  a  good  increase  on  those  of  the 
year  under  review.  The  Chairman  concluded  by  moving  the 
adoption  of  the  report  and  accounts. 

Mr.  J.  H.  Brodie  seconded  the  motion,  which  was  carried  unani- 
mously. 
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OHLSSON'S    CAPE    BREWERIES. 

The  fifteenth  annual  ordinary  general  meeting  of  Ohlsson's 
Cape  Breweries,  Limited,  was  held  on  Tuesday,  June  28  at 
Cannon  Street  Hotel,  E.G.,  under  the  presidency  of  Mr.  Algernon 
L.  Elwes  (the  Chairman  of  the  company). 

The  Secretary  read  the  notice  convening  the  meeting  and  the 
report  of  the  auditors. 

The  Chairman,   at  the   outset,   referred  to   the  loss  the  company 
had    sustained    by  the    death    of   their   late   chairman.    Sir   Harry 
BuUard,    who    for     fourteen    years     presided     at    these    meetings. 
Dealing   with   the    report,    he   remarked   that    the    directors   were 
glad  to  be  able  to  meet  the  shareholders  with  a  record  which  he 
was   sure  they  would  regard    as  most  satisfactory.     Last   year  the 
late  chairman  pointed  out  that  the  company  had  a  very  large  in- 
crease   in  business,  which,    he  said,  was  abnormal,    owing  to    the 
war    then    existing  in    South   Africa,   and    he  prepared  the    share- 
holders for  a  probable  decrease  in  the  profits.     However,  they  had 
not  had  that  anticipated  decrease  in  profits;   in  fact,   they  showed 
an    appreciably   larger   profit    than   they   did   this    time   last    year. 
The    amount  was    ^^236, 957.     This    was  inclusive    of   revenue   de- 
rived from  rents,  and  it  was  arrived  at  after  charging  working  ex- 
penses, repairs,  and  maintenance  of  the  company's  properties  and 
making  ample  provision  for  bad  and  doubtful  debts.     The  interest 
on  deposits    and    dividends   on   investments    amounted    to  ;^4,40i, 
and   transfer  fees  to   £66,  and  the  amount   brought  forward  from 
last  year  was  ^^39,611,  giving  a  total  of  ^^281, 037.     From  this  they 
had   to    deduct  interest   on   debenture    stock,   ;^i5,75o;    bonus    to 
directors  and  secretary,    which    the    shareholders  voted    last    year, 
;^i,o5o;   directors'    fees,    ^^3,000;    expenses   for    directors'   visit  to 
the    Cape    last  year,    ;^5oo ;     trustees'   and     auditors'    fees,    legal 
harges,  stationery,  postages,  cables,  rents,    etc.,  £2,;}g3;  income- 
,    ;^7,384;    amount  written    off   against   depreciations,   ;^io,ooo, 
ounting   in   all  to    ^^40,077,  which  left  a   balance  of  ^{^240, 959. 
Of  this  a  preference  dividend  and   the  interim  dividend  of  15  per 
cent,  on  the  ordinary  shares,  which  was  paid  in  January  last,  took 
;£56,5oo,    leaving    a    balance    of    ;^i84,459.       The    directors    pro- 
posed to   add  ;£6s,ooo  to   the   reserve  account,    which  would  then 
stand  at  the  very  handsome  sum  of  ^^750,000,  and  to  pay  a   final 
bonus  for  the  year  of  25  per  cent.,  and  to  carry  forward  _^44,459. 
Referring   to   the    balance-sheet,   under  the   head  of  cost    of  land, 
breweries,  houses,    etc.,  they  had  spent  a   sum   of  7^97,388.     This 
was  in  acquiring  sundry  licensed  premises  at  Johannesburg  and  else- 
where,   and   in    extending    the   offices    and    brewery   premises    at 
Johannesburg.     They  had   also   spent  money  on   extensions  of  the 
3ager  brewery  at   Cape   Town,  the   building   of   the  new  makings, 
and   structural  improvements  to    some  of  their   licensed    premises, 
as  well  as   on    the  completion  of   the  store    and  depot   which   the 
shareholders    were  told  last   year  the  directors    proposed    to    erect 
■  at   Bloemfontein.     The    pneumatic  makings,    which   were   referred 
to  last  year,  were  being  erected  in  accordance  with  the  provisions 
they  had  long  wished  to  make,  by  which  their  brewer  would  have, 
to  a   veiy   great    extent,    a    store    of   fresh   malt   to    draw    upon. 
Hitherto  they   had  been  compelled    to  depend  almost  entirely   on 
malt  (as  the  local  supply  was  a  very  small  one)  shipped  from  this 
country,  and  though,    as  a  rule,    the  results  had   been  satisfactory 
with  regard  to  the  malt,  yet  occasions  had  arisen  when,  for  reasons 
beyond  their  control,  it  had  been  exposed  to  conditions  which  cer- 
tainly did  not  tend  to  improve  it.     Last  year  the  directors  showed 
the   shareholders  that  they   had  done  business   for  a  short  time   in 
Johannesburg.     They  had  now  a  complete  year  before  them,  and 
had  every  reason  to  be  satisfied  with  the  progress  which  this  branch 
of   the    business    had    made.        Notwithstanding   the   considerable 
expenditure  which  was  necessary  during  the  year  on  extensions  to 
the  brewery,  owing   to  the  increase   of   the   business,    and  also  the 
extensions    to  the  offices    to  enable  them    to    keep   pace  with    the 
trade,  they  had  found  it  necessary  to  again  make  further  provision 
in  this  direction,  and  they  had  at  present  under  consideration  plans 
with  these  objects  in  vTew,  on  which,  as  well  as  on  other  means  of 
developing  the  business  there,  they  would  require  additional  outlay 
during   the  current    year.       On    machinery   and  plant,  chiefly   the 
balance   of    expenditure   for  brewing  plant    at    the   lager   brewery, 
'Cape  Town,   and  on  machinery  for  tb*  maltings,   as  well  as  the 


RUSSIAN    PETROLEUM   AND    LIQUID    FUEL. 

The   annual   meeting   was   held   on   Tuesday,  June   28,  at   Win- 
chester House. 

The  Hon.  Evelyn  Hubbard,  who  presided,  remarked  that  the 
actual  results  of  the  past  year's  business  had  not  turned  out  quite 
so  well  as  he  had  hoped.  The  profit  shown  by  the  accounts  was 
not  sufficient  to  do  more  than  provide  for  the  dividend  on  the 
preference  shares,  but  the  board  felt  justified  in  view  of  present 
prospects,  in  drawing  on  the  carry  forward  in  order  to  pay  a  divi- 
dend on  the  ordinary  shares.  The  expenses  involved  in  taking 
over  the  refinery  and  distributing  business  and  in  establishing 
themselves  in  the  interior  of  Russia  had  proved  heavier  than  had 
been  anticipated,  while  the  net  returns  realised  had  consequently 
been  less.  It  was  a  transition  period  of  considerable  difficulty. 
Having  dealt  with  the  principal  items  in  the  balance-sheet,  he 
said  that  he  saw  no  reasons  to  go  back  on  what  he  stated  six 
months  ago  with  regard  to  the  company's  prospects.  All  indications 
encouraged  them  to  look  for  results  which  would  be  entirely 
satisfactory.  They  might  consider  themselves  extremely  fortunate  in 
the  fact  that  the  war  in  the  Far  East,  which  was  causing  so 
much  distress  and  suffering,  and  which  was  paralysing  commerce 
over  a  great  part  of  the  Russian  Empire,  had  tended  to  stimulate 
the  demand  for  liquid  fuel,  while,  so  far  as  could  be  judged,  prices 
for  kerosine  were  not  likely  to  be  affected.  There  was  one  con- 
tingency which  would  give  an  impetus  to  the  kerosine  trade  in 
Russia.  He  referred  to  the  eventual  reduction  or  abolition  of  the 
Excise  duty,  at  present  assessed  at  60  copecks  per  pood.  It  was 
owing  to  this,  representing  300  to  400  per  cent,  of  the  prime  cost 
of  the  refined  oil  in   Baku,  that  the  peasant  over  the  greater  part 
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of  the  empire  was  kept  throughout  the  long  winter  evenings  in 
comparative  darkness.  This  was  not,  perhaps,  the  moment  when 
u  Russian  Finance  Minister  could  afford  to  talk  about  remission 
of  taxation,  but  happier  times,  he  hoped,  were  not  far  off,  and  that 
statesmen  would  deserve  well  of  his  country  who  was  the  first  to 
recognise  what  enomous  productive  power  there  was  undeveloped 
in  the  hands  and  brain  of  the  Russian  peasant,  who  was  condemned 
by  a  shortsighted  fiscal  poUcy  to  forced  and  stupefying  inaction 
during  most  of  the  year.  The  only  adverse  feature  in  the  oil 
trade  at  present  was  the  conflict  between  two  powerful  distributing 
firms  in  this  country,  whose  competition  for  the  moment  was  pre- 
senting the  consumer  with  his  oil  at  less  than  cost  price.  He 
trusted  that  prices  would  be  re-established  on  a  fair  level  before  this 
company  had  to  ship  any  great  amount  to  the  United  Kingdom.  In 
conclusion,  the  chairman  said  there  was  no  doubt  that  the  extensions 
and  additions  which  had  been  made  to  the  company's  properties 
and  to  the  scope  of  its  business  during  the  last  two  years  had  not 
only  added  to  its  importance  and  weight  in  the  industry  but 
rendered  it  far  more  able  than  before  to  adapt  itself  to  the  varying 
conditions  of  the  several  markets  and  to  profit  by  whatever  jnargins 
might  be  present  on  liquid  fuel  in  the  interior  or  on  kerosine  and 
lubricating  oils  at  home  and  abroad,  instead  of  being  restricted  to 
the  local  Baku  market  alone.  He  hoped  they  had  succeeded  in 
building  up  their  company  until  it  "  stands  four  square  to  all 
the  winds  that  blow  "  and  personally  he  was  never  more  assured  as 
to  its  future  than   he  was  at  present. 

Mr.  G.  Tweedy  (managing  director)  having  given  particulars  of 
the  working  of  the  business,  a  short  discussion  followed,  in 
the  course  of  wliich  Mr.  Boyes  .asked  the  chairman  to  state  what 
was  likely  to  be  the  effect  on  the  company  of  the  war  in  the  Far 
East. 

The  Chairman  replied  that  the  first  effect  of  the  war  had  been 
rather  to  stimulate  the  demand  for  transport  oil,  thus  benefiting  the 
company's  mazout  sales.  It  had  not  yet  affected  the  demand  for 
kerosine,  which  might  be  very  much  more  largely  used  in  other 
circumstances.  So  far,  the  war  had  not  touched  them  adversely, 
and  he  did  not  expect  that  it  would  do  so.  The  only  way  in  which 
it  could  touch  them,  in  the  long  run,  was  by  Russia's  becoming 
exhausted  financially  and  there  being  a  large  increase  of  bad  debts. 
He  did  not  think,  however,  that  he  should  be  called  upon  to  enter 
into  these  poHtical  matters  any  further.  He  then  moved  the  adop- 
tion of  the  report,  in  which  the  payment  of  a  dividend  on  the 
ordinary  shares  at  the  rate  of  5  per  cent,  for  the  sixteen  months  to 
January   rj  last  was  recommended. 

Mr.  Vivian  Smith  seconded  the  motion,  which  was  unanimously 
agreed  to. 


DHARWAR     GOLD     MINES. 

The  second  ordinary  general  meeting  of  the  Dharwar  Gold 
Mines,  Limited,  was  held  yesterday  at  Cannon  Street  Hotel, 
Captain  W.  Bell  McTaggart,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  Richard  Garland,  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  said  he 
thought  the  shareholders  would  agree  that  it  was  a  very  good  one. 
It  was  a  report  of  a  great  deal  of  good  work  done,  not  only  a  large 
amount  of  ground  prospected  and  opened  up,  but  a  good  deal  ot 
success  attending  it.  Discoveries  of  a  promising  nature  had  been 
made,  as  was  pointed  out  by  the  superintendent,  and  this  was  con- 
tinued and  amplified  by  the  telegrams  which  were  also  published 
and  which  showen  that  very  rich  ore  would  be  encountered.  Be- 
side the  telegrams  in  the  report  fhey  had  that  day  received  a  further 
telegram  from  the  mine  which  was  of  a  very  satisfactory  character. 
Proceeding  to  "review  the  position  of  the  company,  he  said  it  was 
formed^some  two  years  or  a  little  more  ago  for  the  purpose  of 
exploinng  a  new  gold  field,  called  the  Dharwar  field.  They  went 
into  it  as  adventure*  to  see  if  they  could  find  something,  and 
were  encouraged  to  do  so  by  many  reasons.  First  there  was  the 
questions  of  the  old  workings,  there  were  great  traditions  of  gold  in 
the  country.  The  name  Dharwar  meant  a  field  of  gold-bearing 
reefs  and  it  had  been  adopted  into  the  phraseology  of  mining  en- 
gineers who  even  in  the  Kolar  field,  spoke  of  the  Dharwar  forma- 
tion, meaning  one  specially  adapted  to  the  carrymg  of  gold.  In 
the  first  place  they  acquired  an  option  on  four  blocks  a  mile  long, 
and  a  quarter  of  a  mile  wide.  They  turned  their  attention  first 
to  the  Kabligatti  block  with  the  results  now  before  the  company. 
They  had  two  years  in  which  to  prospect  and  then  either  take  up 
the  property  or  abandon  it.  Finding  there  was  everv  prospect  of  a 
valuable  property  they  exercised  the  option  and  had  now  to  form 
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a  new  company  to  work  those  blocks  on  a  large  scale.  The 
advantage  of  this  would  b'e  that  when  the  new  company  was  formed 
they~woBld  receive  as  piift  vendors  a  considerable  amount  in  shares 
and  cash.  Some  of  the  cash  could  be  distributed  as  dividends  and 
some  remain  as  further  working  capital.  They  had  got  this  com- 
pany seriously  in  hand,  and  hoped  to  be  able  to  bring  it  out  some 
time  in  September  so  that  the  work  could  be  actively  taken  in 
hand,  and  early  profits  secured  to  everybody.  The  syndicate, 
however,  would  not  come  to  an  end.  On  the  initiative  of  the 
board,  and  with  the  most  active,  intelligent,  and  energetic  help  of 
the  agent,  Mr.  Collins,  they  had  taken  up  from  the  Government 
large  grants  of  ground  for  further  prospecting  work.  Prospect- 
ing rights  had  been  acquired  over  the  whole  of  the  ground  on  the- 
line  of  the  reels  intervening  between  the  Kabligatti  block  and  the 
number  4  block  to  the  south  comprising  543  acres,  and  this  would 
receive  their  serious  consideration.  Their  total  property  exclusive 
of  the  option  blocks,  consisted  of  leases  on  the  Kabligatti  line  of 
reel  to  the  extent  of  1,422  acres  and  prospecting  licences  carrying 
the  rights  to  leases  in  other  parts  of  the  district  to  the  amount  of 
2,753  acres.  Probably  further  companies  would  have  to  be  formed. 
The  new  company  which  was  to  take  over  the  four  blocks,  would 
of  course  pay  for  them  and  this  would  provide  working  capital  to 
carry  on  further   exploration. 

Mr.   H.   D.    H.  Fergusson   seconded   the  resolution. 

Mr.  Henry  C.  Taylor  went  at  length  into  the  mining  details,  re- 
marking on  the  very  satisfactory  work  which  had  been  done  in  the 
face  of  many  difficulties. 

The  report  was  adopted  and  the  retiring  directors  and  auditors 
having  been  reappointed,  the  meeting  terminated  with  a  vote  of 
thanks  to  the  chairman. 


KLERKSDORP    GOLD    AND    DIAMOND    CO. 

An  cxtraor>lin.iry  general  meeting  of  shareholders  in  the  Klerks- 
dorp  Gold  and  Diamond  Co.,  Limited,  was  held  on  Wednesday, 
June  29,  at  Cannon  Street  Hotel,  London,  E.C.,  Mr.  C.  E.  Hogg, 
presiding.  ,     ,   . 

The  Chairman  said  that  the  object  of  the  meeting  had  been  set 
out  as  clearly  as  possible  in  the  circular  which  was  issued.  At  the 
meeting  three  years  ago  he  pointed  out  that  the  success  of  this 
comi>any  would  almost  entirely  depend  on  the  substitution  of  the 
existing  Krom  Roll  crushing  plant  by  more  up-to-date  plant.  The 
existing  battery  was  improved  so  far  as  it  could  be,  and  having 
given  that  battery  a  fair  chance  he  had  returned  to  the  share- 
holders  and  told  them  at  the  last  meeting  that  that  battery  was  a 
complete  and  absolute  failure,  and  that  without  loss  of  time  it 
should  be  substituted  by  an  alternative  scheme  which  had  proved 
successful  in  its  operation  all  the  world  over.  The  Krom  Roll 
plant  had  produced  nothing  but  disaster  and  failure,  and  share- 
holders would  be  glad  to  hear  that  no  time  had  been  lost  since  he 
last  addressed  them,  and  that  the  wdiole  ot  that  portion  of  the  plant 
had  been  dismantled  and  removed,  and  the  ground  was  now  ready- 
for  the  advent  of  the  new  machinery  which  he  trusted  that  this 
meeting  would  authorise  him  to  dispatch  with  the  least  possible 
delay.  With  regard  to  the  value  of  the  mine,  that  had  been  so 
abundantly  reported  on  of  late,  and  the  Klerksdorp  district  had 
risen  so  materially  in  the  estimation  of  the  public,  that  he  need 
hardly  occupy  the'  time  of  the  meeting  to  any  great  extent.  But 
he  might  say  that  a  report  on  the  property  had  been  received  from 
the  celebrated  geologist.  Professor  Carrick,  of  Johannesburg.  Pro- 
fessor Carrick  cleared  the  ground  in  a  masterly  way,  and  then  pro- 
ceeded to  state  emphatically  that  the  only  reasonable  conclusion 
to  arrive  at  was  that  the  company's  Gold  Estate  series,  which  was 
the  old  name  of  the  Klerksdorp  series,  represented  the  main  reef 
in  the  Klerksdorp  district.  The  professor  continued  that  there 
was  ample  evidence  to  show  that  at  depth  they  would  strike  other 
good  payable  reefs.  The  Chairman  did  not  pledge  himself  to 
these  statements.  However,  the  reef  had  been  sampled,  and  they- 
had  100,000  tons  of  ore  which  their  engineer  reported  would  aver- 
age ()%  dwts.  to  the  ton,  and  therefore  it  was  almost  an  academic 
question  to  discuss  whether  below  that  series  there  was  or  was  not 
a  further  series  of  payable  reefs.  StHl  it  was  only  fair  for  him- 
to  keep  the  shareholders  informed  from  time  to  time  as  to  the  new 
developments.  The  question  of  diamonds  had  come  rather  pro- 
minently forward,  and  he  wished  to  say  that  the  process  of  dis- 
mantling their  old  machinery  brought  to  light  a  diamond  of  % 
carat,  and  their  manager  reported  that  he  had  been  down  to- 
Klerksdorp  town  to  examine  the  road  metal  whicH  had  been  sup- 
plied from  their  mine,  and  in  that  road  metal  he  said  that  dia- 
monds had  been  found.  Much  criticism  in  the  Press  had  been 
meted  out  upon  the  methods  adopted  by  the  company  for  the 
purpose  of  complying  with  the  Companies  Act  of  1900,  but  he- 
m.ight  say  briefly  that  with  hardly  one  variation  the  plan  adopted 
was  the  same  scheme  which  the  company  adopted  two  and  a-half 
years  ago,  and  which  the  shareholders  were  then  satisfied  with  ; 
and  he  saw  no  reason  why  they  should  depart  from  the  precedent 
then  established  so  successfully  by  the  company,  and  -which  had' 
been  successfully  imitated.  It  was  not  a  reconstruction  scheme, 
but  it  was  an  actual  sale  of  this  property  to  another  company  of 
practically  the  same  name ;  and  this  was  not  an  evasion  of  the  Act, 
but  a  compliance  with  it.  The  prospectus  for  the  company  was 
ready,  and  was  only  awaiting  the  shareholders'  mandate.  The 
object  was  that  every  sKare'holder  in  the  existing  company  should 
receive  what  he  set  out  to  receive  in  the  new  company,  and  at  the 
same  time  to  comply  with  the  Act  in  a  new  issue  so  that  no  one 
could  sav  that  the  Act  had  been  evaded. 

The  Chairman  then  gave  the  details  of  the  new  company  and 
concluded  by  moving  the  resolution  for  the  sale  of  the  undertaking,, 
which  was  duly  carried. 


July  2,   1904. 
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Prices   of   Mine    and    IVIining    Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
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-  Rs.2,485 

;<;782 
+  Rs.13,519 
+     Rs.2,489 
+  Rs.33,056 
+  Rs. 20,296 

1 
i 
i 

i 
i 

f 

Rs.87,28,157 
Rs.57,S7,767 
Rs. 92, 39, 000 
Ri, 11,68,000 
R  1, 30,96, 830 

Rs.7,93,200 
R. 3, 69, 40, 000 
R.2,51, 88,482 
Rs.51,00,597 
^£567,692 
Rs.48,78,043 

Rs.2,56,768 
Rs.SO,33,994 
Rs.  11,85,93s 

+  "15.28,391 
+  R.3,73,8o8 
—  R.I, 74, 000 
-Ri4,oS,ooo 
+  Ri2,64,6i3 
+  Rs.41,000 
+R21, 24,000 
-Ri6,58,334 
-K.2,64,600 
+      ;<;iS,369 
+  Rs.S9,333 
+  Rs.  13,695 

+  R6,74,447 
+  R.  1,99,653 

*  For  12  days. 


§  From  January  i,  1904. 


From  July  i,  1903. 


1 

i 

1* 

A 

5/ 

s/ 

T*. 

A 

1/6 

1/6 

t 

1 

A 

i 

1 

4/ 

3/6 

UNITED 

STAT 

ES  AND  CANADIAN  RAILWAVa. 

GROSS 

TRAFFIC  FOR 

WEKK. 

GROSS   TRAFFIC  TO   DATE 

NAME. 

Period 
ending. 

Amount 

In.  or  Dec. 
on  1903. 

•si 

2& 

Amount. 

In.  or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

June  21 

983,000 

+ 

35,000 

« 

45,015,000 

+  2,428, coo 

Chicago  Gt  .Western 

,.     21 

141,777 

+ 

1,060 

» 

7,334,082 

Denver&Rio  Grande 

t,     21 

323,000 

+ 

1,000 

i 

15.705.000 

—      861,000 

Gr.  Trk.,  Main  Line 

t.     21 

;£i27,l89 

+ 

;£7,4i3 

24     ;£2,386,856 

-  ;£227,959 

Gr.  Trk.,  Western ... 

,.     21 

;£i7.o84 

— 

;£3,3»9 

24 

;£48i,963 

Do.  Det.,G.H.&Mil. 

,.     31 

;£5.73" 

+ 

.£2,141 

24 

;£io6,844 

-             ;£40 

Louisville&Nashv'le 

,,     21 

667,000 

54,000 

24 

16,936,000 

—      324,000 

Miss.,  K.,&  Texas... 

t.     21 

326,258 

+ 

75,615 

« 

17,240,788 

+      459,963 

Missouri  Pacific     ... 

1,         21 

717,000 

+ 

621, oo« 

24 

13,437,000 

+      152,000 

Southern       

M     21 

801,000 

+ 

21,000 

24 

20,218,000 

Wabash         

It     21 

468,000 

+ 

60,000 

i 

22,738,000 

+  1,773,000 

5  From  July  i, 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO    DATE 

NAME. 

In 

or  Dec. 

of! 

In.  or  Dec. 

Month. 

Amount. 

on 

1903. 

3^ 
2:s 

Amount. 

on 
1903. 

dols. 

dols. 

dols. 

dols. 

Atchison        

May 

1,817,000 

— 

210,000 

10 

23,380,000 

-1- 1,676,000 

Canadian  Pacific    ... 

1,384,000 

+ 

8,000 

10 

14,591.000 

Chic,  Mil.,  &S. Paul 

May 

704,000 

— 

165,000 

II 

15,387,000 

-h    788,000 

Denver  &  Rio 

,, 

464,000 

+ 

2,000 

10 

5,422,000 

-    436,000 

Erie     

May 

1,503,000 



304,000 

II 

10,669,000 

—  2,460,000 

Gr.  Trk.    Main  Line 

,, 

183,700 

+ 

20,300 

s 

482,300 

—    187,100 

Grand  Trunk  Westn 

,, 

22,000 

600 

■> 

61,600 

-*-           600 

Do.  Det.  G.H.&Mil. 

,, 

2,500 

+ 

2,200 

s 

10,000 

—        9,000 

Illinois  Central 

April 

610,000 



428,000 

10 

10,264,000 

—  1,221,000 

Louisville  &  Nashvl. 

810,000 

— 

54.000 

10 

10,066,000 

Miss.  K.  &  Texas  ... 

131.331 

— 

372.585 

10 

3,987,321 

-     294,585 

New  York, Ont.&W. 

May 

151,000 

— 

64,000 

II 

1,356,000 

Norfolk  &  Western,. 

April 

099,000 

— 

97,000 

10 

7,046,000 

-f      82,000 

Pennsylvania 

,, 

3,314,000 

— 

411,000 

10 

28,328,000 

Phil.  &  Reading    ... 

,, 

i,443t«x) 

+ 

332,000 

10 

I »,  339,000 

Southern  Pacific    ... 

„ 

1,748,000 

+ 

143.000 

10 

23,300,000 

-i-2,42'},000 

Southern       

May 

667,000 

I371OOO 

II 

11,191,000 

■+■       689,000 

Union  Pacific 
Wabash         

April 
May 

1,786,000 
452,000 

80,000 
24,000 

10 

21,014,000 

-1-2,235,000 

tCbe  Jnvestots'  IRevfew. 


July  2,   1904. 


NEW    ISSUE. 


CAPE    OF   GOOD    HOPE    CONSOLIDATED 
PER  CENT.   STOCK. 


H 


ISSUE       OF       £3,000,000. 


PRICE   OF   ISSUE,   £gs   PER  CENT. 

Inltresl  payabli  isl  January  tmd  isl  July.       Six  Months'  Inttresl  payable 

tst  January^  1905. 

Principal  repayable  at  par  ist  July,  i94g,  the  Government  of  the  Cape  of  Good 
Hope  having  the  option  to  redeem  the  Stock  at  par  on  or  after  the 
ist  July,  1839,  on  giving  twelve  calendar  months'  notice. 


The  Government  of  the  Cape  of  Good  Hope  having  complied  with  the 
requirements  of  the  Colonial  Stock  Act,  1900,  as  announced  in  the  **  London 
Gazette"  of  the  asrd  October,  1903,  Trustees  are  authorised  to  invest  in  this 
Stock  subject  to  the  provisions  set  forth  in  the  Trustee  Act,  1893. 


THE  LONDON  AND  WESTMINSTER  BANK  LIMITED  are  instructed 
by  the  Government  of  the  Cape  of  Good  Hope  to  offer  for  subscription  the 
above  amount  of  Stock,  being  a  further  portion  of  the  amount  to  be  raised 
under  the  provisions  of  the  following  Acts  of  the  Cape  of  Good  Hope  Legisla- 
ture, vis.  : — 

Act  No.  17  of  190a      ...        ;£i, 250,000  for  Compensation  for  War  Losses, 
„      ,,     19  of  1903       ...  242,463  ,,     Irrigation  Works, 

„      „    31  of  1902      ...  378,000,,    Sundry  Public  Works, 

,,      ,1     33  of  1902       ...  1,396,300,,     Harbour  Works, 

„      ,,     38  of  1902       ...  3,266,897,,     Railways, 

„      ,,     43  of  1903        ...  985,900  „  „ 

and  in  accordance  with  the  powers  granted  by|the  General  Loans  Acts  ol  1881, 
1883,  1888  and  1K93. 

The  Stock  offered  will  be  in  addition  to  and  rank  pari  passu  with  the 
/8, 134, 780  IS.  9d.  already  created,  and  will  be  inscribed  in  accordance  with 
fhe  provisions  of  "  The  Colonial  Stock  Act,  1877,"  40  and  41  Vict.,  cap.  59,  in 
the  books  of  the  "  Cape  of  Good  Hone  Consolidated  3J  per  cent.  Stock."  kept 
by  the  London  and  Westminster  Hank  Limited,— and  will  be  transferable 
without  charge  and  free  ol  stamp  duty  at  that  Bank,  either  by  the  Stock- 
holders personally  or  by  their  attorneys.  The  interest,  at  the  rate  of  3J  per 
cent,  per  annum,  will  be  payable  on  behalf  of  the  Government  of  the  Cape  of 
Good  Hope  at  the  London  and  Westminster  Bank  Limited,  Lothbury,  on  the 
ist  January  and  ist  July  in  each  year,  by  Dividend  Warrants,  which,  if 
desired,  can  be  sent  by  post  at  the  Stockholtler'a  risk.  The  principal  will  be 
payable  at  the  same  Bank  on  the  1st  July,  1949  ;  but  the  Government  of  the 
Cape  of  Good  Hope  have  the  option  of  redemption  at  par,  in  London,  on  or 
after  the  ist  July,  1939,  on  giving  twelve  calendar  months*  notice  by  advertise- 
ment in  the  "  London  Gazelle  "  and  in  the  "  Times  "  Newspaper,  or  by  post  to 
the  then  Stockholders  at  their  registered  addresses. 

Stock  Certificates  to  Bearer,  of  the  denominations  of  j^ioo,  ;C5*».  *"*^  ;£i,ooo. 
with  Coupons  for  the  Half-yearly  Dividends  attached,  will  be  obtainable  in 
exchange  for  Inscribed  Stock  at  the  London  and  Westminster  Bank, 
Limited,  Lothbury,  on  payment  of  the  prescribed  fees,  and  such  Certificates 
can  be  re-inscribed  as  Stock  at  the  will  of  the  holder. 

The  revenues  of  the  Colonv  of  the  Cape  of  Good  Hope  alone  are  liable  in 
respect  of  this  Stock  and  the  Dividends  thereon,  and  the  Consolidated  Fund 
of  the  United  Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are 
not  directly  or  indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or 
of  the  Dividends  thereon,  or  for  any  matter  relating  thereto.— 40  and  41  Vict., 
c.  59,  sec.  19. 

Applications  on  the  form  prescribed  will  be  received  at  the  London  and 
Westminster  Bank,  Limited  Lothbury,  and  roust  be  for  even  hundreds  of 
Stock,  and  be  accompanied  by  a  deposit  of  £5  per  cent,  on  the  nominal 
amount  applied  for. 

The  list  will  be  closed  on  or  before  Wednesday,  the  6th  July,  1904. 
In  case  of  partial  allotment,  the  surplus  of  the  amount  paid  as  deposit  will 
be  appropriated  towards  the  payment  of  the  instalment  doe  on  allotment. 
Payment  will  be  required  as  follows,  viz.  :— 

£s  per  cent,  on  application. 
£15       „       on  Monday,  18th  July,  1904. 
225        „        on  Monday,  15th  August,  1904. 
£ii        „        on  Monday,  19th  September,  1904.  , 

;£35       „        on  Monday,  loth  October,  1904. 

Payment  may  be  made  in  full  on  the  i8th  July,  or  on  any  subsequent  day 
under  discount  at  the  rate  of  2^  per  cent,  per  annum. 

If  default  be  made  in  payment  of  the  instalments  at  their  due  dates,  the 
previous  payments  will  be  liable  to  forfeiture. 

Scrip  Certificates  will  be  issued  after  payment  of  the  amount  due  on 
allotment,  and  such  Certificates  will  be  convertible  into  Inscribed  Stock  on 
presentation  at  the  London  and  Westminster  Bank,  Limited,  Lothbury, 
as  soon  as  they  are  paid  in  full. 

Copies  of  the  Acts  creating  the  Loan  can  be  seen  at  the  London  and 
Westminster  Bank,  Limited,  Lothbury  ;  and  Forms  of  Application  can  be 
obtained  at  that  Bank,  or  at  any  of  its  Branches  ;  and  of  Messrs.  R.  NivisoN 
and  Co.,  8,  Finch  Lane,  E.C. 

London  and  Westminster  Bank,  Limited. 
Lothbury,  London,  E.C. 
ist  July,  1904. 


BOOKS    BY    A.    J.    WILSON. 


A  Glossary  of   Colloquial,    Slang,   and 

Technical  Terms,  in  use  on  the  Stock  Exchange  and  in  the 
Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy 
form." — Times, 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects."— 

Pall  Mall  Gazelle. 

"  The  book  fills  a  gap  among  works  of  reference."— VI/or«i>»^  Post. 

"THE  INVESTORS'   REVIEW"   Office, 

NORFOLK  HOUSE,  NORFOLK  STREET,  TRAND,  W 


NEW  ISSUE. 


INDIA    3i    PER    CENT.    LOAN    FOR 
300  LAKHS  OF   RUPEES. 


The  Secretary  of  State  for  India  in  Council  hereby  gives  notice 
that  the  Government  of  India  has  issued  a  notification  dated  this  day 
inviting  Tenders  for  a  Loan  of  three  hundred  lakhs  of  Rupees 
(Rs.  3,00,00,000),  bearing  interest  at  the  rate  of  Three  and  a  Half  per 
cent,  per  annum,  and  not  liable  to  be  discharged  before  the  31st  of 
December,  1920. 

Tenders  will  be  received  by  the  Comptroller-General  at  Calcutta 
until  noon,  and  by  the  Accountants-General  at  Madras,  Bombay^ 
Allahabad,  and  Lahore,  until  the  local  time  corresponding  to  nooI^ 
Calcutta  time,  of  the  13th  of  July  next. 

The  minimum  rate  at  which  tenders  will  be  accepted  will  not  be 
declared  beforehand.  It  will  be  recorded  by  the  Comptroller-General" 
before  the  tenders  are  opened,  but  will  not  be  announced  unless  any 
are  rejected  as  being  below  the  minimum. 

The  instalments  will  be  payable  on  the  25th  of  July,  22nd  ot 
August,  and  19th  of  September,  1904. 

Copies  of  the  Notification  published  by  the  Government  of  India, 
can  be  obtained  on  application  to  the  Financial  Secretary,  India 
Office,  Whitehall,  S.W. 

India  Office, 

2nd  July,  190,). 

PUBLICATIONS. 

DARLINGTON'S    HANDBOOKS. 

"  Lord  Knollya  la  commanded  by  the  ¥.\n%  to  thaok  Mr.  Parltngtoii' 
for  Ibe  copy  of  tbe  New  Edllioo,  so  well  got  up,  of  'Loodoa  catf" 
EavlroDB,' 

"  Nothing  better  could  be  wished  {qt."— British  Weekly, 
*•  Far  superior  to  ordinary  guides." — Daily  Chronicle. 
Visitors  to  London  {and  Residents)  should  use 

DARLINGTON'S   LONDON  AND  ENVIRONS, 

By  E.  C.  COOK  and   E.  T.  COOK,  M.A. 

Fourth  Edition,  Revised,  »/-     34  Maps  and  Plans,  60  Illustrations. 
•'  A  brilliant  book."— TAt  Times.  "  Particularly  good."— j4cademy. 

"  Very  emphatically  tops  them  »\\."— Daily  Graphic. 
Visitors  to  Brighton,  Eastbourne,  Hastings,  Bournemouth,  Exeter/Torquay,. 
Exmouth,  Sidmouth,  Teignmouth,  Dawlish,  Plymouth,  Dartmouth,  Dartmoor,. 
Eimoor,  Falmouth,  Penzance,  St.  Ives,  Newquay,  Tintagel,  Clovelly,  Ilfra- 
combe,  Lynlon,  Minehead,  Wye  Valley,  Severn  Valley,  Bath,  Weston-super- 
Mare,  Malvern,  Hereford,  Worcester,  Gloucester,  Cheltenham,  Llandrindod' 
Wells,  Brecon,  Ross,  Tintern,  Llangollen,  Aberystwyth,  Aberdovey,  Towyn, 
Barmouth,  Dolgelly,  Harlech,  Criccieth,  Pwllheli,  Llandudno,  Rhyl,  Conway, 
Bettws-y-coed,  Norwich,  Yarmouth,  Lowestoft,  the  Norfolk  Broads,  Isle  of 
Wight,  and  Channel  islands,  should  use 

DASLINGTON'S   HANDBOOKS,   Ig.  each. 

Llangollen  :   Darlington  &  Co.         London  :  Simpkin's. 

Paris  &  New  York  :  Brentano's. 

The  Railway  Bookstalls  and  all  Booksellers. 

FHOTOGKAI'HS.— BeantlfQl  l-hotoffraph.  of  Scenery,  Rains,  ice,  in  Norway.  Sweden.  Den 

mark    Knssli  OfcrmtnT.  France.  luly,  Swlteerland.  Greece,  Turkey    PaleuUne  and  Egypt,  also^ 

the  KOKlish  Lake,  ftnd  Norlb  w  u.  8d..  and  28.  M.     List  post  free. 

"  DAKLI.NGTON  «  Co. ,  Llangollen. 

The  Joint  Stock  Companies'  Journal 

(Established  1845  as  "  Bradshaw's  Railway  Gazette.") 

The    Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDIESDAT  ■0RIIH6  11  THE  FOR  THE  EARLT  MILS. 

Px>ice    4d. 

ANNUAL  SUBSCRIPTION  (Post  paldHUolted  Klogdom,  17;» ;  Abroad,  »/<. 

Insurance. 

Industrial  Investments. 

Lighting  Cilletri?)  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices :— 28a,    Basinghail    Street,    London,    E.C. 

Telegrams—"  Allitemte,  London."  National  Telephone— TSo.  9621  London  W»l- 

PvoppietoK*       -      -      cm&Ri:.E:s     x>e:ji.b:« 

Specimen  Copy  post  free  on  Application. 

The    History   of   Currency,    1253-1894. 

Being  an  Account  of  the  Gold  and  Silver  Moneys  and  Monetary 
Standards  of  Europe  and  America,  together  with  an  Examina- 
tion of  the  effects  of  Currency  and  Exchange  Phenomena  on 
Commercial  and  National  Progress  and  Well-being.  By 
William  A.  Shaw,  M.A.     Third  Edition.     Price  153. 

"  A  valuable  addition  to  economic  literature "—The  Times. 

"  L'auteur  a  rendu  un  signale  service  a  la  science  economiqne  par  la- 
publication  de  son  volume."— yoMr«a/  des  De'bats. 

"  Mr.  Shaw's  work  possesses  a  permanent  historical  interest  far  trans 
cending  the  present  battle  of  the  standards."— 7"/i<  A'.  Y.  Nation. 

"There  have  been  few  more  important  contributions  to  the  currency 
controversy." — Scotsman. 


Printed  for  the  P.-oprietor    y  Ripley  &  Co.,  J2-14,  Verulam  Street,  London,  E.G.,  and  Published  by  Clement  Wilson, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C,— July  2,  1Q04. 


Cbe  3noe$tors*  Rewleu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.  XIV.— No.  340. 

New  Series. 


SATURDAY,  JULY  9,  1904. 


/  Registered  as  a  \ 
\^     Newspaper.      ) 


Price  6d. 


IRottces. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  ot  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C., 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without   delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the   subscription. 

One  Year  -  £1  Is.        Six  Months  -  lis.         Three  Months  ■  58  9d. 

For  any  period   short  of  Three   Months   the   Price   is   6d.  per  Copy 

post  free,  inland,  and  6.Jd.  abroad. 

Postage  paid  everywhere.     To  commence  wilh  the  number 

issued  on  July  2. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen,  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  have  asked  for  it  early  next 
week.  Cloth  cases  for  binding  the  volume  will  also  be  ready 
immediately,  price  2/6,  postage  4d.  extra.  The  price  of  the  bound 
volume  is  i6/5,  by  post,  gd.  extra. 

The  Kditors  cannot  undertake  to  return  rejected  communicattons. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Kditors  dcstre  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


I 


ITbe  investors'  IRexnew. 


The  Moral  Limpness  of  Politicians. 

As  one  reads  the  comments  in  Radical  papers  upon 
the  ongoings  of  Parhament  one  gets  more  and  more 
comforted  by  the  conviction  that  there  is  really  no 
serious  danger  of  an  upset  to  the  Government  from  any- 
thing the  regular  Opposition  may  do.  If  Mr.  Balfour's 
coach  is  overturned  it  will  be  by  his  dearly  beloved 
friend  Mr.  Joseph  Chamberlain,  and  there  is  no  evidence 
of  a  kind  worth  much  weighing  that  the  Birmingham 
intriguer  has  a  fixed  intention,  just  at  present,  to  turn 
his  equally  well-beloved  friend  Arthur  James  Balfour  out. 
We  have  another  feeling,  also  pretty  distinct,  and  it  is 
that  if  the  Opposition  had  really  been  in  earnest  and 
efficient  as  to  leaders  and  rank  and  file  there  need  not 
have  been  any  Licensing  Bill  or  any  chance  of  applying 
the  guillotine  thereto.  Mr.  Balfour  is  accused  in  all 
Radical  newspapers  of  contempt  for  Parliament  and 
for  the  liberties  accorded  to  the  subject  by  the  constitu- 
tion, of  a  tendency  to  tyranny,  and  so  on.  Has  he  no 
excuse?  Has  the  conduct  of  business  in  Parliament 
ever  been  such  in  his  day  as  to  increase  the  respect  of 
the  impartial,   independent  order  of  mind  for  the  lum- 


bering forms  under  which  its  business  is  conducted,  for 
its  hypocrisies  and  dreary  cant?  Is  the  Opposition  at 
present  worthy  of  respect,  led  by  men  of  profound  con- 
victions, of  high  principles;  men  ready  to  sacrifice 
everything,  even  chance  of  high  office,  in  order  to  stem 
wrong  doing  and  to  prevent  the  putting  of  unjust  laws 
upon  the  statute  book?  What  is  the  use  of  asking 
questions  like  these?  They  are  already  answered  by 
the  history  of  long  years  of  moral  eclipse. 

From  the  narrow  view — narrow  it  may  be  called — of 
a  mere  journalist's  office  window  in  the  City,  one  can 
see  that  there  are  as  many  questionable  characters, 
treacherous  "  patriots,"  in  the  ranks  of  the  Opposition 
as  in  those  of  the  MinisteriaUsts.  When,  occasionally, 
Mr.  Augustine  Birrell  "  My  dear  Sirs  "  us,  begging  for 
a  subscription  in  aid  of  the  Liberal  fighting  fund,  we 
have  but  to  turn  to  the  records  in  this  Review  setting 
forth  the  crookedness  of  one  and  another  among  the 
"  ardent  Liberals,"  as  they  call  themselves,  by  whom 
Sir  Henry  Campbell-Bannerman  is  supported,  in  order 
to  realise  that,  were  we  as  rich  as  we  are  otherwise,  it 
would  be  impossible  to  contribute  anything  to  help  men 
of  that  stamp  into  power  and  office.  Parliament  is 
throughout  tainted  with  the  immorality  of  the  share 
hatcher  and  punter,  men  of  all  its  parties  are  for  ever 
on  the  prowl  and  the  pounce. 

The  truth  is  that  both  the  great  political  parties  are 
worm-eaten  with  the  corruptions  of  latter-day  finance 
and  that  anything  like  devotion  to  high  principle  or 
the  capacity  to  make  a  sacrifice  in  the  interests  of  the 
community  at  large  lingers  only  amongst  a  remnant. 
There  are  high  minded  men  left,  Tory  as  well  as  Liberal, 
men  who  put  the  interests  of  the  country,  according 
to  their  lights,  above  personal  or  party  interests,  but 
they  are  so  rare  as  to  be  of  little  account,  and  unless 
there  is  a  purging  of  the  elements  of  corruption  by 
which  political  life  is  now  weighed  down  there  appears 
to  be  no  adequate  reason  why  Mr.  Balfour  should  not 
go  on  dictating  laws  to  an  obedient,  or  merely  noisy, 
rabble  until  the  full  limit  of  time  allowed  to  this  Parlia- 
ment by  statute.  Why  should  he  resign  or  dissolve? 
His  party  will  obey  him  no  matter  what  he  asks  it  to 
do,  obey  him  as  his  mealy-mouthed  Grace  of  Canter- 
bury or  Mr.  Tritton  does,  or  even  as  Sir  F.  Banbury, 
provided  he  threatens  it  sufficiently,  bullies  it,  expresses 
due  contempt  for  it,  or  treats  it  with  the  adequate  cool 
indifference,  and  the  Opposition  will  attitudinise,  make 
mock  heroic  speeches  and  acquiesce  in  the  tyrannies. 
It  has  acquiesced  in  any  number  of  deeds  of  evil  during 
the  past  ten  years,  or  uttered  only  muffled  protests  with- 
out following  them  up  by  any,  the  faintest,  approach 
to  heroic  or  self-sacrificing  action.  There  need  have 
been  no  jvar  in  South  Africa  if  the  Opposition  had  been 
officered  and  its  ranks  filled  by  men  of  principle  and 
high  character  instead  of  "  Chartered  "  and  other  Kaffir 
shareholders  hoping  for  a  boom.  We  need  not  have  had 
a  sectarian  Education  Bill  and,  as  has  just  been  said, 
there  would  have  been  no  possibility  of  a  "  Bung  " 
Endowment  Bill  if  the  Opposition  had  not  been  essenti- 
ally as  devoid  of  principle,  or  of  heart  moving  convic- 
tion, as  the  weediest  Ministerialist  of  them  all. 

What  we  dread  most  in  ruminating  over  the  present 
impotence  into  which  Parliament  has  fallen,  and  the 
state  of  subservience  to  class  interests  exhibited  by 
the  Ministry,  is  the  effect  of  tyrannically  carried  and 
profoundly  corrupt  legislation  on  the  minds  of  the 
democracy.  Already  we  may  see  perfect!)'  well  that  no 
respect  whatever  is  paid  to  the  sectarian  monopolies 
created  by  the  new  Education  Act.     They  serve  but  to 
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inflame  men  to  defy  the  law.  It  was  something  forced 
upon  the  public  from  above,  not  a  measure  demanded 
by  the  people,  repugnant  in  its  sectarian  provisions  to 
the  whole  spirit  of  the  people.  Therefore  it  is  despised. 
So  with  the  Licensing  Bill,  and,  to  come  nearer  the 
City,  with  the  Water  Purchase  Act.  They  "are  all 
measures  imposed  by  authority  at  the  bidding  of  special 
interests  and  passed  not  only  without  anything  like 
adequate  discussion — perhaps  adequate  discussion  is  not 
possible  in  the  present  Houses  of  Parliament — but 
without  a  chance  of  intelligent  acceptance  by  the 
popular  mind  such  as  any  kind  of  discussion  might 
have  brought  about.  Therefore,  there  is  no  respect  in 
the  popular  mind  for  such  laws,  and  from  this  point  of 
view  Mr.  Balfour  and  all  his  following  appear  to  us 
to  have  been  these  many  years  back  clearing  and  pre- 
paring the  way  for  a  reaction  which  might  easily  grow 
revolutionary  in  its  violence.  We  have  but  to  ex- 
perience a  great  recoil  in  national  prosperity,  as  we 
certainly  shall,  as  we  are  doing  now,  a  solution  of 
continuity  in  our  infinitely  intricate  inter-state  banking 
and  commercial  credit  system,  and  revolutionary  ideas 
will  come  to  the  surface  as  bubbles  of  foul  gas  in  a 
stagnant  pool  that  is  stirred.  Then  the  legislative 
action  of  the  present  Ministry  will  be  most  valuable  to 
those  who  advocate  subversive  measures — the  summary 
cancellation  of  the  National  Debt  for  instance — a 
favourite  subject  for  preachment  amongst  certain  of 
the  Socialists — the  abolition  of  specie  payments,  of 
feudalism,  of  whatever  the  wild  spirits,  saviours  of  man- 
kind in  their  own  esteem,  imagine.  You  think  this  a 
remote  danger?  Well,  within  a  fortnight  of  its  out- 
break, nay  after  it  had  begun  in  1798,  nobody  dreamt 
that  France  was  to  have  a  world-shaking  revolution, 
bloodstained  and  horrible,  yet  that  revolution  was 
heralded  by  idealists  just  of  the  type  we  have  described, 
and  it  was  the  philosophical  dreams,  follies  and  light- 
headedness, the  absence  of  principle,  accompanied  by 
a  perfect  and  practical  faith  in  the  all  sufficiency  of 
credit,  among  the  people  who  considered  themselves 
the  natural  and  heaven  endowed  governors  of  the 
country  that  prepared  the  way  for  the  triumph  of  the 
mob.  There  are  many  similar  revolutionary  symp- 
toms to  be  found  in  the  present  state  of  politics  in  Eng- 
land, and  not  the  least  significant  amongst  them  is  the 
contemptuous  attitude  of  Mr.  Balfour  and  his  Ministers 
towards  Parliament  and  the  nation.  But  he  will  live 
to  endow  the  brewers,  never  fear,  only,  do  not  you 
buy  Allsopp  ordinary  or  Watney,  Combe  deferred  on 
the  strength  of  his  victory.      Bah,  let  us  drink  ! 


The  Lesson  of  Dwindling  Bank  Profits, 

It  has  been  elaborately  proved  that  our  great  joint- 
stock  banks  could  not  have  made  such  excellent  profits 
during  the  past  half-year  as  in  the  first  half  of  1903 
because  they  have  had  less  margin  of  interest  to  v;ork 
upon.  It  is  doubtless  true  that  some  unascertained 
portion  of  their  gains  depends  upon  the  difference  be- 
tween the  rates  obtainable  for  floating  credits  in  the 
open  Money  market  and  the  Bank  of  England  rate, 
but  that  influence  alone  has  now  only  a  secondary  effect 
upon  banking  gains.  Only  a  small  part  of  banking  profits 
comes  from  the  discount  market  and  in  all  other  direc- 
tions the  banks  are  generally  able  to  exact  rates  which 
ensure  to  them  substantial  margins  of  profit  no  matter 
what  the  position  of  the  floating  credit  market  may  be. 
Much  of  their  business,  for  instance,  consists  in  ad- 
vances to  customers  on  security  of  one  sort  or  another 
and  the  charge  for  these  advances  is  doubtless  often 
regulated  by  the  Bank  rate,  in  towns  at  least,  but  is 
even  then  almost  always  a  certain  fixed  percentage 
above  that  rate.  Banks  also  do  a  very  extensive,  many 
of  them  a  far  too  extensive,  business  with  the  Stock 
Exchange  and  there  they  may  not  have  been  able 
throughout  the  past  six  months  to  get  quite  the  same 
margin  of  profit  as  usual  over  what  they  pay  for  the 
deposits  committed  to  their  charge.  A  decline 
has  taken  place  in  the  rate  paid  upon  advances  against 


pawned  Consols,  thanks  principally,  if  not  entirely,  to 
the  action  of  the  Government  in  resuming  sinking  fund 
purchases  without  having  any  free  means  to  warrant 
that  step;  but  in  other  Stock  Exchange  markets  what 
they  have  suffered  from  is  not  so  much  the  narrowing 
of  rate  margins  as  the  decline  in  the  aggregate  business 
done. 

And  it  is  this  decline  in  business  which  constitutes  the 
most  serious  element  in  the  existing  position  of  our 
joint-stock  banks.  Have  the  directors  and  managers 
of  these  powerful  credit  institutions  taken  any  note  of 
the  exhaustion  which  has  been  going  on  amongst  their 
customers  ?  Banking  credit,  like  every  kind  of  credit, 
is  an  excellent  servant  if  kept  in  subjection  and  in  due 
subordination  to  the  interests  of  customers  and  of  the 
community  at  large,  but  it  becomes  a  most  dangerous 
master  when  it  obtains  control  over  the  resources  of 
people  or  of  individuals  to  an  extent  which  involves 
the  impoverishment  of  those  who  avail  themselves  of  its 
facilities.  Credit,  moreover,  when  employed  merely  to 
transfer  wealth  and  not  to  create  it  is  a  drainer  away, 
an  exhauster  of  resources.  Now  there  can  be  no  doubt 
that  a  process  of  exhaustion  has  been  going  on  in  the 
community  at  large  as  well  as  in  the  resources  of  the 
individuals  who  go  to  make  up  the  nation.  The  effects 
of  a  free  and  easy  recourse  to  credit,  so  far  as  the  nation 
is  concerned,  are  beginning  to  be  visible.  We  see  them 
in  the  shrinking  revenue  and  the  generally  credit- 
fettered  position  of  the  Exchequer,  in  the  shiftlessness 
of  the  current  State  borrowings,  made  in  order  to  fill 
the  gap  caused  by  the  diminished  public  income;  but 
the  effects  upon  the  individuals  composing  the  nation 
are  not  yet  obvious  on  the  surface.  May  it  not  be  that 
diminishing  bank  profits  arise  in  part  at  least  from  this 
curtailment  of  the  resources  of  bank  customers,  that 
they  begin  to  feel  the  effects  of  the  draining  away  of 
private  wealth  ?  There  is  a  bad  side  to  banking  as  well 
as  a  good.  So  long  as  banks  employ  resources  com- 
mitted to  their  keeping  in  sustaining  and  de- 
veloping industries,  in  furthering  the  exchange  of 
commodities  between  purchaser  and  consumer  at  home 
and  abroad,  and  in  furnishing  the  means  wherewith 
profit  yielding  enterprises  can  be  carried  to  completion, 
they  are  doing  a  work  invaluable  to  the  country  and 
to  the  individuals  to  whom  they  lend  their  assistance. 
When,  however,  they  pass  beyond  this  most  useful  and 
eminently  necessary  function  and  lend  their  resources 
in  directions  that  can  yield  no  increase  in  wealth,  to 
enable  one  customer  to  hold  a  parcel  of  "  Chartered  " 
shares,  another  to  retain  the  nominal  ownership  of 
quantities  of  mining  or  mining  finance  shares  which  may 
also  be  and  mostly  are  mere  gambling  instruments,  they 
enter  upon  a  field  which  yields  a  harvest  of  poverty 
and  must  ultimately  cripple  their  resources  and  injure 
their  business.  Wealth  is  not  augmented  by  the  buying 
and  seUing  of  securities  which  represent  no  revenue 
providing  energy  and  the  interest  paid  by  borrowers  on 
such,  however  it  may  temporarily  enrich  the  lender, 
represents  wealth  consumed,  dissipated,  gone  for  good. 

How  much  of  our  banking  profits,  in  the  past  ten 
years  say,  have  come  from  this  unprofitable  kind  of 
lending,  unprofitable  that  is  first  to  the  borrower  and 
ultimately  to  the  lender?  To  what  extent  have  the 
customers  of  banks  been  deprived  of  their  savings,  and 
in  many  cases  of  their  current  income,  through  the 
facilities  given  them  by  banks  to  enable  them  to  follow 
the  lead  of  meteoric  financiers  like  the  late  Whitaker 
Wright,  Ernest  Terah  Hooley,  "  Barney  "  Barnato, 
Cecil  Rhodes,  Andre,  Mendel  and  Company,  or  the 
scores  of  similar  adventurous  cavaliers,  or  "  road 
agents  "  who  have  flared  and  blared  their  hour  on  the 
City  stage  to  the  ruin  of  tens  of  thousands  of  the  people  ? 
That  is  a  question  we  should  like  to  see  answered. 
Failing  a  clear  answer  we  should  hope  at  least  to  see 
Bank  boards  devoting  some  attention  to  this  side  of 
their  prosperity,  because  upon  the  answer  given  to  such 
questions,  or  upon  their  intelligent  attention  to  an 
aspect  of  their  business  too  often  disregarded  may_  de- 
pend the  ultimate  solvency  not  only  of  the  institutions 
they  direct  but  of  a  great  multitude  among  their  cus- 
tomers.    Is  it  the  case,  then,  that  the  declining  profits 
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now  beginning  to  be  shown  by  the  great  English  banks 
indicate  that  the  process  of  exhaustion  amongst  their 
customers,  through  over-indulgence  in  wealth-consuming 
speculation,  has  already  gone  far  enough  to  begin  to 
impinge  seriously  upon  their  earning  power?  If  it  is 
so  then  we  may  only  be  at  the  beginning  of  a  prolonged 
reaction,  in  the  course  of  which  no  one  need  be  sur- 
prised should  more  than  one  bank  be  compelled  to  pull 
up.  Look  at  things  calmly  and  without  heat;  try  to 
be  impartial  and  to  judge  tendencies  and  symptoms  from 
known  facts.  It  is  a  fact  unquestioned  that  hundreds 
of  millions  sterling  of  the  nation's  resources  have  disap- 
peared within  less  than  ten  years  as  a  result 
of  the  monstrous  hoaxes,  swindles  and  gambles 
just  indicated.  Hitherto  all  ♦he  wealth  that  has 
thus  been  swept  away  has  apparently  gone  with- 
out leaving  on  the  surface  any  trace  of  the  loss. 
The  world,  society,  the  city,  have  gone  on  as  if  nothing 
had  been  lost,  no  one  had  suffered.  Banking  credit  has 
never  been  so  much  as  superficially  ruffled  but  has  main- 
tained a  smooth  front  to  the  world,  and  whatever  the 
magnitude  of  the  losses  private  individuals  or  specula- 
tive corporations  and  agencies  may  have  suffered,  all 
has  gone  on  as  before.  But  we  know  that  such  cannot 
be.  Wealth  cannot  disappear  in  the  way  it  has  done 
during  the  Stock  Exchange  furores  and  gambles  within 
the  period  under  our  eye  without  causing  suffering, 
infinite  loss,  and  sooner  or  later  the  effects  are  bound 
to  come  to  the  surface.  To  what  extent  the  resources 
of  our  great  banks  have  been  trenched  upon  by  the 
speculative,  loss-yielding  business  to  which  we  refer  is 
not  yet  known,  but  nothing  can  be  surer  than  that  it 
will  one  day  be  known.  Credit  is  not  all  powerful  and 
■cannot  for  ever  hide  the  destruction  of  wealth  which 
misuse  of  credit  involves.  From  this  point  of  view  the 
■declines  in  bank  profits  for  the  last  half-year  are  sug- 
gestive enough  and  full  of  fascinating  interest  to  those 
who  care  to  look  beneath  the  surface.  How  much  of 
the  deposit  totals  shown  in  our  joint-stock  bank  balance- 
sheets  consists  of  the  genuine  free  resources  of  their 
■customers  placed  at  their  disposal,  how  much  of  credit 
money  advanced  for  one  purpose  or  another?  That  is  a 
<question  which  goes  to  the  root  of  the  matter. 


Economic    and    f-'inancial    Notea 
and  Correspondence 


The  Failure  of  the  Cape  Loan. 
We  hope  those  great  statesmen  who  now  hold  the 
destinies  of  this  important  colony  in  the  hands  of  De 
Beers  will   not  run  away  with   the  idea  that  they   are 
unpopular  on  the  London  market,  or  that  the  "  credit  " 
of  the  colony  is  doubted  simply  because  the  ;^3, 000,000 
loan  they  tried  to  sell  this  week  has  not  gone  off.       If 
they  did  draw  any  such  conclusion  it  might  be  a  valu- 
able lesson  to  them  to  practise  thrift,  might  even  cause 
them  to  reconsider  their  position,  and,  after  all,  tax  dia- 
monds, but  it  would  not  be  a  true   inference.       The 
London  loan    market    is    not  intellectually  capable    of 
drawing    thoughtful    inferences    and   the    loan    simply 
failed  because  the  public  does  not  possess  the  means  to 
enable  it  to  subscribe  for  all  the  variety  of  issues  com- 
ing out.       The  market,  too,  had  not  forgotten  that  a 
few  months  back  Cape  Colony  paid  more  than  4  per 
cent,  for  an  advance  of  ;^2, 000,000  upon  Treasury  bills 
and   it  naturally  did   not  see  why   a   long   dated  loan 
should  have  been  launched  at  a  price  implying  an  in- 
terest, charge  of  much  less  than  4  per  cent.     The  job- 
bers had  to  take  it,  however,  to  underwrite  it,  because 
they  cannot  help  themselves.       With  all  these  colonies 
thmgs  have  now  reached  a  point  where  the  debtor  can 
say  to  the  creditor,  "  Very  well,  if  you  do  not  find  this 
money  for  us  we  shall  default."       It  is  with  keen  re- 
gret that  we  behold  Cape  Colony  taking  rank  amongst 
the  most  inveterate  of  Australian  borrowers  in  this  way 
but  there  is  no  hiding  the  fact.       Without  the  loan  the 
mterest  on  previous  loans  would  not  be  met  for  another 
year.       That  is  the  plain   English  of  the  position  and 


investors  may  just  as  well  look  at  it  squarely.  Now 
that  the  loan  has  failed  the  Consol  market,  where  all 
this  underwriting  of  Colonial  and  Municipal  issues  cen- 
tres, is  again  disposed  to  go  on  strike,  but  it  cannot 
for  the  reason  we  have  stated.  It  passed  a  resolution 
last  November  to  underwrite  no  more  new  issues  and 
thereby  confessed  that  it  held  inconvenient  amounts  of 
issues  previously  underwritten.  It  had  to  begin 
again,  however,  and  must  go  on  now  whatever 
its  valiant  resolving  may  be.  There  are  several 
Australian  loans  waiting  to  be  put  upon  the 
market,  municipal  loans  by  the  score  too,  and 
at  the  last  resort  the  borrower  can  always  say 
what  we  have  indicated  above.  He  can  even  grow 
truculent : — "  You  give  us  this  money  or  it  will  be  the 
worse  for  you."  It  is  therefore  a  most  interesting 
problem  to  try  to  think  how  long  this  system  of  living 
by  credit  and  of  borrowing  with  one  hand  to  pay  with 
the  other  can  continue.  Had  there  been  wise  states- 
men, prudent  and  really  patriotic  men,  at  the  head  of 
affairs  in  all  these  borrowing  settlements  they  would 
have  stopped  loan  raising  long  ago  and  devoted  their 
energies  to  the  up-building  of  their  country's  internal 
resources.  There  have  been  no  such  statesmen  and 
consequently  loan  raising  must  continue  until  the  moun- 
tain of  unsold  securities  in  the  London  market  reaches 
a  magnitude  that  stops  our  power  to  lend,  to  under- 
write, to  do  anything.  To  what  extent  are  our  joint- 
stock  banks  committed  to  the  underwritings  already  ac- 
complished? Do  they  hold  ;^"20,ooo,ooo  of  bonds  un- 
sold and  unsaleable  stocks,  or  ;^5o,ooo,ooo,  or  how 
much?  Perhaps  some  chairman  at  the  forthcoming 
half-yearly  bank  meetings  will  give  the  country  a  little 
information  on  this  point.  It  is  one  vital  to  banking 
interests  and  also  to  the  prosperity  of  the  Empire. 

Millions  for  the  Rand  Mines. 
We  have  compiled  the  following  enlightening  table 
tracing  as  far  as  we  have  found  it  possible  the  amount 
of  money  that  has  been  poured  into  the  Transvaal  for 
the  feeding  of  the  voracious  mining  industry  from  the 
day  peace  was  signed  up  to  the  present  time.      Includ- 
ing the  African  Joint  Venture  Syndicate,  it  will  be  seen 
that  the   aggregate  is  considerably   over  nine  millions 
sterling,    a  sum    that   will  astound    possibly    even  the 
magnates  themselves.      Huge  as  it  is,  however,  it  must 
be  regarded  as  a  very  conservative  estimate,  for  capital 
has  been  subscribed  of  which  it  is  not  possible  to  find 
trace  or  record    except   by  prodigious  and    prolonged 
labour.     The  table  has  been  compiled  from  records  in 
our  own  columns,  as  complete  as,  if  not  more  complete 
than,   those  in  any  other  financial  newspaper.        Only 
a  few  new  companies  have  been  formed  in  the  last  two 
years  and  of  these  we  have  taken  the  working  capitals 
only,  excluding  shares  and  cash  paid  to  vendors,  like- 
wise the  shares  kept  in  reserve  for  future  requirements. 
Other  capital  has  been  raised  by  means  of  increases, 
reconstructions,    amalgamations    and  debentures,    and 
only  give  a  faint  foreshadowing  of  the  vast  and  grow- 
ing calls  that  will  be  made  upon  the  public  when  times 
seem  more  propitious  and  they   themselves  seem  in  a 
more   yielding    mood.        Beyond    all    this,    there    are 
options.     The  subsidiary  companies  of  the  various  well- 
known  groups  have  had  to  be  financed  frequently  and 
considerably  by  the  controlling  parent  concerns.      Some 
of  these  long  ago  issued  all  their  capitals  and  they  have 
consequently  had  to  seek  the  means  of  liquidating  their 
debts  by    increases  and    the    issues     of    new     shares. 
Others  have  been  more    fortunate    in    having  reserve 
shares.        These,  for  reasons  that  are  obvious  on   the 
surface,  have  been  offered  at  high  premiums  to  share- 
holders, but  lest  the   latter  should   not  take  them    up 
they  have  been  guaranteed  at  high  prices  by  the  parent 
companies,  the  options  being  given  for  lengthy  periods, 
to  enable  times  to  improve.      It  is  highly  probable  that 
in  numerous  instances  the  guarantors  have  been  com- 
pelled to  exercise   their   options,    enforcing  them  like- 
wise to  create  fresh  shares  in  order  to  get  the  means,  of 
which  Messrs.  A.  Georz  and  Co.  have  given  us  a  recent 
example,  followed   almost  immediately   by  the  Anglo- 
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French  Exploration,  of  the  Farrar  group.  It  stands 
to  reason  that  all  this  paper  has  not  been  taken  up 
merely  to  stuff  away  in  pigeon  holes  or  drawers  as  a 
treasure  only  to  be  looked  at  from  time  to  time  as  a 
miser  would  gaze  at  his  hoards.  No,  a  profit  has  to  be 
made  upon  them  from  time  to  time.  Now,  a  profit  can 
only  be  made  by  vending  them,  but  who  are  to  be  the 
buyers?  The  public,  of  course.  There's  no  one  else. 
They  must  be  peddled  out  to  them,  at  the  highest  figure 
possible,  from  time  to  time;  in  other  words,  the  profits 
are  eventually  to  come  out  of  the  pockets  of  good- 
natured  John  and  Jacques.  All  these  shares,  therefore, 
in  addition  to  the  increases  in  prospect,  are  overhanging 
the  Kaffir  market,  weighing  it  down,  and  promise  to 
burden  it  for  an  indefinite  period  of  time.  Below  is  the 
table  for  meditative  reflection. 


NoraiiiKl 

Price  ot 

Capital. 

Issue. 

Aniount. 

c 

(.    s. 

d. 

i 

Golden  Valley  (Mashonaland)  Co. 

100,000 

I     0 

0 

200,000 

Transvaal'Estates  and  Development 

Co 

206,330* 

'  'S 

0 

361,078 

Apex    Co.                 

25,000* 

S    0 

0 

125,000 

Knight  Central        

29,713*+ 

3  lo 

0 

103,996 

Geelong  Co.            

50,000 

Deben 
6  per 

ures 
cent. 

50,000 

West   Nicholson                   

75,000 

Debentures 

75,000 

6  per 

cent. 

Mazoe    Alluvial    Gold        

150,000 

1     0 

0 

150,000 

Brakpan         

250,000 

I     0 

0 

250,000 

Paarl     Central          

150,000 

1     I 

3 

•59.375 

West   Roodepoort   Deep 

220,000 

I     0 

0 

220,000 

New  Primrose          

25,000 

3  »5 

0 

93.75° 

Ginsberg                     

15,000 

3  '5 

0 

26,250 

East  Rand  Gold,  Coal  and  Estate 

40,000 

1     0 

0 

40,000 

Kleinfontein    Deep             

200,000 

1     0 

0 

200,000 

Oceana    Consolidated         

1 50,ooot 

2     0 

0 

300,000 

Langlaagte    Deep                

100,000* 

4     0 

0 

400,000 

United  Rhodesia                

150,000 

Debentures 

150,000 

6  per 

cent. 

Great    De   Kaap    (Moodie's) 

200,000 

0    S 

0 

200,000 

80c 

,000  shares. 

Frank  Smith  Diamond      

50,000 

3    i 

0 

62,500 

Salisbury  'Reef        

50,000 

0    S 

0 

50,000 

20c 

,000  shares. 

Transvaal   Diamond           

20,000t 

5     0 

0 

100,000 

Robinson    Central   Deep 

40,000*+ 

4    0 

0 

160,000 

Durban   Roodepoort  Deep 

20,000+ 

3  >o 

0 

70,000 

North  Sheba  Gold  and  Exploration 

37.500 

0    3 

0 

37.500 

249,986  shares. 

Rhodesia,    Limited            

100,000 

Deben 
6  per 

ures 
:ent. 

100,000 

West  Rand  Mines              

260,000 

I     0 

0 

260,000 

Roodepoort    United   Main    Reef... 

60,000 

3  '5 

0 

225,000 

New  Kleinfontein                

228,124 

I   12 

6 

370,700 

Cason    Gold    Mines            

J  00, 000 

S    0 

0 

500,000 

Glencairn    Main   Reef        

50,000* 

2    5 

0 

62,500 

Woodstock    Transvaal        

15,000 

0    3 

0 

15,000 

iQP.ooo  shares. 

Ferreira          

5,ooot 

20    0 

0 

100,000 

Buluwayo   Waterworks      

60,000 

Deben 

tures 

60,000 

^1    i    1        . 

6  per 

cent. 

African  Jomt  Venture       2 

,000,000 

I     0 

0 

2,000,000 

Benoni            

ioo,ooo:t 

I  10 

0 

150,000 

Ayrshire    Gold     Mine    and    Loma- 

gunda         

1 50,000 

I     2 

6 

268,750 

Princess    Estate        

125,000 

I     0 

0 

125,000 

Lancaster    Gold        

48,689* 

3    0 

0 

146,067 

A.   Goerz   and  Co.              

300,000+ 

2  10 

0 

450,000 

African    Farms         

1 50,000 

3     0 

0 

450,000 

Sheba    Gold             

333.790 

0    6 

0 

323.790 

(> 

,079,300) 

Anglo-French  Exploration 

72,000* 

3    0 

0 

216,000 

;f  9,307,256 

•  Reserve  Shares.           t  Under  Option.           ] 

Increase  of  Capital 

A  "  BoERiSH  "  Complaint. 

It  is  a  gentleman  named  Moll,  Mr.  J.  R.  Moll,  who 
makes  it  in  Thursday's  Morning  Leader,  and  really  he 
ought  to  be  ashamed  of  himself.  What  is  the  loss  of 
;^5,258  or  twice  that  amount  to  compare  with  the 
blessedness  of  living  under  the  British  flag?  The  British 
troops,  says  Mr.  Moll,  stripped  our  farm,  and  carried 
the  caretaker,  a  Dutchman,  away  to  a  refugee  camp. 
Serve  him  right !  On  the  farm  belonging  to  Mr.  Moll's 
firm  near  Heilbron  were  180  horses  and  the  British 
troops  took  74  of  them  in  addition  to  500  sheep  and  27 
beeves.  They  also  took  a  dining  table,  a  sofa,  a  tennis 
roller,  two  carts  and  almost  all  the  furniture  and  shop 
fixtures.       They  cut  the  fences  and  burnt  the  posts, 


broke  open  the  house  and  looted  the  place  for  all  the 
world  like  Cape  boys  or  Colonials.  The  injured  man 
made  his  claim  as  directed  and  has  never  received  a 
farthing  and  he  a  loyal  pro-warite,  too.  "  Bring 
proofs  and  witnesses,"  was  all  he  got.  But  he  does 
not  stand  alone.  "  I  know  a  lady,"  he  avers,  "  resid- 
ing on  her  farm  in  the  district  of  Wedefort,  an  English- 
woman, hot  for  the  war,  quite  British.  I  had  a  letter 
from  her  not  long  ago,  asking  me  to  give  her  time  to 
pay  some  money  she  owed  me.  She  has  nothing  left. 
She  is  living  in  a  hovel  little  better  than  a  stable." 
Others  "  strongly  in  favour  of  the  war  are  now 
ruined."  It  is  most  grievous,  but  these  poor  people, 
once  so  rich,  ought  really  to  feel  happy  all  the  time. 
Did  not  that  luminous,  awfully  clever  fellow,  Mr.  St. 
John  Brodrick  explain  to  them  years  ago  how  it  was 
that  "  war  is  war,"  and  have  they  not  Lord  Milner  and 
all  his  children  of  Balliol  to  rule  over  them  and  protect 
them,  live  upon  them  and  graciously  drill-sergeant 
them?  "  But  the  British  Government  promised  com- 
pensation and  by  not  keeping  its  promise  causes  the 
good  name  of  England,"  etc.,  etc.  Well,  well,  that 
Government  is  also  beginning  to  find  out  that  "  war  is 
war,"  and  has  no  help  for  it  but  contribute  to  the  pav- 
ing of  Hell.  Money  !  it  has  none.  Honour  !  gracious 
powers,  when  had  a  conqueror  any  ?  Be  thankful,  O 
Moll,  that  thou  still  livest. 

Water  Stocks  and  their  Converted  Values. 

We  pick  the  following  most  suggestive  table  from  the 
Pall  Mall  Gasette.  Most  of  it  is  the  work  of  those 
diligent  people,  Messrs.  Woolston,  Beeton,  Brodrick, 
and  West,  stock  brokers  of  the  Stock  Exchange,  but 
the  City  Editor  of  the  paper  has  added  a  column  show- 
ing market  quotations  for  the  old  stocks  in  the  middle 
of  the  present  week.  It  will  be  seen  that  the  margin 
of  unearned  increment  appears  to  be  here  and  there  sen- 
sible on  some  of  these  stocks  even  yet,  but  no  one  will 
object  to  that,  least  of  all  the  water-rate  payer.  Mr. 
Still  doubts  though  whether  the  under-priced  stocks 
could  be  bought  at  quoted  figures  and  so  do  we. 


Amount 

of 
Award 

in 
Cash. 
About 


Amount 

of 
Award 

in 
Stock. 


Value 
at 

934  of 
Water 
Board 
Stock. 


Chelsea  Ordinary  

Do.     4i  p.c.  Pref.... 

Do.     5    p.c.  Pref.... 

East  London  Ordinary 

Grand  Junction  "A" 

£)o.  "D" 

Kent  10  p.c 

Do.    7  p.c 

Lambeth  10  p.c 

Do.       T^P-*" 

Southwark  Ordinary... 

Do.         "D" 

West  Middlesex 


£ 

£ 

359 

393 

U6i 

i6oi 

178 

225 

346 

139 

I52i 

106J 

"7 

329 

360 

23ot 

2SA 

320 

350 

=37 

260 

285 

31'i 

217 

238 

303 

332 

£ 
367J 
150 

l66i 

230 

Hii 

io9t 

336 

236 

327 

243 

292 

222^ 

310 


Dividend 
accrued 

to 
June  24. 


Total 
Value 

at 
June  24. 


£ 

t383^ 
153S 
170  J 
234 
M3i 
lioj 

341 

239s 

335} 

249S 

296* 

226f 

:3i8| 


Mid- 
week 
Price 


365xd 
i44ixd 

iSgSxd. 

227* 

1 394 

106 

330 

=35 

322ixd' 

237|Kd' 
282|xd 

220Xd 

30Sj 


t  Including  surplus  fund  (6J  per  cent.)  available  for  distribution. 
I  Including  a  reserve  fund  equal  to  about  6  per  cent. 

The  St.  Louis  Democratic  Convention. 

The  first  outline  of  its  platform  was  not  pleasing  to- 
the  Republican  correspondent  of  the  Times  in  New 
York — at  least  not  as  sketched  out  by  Mr.  Williams,  of 
Mississippi,  temporary  chairman,  and  the  gentleman 
who  filled  the  same  function,  as  orator  to  the  St.  Louis 
gathering,  that  Mr.  Elihu  Root  occupied  in  the  Repub- 
lican Convention  at  Chicago.  Graciously  admitting 
that  Mr.  Williams  has  many  oratorical  gifts,  Mr. 
Smalley,  the  Times  man,  nevertheless  pronounced  the 
speech  too  long  and  too  largely  defensive,  too  much 
occupied  in  denouncing  "Rooseveltism,"  and  in  answer- 
ing Elihu  Root.  It  may  be  so;  we  are  not  in  a  position  to 
criticise,  but  the  substance  of  the  speech  even  as  sum- 
marised by  this  same  correspondent,  will  commend 
itself  to  people  of  a  calm  mind  here  and  in  the  States. 
Mr.  Williams  demanded  a  reduction  in  the  tariff  in  the 
interests  of  the  masses.  He  spoke  up  for  reciprocity, 
especially  for  a  "  generous  reciprocity  with  Canada,'" 
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and  condemned  interference  on  the  part  of  the  United 
States  in  the  internal  affairs  of  other  states.  Was  ttiis 
last  hit  directed  against  the  scheme  alleged  to  be  nur- 
tured by  Mr.  Roosevelt  to  make  an  attack  upon  Vene- 
zuela directly  he  is  reseated  in  tne  I'residcut  s  chair  ■' 
There  is  a  very  ugly  story  afloat  about  recent  interfer- 
ences on  the  part  of  United  States  citizens  with 
Venezuela,  a  story  of  an  Asphalte  Trust,  which  is  al- 
leged by  President  Castro  to  have  fomented  and  sus- 
tained the  rebellion  by  which  the  Venezuelan  republic 
was  cursed  for  several  years.  President  Castro  has 
begun  an  action  against  those  he  alleges  to  have  been 
behind  that  nefarious  plot,  and  in  anticipation  of  the 
trouble  it  may  cause  has  also  been  making  preparations 
for  war  by  buying  quantities  of  rifles,  ammunition, 
g-uns,  etc.,  in  Europe.  So  a  New  York  correspondent 
tell  us,  and  if  this  is  true  the  sooner  the  Republican 
party  is  turned  out  of  office  the  better.  On  the  whole 
Mr.  Williams  did  well,  whether  he  meant  this  or  mere 
stage  Caesarism  in  general. 

The  Convention  itself,  though,  seems  to  be  doing  less 
well.  At  the  hour  of  this  writing  it  has  not  settled  or 
shaped  the  planks  of  its  platform.  Mr.  Bryan,  the 
silverite,  is  giving  trouble  and  has  a  strong  following 
still  among  the  debtor  states  of  the  west.  The  south, 
too,  is  by  no  means  in  love  with  the  capitalism  of  the 
east  and  Tammany  does  not  like  Justice  Parker  for 
candidate,  wants  Grover  Cleveland  instead  it  is  alleged, 
and  demonstrated  in  his  favour  at  the  assembly  of  dele- 
gates as  if  it  really  meant  what  it  says.  All  this  is 
perplexing  and  promises  badly  for  the  construction  of  a 
staging  of  "  principles  "  upon  which  all  sections  of  the 
party  can  unite  in  fighting  the  great  fight.  But  are 
not  these  divisions  a  sign  that  there  is  health  and  some 
element  of  real  progressiveness  in  the  party?  Its  Asso- 
ciation is  not  the  cut  and  dry  product  of  financial  boss- 
ism,  pensions,  bribsry,  and  abundant  expenditure  of 
•dollars  that  the  Republican  one  was,  and  on  the  whole  it 
might  be  better  both  for  the  party  and  for  the  country 
that  the  Democrats  should  be  beaten  because  divided 
than  that  they  should  win  as  the  Republicans  expect  to 
do.  In  other  words,  until  a  party  arises  strong  enough 
to  "go  solid  "  for  liberty  in  trade,  for  the  abolition  of 
privileges  and  bribery  funds,  for  peace  within  and  with- 
out, it,  seems  as  well  that  antagonistic  groups  should 
be  kept  out  of  power.  It  is  not  in  the  interests  of  the 
Democratic  party,  or  of  the  nation,  that  the  presidency 
should  be  won  by  lying,  no  matter  how  skilfully  dis- 
guised. But  may  there  be  a  deeper  meaning  in  all 
this  intriguing  and  faction  fighting?  Can  it  be  that  the 
great  Republic  of  the  west  is  again  on  the  way  towards 
a  cleavage,  a  division  into  separate  and  hostile  nationali- 
ties ?  It  is  too  soon  to  say,  and  we  can  only  be  sure 
I  of  one  thing;  the  entire  country  will  not  for  many  more 
(years  remain  docile  in  the  grip  of  the  now  all-powerful 
bnd  all-ruthless  capitalists  of  the  east. 
\  Our  Foreign  Trade  in  June. 

[  We  get  the  figures  too  late  this  week  to  be  able  to 
■enter  into  an  elaborate  analysis  of  their  substance  and 
meaning.  We  must  rest  satisfied  with  reciting  the 
leading  facts.  Imports  for  the  month  amounted  to 
;£43. 196,784.  or  ;£i,90i,234  more  than  in  June,  1903, 
an  increase  of  4.6  per  cent.  Exports  of  British 
and  Irish  produce  came  to  ;^24,o69,77o,  an  increase 
t  of  ;^i,797,8io  or  8  per  cent.  Both  these  totals  are 
therefore,  taken  as  they  stand,  in  a  high  degree  satis- 
factory. The  re-exports  of  foreign  and  colonial  mer- 
chandise continue  to  lag  a  little,  but  amounted  to 
;^5)658,959  in  the  past  month,  or  about  ;^i92,ooo  less, 
a  decline  of  small  moment  beside  the  satisfactory  gains 
in  the  main  commerce  of  the  country,  and  it  looks  a 
healthy  commerce  in  nearly  all  directions.  The  in- 
crease in  the  imports  of  raw  cotton  is  substantial,  and 
also  of  wool,  while  the  decline  in  other  raw  products 
used  in  our  textile  industry  is  insignificant.  We  have 
also  bought  on  the  whole  less  foreign  manufactured 
articles,  if  that  is  any  advantage,  such  as  cutlery,  ma- 
chinery, cotton  yarns,  leather  and  manufactures  thereof 
and  earthenware  and  glass,  but  partially  manufactured 


articles  have  come  in  to  a  large  extent,  at  the  same  time 
that  our  export  of  iron  and  steel  manufactures  has 
somewhat  fallen  off.  We  did,  however,  a  decidedly 
larger  business  in  machinery,  and  there  was  a  slight 
improvement  in  the  value  of  the  new  ships  exported  by 
us.  A  marked  increase  was  also  shown,  taking  the 
month  alone,  in  the  exports  of  cotton  yarns  and  tissues, 
and  in  woollen  articles.  We  found  a  bigger  demand 
for  our  coal  and  coke  and  both  values  and  quantities 
were  sensibly  higher,  though  quantities  most  so.  All 
this  is  encouraging,  and  there  is  no  formidable  increase 
in  the  supplies  of  foreign  articles  of  food.  These 
figures  of  course  relate  to  the  month  alone.  We  shall 
subject  the  figures  for  the  six  months  to  a  closer  analy- 
sis next  week.  We  appear  to  have  imported  ;^i,678,ooo 
more  gold  than  we  exported  last  month,  and  in  the 
half-year  nearly  ;£'3,ooo,ooo  more.  Where  has  the 
metal  gone? 

VisiBLK  Balance  of  Trade. 


Month  ended  June  30. 

Inc.  (+)  or 

Dec.  (-) 

in  190435  com. 

igo2. 

1Q03. 

1904. 

pared  with 
1903. 

Imports           

Exports           

43,812,723 
27,622,834 

£ 
45.304.581 

30,543.>55 

£ 
47,972.786 
32,330,012 

£ 
+  2,668,205 
+  1,786,857 

Excess  valueot  iin-  i 
ports  over  exports  J 

16,189,889 

14,761,436 

15.642,774 

+     881,348 

Six  Months  ended  June  30. 

Inc.   (  +  )  or 

Dec.  (-) 

in  1904  as  com- 

1902. 

1903. 

1904. 

pared  with 
1903. 

Imports 

Exports            

£ 
277.750,743 
177,604,029 

£ 
278,976,039 
191,268,603 

296,011,017 
202,688,383 

93.322.634 

£ 
+  I7.''34.978 
+  1 1. 419.700 

Excess  value  of  im-  ( 
ports  over  exports  J 

100,146,714 

87,707.356 

+    5.615,278 

Spiers  and  Pond. 

Each  successive  annual  report  reveals  this  once 
flourishing  undertaking  in  a  more  unsatisfactory  posi- 
tion, and  unless  a  change  for  the  better  can  be  speedily 
effected  ordinary  shareholders  had  better  be  prepared 
for  the  total  disappearance  of  their  dividend  already 
reduced  to  very  slender  proportions.  As  we  always 
felt  assured  the  company's  chief  weakness  lies  in  its 
numerous  hotel  ventures,  and  in  the  yearly  statement 
made  up  to  March  31  just  submitted  the  directors  are 
compelled  to  admit  that  the  new  hotels,  for  which 
^'900,000  of  preferential  capital  was  authorised  in  1898, 
have  not  yet  earned  sufficient  to  pay  the  whole  of  the 
interest  on  the  additional  money.  Whether  they  will 
ever  do  so  seems  open  to  considerable  doubt,  because 
competition  grows  fiercer  year  by  year  and  there  is 
small  sign  of  the  general  depression  in  trade,  which  the 
directors  also  make  use  of  in  extenuation  of  the 
wretched  results,  passing  away.  Certainly  the  weather 
is  not  so  bad  this  year  as  last,  another  point  of  which 
much  is  made,  but  we  fear  something  more  than  sunny 
days  is  required  to  restore  the  concern  to  the  compara- 
tive prosperity  prevailing  before  its  board  was  seized 
with  the  expansion  mania. 

Frankly  the  hotel  business  has  been  overdone,  the 
boom  is  over  just  as  with  the  more  plebeian  "  pubs," 
and  those  who  were  misled  into  extravagant  purchases 
will  probably  now  be  sufferers  for  all  time.  We  must 
never  forget  that  this  undertaking  is  burdened  with  a 
mortgage  and  debenture  debt  of  ;^i,046,ooo,  besides 
massive  sums  owing  to  sundry  creditors  and  on  bills 
payable,  and  few  would  be  prepared  to  say  that  the 
freehold  and  leasehold  properties  standing  in  the 
balance-sheet  at  ;^i,788,689  are  entered  at  a  realisable 
value.  In  fact  the  ;^i,20o,ooo  of  ordinary  and  prefer- 
ence capital  stands  in  a  very  unenviable  position,  and  it 
would  never  surprise  us  if  one  day  part  of  it  had  to  be 
sacrificed.  Consider  for  a  moment  what  a  slender  mar- 
gin exists  between  the  ordinary  shareholders  and  pos- 
sible serious  losses.  Apart  from  the  amortisation  of 
leases  reserve  ;^6i,ii4,  which  must,  of  course,  be 
deducted  from  the  value  of  the  properties,  and  a  deben- 
ture redemption  fund  of  ;^34,320,  the  only  savings  are 
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a  general  reserve  amounting  to  the  ludicrous  amount 
of  ;£,'29,38o.  This  for  a  great  company  twenty-two 
years  in  existence,  and  with  a  share  and  debenture 
capital  of  almost  2^  millions  sterling  is  simply  inviting 
trouble.  Under  the  circumstances  it  is  perhaps  need- 
less to  say  that  the  excess  of  floating  liabilities  over 
assets  is  enormous,  the  company  being  in  no  position 
to  acquire  its  wines,  spirits,  provisions,  etc.,  amounting 
to  £244,333  "'^  ^  cash  basis.  Cash,  too,  is  less  than 
;^25,ooo,  and  shareholders  are  told  neither  the  nature 
nor  value  of  the  investments  amounting  at  cost  to 
;^ 50,98 1.  Plant,  furniture,  etc.,  has  gone  up  a  little 
to  the  heavy  sum  of  ;^47o,7S9,  and  whatever  deprecia- 
tion was  allowed  is  wrapped  up  with  a  great  many 
other  items  which  should  all  be  given  in  detail.  Amount 
of  actual  business  done  in  the  twelve  months  ended 
March  31  was  ;^i>476,635  or  ;^i9,3ii  less  than  in  the 
preceding  year,  and  although  wines,  spirits,  provisions, 
etc.  consumed  were  ;65>9^°  less  at  ;^8o2,946  the 
general  expenses,  including  salaries,  managerial 
bonuses,  wages,  rents,  rates  and  taxes,  insurance, 
maintenance,  amortisations  and  depreciation,  all  heaped 
under  one  head,  were  actually  a  trifle  higher  at 
;^577,266.  Debenture  interest  absorbed  much  the  same 
at  ^"46,340,  so  that  with  transfer  fees  the  net  balance 
shows  a  reduction  of  ;^  13, 375  at  ;£j'50, 176. 

It  is  not  going  too  far  to  say  that  if  future  interests 
were  considered  not  one  penny  of  that  would  be  divided, 
but  the  whole  income  placed  to  reserve  to  meet  losses 
which  we  fear  must  have  occurred  on  many  of  the 
hotels.  Caution,  however,  never  did  dictate  the 
methods  of  this  company's  directors,  and  we  are  quite 
prepared  to  find  the  sum  available  divided  right  up  to 
the  hilt  and  beyond.  Directors,  auditors,  and  deben- 
ture trustees  are  entitled  to  ;^3,849,  debenture  redemp- 
tion takes  ;^i,4io  and  the  preference  dividend  ;^30,ooo. 
Next  the  ordinary  shareholders  are  paid  2^  per  cent,  or 
2j  per  cent,  less  and  the  carry  forward  is  slightly  re- 
duced to  ;^5,338,  meaning  that  more  was  distributed 
than  was  earned.  No  wonder  then  that  on  examining 
the  list  of  shareholdings  a  few  weeks  back  we  made 
the  discovery  that  the  chairman,  Mr.  Felix  Wm.  Spiers, 
had  sold  a  large  number  of  ordinary  shares.  That  was 
during  the  year  ended  July,  1903,  and  in  view  of  the 
fact  that  he  now  sees  fit  to  resign  the  chairmanship 
owing  to  advancing  years,  while  retaining  a  seat  on  the 
board,  we  should  be  quite  prepared  for  further  sales 
during  the  year  now  under  review.  It  seems  to  us 
that  there  is  need  for  investigation  into  the  true  posi- 
tion of  the  business,  so  rapidly  has  the  concern  followed 
the  downward  path,  and  if  shareholders  are  wise  they 
will  demand  a  full  and  complete  explanation  of  the 
actual  state  of  affairs  at  the  meeting  on  Monday. 
Timely  action  may  save  a  bad  position  from  becoming 
worse. 

Apollinaris  and  Johannis. 
We  really  think  the  Chancellor  of  the  Exchequer 
should  turn  his  attention  to  mineral  water  as  a  means  of 
replenishing  his  impoverished  treasury,  to  say  nothing 
of  the  chance  of  giving  a  little  relief  to  the  poor  old 
bungs  dissatisfied  with  their  licensing  bill.  Why  a 
penny  on  every  bottle  of  polly  sold  last  year  would 
have  brought  in  more  than  ;^i  16,000,  and  the  period 
was  not  a  good  one  for  liquids,  being  wet.  Sales 
indeed  were  589,982  bottles  less  than  in  the  preceding 
twelve  months  at  a  total  of  27,953,596,  but  profits  ran 
up  because  the  cost  of  materials  went  down.  Revenue 
from  all  sources  in  the  financial  year  ended  March  31 
was  ;^i8i,967  compared  with  ;^i78,339  in  1902-3, 
from  which  various  charges  absorbed  ;^5,8o3.  Of  that 
the  directors'  fees  make  a  really  excellent  display  with 
;^2,750,  but  the  secretary,  Mr.  J.  Westlake  Lack, 
seems  to  be  lacking  in  salary  as  much  as  anything, 
his  annual  pittance,  together  with  oflfice  expenses,  ab- 
sorbing the  overpowering  sum  of  £^75-  Surely  he 
should  have  a  rise  if  only  to  stimulate  business,  because 
his  present  ambassadorial  remuneration  can  admit  of 
mighty  little  polly  and  Scotch.  These  outgoings  met, 
however,  and  the  disposable  sum  is  ;^i76, 164,  to  which 


is  added  ;^8,2i7  brought  forward  making  ;^i84,38i. 
Debenture  interest  draws  off  £34,000  and  preference 
dividend  ^^ 59, 500,  after  which  5  per  cent,  is  again  paid 
on  the  ordinary  shares,  with  another  ;^"20,ooo  to  reserve 
and  an  advance  in  the  carry  forward  to  ;^^i  1,381.  The 
company's  balance-sheet  is  one  of  those  simple  produc- 
tions that  a  child  can  understand,  the  credit  side  con- 
sisting of  only  three  items.  Capital  expenditure. 
;^3)243,724,  is  one,  cash  ^'23,770,  another,  and  sundry 
debtors,  including  dividends  to  come  in,  ;^i39,297  tha 
last.  Quite  a  trifling  sum,  ;^8,686,  is  owing  to  sundry 
creditors  and  the  reserve  now  stands  at  ;^7o,ooo. 

American  Thread  Company. 

During  the  last  year  or  two  a  really  wonderful  change 
has  come  about  in  the  fortunes  of  this  undertaking  and, 
whereas  not  so  long  back  it  was  scraping  hard  in  order 
to   pay  the  preference   dividend,    for    the   past  twelve 
months  the  holders  of  the  common  stock  are  treated 
to  the  handsome  return  of   16  per  cent.       The  intelli- 
gence is  doubly  joyful  because  practically  the  whole  of 
the  common  stock  is  in  the  hands  of  the  unfortunate 
English  Sewing  Cotton  Company,  whose  shareholders 
will  be  thankful  indeed  for  this  smile  from  wayward 
fortune.        The  financial  year  ends  on   March  31,  and 
we  find  that  the  balances  from  manufacturing  accounts, 
of  branches,   including  income  from   investments,  was 
;^345t340>  or  ;^64,582  more  than  in   1902-3.       That  i& 
excellent  and  to  make  things  better  still,  general  man- 
agement expenses  ;£,'3i>99o>    bond  and  other    interest 
;£,"52,372,  and  difference  in   exchange    ;^452,   were  all 
lower,  so  that  after  providing  the  regular  ;£^62,ooo  for 
depreciation    the  net  balance  shows  an  improvement  of 
£73^5^4  to  ;^i98,5i5.      Deducting  a  year's  preference 
dividend   ;^50,535,  of  which  one-fourth  belonged  to  the 
previous  twelve  months,  and  adding  ;^59,8o8  brought 
forward    and  the  sum  available  is  ;£,207,788    compared 
with  ;^97,899.       Therefore  the  directors  increase  the 
common   stock  dividend   from   4  to    16  per  cent.,  and 
carry  to  next  account  ;^68,9o8   subject  to  three  months' 
preference  dividend   ;^i2,634,  and  a  percentage  on  the 
net  profits  payable  to  the  executive  committee.       With 
such  a  vastly  improved  display  one  hesitates  to  throw 
cold  water,  but  we  think  all  interests  would  have  been 
better  served  had  the  directors  restrained  their  dividend 
ardour  a  little  and  taken  the  reserve  question  into  con- 
sideration.      It  is  quite  true  that  the  depreciation  fund 
now  stands  at  ;^325,5oo,  but  proprietors  may  be  sure 
that  this  sum  does  no  more  than  provide  for  wastage  on 
the     properties     valued      in      the     balance-sheet      at 
;^2, 573,947.     Actually    then    the   company    is   without 
any  real  accumulations  to  help  tide  it  over  possible  bad 
times,  a  taste  of  which  it  has  already  experienced.  But 
that  is  Yankee  finance  to  the  life.       Luckily  the  con- 
cern has  few  floating  debts,  the  total,  including  ;^62,902- 
owing  to  the  English  Sewing  Cotton  Company,  being 
no  more  than  ;^i  13,086.       On  the  other  side  there  are 
debtors   p{?i64i443,  cash    ;!^66,343    and  various  invest- 
ments     ;^65,o57,    besides    the    enormous    stocks    of 
^863,527     taken  on  basis  of  cost.        Compared   with 
the  previous  accounts    several  of  these  items  show  im- 
portant movements    but  they  are  every  one  favourable, 
liabilities  being  down  and  liquid  assets  up,  so  that  on  all 
sides   the    position    has   become    appreciably  stronger. 
Let  us  hope  it  will  remain  so  and  that  in  future  years 
the  directors  will  see  their  way  to  removing  our  only 
cause  of  complaint  by  building  up  substantial  reserves. 

An  Argentine  Tramway  Deal. 
Details  have  this  week  been  published  of  a  scheme 
for  the  absorption  of  the  City  of  Buenos  Ayres  Tram- 
ways by  the  progressive  Anglo-Argentine  Company  and 
the  terms  seem  so  equitable  to  all  parties  that  the  deal 
should  be  consummated  with  a  minimum  of  difficulty. 
Some  little  time  ago  the  City  Company  was  in  negotia- 
tion with  the  municipality  with  a  view  to  the  electrifica- 
tion of  the  system,  but  the  terms  sought  to  be  imposed 
could  not  be  accepted  by  the  directors  who  then  decided 
to  take  into  consideration  an  offer  made  by  the  Anglo- 
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Argentine  Company.  That  company,  being  able  to 
get  a  concession  for  the  City  Unes  contingent  on  the 
surrender  of  the  existing  one,  proposes  to  take  over  the 
system,  electrify  it,  and  pay  an  annuity  of  ;^7i,o6o 
slightly  reducible  under  certain  conditions.  That  money 
would  pay  6  per  cent,  on  the  existing  debenture  stock, 
-8  per  cent,  on  the  share  capital,  and  a  sum  sufficient 
for  the  future  administration  in  London,  and  is  to  be  a 
charge  immediately  following  the  Anglo  Company's  de- 
benture stock.  In  order  to  put  this  annuity  into  a 
shape  capable  of  distribution  and  to  make  provision  for 
the  conversion  of  the  debenture  stock  and  the  repay- 
jHient  eventually  of  all  debenture  and  share  capital  it  is 
^proposed  to  form  a  new  company.  To  it  will  be 
transferred  the  annuity,  the  company's  two  farms  and 
certain  other  landed  property  and  £1 1,500  in  cash,  these 
assets  to  be  represented  by  ;^i74,ooo  4  per  cent,  deben- 
ture stock  and  ;^i,240,ooo  in  fully  paid  shares.  For 
;^ioo  of  existing  6  per  cent,  debenture  stock  holders 
.are  to  receive  ;^i50  of  4  per  cent,  stock,  and  eight  new 
;^5  shares  carrying  5  per  cent,  dividend  will  be  given 
for  every  five  existing  ;^5  shares,  this  being  considered 
better  than  conforming  approximately  to  the  present 
position  by  giving  five  shares  carrying  8  per  cent,  divi- 
dend. It  is  estimated  that  by  accumulating  the  in- 
come derived  from  the  farms  and  the  landed  proper- 
ties above  referred  to,  and  the  ;^i  1,500  when  invested, 
a  sum  amply  sufficient  for  the  repayment  of  the  new 
company's  debenture  and  share  capital  will  be  provided 
by  the  time  the  concession  ends  80  years  hence  and  the 
system  passes  to  the  municipality.  Such  a  position 
enables  the  directors  to  recommend  a  division  of  the  re- 
serve fund  investments  of  about  ^^300, 000  and  other 
surplus  assets  and  shareholders  may  therefore  look  for- 
ward to  an  early  cash  distribution  of  30s.  per  share, 
with  later  on  another  los.  No  shareholder  will  be 
found  to  grumble  at  a  prospect  like  this  and  while  the 
proposal  does  not  seem  quite  so  glittering  from  the 
Ansrlo-Argentine  point  of  view,  the  advantages  seem 
sufficient  to  justify  its  acceptance.  That  undertaking 
will  become  possessed  of  a  vast  system,  free  of  all  com- 
petition for  a  great  number  of  years,  and  should  be 
easily  recouped  for  the  considerable  outlay  involved  in 
the  conversion  of  the  City  lines.  To  carry  it  out  will 
require  a  sum  of  ^^750,000,  and  if  the  fruits  of  the 
electrification  should  be  an  increase  of  only  2ii  per 
cent,  in  the  receipts — with  the  Anglo- Argentine  it  was 
43  per  cent. — the  future  should  be  assured.  Even  the 
Anglo-Argentine  preference  shares — the  late  ordinary — 
are  not  to  be  forgotten  and  their  dividend  will  be  raised 
i  to  si  per^  cent.  Altogether  a  very  equitable  pro- 
posal, and  since  the  municipality  will  see  to  it  that  the 
public  interests  are  safeguarded  it  now  only  remains  for 
the  shareholders  of  the  two  companies  to  sanction  the 
•arrangement. 

Crisp  and  Co. 
A  recapitulation  of  the  circumstances  and  events  that 
led  to  the  collapse  of  this  Andre-Mendel  promotion 
would  serve  no  useful  purpose  now,  and  we  will  there- 
fore proceed  at  once  to  a  brief  survey  of  the  reorganisa- 
tion scheme  drawn  up  in  an  effort  to  set  the  unhappy 
concern  on  its  legs  once  more.  That  something  of 
the  kind  would  shortly  be  forthcoming  shareholders 
were  made  aware  of  at  the  annual  meeting  in  April 
w/hen  a  committee  was  appointed  to  confer  with  the 
■directors  as  to  the  best  means  of  resuscitation.  This 
committee  has  just  issued  its  report,  and  passing  by 
that  portion  of  the  document  which  refers  to  matters 
we  already  knew  such  as  the  seriousness  of  the  position 
and  so  forth  we  come  to  the  reconstruction  proposals. 
Whether  Mr.  D.  H.  Evans,  who  has  been  busy  over- 
hauling the  stock  and  weeding  out  useless  goods,  had  a 
hand  in  drawing  them  up  we  do  not  know,  but  their 
nature  causes  us  to  doubt  whether  anyone  possessing 
a  particle  of  financial  experience  was  even  consulted. 
The  debenture  debt  as  might  be  expected  is  left  alone 
apd  we  make  no  immediate  grumble  at  the  proposal  to 
discharge  unsecured  debts  by  a  cash  payment  of  12s.  6d. 
in  the  £  spread  over  nine  months  and  the  balance  by 
an  issue  of  second  mortgage  debenture  stock  to  be  re- 


deemed within  five  years.  That  is  a  matter  for  the 
creditors,  and  if  they  choose  to  accept  well  and  good. 
But  when  the  question  of  providing  for  losses  is 
reached  it  is  charitable  to  assume  that  only  inexperience 
misled  the  committee  into  submitting  such  a  glaringly 
inequitable  proposal.  We  will  come  at  once  to  the 
point  that  hurts  us  most,  and  that  is  the  recommenda- 
tion that  the  founders'  shares  should  be  retained.  Does 
the  committee  not  reaUse  that  these  founders'  shares 
largely  went  to  the  men  connected  with  the  promotion 
and  inception  of  the  business,  one  of  the  worst  ex- 
amples of  unscrupulous  company  inflation  of  recent 
years?  To  retain  them  in  any  shape  is  to  throw  all 
consideration  for  business  morality  to  the  winds,  but 
the  actual  proposal  put  forward  fills  us  with  amaze- 
ment. Under  the  suggested  arrangement  these  found- 
ers' shares  are  to  receive  one  new  los.  share  for  every 
two  ;^i  shares  now  held,  retaining  all  their  rights  but 
subject  to  an  assessment  of  2S.  6d.  per  share.  Reflect 
for  a  moment  what  this  means.  To  begin  with  the 
reduction  in  the  nominal  value  of  their  interest  is  at 
once  to  the  benefit  of  the  founders'  shareholders  as  it 
largely  reduces  the  amount  of  uncalled  liability.  _  That 
matter,  however,  fades  into  insignificance  beside  the 
main  point.  As  we  have  just  said  the  founders'  shares 
are  allowed  to  stand  in  exactly  the  same  position  as 
formerly,  that  is  to  say  they  would  receive  half  the  sur- 
plus profits,  subject  to  the  reserve  question,  after  7  per 
cent,  had  been  distributed  on  the  ordinary  shares.  It 
need  hardly  be  said  that  the  proposal  now  submitted 
involves  a  violent  writing  down  of  the  preference  and 
ordinary  capital  in  order  to  fill  the  gap  created  by  pro- 
moters' greed.  Therefore  we  arrive  at  the  pleasing 
position  of  the  founders'  shares  standing  in  for  surplus 
profits  after  dividends  have  been  paid  on  a  capital  little 
more  than  half  its  existing  size.  At  present  the  com- 
pany's share  capital  is  ;^i63,ooo  in  60,000  si  per  cent, 
preference,  100,000  ordinary  and  3;000  founders 
shares,  all  of  £1  each,  and  under  the  scheme  the  ordi- 
nary shares  will  be  reduced  to  a  nominal  value  ot  los., 
the  preference  of  12s.  6d.,  and  the  founders  of  los., 
the  number  of  the  last  named  to  be  reduced  one-half 
and  the  whole  to  be  liable  to  an  assessment  of  2S^  6d. 
per  share.  It  follows  then  that  the  founders  shares 
would  stand  in  for  profits  over  and  above  the  sum  of 
/^c  604  required  for  the  fixed  dividends  on  the  prefer- 
enc;  and  ordinary  capital  as  reduced  instead  of  £0  3ck3 
as  at  present.  Almost  as  unsatisfactory  is  the  divi- 
sion of  losses  between  the  preference  and  ordinary 
shares.  Is  it  to  be  supposed  that  the  preference  shares 
will  submit  to  a  cancellation  of  los.  per  share  while 
the  ordinary  dve  up  only  12s.  6d.,  and  provide  just 
Is  much  in^thl  way  of  fresh  capital,  all  without  future 
c'nTen-tion  and  entirely  for  founders'  benefit  sho^d 
the  concern  again  enter  upon  an  era  of  P^^penty  ?  We 
could  pursue  the  subject  further,  but  already  a  lot  of 
space  has  been  occupied  with  a  scheme  really  too  ab- 
urd  for  serious  discussion.  We  do  not  gather  that  a 
meeting  has  yet  been  called  to  consider  the  terms  of  re- 
organisation,'which  is  well,  because  the  scheme  as  it 
stands  is  unjust  to  the  point  of  iniquity  and  any  attempt 
to  force  it  through  should  be  met  with  the  most  vigor- 
ous  opposition. 

Mevfr  and  Charlton  Gold  Mining  Company. 
In  the  year  ended  December  31  last  this  leading  mine 
in  the  Albu  group  obtained  a  gross  ^-^ome^^or^f 
sources  of  ^iq6,io8  at  a  cost  of  ;^i 27,627.  The  ^ross 
mTnng  profit  was  thus  ^^68,481  or  '3S.  8d.  per  ton  of 
Ore  milled,  and  out  of  this  the  board  d'-^trd,uted  t  o 
lidends  'aggregating  40  per  ?-*•  upon  he  pa^d-up 
caoital  of  /,"ioo,ooo  nominal  or  just  40  per  cent.,  wrote 
?qooooff  for  depreciation,  carried  i;4,ooo  to  the  reserve 
account  and  paid  ;f  2,166  net  as  the  ,0  percent,  tax  on 
profits  less  refund  for  1902.  All  these  ?utgoings  came  to 
Sec  160  leaving  ■/:3S,348  to  be  carried  forvvard.  In- 
£li;,?the  two^dividends  Nos.  27  and  28  paid  last  year 
the  company  has  now  distributed  ;^445.309  to  its  share- 
holders or  555  per  cent,  on  the  issued  capital  from  time 
to  time,  and  it  possesses  a  reserve  of  ;^i33>588,  all  of 
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which  is  utilised  in  the  business  to  improve  equipment 
and  acquire  further  property.  The  average  yield  of 
the  ore  treated  in  the  past  year  was  38s.  8.3d.  per  ton 
and  the  average  working  costs  25s.  5. id.  per  ton,  a 
decrease  of  2.3d.,  notwithstanding  the  fact  that  the 
charges  for  1903  include  heavy  outlay  for  maintenance 
more  especially  in  connection  with  cyanide  plant  and 
boilers.  An  entirely  new  cyanide  plant  indeed  seems  to 
be  required  but  the  cost  of  it  may  be  all  charged  to 
revenue.  The  chairman  at  the  annual  meeting  held  in 
Johannesburg  on  May  i8  last  spoke  with  great  hope- 
fulness of  the  future  and  thinks  the  Charlton  mine  has 
a  lengthy  period  of  existence  still  before  it  and  should 
be  able  to  return  substantial  dividends  to  its  share- 
holders for  many  years  to  come.  At  the  current  price 
of  the  shares,  however,  5^,  last  year's  yield  to  present 
buyers  is  not  much  more  than  7  per  cent.  Since  the 
mine  began  operations  it  has  won  gold  and  earned  other 
moneys  to  the  value  of  ;^i, 719,488  equal  to  40s.  7.8d. 
per  ton,  and  the  net  profit  accruing  from  this  revenue 
has  been  ^'658, 19 1,  but  that  figure  includes  premiums 
on  share  issues  to  the  amount  of  ^"147,019  so  that  the 
actual  net  income  from  mining  alone  has  been  little 
more  than  ;^Si  1,000,  and  at  the  present  time  the  reserve 
fund  is  less  than  the  amount  of  money  received  as  pre- 
miums. The  balance-sheet,  however,  is  on  the  whole 
satisfactory  and  unless  the  accession  of  labour  from 
China  involves  large  outlays  on  capital  account  the 
future  of  the  mine  ought  to  be  unclouded.  In  spite  of 
the  shortness  of  labour,  only  740  to  780  natives  being  at 
work  in  the  mine  last  year  as  against  a  full  complement 
of  1,200  required  if  the  whole  of  the  company's  stamps 
are  to  be  kept  at  work,  the  ore  reserves  are  practically 
the  same  as  they  were  the  year  before  at  the  total  of 
245>'^3  tons,  being  only  3,442  tons  down  compared  with 
the  figure  at  the  end  of  1902.  It  is  said  also  that  the 
ore  is,  if  not  improving  in  quality,  at  any  rate  being 
extracted  with  greater  care,  and  the  consulting  engi- 
neer, Mr.  G.  A.  Denny,  is  confident  that  they  will  be 
able  to  mill  10,000  tons  a  month  at  a  profit  of  20s.  per 
ton,  adding  that  any  lesser  quantity  will  mean  reduction 
in  gross  revenue  with  higher  charges  and  consequently 
lesser  profits.  A  steady  output  of  10,000  tons  a  month 
at  this  profit  would  mean  a  net  income  of  ;^  120,000  per 
annum,  and  if  the  Meyer  and  Charlton  can  keep  that  up 
it  will  do  very  well  indeed. 

Credit  Fqncier  of  Mauritius. 
Apparently  the  directors  of  this  concern  imagine  that 
a  statement  of  what  would  have  occurred  if  other  con- 
ditions had  prevailed  acts  like  a  dose  of  soothing  syrup 
on  the  shareholders,  as  their  report  for  the  past  two 
years  has  contained  a  clause  of  this  kind.  A  year  ago 
it  was  the  cattle  plague  which  prevented  their  showing 
a  profit,  this  time  it  is  the  inability  of  the  owners  of 
the  estates  to  meet  their  obligations  which  stands  in 
the  way.  The  crop  of  sugar  in  Mauritius  was  unusu- 
ally abundant  in  the  twelve  months  ended  December  31, 
but  the  average  price  obtained  was  the  lowest  ever 
known,  the  net  result  being  that  although  a  profit  was 
obtained  it  was  insufficient  to  make  up  for  the  heavy 
losses  of  the  previous  year,  and  the  monetary  crisis 
proved  more  severe  than  was  anticipated.  Even  yet  it 
seems  this  crisis  is  not  over,  and  as  the  Government 
of  the  Colony,  with  the  sanction  of  the  Principal  Secre- 
tary of  State  for  the  Colonies,  consented  to  a  postpone- 
ment of  the  instalment  due  on  June  30,  of  the  Sugar 
Estates  (Advances  in  Aid)  loan  to  planters,  the  direc- 
tors in  lowly  imitation  have  found  themselves  practic- 
ally compelled  to  grant  further  extension  of  time  to 
most  of  their  debtors.  Had  they  not  done  so  the  com- 
pany would  have  had  to  take  over  a  large  number  of 
estates,  and  either  work  them  at  its  own  cost  or  allow 
them  to  go  out  of  cultivation.  .-Vs  the  outcome  of  this 
policy  no  credit  has  been  taken  for  interest  and  man- 
agement fees  accrued  but  not  received  with  the  result 
that  there  is  a  shrinkaee  in  the  income  from  ;^76,oi3 
to  ;^45>59i'  and  even  this  reduced  amount  seems  to  be 
regarded  with  suspicion  by  the  auditors  as  their  certi- 
ficate is  given  subject  to  the  correctness  of  the  value 


placed  on  certain  of  the  assets  and  to  the  interest  and 
management  fees  brought  to  the  credit  of  the  profit  and 
loss  account  being  recoverable.  After  meeting  all 
expenses  in  Mauritius  and  London,  including  ;^2,573 
for  loss  on  working  an  estate  held  by  the  company,  and 
£,  1 1 ,864  for  loss  by  exchange  on  a  remittance  to  cover 
home  charges,  the  net  profits  for  the  year  were  no  more 
than  ;^995,  and  with  ^1:2,645  brought  in  gave  a  balance 
0/  £_Zfi^Oy  which  has  been  carried  forward.  A  reduc- 
tion in  the  debenture  debt  of  pf  1,910  to  ;^398,o88  pales 
into  insignificance  alongside  of  increases  of  ;^i4,456  to 
;^ 1 7 1. 945  in  the  amount  due  on  sundry  accounts,  in- 
cluding bank  and  other  borrowings,  and  £is,ooo  to  a 
total  of  ;^3o,ooo  in  bills  payable.  On  the  other  side 
of  the  balance-sheet  investments,  consisting  of  mort- 
gages and  loans  in  Mauritius  including  accrued  in- 
terest, balance  of  price  on  properties  sold,  properties 
held,  and  business  premises  in  Port  Louis,  are  valued 
at  ;^84S,296,  against  ;^858,ii6  a  year  ago,  overdue 
annuities  in  respect  of  loans  have  risen  by  ^24,058  to 
;;{:i2i,o49,  and  sundry  debtors  are  ;^i2,384  up  at 
;^46,o93,  while  advances  on  account  of  various  estates 
show  a  decrease  of  ;^i9,46o  at  ;^i35,823.  Bills  in 
transit  amount  to  ;^i2,500,  but  cash  con.sists  of  the 
trifle  of  ;^4i8  only.  There  is  not  much  in  this  display 
to  encourage  the  company  to  continue  operations,  yet 
the  board  does  not  seem  to  us  to  disclose  the  real 
position  even  now.  How  much  of  the  assets  grouped 
under  the  heads  of  mortgages  and  loans,  overdue  annui- 
ties and  advances  on  account  of  estates  will  it  be  pos- 
sible to  realise  under  the  most  favourable  circumstances? 
Last  year  was  admittedly  a  good  harvest  one  in  the 
Island,  yet  it  proved  insufficient  to  clear  away  any  of 
the  wreckage  of  previous  bad  seasons,  and  the  directors 
state  that  they  are  still  unable  to  ascertain  or  even  to 
estimate  accurately  the  extent  of  the  loss  from  the 
cattle  plague  and  the  accompanying  financial  stringency. 

The  Post  Office  Savings  Banks. 
We  have  not  yet  got  the  balance-sheet  of  these  banks 
for  the  year  1903  but  sundry  accounts  have  been  issued, 
and  can  be  obtained  for  ^d.  from  His  Majesty's  Station- 
ery Office,  which  tell  us  a  little  of  how  business  has 
gone  with  them  in  the  past  year — a  little,  not  much. 
We  learn,  however,  that  depositors  during  1903  paid  in 
;^4o>857>207  and  drew  out  ;^42, 786,025,  that  is  to  say 
there  was  a  decrease  of  about  ;^i,929,ooo  in  the  amount 
contributed  to  the  funds  of  the  banks  by  depositors. 
But  the  funds  or  balance  in  hand  amounted  to 
;^i46,i35,i47  at  the  end  of  the  year  as  against 
;^i44,6o5,o88  at  the  beginning,  so  that  there  was  an 
increase  in  the  total  sum  possessed  by  the  banks 
amounting  to  ;^i,530,059.  How  did  this  come  about? 
It  is  due  to  the  fact  that  ^3,458,878  was  credited  to  the 
accounts  of  depositors  as  interest  and  added  to  the 
principal  already  in  hand.  But  for  this  the  figures 
must  have  shown  a  diminution  and  the  inference  to  be 
drawn  is  that  the  class  of  people  who  use  these  banks 
have  not  been  in  a  position  to  increase  their  savings 
in  1903.  They  have,  on  the  contrary,  been  compelled 
to  reduce  them  by  nearly  ;^2,ooo,ooo,  and  the  conse- 
quence has  been  that  the  National  Debt  Commissioners 
to  whom  all  the  funds  are  consigned  appear  to  have 
been  compelled  to  sell  more  securities  than  they  bought. 
At  any  rate  they  sold  ;^2,259,699  worth  of  Consols  and 
bought  only  ;^i,3i6,8i4  worth,  but  they  lent 
/r2, 117,000  under  Naval  Works  Acts,  to  the  spending 
departments,  and  various  smaller  sums  to  the  Uganda 
Railway,  tel«"graph  department.  Military  Works,  Indian 
Army's  pensions  deficiency,  and  public  building  outlay, 
the  total  of  such  advances  being  ;^3, 800,000,  against 
which  a  variety  of  instalments  on  annuities  previously 
bought  were  received.  One  would  like  to  know  what 
necessity  there  really  is  for  all  these  purchases  and 
sales.  Why  should  the  Commissioners  have  sold  and 
also  bought  Consols.  The  business  is  doubtless  a  fine 
source  of  commissions  to  the  Government  brokers,  but 
is  all  this  traffic  necessary?  Last  vear's  working  ex- 
penses came  to  ;^549,i40  and  all  things  considered  we 
do  not  regard  that  as  an  excessive  amount.       But  was 
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the  business  really  conducted  at  a  profit?     That  is  just 
what  these  accounts  carefully  prevent  us  from  knowing. 


A  Remarkable  Swindle. 

The  wicked   solicitor  who  gets  possession   of  other 
people's  money  by  means  of  personation,  more  or  less 
transparent,  is   a  common  enough  character   in  melo- 
drama, though  seldom  met  with  in  real  life.     One,  how- 
ever,  until  recently  existed  in  Calcutta — he  is  wanted 
now — and    the  fraud    he  perpetrated   was,    as    Capital 
observes,  remarkable.     The  commencement  of  the  story 
goes  back  to   1878,  when   Messrs.    Colvin,   Cowie  and 
Co.,  one  of  the  leading  firms  in  Calcutta  at  that  time, 
were  compelled   by  ill-advised   speculation  to  suspend 
payment.     On   the  bankruptcy   Mr.    D.   L.  Cowie,  the 
elder  son  of  the  senior  partner,  started  a  new  firm  under 
the  name  of  D.    L.  Cowie  and   Co.    and   succeeded  in 
securing   a   certain    portion    of   the  old  firm's  agency 
business.     Among  the  clients  so  secured  was  Mr.  E.  C. 
Craster,  a  retired   Indian  civilian,  who  deposited  with 
the  firm  a  number  of  Bank  of  Bengal  shares.      In  his 
will,    however,    Mr.    Craster  omitted    to   mention   his 
Bengal  property  and  on  his  death  in  1898  his  will  was 
proved   without  including  it,  and  the  shares  remained 
in  the  possession  of  D.   L.   Cowie  and  Co.     All  of  the 
partners  in  the  firm  died  some  time  ago  but  the  business 
was   carried  on   for   the   benefit   of  the  estate  of   Mr. 
D.  Cowie,   one  of  whose  sons,   Mr.    Ernest  Hardwick 
Cowie,  was  a  partner  in  the  firm  of  Messrs.  Sanderson 
and  Co.,   the  well-known   Calcutta  solicitors.      He  ap- 
pears to  have  known  of  the  existence  of  these  shares 
of  Mr.  Craster's  and  the  facts  relating  to  them.      Now 
he  is  alleged  to  have  induced  one  William  Smalley  to 
represent  himself  as  being  Henry  Craster  Craster,  the 
only  son  and  heir  of  Mr.   E.  C.  Craster,  and  acting  as 
Smalley's,    otherwise   H.    C.    Craster's,    solicitor   and 
attorney  Cowie  appears  to  have  obtained   a  grant  of 
letters  of  administration  from  the  High  Court,  Calcutta, 
under  which  he  proceeded   to  realise  the  assets  in  the 
hands     of    D.    L.    Cowie    and     Co.,    paying     Smalley 
Rs. 45,000  and    taking    Rs.6o,ooo  for    himself.        The 
truth,   however,   leaked  out   and  Smalley  was  arrested 
while  Cowie  bolted.      But  what  Capital  naturally  wants 
to  know  is  how  D.  L.   Cowie  and  Co.  came  to  retain 
the  securities  after  Mr.   E.  C.  Craster's  death  without 
informing  the  Administrator-General  or  taking  steps  to 
find  out  who  the  deceased's  representatives  were?  And 
what   the    High  Court  was  doing   to   grant  letters    of 
^_  administration  upon  the  mere  ipse  dixit  of  a  person  that 
^P  he  was   the  son   and  heir?       The   point   raised  by  the 
^^  second  question  is  by  far  the  more  serious  of  the  two 
since  the  fact  that  letters  of  administration  were  granted 
on  what  was  palpably  the  most  flimsy  evidence  points 
to  a  very  lax  state  of  affairs  in  the  probate  registry  of 
the  Court  or  whatever  corresponds  to  it.      Had  steps 
been  taken  to  verify  even  the  statements  made  in   the 
affidavits  the  fraud  would  have  been  discovered.     Yet 
this  apparently  was  not  done  and  Cowie 's   statements 
were  swallowed  as  though  they  were  gospel.     Perhaps 
the  case  may  be  a  lesson  to  the   Court  to  exercise  a 
little  more  care  in  the  future  though  it  is  to  be  hoped 
the  officials  will  remember  that  care  and  red-tape  are 
not  synonymous. 

The  Morgan  Shipping  Trust. 
A  .sort  of  summary  of  its  figures  has  been  made  pub- 
lic according  to  which  the  gross  income  for  the  past 
year,  1903,  was  $31,037,000  (;^6, 208,000),  and  the  net 
after  meeting  "  all  charges,"  $335,000  (;^67,ooo).  But 
these  figures  do  not  include  the  results  of  the  Leyland 
and  National  lines  except  to  the  extent  of  $67,000 
(;f  13.400),  received  by  the  Trust  as  dividend  on  Leyland 
preferred  _  stock.  The  reason  for  this  segregation  of 
figures  will  probably  be  found  in  the  disastrous  charac- 
ter of  the  excluded  business.  But  as  it  stands  the  ex- 
hibit is  ugly  enough  since  ;^24,ooo,ooo  of  share  capital 
goes  without  dividends.  The  net  earnings  as  declared 
were  only  $4,001,000  (;£'8oo,ooo),  and  there  is  nothing 
said  to  satisfy  the  least  critical  about  the  writings  down. 
The  Trust  owns  133  steamships.     What  is  the  per  ton 


book  value  of  this  fleet  to-day  ?  Instead  of  answering 
questions  like  this,  Mr.  Ismay  falls  foul  of  the  freight 
market  and  boasts  of  coming  "  economies  "  in  working 
— beginning  with  reduced  sailings  we  suppose.  "  The 
average  rate  per  ton,"  he  declares,  "  realised  for  the 
five  years  prior  to  the  consolidation  would  have  made 
the  net  eai-nings  for  1903  $95,000,000.  To  be  sure,  and 
if  the  moon  had  been  made  of  green  cheese  there  might 
have  been  no  potato  famine  in  Ireland. 

How  TO  Bind  Customers. 
Consumers  of  electricity  in  the  City  will  do  well  to 
look  on  the  back  of  any  form  of  contract  "submitted  to 
them  by  the  City  of  London  Electric  Lighting  Com- 
pany. If  they  do  not  they  may  find  the  agreement  they 
have  made  contains  this  clause  : — 

"  Terms. — In  consideration  of  the  company  making  no  charge  for 
the  connection  as  defined  herein  and  waiving  its  right  to  make  a 
statutory  charge  for  the  supply  in  accordance  with  its  Provisional 
Order  and  where  the  conditions  of  supply  are  such  as  the  company 
has  been  able  to  accord  a  special  rate,  in  consideration  of  such 
special  rate  as  accorded  the  consumer  agrees  to  take  all  electric 
energy  which  he  may  require  at  the  premises  herein  mentioned 
AND  AT  ANY  OTHER  OF  HIS  PREMISES  SITUATED  WITHIN  THE 
COMPANY'S  AREA  OF  SUPPLY  from  the  company  for  a  term  of  three 
years  reckoned  from  the  date  of  thf.  last  connection  to  the 
company's  mains  of  LA.MPS  OR  OTHER  ELECTRICAL  PLANT  OR 
apparatus   on  any   of  the    consumer's    premises." 

Smart,  isn't  it?  But  at  the  same  time  we  doubt 
whether  it  would  hold  water  unless  the  company  could 
show  the  consumer  to  be  aware  of  the  existence  of  the 
condition.  And  the  fact  that  it  was  printed  on  the  back 
and  not  on  the  face  of  the  form  would  be  greatly  in 
favour  of  a  plea  of  ignorance.  But  if  the  company 
could  make  out  a  case,  see  what  it  might  mean  to  a 
consumer.  Let  us  suppose  a  man  has  premises  at 
No.  I,  Blank  Street,  the  electricity  for  which  he  has 
agreed  to  take  from  the  City  of  London  Company  for 
three  years.  During  the  term  he  takes  other  premises 
and  just  before  it  expires  he  adds  another  8  c.p.  lamp 
or  motor  to  the  Blank  Street  premises.  Unless  we 
have  read  the  above  clause  wrong  the  company  would 
claim  that  this  additional  8  c.p.  lamp  or  motor  would 
extend  the  contract  for  another  three  years,  not  only  to 
Blank  Street  but  to  the  other  premises  as  well,  which 
on  the  face  of  it  is  unreasonable.  Unfortunately  the 
innocent  are  made  to  suffer  with  the  guilty  and  some 
misinformed  individuals  are  going  round  the  City  say- 
ing that  the  Charing  Cross  and  Strand  Corporation  in- 
serts a  similar  clause  in  its  contracts.  This  is  not  the 
case.  For  the  customers  of  this  company  are  free  to 
contract  for  one  or  more  of  their  premises  as  they  may 
elect,  and  can  enter  into  contracts  embracing  all  their 
places  of  business  at  special  rates  for  sole  right  of  sup- 
ply or  several  contracts  as  they  prefer.  Moreover  this 
company  prints  all  the  conditions  of  its  contracts  on  the 
face  of  them. 


Passing    Events. 

A  Renter's  telegram  from  Johannesburg  dated  July  2 
deserves  to  be  put  on  record.  "  All  the  Chinese  are 
now  working  underground  and  are  giving  great  satis- 
faction. They  are  working  amicably  with  the  Kaffirs. 
There  have  been  forty-two  cases  of  beri-beri  up  to 
date." 

Dr.  Jameson  is  dead  against  the  taxation  of  diamond 
mines,  and  that  is  quite  natural  in  a  director  of  De 
Beers,  but  a  remarkable  commentary  upon  the  fact 
that  a  man  occupying  such  a  position  should  also  be 
Prime  Minister  of  a  self-governing,  presumably  free, 
British  colony.  He  thinks  an  income  tax  on  the  mining 
profits  is  quite  enough,  but  is  it  not  the  case  that  the 
minerals  are  really  the  property  of  the  community  in 
whose  lands  they  are  found?  Was  not  the  land  on 
which  the  De  Beers  mines  were  situated  originally  part 
of  the  Orange  Free  State,  and  did  not  the  speculators, 
with  the  aid  of  the  Cape  Government  of  the  day,  cheat 
the  Free  State  out  of  that  property?  Would  not  com- 
mon justice  therefore  now  dictate  that  a  considerable 
portion  of  the  profits  of  these  mines  should  be  devoted 
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to  the  improvement  of  life  conditions  for  the  South 
African  community  as  a  whole,  to  pay  for  railways, 
irrigation  dams  and  canals,  and  other  essential  works 
now  being  provided  for  out  of  borrowed  money  to  the 
imminent  peril  of  the  state  as  a  solvent  and  well  ordered 
community  ? 

Warships  were  cheap  at  Portsmouth  last  Tuesday 
when  the  Admiralty  held  its  stock-taking  sale.  Two 
third-class  cruisers  went,  the  one  for  ;^6,700  and  the 
other  ;^4,ooo,  four  coastguard  cutters  averaged  ;£'i8i, 
and  torpedo  boats  were  evidently  a  drug  in  the  market, 
six  only  realising  from  ;(^82  to  £67  apiece.  Really 
these  figure*  are  enough  to  tempt  one  to  buy  a  few  of 
these  vessels  and  start  a  navy.  But  what  did  they 
cost  the  country?  The  two  cruisers,  the  Cordelia  and 
the  Scout,  were  built,  the  one  in  1881  and  the  other  in 
1885,  and  at  a  very  low  estimate  must  have  cost  fifty 
times  as  much  as  they  have  now  fetched.  Besides  the 
initial  cost  considerable  sums  have  been  spent  on  them 
since  they  were  put  into  commission,  so  altogether  they 
must  have  eaten  a  hole  in  a  million  or  more.  And  yet 
after  twenty-three  and  nineteen  years'  service  they  are 
only  fit  to  be  sold  for  old  iron.  Truly  our  navy  is  an 
expensive  article. 

Some  interesting  notes  on  the  house  of  Blackwood, 
now  celebrating  its  centenary,  fascinate  us  in  this  July 
number  of  the  Book  Monthly,  but  we  miss  a  portrait 
of  Mr.  William  Blackwood,  the  present  head  of  the  firm. 
Instead  we  have  presentments  of  his  two  nephews,  both 
nice-looking  young  men,  hardheaded  we  should  judge 
and  capable  of  maintaining  the  high  repute  of  the 
house.  Mr.  James  Milne's  "  London  Letter  "  is  rather 
sad  reading  this  month  because  it  emphasises  the  in- 
difference of  the  leisured — we  cannot  say  cultivated — 
classes  of  society  towards  literature.  It  seems  that  the 
game  of  "  bridge  "  is  for  the  present  the  worst  enemy 
of  the  bookseller  among  such,  and  that  the  sale  of  books 
has  been  very  slow  this  year,  running  too  upon  little  else 
than  fiction.  This  we  fear  is  lamentably  true  and  the 
modern  maker  of  money  shows  little  trace  of  the 
literary  leanings  and  tastes  of  similar  men  in  earlier 
generations.  How  few  of  the  gorgeous  mansions  to  be 
met  with  everywhere,  not  only  around  London  but 
around  every  great  centre  of  commerce,  contain  a 
decent  library,  a  collection  of  books  of  any  sort?  There 
are  probably  rooms  bearing  the  name  "  library  "  in 
every  one  of  these  houses,  and  if  used  at  all  they  are 
lumber  rooms,  handy  places  of  resort,  smoking-rooms, 
anything  but  store-houses  of  books.  The  wonder  is 
that  publishers  continue  to  issue  such  masses  of  litera- 
ture week  after  week,  year  after  year.  It  is  no  wonder 
at  all  that,  as  Mr.  Charles  Weekes  says  in  another  sad 
coloured  article  on  the  "  Life  of  a  Book,"  nine-tenths  of 
the  books  published  every  season  are  sent  back  to  the 
paper  mill,  go  to  the  waste  paper  merchant,  who  pulps 
them  and  "  puts  the  pulp  through  the  first  process  of 
paper  making  before  turning  it  once  more  into  good 
blank  paper  upon  which  other  undiscovered  geniuses 
may  try  their  luck  with  a  fickle  public."  We  must 
not  judge  the  Book  Monthly  though  by  the  tone  of 
these  two  articles,  for  it  has  lighter  material  in  the 
"  American  Book  Agent  "  and  in  numerous  notes  and 
interesting  facts  about  new  books  nearly  ready,  to- 
gether with  the  usual  great  variety  of  interesting  illus- 
trations embodied  in  the  always  delightful  introductory 
article  called  "  Personal  and  Particular." 

English  investors  are  probably  not  affected  by  the 
failure  of  the  Great  Northern  Railway  of  Canada  to 
meet  its  bond  interest  due  on  July  i  last.  It  is  quite  a 
small  affair  the  main  line  running  from  a  connection 
with  the  Canada  Atlantic  Railway  at  Hawkesbury, 
Ontario,  to  Quebec,  a  distance  of  226  miles,  but  it 
forms  an  important  part  of  a  through  line,  lake  and  rail, 
between  Duluth  and  Liverpool,  over  800  miles  shorter 
than  via  Buffalo.  Total  stock  and  bonds  outstanding 
seem  to  be  about  $10,000,000  but  whether  default  has 
been  made  on  the  whole  of  the  funded  debt  is  not  quite 
clear.  The  railway  has  received  $1,400,000  in  federal, 
provincial  and  municipal  bonuses. 


The  weather  at  present  appears  to  be  master  of  the 
situation  in  Manchuria,  rain  having  rendered  many  of  the 
roads  impassable.  Skirmishing,  however,  still  goes  on 
with  varying  fortune,  though  on  the  whole,  the  Japanese 
appear  to  have  had  the  best  of  it,  and  if  reports  are  true, 
they  have  at  last  seized  the  second  range  of  hills  round 
Port  Arthur.  But  so  far  as  Tokio  is  concerned  no  war 
might  be  taking  place  on  land  since  official  reports  have  not 
been  issued  for  days  past,  and  Europe  has  therefore  to  rely 
for  its  news  on  St.  Petersburg  and  Chinese  sources,  both 
untrustworthy.  At  sea,  Japan  has  lost  an  old  and  small 
cruiser,  outside  Talienwan,  but  has  harried  the  Vladivostock 
squadron  back  to  its  base,  though  not  before  two  trans- 
ports were  captured  and  two  torpedo  boats  sunk,  at 
least  such  is  the  story. 

Tibet  is  a  glorious  place  for  news  manufacture.  It  is  sa 
inaccessible.  A  fortnight  ago  we  were  told  all  the  Lamas 
from  the  Dalai  down  to  the  lowest  were  on  their  knees 
praying  for  peace,  and  that  peace,  real  genuine  peace,  not 
peace  in  inverted  commas,  would  soon  be  made.  The 
country  therefore,  sat  down  to  wait  patiently  until  the 
negotiations  made  it  clear  whether  it  was  gold  mines  or 
only  the  alleged  loss  of  trade  worth  about  _;£200,ooo  per 
annum  which  had  started  the  mission  on  its  way.  Now 
hostilities  have  broken  out  again,  and  the  famous  Gyantse 
jong  has  been  captured  by  our  troops  after  a  stiff  fight  and 
considerable  murdering.  So  peace  is  evidently  as  far  off  as 
ever,  and  there  are  still  Tibetans  insane  enough  to  die  for 
their  country. 


Critical    Index  to    New    Investments. 

Samuel  Courtauld  and  Co.,  Limited. 
This  company  takes  over  a  business  of  mourning, 
crape  makers,  etc.,  of  the  same  name  founded  about 
80  years  v.go,  and  said  to  have  been  almost  continuously 
successful  and  profitable.  The  assets  acquired,  con- 
sisting of  freehold  and  leasehold  premises,  plant,  ma- 
chinery, etc.,  stocks,  sundry  debtors,  etc.,  including 
;£^I9,442  in  cash,  are  valued  at  ;^463,i73,  but  against 
these  there  are  liabilities  of  £78,317,  which  are  to  be 
met  by  the  new  company,  reducing  the  net  value  to 
;£'384,857.  To  this  the  vendors  add  ;^iis,i43  for 
goodwill,  making  ;^500,ooo,  of  which  they  ask  for 
;^200,ooo  in  ordinary  shares,  ;^ioo,ooo  in  preference 
shares,  and  ;^200,ooo  in  cash,  preference  shares  or  de- 
benture stock.  The  share  capital  has  been  fixed  at 
;£" 500,000,  divided  equally  into  5^  per  cent,  cumulative 
preference  and  ordinary  shares  of  ^5  each,  and  20,000 
of  the  former  are  offered  for  subscription  together  with 
;^200,ooo  44  per  cent,  first  mortgage  debenture  stock. 
'1  he  capital  of  the  original  company  was  only  ;^247, 200 
in  £'100  shares,  and  there  is  certainly  nothing  in  the 
prospectus  to  show  why  the  expansion  should  have 
taken  place.  Profits  during  the  past  seven  years  have 
fluctuated  rather  sharply,  falling  from  ;^22,232  in  1897 
to  ^14,789  in  the  following  year,  and  improving  again 
to  ^49,917  in  1899.  That  was  the  highest  figure 
touched,  and  from  it  the  profits  went  back  to  under 
£2,0,000,  but  have  gradually  risen  since,  and  last  year 
amounted  to  ;^48,488,  while  the  average  for  the  whole 
period  worked  out  at  ^41,566.  Debenture  interest  and 
sinking  fund  and  preference  dividend  will  require 
£;23,ooo,  and  the  present  issues  may  be  considered  fair 
investments,  although  they  are  by  no  means  first  class. 

Hyatt's,  Limited. 
This  company  has  been  formed  to  establish  and  carry 
on  a  business  of  manufacturers  of  a  patent  driving  belt 
for  machinery  and  a  new  lampwick,  and  has  at  the  same 
time  taken  over  a  provisionally  protected  improvement 
in  hose-pipes,  etc.  The  total  capital  is  ;£8o,ooo  in 
£1  shares,  of  which  55,000  were  offered  for  subscrip- 
tion at  par  and  25,000  were  handed  over  to  the  vendors 
with  ;^i6,ooo  in  cash  in  payment  of  the  purchase  price. 
Nine  wick-making  machines  and  one  belting  machine 
are  to  be  taken  over,  and  it  is  proposed  to  arrange  for 
the  manufacture  of  12  belting  machines  with  a  capacity 
of  36,000  ft.  of  belting  per  week,  for  which  ;^2,ooo  is 
to  be  paid  out  of  the  working  capital.     With  these  it  is 
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hoped  that  the  company  will  be  able  to  start  work  on  a 
sufficiently  large  scale,  and  a  Mr.  Frank  Rowley,  who 
occupies  the  post  of  managing  director,  estimates  that 
when  the  trade  is  established  an  annual  trading  profit 
of  ;£^3o,ooo  should  be  earned.  No  attempt  appears  to 
have  been  made  to  prove  the  commercial  value  of  the 
products  and  it  seems  to  us  that  under  the  circumstances 
the  vendors  have  opened  their  mouths  pretty  widely  in 
asking  for  just  over  half  the  capital  for  their  patents. 
Mr.  Rowley  received  a  commission  of  10  per  cent,  for 
underwriting  the  minimum  of  50,000  shares,  out  of 
which  he  has  paid  the  same  percentage,  half  in  cash 
and  half  in  shares,   to  sub-underwriters. 

Imperial  Russian  Cotton  and  Jute  Factory,  Limited. 

In  the  early  days  of  its  existence  this  company  did 
very  well,  but  profits  grew  gradually  less  and  less  until 
in  1893  the  dividend  paid  was  down  to  5  per  cent.  Then 
it  had  another  spell  of  moderate  prosperity  lasting 
fiom  1894  to  1899,  since  when  not  only  have  the  share- 
holders received  no  return  on  their  money  but  lost 
capital  to  the  extent  of  ^2  per  share-  has  had  to  be 
written  off.  The  directors,  however,  are  of  opinion 
that  the  business  is  again  going  to  improve  under  the 
present  administration  in  Odessa,  and  as  money  is  re- 
quired to  discharge  liabilities  and  provide  further  work- 
ing capital,  they  have  decided  to  issue  the  24,000  6  per 
cent,  cumulative  preference  shares  of  ^^  each  recently 
created.  The  history  of  the  company  is  hardly  of  a 
kind  calculated  to  inspire  confidence  as  to  its  future, 
but  Mr.  Nathaniel  Harris,  the  chairman,  seems  to  have 
faith  still,  as  he  has  underwritten  18,400  of  the  shares 
without  commission. 

Blackheath  &  Greenwich  District  Electric  Light 
Co.,  Limited. 

The  Board  of  Trade  having;  given  its  approval  of  the 
aa;reements  for  the  purchase  of  the  Crystal  Palace  District 
Electric  Supply  Co.,  Limited,  this  company  took  possession 
of  the  business  in  June  last.  In  order  to  provide  for  the 
instalments  payable  under  these  agreements,  and  to  meet 
the  increase  in  the  business,  share  and  debenture  stock 
holders  are  invited  to  apply  for  a  further  ^30,000  4^  per 
cent,  first  mortgage  debenture  stock  at  par,  and  30,000 
7  per  cent,  cumulative  preference  shares  of  ^\  each 
at  23s.  per  share.  Gross  revenue  has  increased 
from  ;^4,i95  in  1900  to  ^^19,450  in  1903,  and  the 
net  income  from  ;^i4S  to  jC^w^o^i,  and  as  the 
number  of  consumers  connected  with  the  company's  own 
system  is  steadily  growing,  it  is  estimated  that  the  net 
revenue  for  the  current  year  will  not  be  less  than  ;^i4,ooo, 
in  addition  to  which  profits  from  the  Crystal  Palace  area 
for  six  and  a-half  months  will  be  available,  so  that  deben- 
ture interest  and  preference  dividend  should  be  well 
enough  covered.  The  issue  has  been  guaranteed  by  two 
firms  of  stockbrokers  for  a  commission  of  5  per  cent,  on 
the  debenture  stock,  and  is.  per  share  on  the  preference 
shares,  to  be  paid  out  of  the  premiums  received  on  the 
latter. 

Klf.rksdorp  Gold  &  Diamond  Co.  (1904),  Ltd. 

Apparently  the  directors  of  this  concern  have  decided 
that  the  course  they  have  adopted  with  regard  to  the  issue 
of  shares  is  legal,  notwithstanding  the  fierce  controversy 
which  has  raged  on  the  subject.  At  any  rate  they  are 
offering  the  1,200,000  5s.  shares,  of  which  the  capital  is 
composed,  for  subscription  nominally  at  par,  but"actually, 
through  a  juggle  with  the  underwriting,  at  a  discount  of  75 
per  cent,  or  3s.  gd.  per  share.  The  Winchester  Trust 
Limited,  has  underwritten  560,000  of  the  shares,  and 
the  company  has  agreed  to  pay  77  per  cent,  not  only  on 
these  but  on  all  further  shares  which  it  subscribes  or 
procures  to  be  subscribed.  In  its  turn  the  Trust  has 
directed  the  company  to  pay  a  sub-underwriting  commis- 
sion of  75  per  cent,  to  every  person  to  whom  shares  are 
allotted.  So  full  is  the  prospectus  of  this  arrangement 
that  no  attention  can  be  given  to  such  trivial  matters  as  a 
description  of  the  property.  The  company  takes  over  the 
property  and  assets  of  the  Klerksdorp  Gold  and  Diamond 
Company,  Limited,  consisting  of  about  1,562  acres,  and  in 
return  agrees  to  discharge  all  the  vendor  company's  liabi- 


lities, and  to  pay  ;^5oo  towards  the  cost  of  its  obsequies 
provided  it  goes  into  liquidation  within  six  months. 

Portsmouth  United  Breweries,  Limited. 
This  company  was  incorporated  in  1896  with  a  capital 
of  ^100,000  divided  into  5,000  5  per  cent,  cumulative 
preference  shares  of  ^^lo  each,  and  10,000  ordinary  shares 
of  ^5  each,  and  in  addition  there  is  an  issue  of  ;^65,ooo 
4  per  cent,  mortgage  debenture  stock.  Since  the  forma- 
tion of  the  company  the  business  has  been  extended  by  the 
purchase  of  sundry  licensed  and  other  freehold  properties 
valued  at  ^133,889,  and  funds  are  needed  to  complete 
this  transaction  and  to  enable  the  company  to  pay  off 
certain  loans.  The  capital  has  therefore  been  increased  to 
;^2oo,ooo  by  the  creation  of  equal  amounts  of  6  per  cent, 
cumulative  preference  and  ordinary  shares,  of  which  the 
5,000  preference  shares  are  now  offered  for  subscription. 
Net  profits  have  risen  from  ^^5,051  for  the  year  ended 
September  30,  1898,  to  ;^i  1,367  in  1902  and  ^^14,539  in 

1903,  and  on  the  basis  of  the  last-mentioned  figures  it  is 
estimated  that  the  profits  were  sufficient  to  cover  the 
dividends  on  both  classes  of  preference  shares  more  than 
two  and  a-half  times  over.  The  company  appears  to  be 
doing  a  very  good  business,  and  the  shares  now  offered 
might  prove  attractive  to  local  investors. 

Electric  Supply  Corporation,  Limited. 
In  1897  Crompton  and  Company,  Limited,  promoted  this 
company  with  the  intention  of  putting  it  into  the  position 
to  acquire  and  work  electrical  undertakings  in  various  parts 
of  the  United  Kingdom,  but  so  far  only  3,400  ;^5  shares 
out  of  a  nominal  capital  of  ^^250, 000  have  been  issued  to 
the  directors  and  their  friends.  Various  contracts,  pro- 
visional orders,  and  agreements  in  eighteen  districts 
scattered  throughout  England  and  Scotland,  have  been 
acquired  by  Crompton  and  Company,  which  are  to  be 
transferred  upon  payment  of  out-of-pocket  expenses  and 
costs,  and  that  company  has  undertaken  to  construct  the 
generating  stations  with  the  electrical  equipment,  &c., 
required     for    a   period    of    five    years   from    January  i, 

1904.  For  this  it  is  to  be  paid  the  prime  cost  of 
the  work  done  and  things  supplied,  plus  a  profit  of 
15  per  cent.  Already  ^^28,600  is  due  under  the 
arrangement  which  is  to  be  met  by  an  issue  up  to  ;^25,ooo 
in  debentures  or  debenture  stock  at  a  discount  of  5  per 
cent.,  and  the  balance  in  cash  or  all  in  cash  as  the  directors 
may  elect.  The  remaining  46,600  shares  of  ;^5  each  are 
now  offered  for  subscription  at  par,  and  of  these  2,000 
have  been  underwritten  without  commission,  and  8,000  for 
a  commission  of  10  per  cent.  Stress  is  laid  upon  the  fact 
that  by  grouping  several  towns  into  districts  great  economy 
in  working  costs  can  be  effected,  and  it  is  calculated  that 
on  a  capital  expenditure  of  ^^^250, 000  the  net  profits  after 
providing  for  depreciation  should  yield  10  per  cent,  upon 
the  capital.  There  is  nothing  radically  wrong  with  the 
scheme,  but  intending  purchasers  should  regard  a  purchase 
as  a  speculation  rather  than  an  investment,  until  they  have 
actual  results  to  guide  them. 


TRADE    AND    PRODUCE. 

Wheat.— The  market  has  shown  a  decided  advance  this  week. 
Shipments  have  been  lighter  and  have  tended  to  higher  values  and 
to  the  stimulating  of  the  spot  trade.  Business  in  futures  has  been 
restricted,  but  rates  well  maintained,  and  in  cargos,  though  a 
quieter  tone  has  prevailed  towards  the  end  of  the  week;  earlier  a 
fair  number  of  transactions  were  put  through  at  values  against  the 
buyer.  Farmers'  deliveries  for  last  week  were  21,476  qrs.,  aver- 
aging 26s.  4d.  per  qr.,  against  26,025  V^-  '''^  week  before,  aver- 
aging 26s.  5d.  Imports  for  the  week  were  485,000  qrs.  against 
492,823  the  week  before,  and  Dornbusch's  estimate  of  the  quan- 
tities of  wheat  and  flour  on  passage  to  the  United  Kingdom  this 
week  is  3,525,000  qrs.   against  3,832,000  last  week. 

When  the  American  markets  resumed  business  after  the  holidays 
prices  were  decidedly  firm,  especially  in  Chicago,  where  quota- 
tions were  maintained  by  bear  covermg,  unfavourable  weather  re- 
ports, both  at  home  and  abroad,  and  strong  foreign  advices.  The 
tone  was  therefore  steadier  than  it  has  been  for  some  time  past, 
particularly  for  near  positions.  Bradstreet's  estimate  for  the 
week  also  showed  a  decrease,  the  figures  being  21,310  bushels 
against  22,800,000  last  week  and  24,142,000  a  year  ago,  which 
helped  to  strengthen  the  market. 

Wool. — The  reports  of  the  United  States  Consuls  at  Hudders- 
field  and  Bradford  in  the  exports  of  woollen  goods  from  those 
towns  to  the  States  show  an  all  round  decline.       From  Hudders- 
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field  we  have  the  value  of  exports  for  a  year,  which  was  ;^233,374, 
a  decrease  of  £37,2^^.  Of  this  total  worsted  goods  account  for 
;^52,099,  or  £2^,226  less  on  the  year  and  woollens  ;^4S,8o3,  a  de- 
crease of  ^^29,525.  During  June  the  value  showed  a  decrease 
of  ;^6oi  against  June,  1903,  and  of  ^8,737  in  June,  1902.  Wor- 
steds showed  an  increase  of  ;^932,  but  woollens  went  down  from 
£8,382  in  June,  1903,  to  ;C7,i89  this  year.  From  Bradford  total 
exports  to  the  States  show  a  decrease  of  ^^5,455,  of  which  decline 
wool  is  responsible  for  ;^i,666.  This  week  the  J-ondon  sales  have 
occupied  the  attention  of  dealers  in  the  raw  material,  opening  on 
Tuesday,  and  from  the  start  show  a  rise  of  10  per  cent,  for  low 
grade  crossbreds  and  5  per  cent,  for  other  descriptions.  Yet  the 
woollen  trade  throughout  the  country  remains  dull  and  rather 
hopeless. 

Linen. — If  any  change  can  be  said  to  have  taken  place  it  is 
for  the  better,  and  both  spinners'  and  manufacturers'  reports  are 
more  hopeful  in  tone.  True,  the  downward  tendency  in  yarns 
still  continues,  particularly  in  tow  wefts,  and  buyers  do  not  show 
any  eagerness  to  add  to  their  stocks,  but  as  orders  on  their 
books  are  pretty  substantial,  and  stocks  extremely  small,  they 
are  bound  to  come  to  the  market  ere  long.  Belfast  manufac- 
turers declare  that  were  it  not  the  turn  of  the  half-year  all  branches 
would  show  a  decided  recovery,  and  as  it  is  they  are  not  very  dis- 
satisfied with  their  position.  I'rices  keep  firm,  no  further  falling 
in  low  ends  having  taken  place,  and  in  the  various  makes,  cloth 
for  dyeing,  paddings,  hollands,  and  brown  linens,  business  is  of 
an  average  consumption.  The  handkerchief  trade  is  rather  re- 
stricted and  union  goods  are  steady.  Foreign  trade  in  bleached 
and  finished  linens  is  naturally  quiet,  at  this  time  of  the  year,  and 
nothing  in  the  way  of  great  improvement  can  be  expected  before 
autumn.  From  Barnsley  foreign  trade  is  well  maintained,  but  the 
home  market  sluggish. 

Cotton. — The  publication  of  the  monthly  bureau  report  in 
America  had  very  little  effect  on  the  market  as  the  figures  shown 
had  already  been  fully  discounted.  A  condition  of  anything  from 
86  to  90  was  expected,  so  that  the  actual  result,  88  aganist  77.1 
last  year,  caused  no  excitement.  At  the  same  time  the  next  two 
or  three  months  are  generally  acknowledged  to  be  the  most  critical 
of  the  whole  season,  and  for  this  reason.  Sir  Jacob  Behren  and 
Sons  point  out,  it  is  not  wise  to  expect  too  much  in  spite  of  the 
increased  area  and  the  favourable  start.  At  Liverpool  the  de- 
mand for  spot  cotton  improved,  while  the  week  has  also  seen  a 
^ood  inquiry  for  forward  delivery.  Egyptian  is  likewise  moving 
in  larger  quantities,  and  the  tendency  of  prices  generally  has  been 
against  buyers.  About  yarns  there  is  nothing  special  to  report. 
India  continues  to  do  a  miscellaneous  trade  in  bundles,  but  the 
orders  are  not  large,  while  China  has  bought  a  few  more  40s.,  and 
a  small  business  in  doubles  is  reported  from  Bombay.  Home  trade 
buyers  act  with  great  caution  and  can  only  be  induced  to  operate 
for  forward  delivery  when  tempting  prices  are  offered.  A  few 
spinners  are  prepared  to  take  risks  and  have  disposed  of  their 
production  for  months  ahead,  but  this  is  by  no  means  general. 
Egyptian  yarns  were  steady  at  old  prices,  and  the  demand  was 
within  moderate  limits.  Cloth  was  m  fair  request,  some  lines  of 
considerable  size  being  offered  and  in  certain  quarters  finding  ac- 
ceptances. These  were  again  principally  for  China  and  for  for- 
ward delivery,  the  concessions  made  by  manufacturers  tempting 
byyers. 

Spot  American  was  in  fair  demand  yesterday,  and  quotations 
were  raised  20  points  higher  in  the  morning  to  6.36d.  middling  and 
6.6od.  M.F.  Egyptians  were  also  in  fair  request  and  firm  at  6jid. 
fair  and  7d.  F.G.  fair.  The  future  market  closed  with  near  posi- 
tions strong,  and  distant  steady,  July  being  quoted  at  6.28d. ;  July- 
Aug.  6.22d. ;  Aug.-Sept.  6d. ;  Sept. -Oct.  5.53d.;  Oct. -Nov.  5.33d.; 
Nov. -Dec.  5.2qd.,  and  Dec. -Jan.  5.26d. 

Coal. — The  Welsh  coal  trade  remained  quiet  this  week  without 
any  marked  demand,  the  mid-week  quotations  at  Cardiff  being 
14s.  6d.  to  15s.  best  large  steam;  13s.  gd.  to  14s.  best  seconds, 
and  7s.  best  smalls.  In  the  north  of  England  steams  were  not 
nearly  so  active  as  they  usually  are  at  this  time  of  the  year, 
though  on  the  other  hand  the  demand  for  gas,  coking  coals,  and 
coke  was  decidedly  better.  Domestic  fuel  ever)'\vhere  was  natur- 
ally dull  and  is  likely  to  be  so  for  some  time  to  cuine,  since  the 
summer  seems  to  have  set  in  at  last. 

Copper. — Although  business  was  restricted  nearly  all  the  week 
quotations  were  on  the  whole  well  maintained,  and  the  market, 
although  neglected,  last  night,  closed  with  cash  at  ^^57  7s.  6d.,  and 
three  months  at  ;^57  5s.  The  demand  bv  consumers  continues  fair 
which  tends  to  make  prices  advance,  while  in  addition  the  statisti- 
cal  position  is  such   that   holders  are  chary  of   offering. 

Tin. — Eastern  advices  were  poor  nearly  all  the  week  sellers  re- 
fusing to  break  their  prices.  But  in  spite  of  this  quotations  here, 
if  anything,  have  advanced,  cash  closing  last  night  at  ;f  118  5s.  and 
three  months  at  ;fii8  los. 

Ikon  and  Steel. — Trade  in  pig-iron  everywhere  was  dull  again 
this  week.  Scotch  consumers  only  asked  for  uand  to  mouth  sup- 
plies, and  though  owing  to  a  scarcity  of  No.  3  Cleveland,  prices  for 
that  description  were  steady,  the  future  points  towards  a  general 
reduction  in  quotations.  In  the  north  of  England,  however,  the 
outlook  is  a  little  more  promising.  Shipments  have  certainly  im- 
proved and  prices  moved  up  a  little,  though  as  yet  no  material 
change  has  taken  place.  Still  makers'  stocks  are  known  to  be 
small,  and  the  ironmasters  would  certain  ly  be  in  a  stronger  posi- 
tion if  they  held  more,  so  the  fact  that  they  are  adding  to  their 
stocks  dnes  not  in  any  way  disturb  them.  Finished  iron  and  steel 
was  likewise  fiat  in  every  direction,  prospects  nowhere  showing 
any  sign  of  improvement.  Steel  makers  in  Scotland  would  be 
very  badly  off  were  it  not  for  the  orders   they  are   receiving   from 


shipbuilders   and    as  Barrow  and    the    East    Coast    have    not    even 
these  to  fall  back  on  the  outlook  with  them  is  black  indeed. 

Tea.— Last  season's  crop  of  Indian  tea  is  now  closed  and  of  the 
'>97S  packages  offered  this  week  885  were  new  season's  lea.  Buyers 
did  not  seem  to  take  much  interest  in  the  proceedings  though  good 
flavoured  teas  went  fairly  well  and  prices  were  if  anything  steadier, 
averaging  7.44d.  on  the  week  for  old  tea.  Messrs.  W.  J.  and  H. 
Thoinpson's  circular  states  the  exports  of  Indian  this  season  to 
date  is  11,865,000  lb.,  against  9,942,000  lb.  last  year.  The  rather 
smaller  quantity  of  Ceylon,  19,872  packages,  also  had  a  steadying 
effect  upon  prices,  common  whole  Ifeaf  remained  at  sH<^->  ^nd 
quotations  for  price  teas  was  fully  maintained.  Demand  was 
more  active  and  competition  keener.  Javas  only  amounted  to 
about  800  packages  and  sold  at  an  average  of  6d.  per  lb. 

Sugar. — Further  sales  to  America  this  week  up  to  9s.  6d.  f.o.b. 
caused  another  improvement  in  the  market,  August  advancing  i  J^d. 
and  Oct. -Dec.  %d.  Granulated,  however,  remained  almost  un- 
changed and  English  refiners  have  not  yet  been  able  to  put  up 
their  prices.  They  are  therefore  not  inclined  to  buy  raws,  especi- 
ally at  the  higher  level.  Some  business  was  done  at  the  parity  of 
9s.  4j4d.  basis,  88  per  cent.,  but  later  9s.  6d.  was  asked,  while  a 
few  seconds  sold  at  7s.  ii}id.,  basis  75  per  cent.,  and  old  French 
crystals  were  still  offered  at  a  fraction  under  lis.  f.o.b.  In  fact, 
as  Mr.  Czarnikow  points  out,  the  proportion  of  raw  sugar  held  in 
Europe  is  rather  small,  compared  to  the  total  stocks,  but  other- 
wise the  situation  remains  very  favourable,  chiefly  on  account  of 
American  requirements,  though  last  week  owing  to  the  holidays 
the  landings  were  in  excess  of  meltings.  But  as  the  season  ad- 
vances United  States  statistics,  leaving  beet  out  of  account,  will 
become  more  satisfactory,  as,  against  the  Cuban  deficiency,  the  Java 
shipments  to  the  United  States  in  June  were  only  about  37,000 
against  31,000  tons,  and  14,000  against  11,000  tons  for  the  United 
Kingdom.  Moreover  last  year's  shipments  were  held  by  specu- 
lators, and  thus  kept  out  of  the  market,  while  this  year  they  have 
been  sold  to  refiners  which  partly  accounts  for  their  apathy  in  buy- 
ing beet.  The  season  of  large  consumption  is  also  approaching 
with  a  good  fruit  crop  almost  certain,  and  we  shall  therefore  be 
able  with  the  help  of  America  to  carry  the  reduced  supplies  easily. 
Beet  on  Thursday  closed  at  9s.  6Kd.,  July  9s.  6^d.,  and  Aug. 
and  Oct. -Dec.  9s.  7KJ-.  granulated  prompt  being  lis.  3d.  and 
Aug:.  MS.  4'Ad.,  after  a  drop  of  J^d.  in  each  during  the  week. 
Business  in  cane  keeps  quiet,  but  as  arrivals  are  likewise  insignifi- 
cant, whatever  sales  were  effected  were  done  at  previous  rates. 
There  ought  in  the  ordinary  course  of  events  to  be  more  activity, 
and  undoubtedly  there  would  be  were  it  not  that  the  spending 
capacity  of  the  country  has  been  sadly  reduced.  The  official  quo- 
tation in  America  remains  at  3  15-16  cents,  though  4  cents  was 
paid  for  96  per  cent,  centrifugals.  Landings!  during  the  week 
amounted  to  32,000  tons,  or  4,000  more  than  meltings,  leaving 
stocks  at  210,000  tons. 


Bbitish  Assam  Tea  Co.,  Limited. 

An  increase  of  114,937  to  548,598  lb.  in  the  crop  gathered  during 
1903  was  unfortunately  accompanied  by  a  drop  of  0.63d.  to  7.24d. 
in  the  price  realised,  and  the  gross  revenue  was  consequently  only 
;^i,994  up  at  £i4,4yo.  Expenses  in  India  and  London,  too, 
although  o.92d.  less  at  6.94d.  per  lb.  required  ^1,304  more,  and 
after  meeting  debenture  interest  and  manager's  commission,  the 
net  profits  only  came  to  ;^675  and  there  is  still  a  heavy  debit 
balance  of  ^'2,862  to  be  wiped  out  before  shareholders  can  look 
for  any  return.  All  financial  requirements  have  been  provided 
for,  but  only  by  increasing  the  imlebtedness  of  the  company.  The 
overdraft  from  the  bankers  is  ;f  1,938  higher  at  /4,956,  bills  pay- 
able have  risen  ;^20o  to  ;^6,45o,  and  sundry  creditors  /416  to 
;^2,4io,  while  loans  again  amount  to  ^^3,500,  and  arrears  of  pre- 
ference dividend  now  come  to  ;f2,7oo  compared  with  ;^i,8oo  a 
year  ago.  To  meet  these  liabilities  there  are  ;^ii,537  or  ;f3,450 
more  in  stocks  of  tea  and  sundry  debtors  owe  ^^484  or  /57  more, 
but  cash  is  down  ;^io4  to  the  trifle  of  ;f252  and  the  company  is 
still  carrying  as  an  asset  ^^231   for  cost  of  debenture  issue. 

Nedeem  Tea  Co.,  Limited. 

For  the  vear  ended  December  31  a  crop  of  4,688,000  lb.  was 
looked  for,  but  the  actual  outturn,  although  750,012  lb.  over  that 
of  the  previous  season  fell  short  of  the  estimate  by  74,988  lb.  at 
4,613,012  lb.  Of  this  3,182,273  lb.  were  sold  in  London  at  an 
average  of  6.62d.  per  lb.  and  1,430,739  lb.  in  Calcutta  at  5.81 
annas  per  lb.,  equal  to  6.62d.  in  London,  compared  with  rather 
under  6j^d.  in  1902.  Net  profits  for  the  year  came  to  ^27,165, 
but  from  this  was  deducted  ;^2i  in  adjustment  of  the  previous 
year's  accounts,  and  after  meeting  the  preference  dividend  the 
ordinary  shares  received  a  distribution  of  3  per  cent.,  and  ^^6,500 
was  transferred  to  reserve,  leaving  /3,o93  to  be  carried  forward 
subject  to  managers'  commission  and  income-tax.  The  company 
is  trading  very  largely  with  borrowed  money  and  in  addition  to 
loans  of  ^^29,580  owes  ;^35,6oo  lur  advances  against  tea,  ;^40,96i 
on  bills  payable,  and  jf  16,739  '"  sundry  creditors,  against  which  it 
has  ^71,866  in  stocks  of  tea,  ^^976  to  come  in  from  sundry  debtors 
and  ;^ii5  in  cash.  There  is  a  further  small  asset  in  the  shape  of 
cash  and  advances  at  gardens  amounting  to  ^^4,767,  but  it  is  hardly 
worth  counting  in.  With  the  present  addition  the  reserve  amounts 
t»  _;^25,ooo  all,  however,  with  the  exception  of  ^^2,000,  invested 
in  the  property  and  even  if  this  is  deducted  the  cost  per  acre 
works  out  at  the  excessive  figure  of  over  ;^5o  los. 
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Answers    to    Correspondents. 

C.B.V.io. — Yes,  this  is  a  very  good  security. 

"  Peter." — Well,  twice  as  many  seems  rather  too  much  especially 
as  the  price  is  quite  high  enough,  but  the  prospects  of  the  company 
are  good.     Suppose  you  begin  by  buying  ten  more. 

"Agio." — \ou  crowd  rather  much  detail  into  your  query  and 
it  is  really  impossible  to  answer  it  adequately  here.  We  may, 
however,  say  that  the  classes  4,  S  and  6  seem  to  us  on  the  whole 
better  at  present  than  i,  2  and  3.  i  at  any  rate  is  to  be  avoided, 
and  of  them  all  we  should  prefer  5  and  5. 

"Bonds." — We  do  not  know  of  any  bond  of  the  government  you 
name  which  matures  in  four  years  hence,  certainly  no  4  per  cent, 
bond,  but  there  is  no  urgency  to  dispose  of  them  whatever  they  are 
as  the  country  seems  to  be  mendmg  its  ways  and  the  financial 
interest  behind  it  all  powerful. 

J.W.L. — We  get  many  queries  like  yours  and  can  only  answer 
that  were  the  shares  ours  we  should  not  keep  them  a  week.  At 
the  same  time  political  sentiment  might  pust  them  up  a  bit.  You 
must  really  judge  for  yourself. 

F.C. — The  shares  dropped  back  on  the  report  and  are  now  a 
good  deal  below  the  figure  you  name.  Therefore  you  had  better 
hold  on  for  the  present  as  the  current  year  may  witness  some 
recovery. 

"  Cropper." — The  ordinary  shares  ought  to  be  sold,  we  think, 
because  there  does  not  seem  much  probabihty  of  things  getting 
better  with  the  company  for  many  a  day.  They  are  much  more 
likely  to  grow  worse.  Perhaps  there  is  substance  behind  the 
preference  shares  but  even  these  will  be  bound  to  go  down  along 
with  the  ordinary,  and  on  the  whole  an  early  loss  although  severe  is 
better  than  a  long  sorrow. 

F.W.M. — A  proper  reply  to  your  two  questions — for  you  send  us 
two  very  intricate  ones — would  require  a  long  letter,  which  is  hardly 
fair  to  overworked  journalists.  We  may  say  that  a  deposit  with 
"  C "  would  be  the  best  for  the  present.  The  other  is  a  hypo- 
thetical question  which  will   be   perhaps  easier  answered   later   on. 

CM. — Yes,  this  stock  should  be  held,  there  must  be  sufficient 
property  to  make  it  reasonably  safe. 

H.B.  (W^estmeath).— No,  there  is  no  hability  provided  they  are 
bought  fully  paid  up  as  they  can  be. 

D.I.S. — A  very  good  share  indeed  and  a  very  fine  old  company. 
If  you  do  not  mind  the  liability  it  is  therefore  a  good  purchase. 

A.B.  writes :  "  In  view  of  your  remarks  re  Home  rails,  which 
of  the  following  stocks  do  you  think  would  be  most  likely  to  yield 
a  profit  on  the  bear  tack :  (i)  South-Eastern,  (2)  Brighton, 
(3)  North  British,  {4)  Caledonian,  and  about  what  time?  Would 
this  querist  share  profits  with  us  if  we  confided  to  him  so  valuable 
a  secret? 

H.Y. — We  should  say  sell  on  any  spurt  for  the  thing  is  very 
unsubstantial. 

O.W. — Yes,  they  are  decidedly  too  high.  Take  the  recent  divi- 
dends and  work  out  what  the  yield  at  current  prices  is  and  you 
will  see. 

Ayr.— Averaging  is  not  usually  a  profitable  operation  but  you 
might   do  it  to  a  moderate  extent  in  this  case. 

J.B.T.B. — The  object  of  sub-division  in  this  case  is  to  increase 
marketability  and  the  number  of  the  company's  customers.  The 
shares  should  be  good  to  hold  although  no  doubt  the  concern 
suffers   like   all  others  from   competition. 

Lux. — (i)  A  fair  speculative  risk  but  why  not  take  a  little  of  the 
6  per  cent,  issue  as  you  already  have  some  of  the  other?  We  fear 
further  depreciation  though,  and  think  you  should  keep  away  from 
that  quarter  for  the  present.  (2)  These  are  fairly  good,  but  we 
think   you    have  enough   of  the  sort. 

Arnpro. — We  are  inclined  to  say  sell  although  your  loss  is  rather 
a  heavy  one.  Any  rally  that  should  come  about  in  the  shares  can 
only  be  speculative  and  in  the  long  run  still  lower  prices  seem 
inevitable. 

Zero. — These  shares  should  make  a  fairly  good  investment  but 
really  we  cannot  predict  the  course  of  prices  during  the  next  ten 
^ears.  All  we  can  say  is  that  a  set  back  is  unlikely  unless  disaster 
should   overtake  the  working    company. 

T.D.S. — A  rather  risky  holding,  but  they  might  be  kept  on  the 
off-chance  of  an  improvement. 


NEXT    WEEK'S    MEETINGS 

Monday,   July    it. 
British  Electric  Traction. — Winchester  House,  noon. 
Credit  Foncier  of  Mauritius. — Cannon  Street  Hotel,    12.30  p.m. 
Dumont  Coffee. — Winchester   House,   noon. 
Howes  and  Burley. — Birmingham,   12.30   p.m. 
North  Brazilian  Sugar  Factories. — Winchester  House,  2  p.m. 
Spiers  and  Pond. — Freemason's  Tavern,   noon. 
Willoughby's  Consolidated. — Salisbury  House,  noon. 

Tuesday,  July   12. 
Arauco   Company. — Winchester    House,   12.30   p.m. 
British  North  Borneo  Company. — Cannon  Street  Hotel,  2.30  p.m. 
Crisp  and  Company. — Salisbury  House,  noon. 
European  Gas. — Finsbury   House,   2.30  p.m. 
Gilroy  and  Sons. — Dundee,   i   p.m. 
Hancock   and   Company. — Cardiff,    ir.30  a.m. 
Pearson's  Fire  Alarm. — Cannon  Street  Hotel,    noon. 

Wednesday,  July  13. 
Barsi  Light  Railway. — Winchester    House,  noon. 
Burgis  and   Colbourne. — Leamington,    10   a.m. 
Eaglehawk   Consolidated  Mining.— 65,   London   Wall,   noon. 
Inverell  Diamond  Fields. — Winchester  House,   noon. 
International  Tea  Company's  Stores. — Winchester  House,  i  p.m. 
Jokai  (Assam)  Tea. — 14,  St.   Mary  Axe,  2.30  p.m. 
John  Lovibond   and  Sons. — Greenwich,  11  a.m. 


Thursday,  July  14. 
Armstrong  and  Co. — Holborn  Restaurant,  3  p.m. 
Associated  Gold  Mines  of  Western  Australia. — Cannon  Street 

Hotel,    noon. 
Electric  Construction. — Winchester  House,   12.30  p.m. 
Golden    Leaf,    Limited. — Winchester    House,    2.30   p.m. 
Moabund  Tea. — 138,   Leadenhall  Street,  noon. 

Friday,  July   15. 
Bank  of   Liverpool. — Liverpool,    12.30   p.m. 
Egyptian   Sudan   Minerals. — Cannon   Street   Hotel,   12.30  p.m. 
Golden  Run   (Klondyke)    Mining. — Winchester  House,  2.30  p.m. 
Manchester  and  Liverpool  District  Banking. — Manchester,  noon. 
Sutherland    Reef. — Winchester    House,    noon. 
Seville  Waterworks  Company. — Cannon  Street  Hotel,  1.30  p.m. 
United    CoUieries. — Winchester   House,    11    a.m. 


PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  1,  1904,  and  June  30,  1904  : — 
Revenue  and  Other  Rkcetpts. 


- 

- 

Total    Receipts 
into  the  Ex- 
chequer trom 

April  I,  1Q04,  to 
June  30,  1Q04. 

Total    Receipts 

into  the  Ex- 
chequer from 

April  1,  1903,  to 
June  30,  1903. 

Balances,  April  i : 



3,462,116 

801,726 

5,887,5*4 

Bank  of  Ireland 

749,603 

Revenue. 

4,263,84a 

6,637,127 

9.032.000 

7,035.000 

2,826,000 

1,719,000 

500.000 

4,373.000 

2,900,000 

900.000 

110,000 

319 

441.533 

8,721,000 
7,i8o,oco 

3,320,000 
1,980.000 

520,000 
6,530,000 
2,790,000 

900,000 

Estate,  &c.,  Duties   

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Crov/n  Lands  

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

8,155 

•Revenue  

- 

29.836.752 

32,532,983 

Total,  including  balance 

34.100,594 

150,000 
370,000 

130,000 

1,600,000 

7,500,000 

39,170,110 
50,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  t 
Under  Uganda  Railway  Acts 
Under  Military  Works  Acts,  1 
Under  Land  Registry (NewBu 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tem 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  Treasury  Bills  ^^4,5 

s. 

1896  to  1902 

3q7  to  T901    

ildings)  Act,i9oc 
Colony— Repay- 
porary  advance 
ncy  

28,000 

350,000 

4,000 

3,eoo,ooo 

and  means  (in- 

Total 

43,850.594 

42,602,110 

- 

39.836.752 

43.437 

669,673 

1,173.007 

32,533.983 

Payments  in  relief  of  Local 
Taxation 

48,910 

Excise 

749,387 

1,079.633 

Total  

- 

1.886,117 

1,877,930 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation    

31,722,869 

34.4io,9'3 

Expenditure  and  Other   Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  T,  to 
June  30. 1904. 

Total  Issncs 
out  of  the  Ex- 
chequer to 
meet  paymentt 
from 
April  I,  to 
June  30,  1903. 

Expenditure. 

National  Debt  Services 

Other     Consolidated      Fund 

£ 

6.423.81S 
403,822 

322, aio 

38,182,819 

£ 

6.848,980 
406,346 

Payments  to  Local  Taxation 

309,361 

Supply  Services    

29.043.505 

- 

35.232,666 

36,531.099 

OTHER  ISSUES. 

300,000 

855.000 
800,000 

76.000 

35,000 

1,600.000 

2.500,000 

20,000 

Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  B 

»899  

1896  to  190a... 

310,000 

38,000 
438,000 

97  to  igoi 

uildings)  Act, 

350,oco 
4,000 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

Balances  in  Exchequer  :— 

41.388,666 

37,67i,09« 

1,766.654 
795.27* 

Bank  of  Ireland 

1,036.708 

2,561,928 

4,931.018 

Total   

43.850.594 

Treasury,  June  30,  1904. 
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Cb^  investors  IReview, 


July  9,  1904. 


THE 

HAND-IN-HAND  FIRE  &  LIFE 

Ills  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and  so 
arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applieo  to  Fire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society  ? 

26,  New  Bridgo  Street,  London 

XLhc  Jnpestors'  IReview, 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.      (Reduced  from  3^  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

It  has  happened  sooner  almost  than  we  expected.  The 
market  borrowed  so  much  at  the  Bank  before  the  end  of 
the  half-year  that  it  has  been  unable,  with  the  assistance 
of  the  dividends  and  everything  else,  to  pay  all  back,  so 
very  cheap  money  lasted  only  for  a  day  or  two  in  the 
beginning  of  the  week.  Bankers  had  to  accept  ij  per 
cent,  for  seven  day  loans  on  Monday  and  Tuesday,  but 
have  since  then  been  able  to  get  2  per  cent,  and  2^  per 
cent.  ;  in  fact,  they  could  have  got  2|  per  cent,  had  they 
had  much  money  to  lend  or  cared  to  hold  out  for  high  rates. 
Thursday's  Bank  return  revealed  the  fact  that  the  market  was 
on  Wednesday  night  still  in  debt  to  the  Bank  to  the  tune 
of  at  least  ^4,000,000,  and  it  had  to  re-borrow  a  third  of 
that  yesterday,  while  to-day  again  it  had  to  apply  to  the 
Bank  for  a  little  help,  being  unable  to  get  all  the  credit  it 
needed  outside.  The  Bank  charges  3I  per  cent,  for  seven 
day  loans  and  it  is  scarcely  profitable  to  carry  bills  bought 
at  ig  per  rent,  on  such  terms  even  for  a  week.  Joint-stock 
banks  have  very  little  money  to  lend  in  the  discount  mar- 
ket, nearly  all  their  free  resources  being  continually  drained 
away  or  locked  up  in  the  multitude  of  unplaced  new  issues 
with  which  the  City  is  burdened. 

There  are  not  many  bills  about,  yet  had  it  not  been  for 
the  miscalculation  of  the  discount  brokers  the  rate  for  bank 
paper  ought  never  to  have  been  below  2  per  cent.  It  was 
1 1  per  cent,  at  the  beginning  of  the  week,  but  hardened  later, 
until  this  morning  2J  per  cent,  was  quoted  and  paid  on 
three  months'  remitted  paper.  Then  the  Continent  came 
in,  that  is  to  say  Paris,  and  began  to  bid  for  three  months'  or 
shorter  dated  bills  at  2^  and  3-16  per  cent.  As  the  Paris 
rate  is  only  ig  per  cent,  this  competition  would  probably 
be  stronger  but  for  the  fact  that  the  Paris  cheque  has  risen 
to  25.21.  Long  dated  bills  no  one  seems  to  want,  and  the 
banks  are  by  no  means  free  buyers  of  short  bills  from  the 
brokers  even  at  2  per  cent.  Some  discount  houses  refused 
to  quote  for  sixes  this  morning,  others  said  the  rate  was 
37-16  per  cent,  easier  at  the  close  because  of  the  French 
competition  in  the  short  bill  market. 

The  Bank  return  was  interesting  because  it  revealed  the 
swiftness  with  which  the  market  became  denuded  of  all 
the  credits  it  piled  up  on  Other  Deposits  at  the  end  of  June. 
The  total  of  such  deposits  fell  off  ;^7,903,ooo  in  the  week 
ended  on  Wednesday  to  _;£42,355,ooo,  with,  as  we  have 
said,  more  than  ^4,000,000  still  due  at  the  Bank  on  Other 
Securities.  How  the  market  is  going  to  get  out  of  this 
impasse  of  poverty  we  cannot  guess,  because  it  is  not 
getting  any  new  gold,  or  none  to  speak  of,  to  help  it,  and 
cannot  live  by  credit  alone  or  for  ever.  There  is  only  a 
moderate  supply  of  gold  coming  in  next  week,  and  it  will 
probably  all  be  taken  up  by  Austrian  and  German  buyers, 
unless  the  Bank  is  willing  to  advance  its  price.  Nominally 
the  quotation  for  bars  is  77/9gd.  per  oz.,  but  it  might  easily 
go  higher.  Yet,  unless  gold  comes  in  the  steady  conver- 
sion of  floating  capital  into  fixed  going  on  in  our  market 
must  keep  the  short  credit  market  in  a  dangerous  state  of 
poverty,  a  state  productiveof affliction  tothe"bear"of rates. 

There  is  a  call  of  ;^i, 250,000  due  on  Monday  on  the 
last  Japanese  loan,  and,  as  we  pointed  out  a  fortnight  ago, 
more  than  p^i  2,000,000  altogether  will  be  swept  away 
this  month  on  new  issues.  No  wonder  the  Cape  loan  did 
not  succeed  or  that  the  Consol  market  is  at  its  wits'  end  to 
find  the  credit  with  which   to  carry  bales  and  bales  of 


underwritten  securities  it  cannot  sell.  And  already  there 
is  talk  of  another  Japanese  loan,  to  be  secured  on  the 
camphor  monopoly  this  time. 

SILVER. 

Roth  India  and  the  Far  East  have  been  pretty  large 
buyers  of  this  metal  all  week,  and  as  in  addition  the  Paris 
Mint  invited  tenders  for  35,000  kilos  prices  were  carried  up 
|d.  or  so  at  a  time  until  they  touched  26  i5-i6d.  per  oz. 
for  prompt  delivery  and  26|d.  per  oz.  for  future  positions. 
These  figures,  however,  seemed  to  some  to  be  higher  than 
market  conditions  warranted,  and  after  the  French  demand 
had  been  satisfied  quotations  went  back  to  20  ii-i6d.  and 
36^.  per  oz.  respectively  on  "  bear"  pressure  and  in  spite 
of  a  fairly  steady  stream  of  Eastern  inquiries. 

For  the  Rs.  40,00,000  of  Council  drafts  on  India  offered 
last  Wednesday  applications  were  sent  in  for 
Rs.  1,75,50,000  in  bills  and  Rs.  63,00,000  in  telegraphic 
transfers.  The  amounts  allotted  were  Rs.  30,64,000  in 
bills,  and  Rs.  9,36,000  in  transfers,  tenders  for  which  at 
IS.  3  3i-32d.  and  is.  4d.  per  rupee  respectively  received 
about  14  per  cent.  Next  week  another  Rs.  40,00,000 
will  be  offered. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.  32,  lor   the 
Week  ending  on  Wednesday,  July  6,  1904. 


Notes  Itiaed 


ISSUE    DEPARTMENT 


50,718,850 


;£50,7l8,850 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors*  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits       

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 


14.553.000 
3.379.562 


Dated  July  7, 1904. 


7,916,347 

4a,355,a6a 

ii5.35« 

£63,319,432 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Sliver  Coin 


£ 

ll,ol5,lo& 

7.434.9«' 
31,263,150 


;£50,7«8,£'o 


£ 
16,503,765 

2'i, 009,3^0 

2i,399,c2S 
2.007,331 


;£68,3I9,432 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Julys. 

June  39, 

1904. 

July  6, 
1904. 

Increase. 

Decrease. 

£ 

3,420,971 

7,668,706 

40,643,664 

J2I,Il8 

«5.275,5i3 
26,224,745 
24,907,203 

Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
bank  Rate 

£ 

3,166,518 

9,016,542 

50,258,217 

IS9.437 

15,987,806 
36,245,416 
34,920,402 

£ 

38,868,790 
3s.339.282 

4li  p.c. 
3       .. 

£ 

3.379.562 

7,916,247 

42,355,262 

115.351 

16,903,766 
38,009,300 
23.406,356 

£ 

29,319,825 

34,376,181 

46J  p.c. 

3      .. 

£ 

313,044 

Decrease. 

8,336,116 
i,5'4,i36 

£ 

1,100,395 

7,502,955 

44,086 

Increase. 

915,960 

9.963.296 

9,963,296 

Increase. 

Decrease. 

£ 
29,983,605 
36,715,808 

sijp.c. 

3    .. 

£ 
4  p.c 

£ 

451,035 

1,063,101 

Foreien  Bullion  movement  for  week,  ;£7i,ooo  in. 
The  following  bullion  movements  on  foreign  account  have  taken 


The  following  bullion  movements  on  toreign  ; 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Monday,  Bars    ... 
Total    ... 


£ 

29,000 


;£2g,ooo 


Withdrawals. 


Tuesday.  South  America 
Net  Influx  


20,000 
9,000 


Total 


;^29,000 


July  9,  1904. 


iit)c  juveetous*  TReview. 
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PUBLIC  INCOME   AND    EXPENDITURE. 

(For  five  days  ended  June  30.) 


FOREIQN  RATES  OF  EXCHANGE  ON  LONDON. 


Revenue. 


Castoms        

£xcise 

Estate,  &c.,  Duties 

■Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &Sundry Shares 

M'.scellaneous  

Bullion  advances  repaid ... 

Uganda  Railway    

Telegraph  Act         

JNaval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Dehciency     

Suez  Canal  Drawn  Shares 
issue  of  Exchequer  Bonds 
Transvaal      and     Orange 
River   Colony.      Repay- 
ment of  Temporary  Ad- 
vance   

t)ecrease     in     Exchequer 
balances      


423,000 
213,000 
134,000 

144,000 

183,000 


130,000 
500,000 


..   3,271,200 


Expenditure. 


Placo. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


National  Debt  Services  ... 
Other  Consolidated  Fund 

Charges     

"Payments  to  Local  Taxa- 
tion   

Supply  Services    

Bullion  Advances 

Exchequer  Bonds 

Uganda  Railway     

Military  Works       

Naval  Works  

Telegraph  Acts      

Land      Registry        (New 

Buildings) 

Public  Buildings  Expenses 

Public  Offices  Site"(Dub- 
lin)  Act       

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances     


Paris 

106,088 

Brussels  

132,310 

4,097.900 

Amsterdam 

Berlin   

Do 

Hamburg     



800,000 

St.  Petersburg 

New  York   

Lisbon  

Madrid 

chqs. 

35->9, 

25-21 

chqs. 

25-I8J 

35-2D 

sight 

12*07 

12-07I 

chqs. 

JO-4oJ 

20-41 

3mths 

20  "29 

20-30 

chqs. 

20-39 

20-39J 

short 

3o'3g 

20-39 

sight 

23'95i 

23'95i 

3mths 

94-00 

94.00 

6odys 

4-8sS 

4-8si 

sight 

43  A 

43f4 

sight 

34-88 

34 '83 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore 

Yokohama  


short 
sight 
3mth8 

9ody8 
godys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


25-2oJ 

25-18 
110-10 
127-274 

i2Aa. 
i6ijd. 

l/33i 
1/3I.' 
>/9*4 

2/6} 

I/Mi 

2/oi 


Latest 


5  •20} 
5-18} 


25-! 

25-1 

110-02 

127-27} 

i2,'.d. 

lefud. 

1/4 

»/3ii 

i/ioi 

2/7 

"/■>l 

2/0} 


Exclusive  of  ^183, 858  last  week  paid  over  in  aid  of  local  expenditure, 
•making  the  total  of  such  payments  to  date  ;£i. 886,117. 


TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

jC 

1Q04. 

3,000,000 

6  months 

Aug.  37 

2,730,000 

6  months 

Sep.  28 

2    19    IX 

t3,ooo,ooo 

6  months 

Oct.    5 

2  18    s 

*3, 000,000 

6  months 

Oct.  15 

■B,000,000 

12  months 

Nov.  14 

1905. 

3  «3    0 

1,000,000 

12  months 

an.     3 

3     5     4 

*I, 000,000 

6  months 

an.    2 

248 

2,000,000 

12  months 

an.  30 

338 

1,500,000 

12  months 

'"eb.  13 

*I,  500, 000 

g  months 

Feb.  28 

393 

2,000,000 

12  months 

Mar.  17 

3    3    6 

1,000,000 

12  months 

May  28 

3    XX    XX 

2,413,000 

12  months 

June  34 

287 

1,500,000 

12  months 

July     3 

394 

26,633,000 

Issued   under  special  account   and  redeemable    during  the    financial 
year  1904-5. 
T  Ai, 000,000  of  these  also  issued  under  special  account  and  redeemable 
within  the  financial  year. 

LONDON   BANKERS'   CLEARING. 


Month. 

igo4. 

1903. 

Increase. 

Decrease. 

January 

February     ... 

803,063.000 

793.406.000 

9,662,000 

_ 

811,478,000 

812,894,000 

1,416.000 

Week  ending 

986,566,000 

1,028,000,000 

— 

41,434.000 

Apr.     6 

166,693,000 

204,435,000 

— 

37,742,000 

.1      13 

202,233,000 

128,774,000 

73,459  000 

221,780,000 

204,195,000 

17,585,000 

— 

May     4 

>64, 177,000 

163,392,000 

785,000 

— 

246,483,000 

238,805.000 

7,678,000 

_ 

194.626,000 

213.239.000 

— 

18,613,000 

230,772.000 

214.588.oco 

16,184,000 

— 

^    M         25 

June    I 

153.970,000 

159,254,000 

— 

5,284,000 

247,297,000 

209,039,000 

38,258,000 

— 

..       8 

189,483,000 

177.090,000 

12,393,000 

— 

..      15 

209,183,00c 

222,388,000 

13,205,000 

167,220,000 

164.119,000 

3,101,000 

It    20 
July     6 

213,098,000 

263,297,000 

50,199.000 

263,021,000 

210,758,000 

52,263,000 

5,471,148,000 

5,407,6731000 

63.475.000 

— 

BANK   AND    DISCOUNT   RATES   ABROAD 


Paris         

Berlin      

Hambuffi; 
iTankfort  „. 

Amsterdam        

Brussels 

Vienna      

Rome        

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen       

Calcutta 

Bombay 

New  York  call  money.. 


Bank 
Rate.  I 


Altered. 


4 
4 
3 

li 

h 

4 

*.• 

4- 
3 


May  25,  igoo 

June  8,  1903 

June  8,  1903 

Junes,  190J 

June  20.  1904 

December  28,  1903 

February  3,  1902 

August  27,  1895 

February,  1904 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

June  23, 1904 

June  16,  1904 


Open  Market. 


Last    I 
Week.  I 


Latest 


It 

5 

4 


IMPERIAL  BANK  OP  QERMANY  (20   marks   to  the  £). 


June 30,1904.  June  23,1904.  June  15,1904.  June  30,1903. 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits    ... 


£ 

49.827,000 
37,031,750 
3,011,850 
60,413,400 
31,018.350 


£ 

49.153.200 
37,143.900 
3,086,300 
58,844,050 
30,550,600 


£ 

44,212,950 
51.574,350 
9.582,350 
71,728,250 
28,305.500 


BANK  OF   FRANCE   (25  francs  to  tbe  £). 


^^5.136.199 


July  7, 1904. 

June  30,1904. 

June  33,1904. 

July  9,  1903. 

Gold  in  hand         

110,249,920 

XII, 059, 360 

£ 
111,616,720 

£ 
100,516,880 

Silver  in  hand       

45,245.680 

45,316,160 

45,438.880 

44.974,200 

Bills  discounted 

22,133,000 

30,523,480 

23,750,560 

24.739.240 

Advances     

21,222,840 

20,645,640 

20,472,280 

18,738,520 

Note  circulation 

169,631,320 

172.516,800 

165,299,400 

172,408,920 

Public  deposits     

7,406,300 

11,291,840 

13,278,680 

5,711,240 

Private  deposits 

26,803,360 

27,350.680 

29,046,720 

16,371.840 

Proportion  between  bullion  and  circulation  91,^^  per  cent.,  against  qo|  per 
cent,  a  week  ago. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 
Circulation 

Net  deposits 


July  2,  1904. 


47,874,000 
16,996,300 

215,000,000 
7,842,000 

230,600,000 


June  25,1904. 


£ 

48,074,000 

16,782,000 

213,362,000 

7,794,000 

228,662,000 


June  18,1904, 


£ 
47,274,000 
16,601,000 

209,940,000 
7,750,600 

224,400.000 


July  8,1903. 


£ 

31,860,000 

15,009,800 

183,490,000 

8,581,800 

180,778,000 


net  deposits  230,600,000      228,662,000      324.400.000      ibo,77e,ooo 

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  bnt  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  ^7.220,500  against  an  excess  last  week  of 
^7.600.  =100. 


;^7.69o,50o 


BANK  OP  RUSSIA  (10  roubles  to  the  £). 


June    8/21, 

June  1/14, 

May23/June5 

June  8/21, 

1904. 

1904. 

1904. 

1903. 

£ 

£ 

£ 

£ 

Gold 

82,636,917 

82,188,769 

81,168,245 

75.879.096 

Silver  and  subsidiary  coin 

8,372,804 

8,230,864 

8,085,171 

8,958,326 

Advances  and  bills  dis- 

counted     

39.916,579 

40,548,436 

41,115,684 

38,679,39s 

Securities    belonging   to 

the  Bank 

4,143.945 

4,224,385 

4,173,521 

4.558,054 

Notes  in  circulation 

67,363.015 

67,068,809 

67,068,809 

57,827,793 

Deposits     and      current 

account     

47.833,000 

48,280,816 

47,604,667 

47,610,256 

Treasury  account 

28,962,762 

28,142,422 

23,900,547 

168,110,172 

BANK  OF  ITALY  (?.S  lire  to  tbe  £). 


June  10, 

May  31, 

May  20, 

June  10, 

1904. 

1904. 

J904. 

1903. 

£ 

£ 

£ 

£ 

Reserve          

26,102,040 

26,096,160 

25,980,320 

20,777,000 

State  notes  and  small  change    ... 

900,200 

934,920 

1,083,280 

1,226,120 

Discount  and  loans 

10,026,600 

10,381,400 

10,134,120 

10,624,160 

Public  stock  and  State  loans 

8,395,480 

8,395.040 

8,388,2ro 

7.411,000 

Credits 

5,485.080 

5,277,160 

5,122,440 

4,792,480 

Note  circulation       

31,913,760 

32,320,040 

31,834,520 

29,996,600 

Current  account      

3,956,360 

3,952,400 

3,57J.520 

3,370,720 

Deposits         

3,411,480 

3,176,000 

3,508,960 

3,918,000 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  , 
Other  securities  . 
Note  circulation  . 
Deposits 


June 23,1904.  June  16, 1904.  June  9,  X004.  June 25,1903, 


£ 

4,548,760 
21,304,880 
24,605,730 

3,061,400  I 


£ 

4,620,640 
20,759,720 
34,765,200 

2,466.920 


£ 
4,591,000 
30,896,400 
24,898,120 

g.475t    ' 


£ 

4,441,040 
31,158,280 
34,433,640 

3,680,640 


BANK 

OP    JAPAN       (10 

Yen    to   the    £.). 

May,  1904. 

April,  1904. 

May,  1903. 

Notes  Issued          

Reserve,  Gold        

£ 
19,997,000 
6,808,000 

£ 
19,901,000 
8,082,000 

£ 
19,200,000 
11,161,000 

46 


Ube  Jnvestovs'  iReview 


July  9,   1904. 


AUSTRIAN.HUNQARIAN   BANK  (24   crowns  to  the    I). 


June  30,1904. 


Gold  reserve 
Silver  reserve 
Foreign  bitls 
Advances     ... 
Note  circulation 
Bills  discounted 


47.213,375 
12,906,458 

1'2, 500,000 

1.714,833 

6g. 002. 333 
12,727,125 


June  23, 1904. 


Junei5,i904- 


47,119,308 
13.015.417 
3,500,000 
1,824,875 
64,641,083 
10,364,300 


June  30,1903. 


46.976.333 
13,016,000 
2,500,000 
1,646,500 
65,076,000 
10,433.458 


£ 
45.064,500 

'3,»05.9>6 
2,500,000 

1,682,167 
64.801,708 
10,600.542 


LONDON   COURSE   OF  EXCHANQE. 


Place. 

Usance. 

June  38. 

June  30. 

July  5- 

July  7- 

Amateidam   &   Rotterdam 

short 

12-lf 

"1 

.2-.I 

>2  31 

.2-.J 
■2  3S 

Do.                    do. 

3  months 

>2'3t 

Antwerp  and  Brussels     ... 

3  months 

=•5-381 

»5'37i 

25  37} 

>5'37l 

Hamburg        

3  months 

20 '60 

ao'59 

20-58 

20-58 

Berlin  &  German  B.  Places 

3  months 

2o'6o 

WS9 

20-58 

2059 

Paris     

cheques 

35'22 

25-21: 

25-31 

25-21 

Do 

3  months 

as  "33 

25  32 

25-31 

25-32: 

Marseilles      

3  months 

25*^3 

2533 

25-32 

25'32 

Switzerland 

3  months 

25*43 

25-41 

2540 

25 '40 

Austria           

3  months 

24 '30 

24-20 

24-19 

St.  Petersburg         

3  months 

=4« 
'it 

::f 

24} 
24i 

24 

24: 

Moscow          

3  months 

Italian  Bank  Places 

3  months 

's\n 

25-48} 

25'47j 

25  47i 

New  York       

60  days 

*»ii 

48  i 

48K 

43} 

Madrid  &  Spanish  B.  P. ... 

3  months 

33 

33 

34* 

34 

Lisbon 

3  months 

43 

42} 

Oporto            

3  months 

42 

42 1 

Copenhagen  

3  months 

1840 

18-40 

■>'39 

■8  39 

Christiana      

3  months 

i8'4i 

18-40 

18-40 

18-40 

Stockholm     

3  months 

l8-4I 

■  B-44 

18-40 

18  40 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  montha  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  6ne  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  KATES. 

Bank  of  England  minimum  discount  rate     ^. 

,,         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  tor  7  day  loans      

M  for  call  loans        


Per  cent. 

34-3 

a* — 2 

2J-3 

2tV-2 
2I — 2 
2I  — 2 

21-31 
Per  cent. 


3  — af 


Stock  Market  Notes  and  Comments. 

The  less  said  about  Stock  markets  this  week  the  better- 
In  some  senses  there  have  been  no  markets,  but  such 
indications  as  have  come  to  the  surface  do  not  point  to  a 
revival  of  business  Dividends  have  been  disbursed,  and 
very  little  of  the  money  is  coming  back  for  investment. 
We  have  had  a  sort  of  flutter  in  United  States  Railroad 
shares,  but  it  has  been  altogether  professional,  and  there  is 
no  warrant  in  the  facts  about  United  States  trade  for  any 
sustained  advance.  Further  progress  has  been  made  in 
the  efforts  of  certain  large  holders  to  rid  themselves  of 
their  Chartered  shares,  and  in  spite  of  support  by  the 
"  shops,"  which  still  seem  able  to  command  bankers' 
money  for  that  purpose,  prices  have  been  weak.  All 
Rhodesian  things,  in  fact,  are  suffering  from  the  unhappy 
plight  of  that  country,  and  Transvaal  mine  shares  are  just 
as  ill  supported.  Paris  has  bought,  for  what  reason  we  do 
not  know,  but  in  spite  of  help  of  that  kind  the  tendency 
has  been  for  quotations  to  shrink.  The  same  thing 
happens,  too,  in  Home  Railway  stocks,  which  promptly 
settle  down  after  every  effort  to  lift  them  a  trifle.  In  short, 
the  aspect  of  the  stock  markets  taken  as  a  whole  is  still 
suggestive  o(  the  approach  of  that  crisis  we  have  so  long 
looked  for.  How  the  business  is  to  get  out  of  the  slough 
without  such  a  clearing  away  of  shot  rubbish  of  all  de- 
scriptions, such  an  uprooting  of  decayed  and  rotten 
speculations,  we  cannot  imagine.  The  longer  the  agony 
is  prolonged,  the  worse,  it  seems  to  us,  must  the  balancing 
up  be  when  it  does  come.  That  any  genuine  business  of 
an  extensive  kind  can  be  looked  for  in  markets  loaded 
down  by  waste  products  of  past  gambling  madnesses,  and 
continually  called  upon  to  take  up  and  carry  fresh  securities, 
good,  bad,  and  indifferent,  is  not  to  be  believed.  Each 
settlement  that  comes  round  marks  another  stage  in  the 
markets'  impoverishment.  Stock  Exchange  business 
cannot  improve  in  present  circumstances,  not  to  a  satis- 
factory extent,  not  to  any  substantial  extent.  Why 
therefore  waste  time  in  discussing  minor  incidents  or 
transitory  symptoms  ? 


The  Week's   Stock  Markets. 

Here  and  there  business  seemed  to  bulge  out  a  little 
in  the  Stock  Exchange  during  the  past  week,  a  demon- 
stration in  Yankees  and  some  rather  excited  play  in  one 
or  two  Home  Railway  Southern  stocks  both  occurring 
on  the  same  day;  but  in  most  directions  dealing  was  as 
narrow  as  ever  and  the  market  is  greatly  disappointed 
that  the  hoped  for  revival  after  the  turn  of  the  half-year 
has  not  come  about.  It  looked  for  cheap  money  and  a 
nice  steady  flow  of  the  lately  released  dividends  into  the 
investment  sections  and  has  got  neither.  Add  to  that 
the  political  uncertainty  both  at  home  and  abroad,  the 
congestion  caused  by  new  issues  that  the  public  cannot 
or  will  not  absorb  and  the  fact  that  we  are  now  in  the 
midst  of  the  holiday  season  and  it  is  small  wonder  thai 
markets  are  heavy,  listless,  and  deserted.  Consols 
naturally  weakened  as  money  rates  grew  harder  and 
became  quite  flat  at  the  last  when  the  balance  of  the 
heavy  debt  at  the  Bank  of  England  could  not  be  re- 
deemed. The  failure  of  the  new  Cape  loan,  under- 
writers being  left  with  about  72  per  cent.,  also  helped 
to  make  quotations  heavy,  and  once  more  dealers  are 
declaring  that  no  more  issues  will  be  underwritten  for  at 
least  three  months.  Resolutions  of  that  kind,  how- 
ever have  been  taken  before  and  come  to  nothing  be- 
cause the  market  is  more  or  less  helpless  in  the  matter 
under  present  day  conditions.  If  another  Colonial  loan 
came  along  to-morrow  it  would  have  to  be  taken  in 
hand  in  the  usual  fashion  since  open  failure  must  be 
avoided  at  all  costs.  Other  British  Government  securi- 
ties like  Irish  Land,  Transvaal  3  per  cent.,  Khakis  and 
India  Sterling  bonds  likewise  ended  heavy  but  Local 
loans  met  with  trifling  support  causing  it  to  close 
steady.  Nothing  went  on  in  Home  County  and  Cor- 
poration stocks  but  Cape  things  were  naturally  weak 
in  the  Colonial  In.scribed  division. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

gii    85 

91I    85tV 

9oi 

9.    85 

89J 

100^  98S 

73S     72k 

— 

99?    945 

98 

993    96 

99      9(>k 

97! 

99 1    94 

98i 

316    300 J 

— 

107I  102 

105J 

98        93f 

9SJ 

84        78I 

82 

661      63J 

6si 

BRITISH   FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2^  p.c.  Money)  ... 
Do.      Account  (Aug.  4) 

2i  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c. ,  1 905 

Irish  Land  (2j) 

Local  Loans  (3) 

National  War  Loan  f2|  p.c.) 
Do.     Account  (Aug.  4) 

Transvaal  Loan  (3  p.c.)   ... 

Bk.ofEnglandStk.(9^  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2i  p.c.  Stk.  red.  1926 
Do.   3^  p.c.  Rupee  Paper 


Price 

Price 

last  wee 

this  week. 

9°i 

89} 

90  li 

893 

89I 

lOOj 

loof 

7M 

7iixd 

98 

98 

98 

97J 

98 

98 

98i 

97i 
3'3: 

3 '.Si 

105* 

105 

96 

95J 

82| 

82} 

65 

6sl 

Our  Foreign  Government  market  is  still  without  busi- 
ness worth  speaking  of  but  prices  keep  up,  particularly 
for  speculative  European  counters,  chiefly  because  it 
would  not  be  to  the  interests  of  the  Continental  bourses 
to  let  them  down.  They  entirely  control  such  things  as 
Russian,  Spanish,  Turkish,  Portuguese  and  Italian  and 
"  bear  "  operations  in  any  of  these  securities  are  very 
risky,  however  cloudy  may  appear  the  outlook.  Argen- 
tines stood  their  ground  well  and  so  did  Brazilians, 
dealing  being  quite  brisk  in  the  Western  of  Minas  issue. 
Guatemalas  were  hoisted  on  a  statement  that  a  repre- 
sentative of  the  country  had  arrived  here  for  the  pur- 
pose of  attempting  a  settlement  of  the  external  debt. 
We  should  not  buy  on  the  prospect.  Chinese  hardened 
in  places  with  strength  in  the  silver  loan  owing  to  the 
sharp  improvement  in  the  metal,  and  almost  the  only 
weak  stocks  were  Japanese  which  became  flat  on  various 
adverse  stories,  most  of  them  highly  improbable.  It  is 
likely,  however,  that  the  question  of  another  lo.in  is 
under  consideration — with  the  camphor  monopoly  as 
security  it  is  said — and  Russia  also  must  raise  the  wind 
again  as  soon  as  it  can  be  managed. 

It  was  said  in  the  end  of  the  last  week  that  the  Home 
Railway  market  was  showing  signs  of  improving  busi- 


July  9,  1904. 
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mess,  but  there  was  little  real  foundation  for  this  state- 
ment as  except  in  Dover  "A"  and  Chatham  second  pre- 
ference the  buying-  was  small  as  ever.  Another  attempt 
was  made  on  Monday  to  give  at  least  an  appearance 
of  activity  but  it  was  nipped  in  the  bud  by  the  sympathe- 
tic weakness  which  followed  the  drop  in  Consols.  Traffic 
returns,  too,  puzzled  the  dealers  who  were  unable  to 
make  up  their  minds  whether  to  regard  them  as  fair  or 
bad  in  the  absence  of  any  information  on  the  question 
of  the  inclusion  of  season  ticket  and  other  quarterly 
receipts  and  end  of  the  month  "  sweepings.'  \  dis- 
appointing return  by  the  South  Eastern  :iiid  Chatham 
was  followed  by  a  tussle  between  "  bull  "  and  "  bear  " 
in  which  neither  gained  any  pronounced  advantage,  but 
In  the  end  these  stocks  were  about  the  only  ones  to 
show  any  advance  on  the  week.  Metropolitan  was 
steadied  for  a  time  by  a  report  that  there  was  a  chance 
of  a  settlement  being  arrived  at  in  ths  dispute  with  the 


London  line,  has  now  been  wound  up  and  the  share- 
holders receive  debenture  stock  of  that  company  to  the 
extent  of  about  ;^i7  5s.  for  each  ;^io  share. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREtGN  BO.'^DS. 


104 

98 

9H 
86 

•04  J 
100 

1005 
89i 

84 

74 

79 

72f 

79 
98 

73 
92 

78* 
■90J 

72 
83I 

to3 

99 

795 

7oi 

95 

79 

8s 

87i 
8,ii 

78I 
791 

103I 

97 

io3f 
99i 

S2h 

19\ 
79i 


77l 
89J 

102S 
78} 

94 


97t 

88i 

106' 

100 

9ii 

97 

20J 

17I 
23 
108 

•o3i 
io6| 

9>i 
47 
49l 
37* 
46 
101 

"03i 
89 
89 

78| 
«03| 


76 

87i 
loi 

■o3f 
87 
59i 
80S 
36i 


78f 

8S 

791 

86, 

79* 

84 

89^ 

96, 

83* 

87 

97 

losi 

94 

99l 

83i- 

90 

82i 

9-^ 

17 

19* 

13^ 

.6i 

'4^ 

i9j 

1015 

1 04  J 

981 

1004 

lOI 

104 

87i 

89i 

39 

47 

40^ 

49 

30^ 

37 

40 

— 

9S4 

ioo| 

97 

losi 

7Si 

87S 

72S 

m 

62 

76i 

99i 

1 02  J 

■-.n 

62J 

87 

91* 

tn 

71 

74-1^ 

87 

98 

100 

lOlJ 

103 

74^ 

84* 

.S2j 

S7 

73Ti 

78 

27 

36 

Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  P-c 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 
Brazil  4  p.c.  1S89... 
Do.    Western    of    Minas 

Rail  5  p.c.  ... 
Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1 902  

Bulgarian    6     p.c.    Bonds 

1S92         

Chilian  4i  p.c.  1885 
Do.      41  p.c.  1886 
Do.     4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4J  p.c.  1898,  Gold 
Do.      5  p.c.     Imp.    Rail. 
Costa  Rica  A 

Do.      B  

Colombian  External 
Egypt  Unified  4  p.c. 

Do.   34  p.c.  pref 

Do.   4j  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1 88 1      ... 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New  

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Mew     ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p  c.  Unified 

Uruguay  34  p.c 

Do.         5  p.c 

Venezuelan,  1881  ... 


Price 
last  week. 


Price 
this  week. 
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99i 

83J 
Soi 
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99 

775 

89* 

I02i 

79 

94 
86 

87 
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97 
87 
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90i 
96 
20 
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22 
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89* 

47i 

49 

37 

46 
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75* 
103 

63 
92 
76 

87i 
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103 

85 

Sii 
36 


954 

I02i 

97 

82 

Sol 

Soj 


77i 


77 

94 

84  xd 

85  xd 
85* 
95  xd 
89 

103 
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91 

98 

20 

'7* 
22J 
105 

lOI 

105 

89J 
46 
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37i 

46  xd 

99  xd 
102  xd 

86 

86i 

74  xd 
loijxd 

6i|xd 

92jxd 

76 

86Jxd 
100 
103 

85^ 

57i 

78  xd 
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Cieat  Central  which  would  mean  t'  at  the  Melroric!ilan 
would  retain  at  least  a  portion  of  the  traffic  which  was 
to  be  diverted  to  the  new  joint  line,  but  even  this  was 
insulTicient  to  prevent  the  stock  feeling  the  effect  of  the 
general  inertia.  Selling  of  Scotch  stocks  was  resumed 
from  Gla.sgow,  and  it  was  once  more  alleged  that 
troubles  with  the  miners  were  the  cause  of  the  weak- 
ness. Contrary,  however,  to  the  general  run  of  things 
Caledonian  stocks  were  inclined  to  rally  at  the  close. 
The  Electric  Traction  Company,  which  built  the  Central 
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Carrying 
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HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 
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98 
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136 

'45 

'55 

103 

121 

97 

104 

71 

75* 

26 

29i 

9' 

9'* 

8oi 

80 

'2* 

'51 

464 

49 

51 

54 

22 

254 

I2| 

'4* 

824 

9' 

96 
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331 
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130 

142 

40 

— 

34 

37* 

87« 

93 

83 

96 

32 

38 
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69* 

61 

671 

74* 

78 

38* 

44i 

'31* 

1 40  J 

'42* 

'504 

82 

93 

"71 

'3' 

47 

58 

146 

163 

100* 

109 

46 

55 

Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.      Def.  (4ip.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c.) 

Furness  (2*  p.c.)    

Great  Central  Pref.  

Do.  Def.   

Great  Eastern  (3^  p.c.)     ... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (i)    

Great  Western  (5f  p.c.)  .. 

Highland  (if)    

Hull  and  Barnsley  (i  p  c. 
Lane,  and  Yorks.  (3|  p.c. 

Metropohtan  (2f  p.c.)  

Metropolitan  District    

Midland  Pref.  (2*  p.c.) 

Do.       Def.  (2f  p.c.) 

North  British  Pref.  (3  p.c. 
Do.  Def.  (2  p.c.) 

North- Eastern  (5*  p.c.)   .. 
North-Western  (5^  p.c.)  .. 
South-Eastern  Ord.  (2j  p.c.) 
Do.  Pref.  (5)  ... 

Do.  Def.  

Sth.-Western  Ord.  (6  p.c 
Do.  Pref.  (4  p.c.) 
Do.  Def  (2)  
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'23* 
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Price 
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48 
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4' 
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44* 
1414 
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95 
I3t4 
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Wall  Street  having  been  closed  from  Friday  night  to 
Tuesday  morning  there  was  naturally  a  minimum  of  in- 
terest shown  in  American  Railroad  shares  on  this  side 
during  that  period,  and  dealers  contented  themselves 
with  keeping  prices  just  about  steady.  The  three  days' 
rest,  however,  or  the  fireworks,  or  both  combined, 
seemed  to  have  invigorated  New  York  operators,  and 
when  the  market  reopened  on  Tuesday  morning  a  grand 
"  bear  "  squeeze  was  started.  Messrs.  Rockefeller  and 
Harriman  took  a  leading  share  in  the  game,  and  pro- 
ceeded to  shove  up  the  prices  of  Union  Pacific  and 
Pennsylvania  shares  in  the  good  old  way.  On  Wednes- 
day for  the  first  time  for  many  weeks  buying  orders 
were  received  here  from  the  Continent  and  whether  or 
not  they  were  inspired  from  Wall  Street  they  helped 
to  pave  the  way  for  further  hoisting  of  quotations  when 
New  York  got  to  work.  As  a  further  aid  to  the  mani- 
pulation it  was  ascertained  that  the  public,  encouraged 
by  the  crop  reports  and  by  assurances  that  the  result 
of  the  conventions  now  considering  the  nominations  for 
the  Presidential  election  would  mean  "  sound  money  " 
whichever  side  wins,  was  actually  waking  up  and  com- 
ing in  to  seek  employment  for  the  July  disbursements 
which  were  estimated  at  ;^26, 95 1,800.  It  may  be  so 
but  we  are  doubtful  if  support  of  this  kind  has 
reached  any  large  proportions,  and  it  Is  much  more 
likely  that  the  substantial  rise  has  been  engineered  with 
a  view  to  attract  outsiders  and  allow  the  professionals 
to  unload. 

Canadian  Railway  issues  have  fluctuated  in  a  languid 
fashion  from  day  to  day  without  much  interest  being 
taken  in  them.  If  any  distinction  could  be  made  be- 
tween them  we  might  say  that  Grand  Trunk  stocks 
were  more  idle,  but  that  was  merely  because  Canadian 
Pacific  shares  are  swayed  to  a  greater  degree  by  hap- 
penings on  Wall  Street  and  followed  Yankee  Rails  in 
the  upward  swing.  The  traffic  returns  of  both  com- 
panies for  the  end  of  June  were  satisfactory,  but  their 
effect  was  transient. 

Argentine  Railway  securities  have  experienced  a  very 
quiet  week,  with  occasional  spasms  of  selling  pressure 
from  operators  for  the  rise  desirous  of  securing  their 
profits.       Prices  as  a  rule  were  mostly  just  left'  alone. 
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this  Year. 
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over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 
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this  week. 
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MISCELLANEOUS. 
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^irX?A    Dividends  for  last  completed    I  last  week 
over  rnco  ^^^^  ^^^  given  in  parentheses.  | 
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Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.      Pref.  (4  p.c)... 

Do.       Deb.  (4PC)... 

Grand  Trunk  Cons.  Stk.  ... 
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Do. 
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but  the  majority  of  those  which  did  move  went  back  and 
Buenos  Ayres  and  Pacific  ordinary  stock  in  particular 
suffered  pretty  .severely.  Brazilian  issues,  on  the  other 
hand,  were  decidedly  firm,  and  in  a  less  degree  so  were 
Uruguayan  stocks.  Helped  by  the  sharp  jump  in  silver 
the  stocks  of  the  old  Mexican  Company  crept  up  little  by 
little  in  the  early  part  of  the  week  until  the  publication 
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Antofagasta  (6) 

Argentine  3t.  West.    (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 
Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 
Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk    (4) 

B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (i)  

Do.         Pref.  (5*)   

Do.         Deb.  (4I)  

East  Argentine  12 J) 

Interoceanicof  Mexico  Pref. 

Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 
Do.  "B"(6)    ... 

Mexican  Ord.  Stk. 
Do.    1st.  Pref.  (3 J) 
Do.    2nd  Pref. 

Mexican  Southern  (2J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Allsopp  Ordinary 

City  of  London  Ord(6)     ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      ••••• 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Del.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (34) 

Aerated  Bread  (424)     

ApoUinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (54) •••■; 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6) 

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(l2i) 
Calico  Printers  Ord.  (2J)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)  ... 
Henley's  Telegraph  (15)  ... 
Imp.  Tobacco  Pref.  (54)  ••• 
Do.  Deb.  (4i)    ... 

LiptonOrd.  (7) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)    ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk 

Do.      6  p.c.  Cum.  Pref. 

Stk 

Egyptian  Irrigation    Certs. 

(4)     ■■•••• 

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.    4  p.    c. 

Cum.  Href,  (f)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (S) 
Gas  Light  and  Coke  Ord. 

Stk(4i)    

Sth.  Metro.  Gas.  Ord.  (54) 
Armstrong,  Whtwrth  {15) 
Babcock    &     Wilcox    Ord 

(17)      

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 
United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (75)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

lu  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (12J)     ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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of  the  traffic  return,  but  this,  although  satisfactory 
enough,  with  an  increase  of  $14,500,  was  the  signal  for 
realisations  and  afterwards  the  "  bears  "  contrived  to 
get  and  keep  control  of  the  market.  Interoceanic  of 
Mexico  issues  were  likewise  dull  and  easier,  but  United 
Railways  of  the  Havana  preference  stock  was  distinctly 
firm. 

Movements  were  a  little  more  numerous  in  the  Mis- 
cellaneous markets  last  week,  but  we  are  not  yet  in  the 
happy  position  of  recording  an  increase  in  business. 
The  pubhcation  of  the  scheme  for  the  fusion  of  the  City 
of  Buenos  Ayres  and  Anglo-Argentine  Tramways  Com- 
panies caused  a  sharp  rise  in  the  debentures  of  both 
concerns  and  the  shares  were  also  carried  higher  on  a 
modest  amount  of  buying.  London  General  Omnibus 
stock  was  hoisted  a  little  probably  on  account  of  the 
fine  weather.  National  Telephone  deferred  stock  went 
up  in  the  early  days  and  did  not  further  advance  when 
the  dividend  was  announced  and  Telegraph  issues  kept 
quite  steady.  London  Docks  deferred  stock,  after  im- 
proving moderately,  fell  away  again,  and  the  same 
remark  applies  to  Gas  Light  ordinary  stock,  Associated 
Cement  issues,  and  Hudsons  Bays.  Some  buying  of 
the  last-named  was  stimulated  by  Lord  Strathcona's 
glowing  statements  at  the  annual  meeting.  Millwall 
Docks  ended  heavy  with  Londons.  Spiers  and  Pond 
issues  were  knocked  down  on  the  very  poor  report  and 
all  Hotel  securities  seem  a  bad  marke(t  just  now 
amongst  those  to  suffer  last  week  being  Savoy,  Gordon, 
and  Frederick.  Other  Catering  shares,  however,  kept 
fairly  steady.  Breweries  usually  fell  away  when  they 
moved.  City  of  London  ordinary  and  several  Allsopp 
stocks  being  notably  weak.  American  Thread  deben- 
ture stock  improved  on  the  recently  issued  annual  state- 
ment, but  Electric  Constructions  were  a  fraction  lower, 
the  display  in  this  case  not  coming  up  to  expectations. 
United  Collieries  debentures  were  weak,  and  so  was 
the  debenture  stock  of  Willans  and  Robinson.  Pease 
and  Partners  were  a  little  better  and  other  Iron  and 
Steel  things  held  pretty  steady.  The  debentures  of  the 
Chinese  Engineering  and  Mining  Company  have  been 
lifted  rapidly  of  late,  but  we  cannot  trace  any  buying. 
Southwark  and  Vauxhall  Water  ordinary  stock  went 
down  sharply  and  Royal  Mail  Steam  continue  flat.  Oil 
shares  were  disposed  to  harden  except  Bakus.  Metro- 
politan Electrics  were  unaffected  by  the  announcement 
that  a  £6  bonus  will  be  paid  on  the  19th  inst.  to  ordi- 
nary shareholders  out  of  the  profits  made  by  the  sale  of 
the  Marylebone  undertaking.  At  the  extraordinary 
general  meeting  called  for  that  date  the  chairman  will 
explain  the  views  of  the  board  as  to  dealing  with  the 
balance  of  the  purchase  money. 

Stock  markets  have  been  just  as  listless  to-day  as  all 
days  of  this  week,  with  only  a  small  investment  trade 
going  on  and  no  speculation.  Before  the  cIokc  this 
afternoon,  however,  the  Paris  Bourse  became  suddenly 
flat,  no  one  could  quite  tell  why  because  the  telephone 
has  been  working  badly.  The  surmise  is  that  the 
Russian  Government  has  withdrawn  some  of  the  money 
raised  by  its  latest  loan  in  order  to  meet  the  July 
coupons  and  that  this  has  taken  the  prop  away  from  the 
Russian  bond  market.  It  is  quite  a  probable  surmise 
although  Russian  bonds  themselves  have  not  given 
way  much.  Japanese  are  weak,  and  of  course  the 
Faffir  market,  Consols,  pretty  well  everything  British. 
Yankee  Railroad  shares  were  heavy  this  morning  but 
closed  better  this  afternoon. 

What  is  the  condition  of  the  grain  crops  in  the  Cana- 
dian North-West?  We  hear  anything  but  good  ac- 
counts of  their  condition — cold  weather  having  de- 
laved  growth  until  there  may  be  no  time  for  the  ears  to 
fill  and  ripen. 


^  Premidms  on  New  Issues.— A  few  of  the  premiums  on  new 
issues  still  possess  interest  and  are  weaker  than  thev  were.  The 
new  Cape  3  per  cent,  loan  is  1%  discount,  the  new  Port  Elizabeth 
issue  I  discount  xd.,  and  Nova  Scotia  new  also  i  discount,  other- 
wise the  prices  are  all  premiums.  Cape  Town  1%,  Johannesburg 
2%,  Natal  New  25^,  Natal  Immigration  2,  Sierra  Leone  ^,  new 
Japanese  2%,  and  Cuban  :}(.  Local  Loans  scrip  may  be  given 
at  Ji  premium,  new  India  at  %  premium  and  Kast  Indian  Rail- 
way debenture  at  i  premium.  The  Transvaal  scrip  has  fallen  back 
to  }i  premium  and   the  Irish  Land  scrip  to  4%   premium. 


Notes  on    Books. 

The  Money  Market.  By  F.  Straker.  (London  : 
Methuen  and  Co.  Price  2s.  6d.  net.). — We  Hke  this 
recent  addition  to  Messrs.  Methuen 's  "  Books  on  Busi- 
ness "  because  of  its  simplicity.  Mr.  Straker  does  not 
attempt  any  high  flights  and  never  strays  into  a  dis- 
cussion of  knotty  problems  in  credit  or  banking.  The 
book  is  consequently  one  for  students  and  beginners, 
for  those  who  wish  to  understand  the  mechanism  of 
the  Money  Market,  the  various  elements  composing  it, 
and  the  action  and  reaction  of  the  different  institutions 
by  which  it  is  controlled.  The  historical  portion  is 
necessarily  condensed,  but  it  is  written  with  care  and 
judgment.     Altogether  a  very   useful   little  manual. 

Scotch  Banks  and  Bankers.  (Edinburgh  :  The  North 
British  Publishing  Co.,  Limited.). — This  is  a  collection 
of  anonymous  articles  which  have  appeared  in  a  Scotch 
newspaper  called  The  North  British  Adviser  and 
Lady's  Journal,  and  consists  of  what  may  be  called 
character  sketches  of  the  prominent  members  in  the 
staffs  of  the  various  Scotch  banks.  The  sketches 
seem  to  be  well  done  with  a  kindly  touch,, 
intimate  knowledge  of  the  men  limned,  and  an 
absence  of  anything  like  harsh  criticism.  The 
style  is  clear  and  plain,  conveying  a  good  deal 
of  information  in  an  interesting  way.  The 
book  should  therefore  attract  Scotchmen  everywhere, 
whether  bankers  or  not,  and  should  have  a  wide  circula- 
tion   amongst  the  banking  community  in  particular. 

Mining  and  Mining  Investments.  By  A.  Moil. 
(London  :  Methuen  and  Co.  Price  2S.  6d.  net.). — Mines 
to  many  people  are  only  another  way  of  spelling  wild- 
cat, especially  if  connected  with  gold.  Yet  though 
many  are  undoubtedly  the  wildest  of  wild  felines,  their 
only  paying  reef  being  the  public's  pocket,  it  does  not 
follow  that  all  are  of  this  description.  Properly  worked 
and  managed  there  is  no  reason  why  even  a  low  grade 
proposition  should  not  be  made  a  fair  if  not  good  invest- 
ment, but  unfortunately  they  seldom  are.  However, 
the  author  of  this  volume,  one  of  the  "  Books  on  Busi- 
ness "  series,  has  endeavoured  to  teach  that  class  of 
investor  who  puts  his  money  into  mines,  more  especially 
gold  or  silver  mines,  the  points  to  be  looked  for  when 
considering  mining  returns  with  the  idea  of  understand- 
ing where  his  money  is  going  or  whether  a  company 
is  worth  investing — not  gambling — in.  In  order  to 
make  his  lessons  clear  he  expounds  the  different  methods 
of  mining,  the  way  ore  is  treated  after  it  has  been 
mined,  mining  costs,  that  drain  through  which  so  much 
of  the  shareholders'  money  flows  away,  and  the  general 
characteristics  of  the  principal  mineral  districts  of  the 
world,  incidentally  explaining  those  strange  and  weird 
terms  used  by  engineers  in  their  reports,  which  as  a  rule 
are  Greek  to  the  investor.  Mining  engineers  and  their 
qualifications  are  also  dealt  with  and  a  most  interesting 
chapter  is  devoted  to  the  risks,  necessary  and  unneces- 
sary, of  mining.  Altogether  the  book  should  prove 
useful  to  those  who  worship  at  this  particular  shrine  of 
Mammon. 

Les  Industries,  les  Salaires  et  les  Droits  de  Douane. 
Par  Yves  Guyot.  (Nancy  :  Berger-Levrault  et  Cie.). — 
Should  any  benighted  individual  still  exist  who  honestly 
believes  that  protection  benefits  a  nation's  industries 
let  him  read  this  brochure  of  M.  Guyot.  With  his  un- 
tiring energy  he  has  collected  figures  relating  to  the 
production  of  and  the  wages  paid  in  the  great  industries 
of  France  and  a  sorry  story  they  tell  of  strangled 
trade  and  low  earnings.  For  the  tariff  wall  which 
France  built  round  her  industries  to  screen  them  from 
the  biting  wind  of  competition  has  turned  the  majority 
of  them  into  sickly  hot-house  plants,  wanting  in  vitality 
and  power  of  expansion.  Even  cotton,  which  alone  of 
the  textile  industries  is  in  anything  like  a  flourishing 
condition,  sucks  its  strength  more  from  its  dependent 
manufactures  than  from  international  trade.  In  iron 
and  steel  much  the  same  state  of  affairs  prevails  while 
in  shipping  the  much  vaunted  bounties  on  French  built 
and  French  owned  ships  has  proved  an  ab.solute  fiasco 
so  far  as  steamers  are  concerned.  But  read  the 
pamphlet,  which  by  the  way  is  a  reprint  of  a  memo- 
randum addressed  to  the  Statistical  Society  of  Paris  last 
February,  and  then  picture  what  our  industries  would 
be  like  were  we  to  start  protection. 


so 
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MINING     NOTES     AND     NEWb. 

Again  there  is  practically  nothing  to  tell  about  mining  markets. 
The  public  keeps  as  far  from  thera  as  ever  and  most  of  the  pro- 
fessionals who  do  occasionally  display  enough  courage  to  effect  a 
deal  or  so  were  away  at  Henley.  Prices  therefore  have 
had  the  "  dwindles,"  an  old  type  of  disease  somewhat  resembling 
beri-beri  in  its  effects  and  very  contagious,  all  week.  If  there  was 
a  show  of  firmness  at  the  opening  one  day  it  had  quite  disappeared 
by  the  afternoon  and  when  Paris  aid  see  fit  to  lend  a  little  support 
it  was  usually  just  insufficient,  without  help  from  this  side  which 
was  never  forthcoming,  to  hold  quotations  up.  No  share  gave 
way  much  unless  it  was  Heriots,  and  it  will  sum  up  the  position  if 
we  say  that  the  market  was  in  the  dumps  Chinkee  news  has  been 
very  meagre  and  most  people  are  wondering  what  has  become  of  a 
steamer  supposed  to  have  been  loading  up  with  2,000  slaves  at 
Tientsin  at  the  end  of  last  week.  Dealers,  however,  were  com- 
forted a  little  when  the  chairman  of  the  Village  Main  Reef  Com- 
pany said  that  4,000  Chinese  were  on  the  water,  although  no  one 
seems  to  know  exactly  how  they  got  there.  A  lot  of  Chartered 
shares  are  still  overhangiiig  the  Rhodesian  market,  where  fractions 
were  lost  along  with  Kaffirs,  and  while  De  Beers  were  tolerably 
steady  minor  diamond  shares  showed  a  tendency  to  ease  off.  The 
Chartered  report,  by  the  way,   may  be  expected  any  day  now. 

A  favourable  development  cable  helped  Great  Fingalls  up  a  few 
shillings  in  the  West  Australian  section  but  other  things  were 
usually  inclined  to  go  off  including  Oroya  Brownhili  after  being 
higher.  Sons  of  Gwalia  and  Associated,  however,  were  the  turn 
harder  at  the  close.  Perseverance  continue  to  slip  away  and  as 
was  to  be  expected  the  June  return  showed  a  sharp  drop  compared 
with  the  May  figures.  We  will  be  generous  and  ignore  the 
Jungle,  and  have  only  to  speak  of  Rio  Tintos  so  far  as  Miscellaneous 
mines  arc  concerned.  They  were  better  on  the  favourable  metal 
statistics  and  some  display  of  firmness  made  by  New  York  towards 
the  end  of  the  week.  Indian  mines  were  steady  and  sometimes 
inclined  to  improve. 

WiLLOuoHBv's    Consolidated  Co.,    Limited. — Fresh  excuses 
have  had  to  be  foimd  for  the  persistent  lack  of  success  which  dogs 
the  footsteps  of  this  undertakm^  and   what  could   be  more   up   to 
date  than  an   outcry   for  the  universal   pan.icea  of   Chinese   labour 
prescribed  by  the  Rand  bosses.     Accordingly  we  find  the  managing 
director  clamouring    for    the    withdrawal   of   the  opposition   to    the 
importation  of  Asiatics  and  asserting  that  with  a  continuous  supply 
of  unskilled  labour  all  would  be  well,   but  faiUng  this  exploitation 
of  claims  is  at  a  standstill.     Out  of  the  2,533  claims  owned  (70  were 
added  during  the  year  ended  December  31)  development  work  was 
continued    on    the  Atlas    Reef  and   Broad   Arrow    properties,   con- 
taining between  them  85  claims.  Of  these  the  Atlas  was  abandoned 
in   March   last  owing  to  the  reef  being   narrow  and   poor   and   the 
Broad  Arrow,   being  too  insignificant   to   float  as   a   separate   com- 
pany,   has  been   let  on  tribute.     So  much   for  the   cry   of   Chinese 
labour  and  the  benefits  to  result  from  it  in  these  instances.     Casting 
about    to    find   some    other  means   of   improving    the   position    the 
directors  bought  a  half  option  over  4,400  acres  in   the  Heidelberg 
district  of  the  Transvaal,  land,  it  was  believed  on  experts'  reports, 
traversed  by  the  Coronation  Reef  series.     Boring  operations  proved 
unsatisfactory,  the  holes  would  have  had  to  be  continued  to  a  much 
greater  depth  than  that  reached  and  as  an   extension  of  the  option 
could  only  be   obtained  at   what   was  considered  an   excessive  cost 
the   enterprise   was    .abandoned.     Attention  was   then   turned    to    a 
copper  property  of  120  claims  in  the  Victoria  District   the  samples 
from    which    gave    high    results,    but    the    engineer    has    not    yet 
decided  whether  it  will  be  worth  while  exercising  the  option.     In 
the  case  of  the  coal  properties  the  same  stagnation  prevails.    These 
are  considered  to  be  sufficiently  proved  to  be  worked  as  mines  as 
scon  as  circumstances  allow,  but  in   the  meantime  operations  h.aye 
been  suspended.     Rents  from   stands  and  buildings  were  the   chief 
source  of  the  company's    income    for   the    past  year    and    yielded 
/6,730,    another  £2,871   came  in   from   timber   sales  and   royalties 
and   ;^i,852    from    licences,    site    rents    and    hut    taxes,   and   with 
interest  and  dividends,  transfer  fees  and  sundry  receipts   the  total 
revenue  amounted  to  ^^13,237.       Expenses  in    London    and    South 
Africa,   after  deducting  ^2,292  management   fees  charged   to   sul>- 
sidiary    companies    absorbed   ;^9,i7S,    maintenance   and    taxes    on 
stands,    quit   rents  on    farms,    etc.,    took    ^^3,105,   depreciation    of 
buildings,  etc.,  ;^8s3  and  debenture  interest   /5,430.     In  addition 
to  these  a   loss  of  ;^2g,o87  on   securities  was  written  off  and  after 
making  adjustments  for  income  tax  there  was  a  loss  of  ^33,649  to 
be  deducted  from  the  balance  brought  in,  reducing  it  to  ;t57'45o- 
This  amount,  however,  is  subject  to  depreciation  in  value  of  shares 
held    in    subsidiary  and    other    Rhodesian    companies,   a    decidedly 
heavy    item    as    the  balance-sheet    shows    that    these    are  taken   at 
/49i,3o6  whereas  the  market  price  on  December  31  was  no  more 
than  £215,948.     In  addition   to   ;^i4.33i    due    to  sundry   creditors 
there    are    contingent    liabilities    in   respect    of    loans    to  subsidiary 
companies  guaranteed  and  secured  by  this  company,  against  which 
sundry  debtors,  apart  from  £105,553  owing  by  subsidiaries  for  loans 
and  interest,  stand  at  £4,287.     None  of  these  subsidiaries  are  m  a 
position  to  repay  any  of  the  advances,  as  those  which  are  working 
are  doing  so  at  a  loss,  and  as  capital  expenditure  during  the  twelve 
months  amounted  to  £15.790  making  a  total  to  date  of  £430,913, 
and  cash  stands  at  £6,129  only  it  is  evident  that  the  game  cannot 
be  carried  on  much  longer  unless  fresh  funds  are  found.     And  the 
heathen   Chinee  has   failed   to  charm. 

Rhodesta  Goldfields,  Limited. — Instead  of  the  settlement  of 
the  labour  difficulty  and  consequent  immediate  improvement  so 
confidently  expected  by  the  directors  in  their  report  for  1902  these 
gentlemen  have  to  confess  that  the  stagnation  in  business  and 
general  depression  in  Rhodesia  were  intensified  during  the  year. 
So  they  have  grown  pessimistic,  and  predict  that  no  great  im- 
provement can  be  looked  for  until  the  negotiations  now  proceeding 
between  the  Government  and  the  people  are  satisfactorily  concluded. 
Does  this  vague    statement    refer   to  the    outrageous  proposals    to 


fund  the  debt  of  the  Chartered  Company  and  saddle  it  upon  the 
colonists?  If  it  does  we  fear  the  directors  have  only  t<X)  good 
grounds  for  taking  a  gloomy  view.  With  £2,305  from  profit  on 
realisation  of  securities  the  total  revenue  for  1903  came  to  £22,186 
against  £41,382  in  the  previous  year,  and  after  meeting  all  ex- 
penses, including  a  loss  of  £1,682  in  the  engineers'  departments  in 
Bulawayo  and  Salisbury,  providing  £3,000  for  bad  and  doubtful 
debts  and  £539  for  depreciation,  etc.,  and  crediting  income  tax 
recovered  there  was  a  loss  of  £6,701  to  be  deducted  from  the 
balance  of  £13,891  left  from  the  previous  year  after  meeting 
the  preference  dividend  for  the  first  six  months  of  1903,  which  was 
again  paid  in  face  of  the  protests  of  the  auditors,  wlio  repeat  that 
there  was  no  fund  available  for  this  purpose.  It  would  be  inte- 
resting to  knew  what  securities  these  were,  which  actually  showed  a 
profit  on  realisation,  as  the  investments  standing  in  the  balance- 
sheet  at  £588,180  are  admitted  to  have  been  worth  no  more  than 
£202,529  on  December  31.  A  comparatively  small  amount  of 
£11,080  has  been  written  otf  the  reserve  in  respect  of  difference 
between  cost  of  certain  shares  held  and  the  par  value  of  shares 
in  reconstructed  company  received  in  exchange,  but  it  is  very  evident 
this  could  not  have  been  anything  like  sufficient  if  the  position  had 
been  squarely  faced.  Another  £8,946  was  deducted  from  the 
reserve  for  expenditure  on  gold  reefs  abandoned  and  /108  for 
liability  of  Rhodesia  Agency,  Limited,  leaving  the  fund  at  £104,956 
but  it  is  a  purely  paper  affair  and  a  long  w.ay  from  being  sufficient 
to  cover  the  loss  on  the  investments.  Liabilities  on  open  account 
have  been  reduced  by  £50,813  of  which  £25,000  was  satisfied  by 
an  issue  of  debenture  stock  to  the  Chartered  Company  in  settle- 
ment of  this  company's  liability  in  respect  of  the  Gwanda  Railway 
and  contingent  liabiHties  are  down  from  £86,191  to  £56,469. 
Amongst  the  assets  there  is  included  £100,000  for  purchase  of 
agency — an  item  which  is  perhaps  of  even  less  value  than  the 
investments — debtors  for  loans  owe  £11,865  a""!  o''^"  debtors 
£9,864  and  cash  amounts  to  £5,088. 

Sutherland  Reef. — We  know  there  is  a  reef  because  the  secre- 
tary is  now  taking  pains  to  tell  us  that  little  more  than  the  surface 
of  It  has  been  scratched  and  the  consulting  engineer  speaks  glibly  of 
•'  a  true  fissure  vein."  But  of  course  shareholders  cannot  have  the 
gold  unless  they  first  drop  some  more  sovereigns  down  I  he  mine 
shaft  and  are  therefore  faced  with  their  third  reconstruction.  The 
scheme  has  no  novel  attributes  to  help  to  make  it  palatable  and  will 
be  carried  out  on  the  old  well-beaten  lines.  A  new  company  is  to 
be  formed  with  a  capital  of  £240,000  divided  into  100,000  preference 
shares  of  4s.  each  and  220,000  ordinary  shares  of  £1  each  and 
while  the  preference  will  be  handed  over  fully  paid  and  with  all 
their  old  rights  the  ordinary  will  be  subject  to  a  4s.  assessment. 
By  this  means  a  sum  of  £44,000  will  be  produced,  sufficient,  the 
engineer  says,  to  develop  the  mine  on  an  important  scale  and  allow 
for  the  erection  of  a  further  20  head  of  stamps  when  the  position 
of  development  requires  it.  That  is  the  proposal  and  we  now  come 
to  a  most  remarkable  fact  connected  therewith.  Some  person  or 
persons  have  actually  agreed  to  guarantee  to  take  anything  up  to 
30,000  shares  from  the  liquidator  and  will  pay  6d.  a  share  for  the 
privilege  in  addition  to  the  fixed  assessment.  Faith  that,  worthy 
of  a  Bottomley  shareholder. 

United  Rhodesia  Goldfields.— An  interim  report  has  beea 
issued  by  the  directors,  who  say  the  policy  of  bringing  the  sub- 
sidiaries to  a  successful  issue,  as  laid  down,  is  being  continued, 
although  the  development  of  the  properties  will  be  proceeded  with 
gradually,  as  opportunity  occurs.  It  is  added  that  the  development 
of  the  Jumbo  mines  is  progressing  satisfactorily  and  specifications 
for  a  30  stamp  mill,  to  be  increased  to  90  stamps,  were  forwarded 
from  Salisbury  on  May  5  last.  The  value  of  the  estimated  tonnage 
now  blocked  out— 51,975  tons— is  £346,506.  The  10  stamp  mill 
of  the  Inez  Company  has  been  running  since  April  13,  but  owing  to 
sickness  amongst  the  employees  difficuUies  have  arisen.  Sickness 
has  likewise  delayed  work  on  the  Mayo  (Rhodesia)  Development. 
As  regards  the  Central  Penhalanga  Company,  it  is  proposed  to 
request  the  company's  mining  engineer  to  inspect  the  claims  at  an 
eariy  date,  with  a  view  to  recommending  a  policy.     Cheerful,  is  it 

Associated  Gold  Mines  of  Western  Australia.— Calmer 
counsels  apparently  now  prevail  on  the  board  of  this  undertaking 
and  we  trust  that  no  recurrence  of  the  violent  strife  witnessed  last 
year  need  ever  be  anticipated.  The  present  directors  are  Messrs. 
Hermann  Landau,  Pierre  Ledoux,  H.  B.  Cooper,  Harry  Simms 
and  John  Waddington  and  it  can  be  learnt  from  the  report  for  the 
year  ended  March  31  last  just  issued  that  Mr.  Benjamin  Brookman, 
iunr  and  Mr.  Bernard  Chase  Hinman  have  been  nominated  for 
election  as  additional  members.  No  word  comes  from  the  existing 
board  for  or  against  their  candidature,  shareholders  being  simply 
told  that  it  is  for  them  to  decide  whether  the  number  of  directors 
should  be  increased  to  the  seven  allowed  by  the  articles  of  associa- 
tion. Last  year  62,083  standard  tons  of  2,240  lb.  each  of  sulpho- 
telluride  ore  were  treated  for  a  return  of  63,044  oz.  valued  at 
£229,851,  the  cost  of  treatment  being  £71,631  or  £1  3s.  o.gid. 
per  ton.  These  figures  show  considerable  improvement  over  the 
previous"  year  and  it  is  noteworthy  that  the  extraction  was  84.10 
per  cent,  compared  with  70.49  per  cent,  and  that  the  costs  per  ton 
were  over  7s.  4d.  less.  The  principal  contributory  cause  to  these 
better  results  was  the  substitution  of  twelve  Merton's  furnaces  for 
the  four  old  Ropp  roasters,  the  first  half  of  which  started  roasting  m 
August  and  the  remainder  at  the  end  of  November.  This  should 
mean  still  more  satisfactory  figures  for  the  current  twelve  months 
because  during  the  last  three  months  of  the  year  the  extraction 
increased  to  90.839  per  cent,  while  the  treatment  costs  have  fallen 
to  18s.  ii.7id.  per  cent.  Moreover  the  extraction  is  now  so  close 
that  tiie  residues  are  practically  valueless  and  the  expense  of  re- 
treatment  is  therefore  saved.  In  the  period  under  review,  however, 
24,Soo  tons  of  sands  have  been  retreated  realising  £32,643  at  a 
cost  of  £7,462  while  34,061  tons  of  slimes  gave  bullion  valued  at 
£31,106    against    an    expenditure  of   £11,043.        To    sura   up,    the 
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revenue  from  all  sources  on  mine  working  account  was  £2gy,6g^ 
against  which  the  total  charges  were  ;£i37i676  leaving  2ido,oi9 
as  net  profit.  To  that  is  added  dividends,  interest  and  transfer  fees, 
making  ;^i66,7i9,  and  after  providing  Adelaide  and  London  office 
expenses.  Western  Australian  Government  dividend  duty,  loss  on 
sale  of  Consols  and  other  smaller  debits  the  sum  remaining  is 
;f  154,579.  For  depreciation,  development,  etc.,  the  directors  deduct 
/36,527  so  that  the  actual  net  sum  for  disposal  is  ;^i  18,052  or 
2127,251  including  the  balance  brought  forward.  Already  share- 
holders have  received  a  dividend  of  2s.  per  share  and  they  are  now 
to  have  another  2S.  6d.,  making  2234  per  cent,  in  all,  with  a  sum 
of  ;^I5,794  carried  forward.  Development  was  continued  with 
vigour  during  the  past  twelve  months  and  the  ore  reserves 
at  the  beginning  of  the  year  stood  at  108,307  tons  estimated  to 
contain  135,921  oz.  of  fine  gold.  Allowing  for  the  quantity  taken 
out  that  means  that  116,905  tons  containing  123,908  oz.  were  de- 
veloped in  the  year.  Two  additional  Merton's  roasting  furnaces  are 
in  course  of  erection  and  a  20-stamp  mill  worked  by  electricity  has 
been  put  up  for  the  purpose  of  treating  ore  of  a  lower  grade  than 
could  be  worked  at  a  profit  by  the  present  method.  Should  the 
result  prove  satisfactory  it  is  intended  to  considerably  increase  the 
number  of  stamps,  so  that  before  long  shareholders  may  see  the 
monthly  output  distinctly  larger.  The  balance-sheet  seems  fairly 
good  as  a  whole  but  there  is  a  very  serious  depreciation  on  the 
large  amount  of  Consols  and  the  cash  held  is  very  small.  Sundry 
alterations  in  the  articles  of  association  are  proposed,  among  them 
one  giving  the  directors  a  percentage  oi  2%  per  cent,  on  the  divi- 
dends paid. 

Great  Boulder  Perseverance. — In  submitting  the  June  out- 
put figures  the  directors  of  this  company  have  one  or  two  further 
scraps  of  news  to  impart  to  shareholders  in  connection  with  the  ore 
reserve  sensation.  They  say  that  Mr.  Nichols  telegraphed  in  reply 
to  the  request  for  an  explanation  of  the  discrepancies  between  his 
report  on  December  last  and  Messrs.  Bewick,  Moreing  and  Co.'s 
recent  report  that  his  full  explanation  would  be  despatched  by  first 
mail.  Immediately  on  receipt  shareholders  will  be  advised  of  the 
contents  of  this  report  and  the  board  has  authorised  Mr.  Nichols  to 
return  immediately  to  England  in  order  that  he  may  confer  on  the 
position  of  affairs  at  the  mine.  Meanwhile  the  general  managers 
have  been  instructed  to  proceed  with  the  sinking  of  the  main  shaft 
and  to  vigorously  push  the  development  of  the  900  and  1,100  ft. 
levels  on  the  Perseverance  lode.  Finally  the  directors  seek  to  put 
themselves  on  safe  ground  by  telling  shareholders  that  prior  to  the 
receipt  of  Messrs.  Bewick,  Moreing  and  Co.'s  report  giving  the 
results  of  their  preliminary  inspection  of  the  mine  as  issued  to  the 
shareholders  on  May  31  they  had  no  indication  of  the  reduction  in 
the  value   of  the   ore   reserves. 

Golden  Blocks  (Taitapu). — This  New  Zealand  company 
crushed  in  1903  2,417  tons,  from  which  2,172  oz.  were  obtained, 
the  bullion  being  sold  for  /8,23o,  the  net  profit  on  which  was 
;^2>330-  A  dividend  of  6d.  per  share  was  paid,  taking  ;^2,io5, 
and  the  balance  is  carried  forward.  It  is  reported  that  the  de- 
velopment of  the  ore  reserves  in  the  present  workings  has  been 
disappointing  during  (he  current  year.  Prospecting  on  the  Taitapu 
Estate  was  commenced  in  November,  the  manager  reporting  that 
the  outcrop  of  a  promising  gold-bearing  reef  has  been  discovered 
and  traced  for  1,000  ft.  Current  liabilities  are  very  moderate  at 
;f4Qi,  whilst  cash  totals  ;^3,9i3. 

fiAURAKi  Gold  Mining  Company. — Operations  in  New  Zealand 
have  been  entirely  stopped  by  this  company,  the  old  Hauraki 
mine  having  been  let  on  tribute.  As  we  stated  twelve  months  ago 
the  company  is  now  opening  up  a  property  in  New  South  Wales, 
called  the  North  Lachlan  mine.  A  mill  of  ten  stamps  and  a  cyanide 
plant  started  crushing  on  March  14  last,  but  the  proceeds  do  not 
affect  the  accounts  of  the  financial  year  to  the  end  of  1903.  A 
profit  and  loss  account  is  not  issued,  and  according  to  the  balance- 
sheet  the  expenditure  in  New  South  Wales  amounted  to  ^^4,424 
and  in  London  to  ;^i,t04,  against  ;i^n7  received  from  interest  and 
registration  fees.  On  New  Zealand  account  there  was  an  expendi- 
ture of  ^354  and  a  loss  of  ^196  on  the  realisation  of  Midland  Rail- 
way stock,  whilst  £301,  was  received  as  the  company's  percentage 
from  the  tributors  and  other  sources.  This  increases  the  debit 
balance  on  New  Zealand  account  to  ^4,952  and  the  directors  propose 
to  deal  with  it  by  transferring  it  to  capital  account.  They  remind 
shareholders  that  the  plant,  valued  at  ^['5,500,  transferred  from  the 
Hauraki  to  the  North  Lachlan  mine,  does  not  appear  as  .an  asset. 
Cash   totals    ;f2,i75,    against    liabilities    of  ^400. 

Brilliant  Gold  Mining  Company. — In  the  half-year  ending 
April  8  the  stone  raised  and  crushed  amounted  to  3,716  tons,  yield- 
'"g  3.536  oz.,  of  the  value  of  ;^I2,343,  in  addition  to  which  the  net 
proceeds  of  the  residues  treated  by  cyanide  realised  ;(f442.  A 
dividend  of  3d.  per  share  was  declared,'  absorbing  2^3, 250.  The 
inine  prospects,  howe\er,  cannot  be  regarded  as  very  "hopeful.  As 
the  stopmg  of  the  known  payable  stone  was  all  but  finished,  the 
directors  have  decided  to  throw  the  mine  open  to  tributors. 

Saint  David's  Gold  Mines. — As  this  company  was  recon- 
structed last  year  the  present  report  is  the  first  issued  by  the  new 
company  and  covers  about  five  months'  work.  The  gold  won 
realised  ^5,326  and  there  was  a  loss  of  ^5,417.  Against  sundry 
creditors  for  ^3,107,  cash  totals  ;^rQ3,  some  bullion  is  valued  at 
/i,787,  and  debtors  owe  ^^63,  so  the  financial  position  is  weak. 
The  report  says  that  since  the  opening  of  the  year  the  develop- 
ments on  the  main  lode  have  been  of  a  highly  satisfactory  nature, 
the  south  lode  having  given  good  milling  ore  in  addition  to  provid- 
ing supplies  of  rich  stone.  In  fact  "the  marked  improvement  in 
the  mine  has  resulted  in  a  substantial  profit,"  so  the  directors  have 
boldly  dec'ared  a  small  dividend  of  3d.  per  share,  despite  the  state 
of  the  finances  at  the  end  of  the  year. 

Pahang-Kabang.— During  1903  8,530  tons  of  ore  were  crushed 
for  a  yield  of  136K  tons  of  black  tin,  compared  with  7,150  tons 
and  96^^  tons  respectively  in  1902.  The  company  issues  no  profit 
and   loss  account.        Sales   of   tin  and    sundry   receipts  amount    to 


;^ia,575  '"  ^^^  balance-sheet  and  from  this  sum  is  deducted  ;£8,99S, 
being  part  cost  of  development,  likewise  the  mining  and  general 
expenses,  leasing,  net,  ;if3,S79.  London  expen  li.ure  took  ;^i,2i2, 
a^-ainst  which  transfer  tees  and  interest  brought  in  ;S'7S-  Liabili- 
ties are  only  ^1,240  and  on  the  other  side  is  i.ash  toiall.ng  ^4,812. 
The  report  says  the  ore  treated  during  the  year  was  all  obtained 
from  Eraser's  mine,  where  the  lode  has  not  only  continued  to  open 
up  of  large  size,  but  as  the  workings  have  been  extended  in  depth 
the  quality  has  shown  a  decided  improvement.  On  the  other 
hand,  the  Bruce's  lode  is  reported  as  large,  well-defined  and  of 
promising  appearance ;  it  has  not,  up  to  the  present,  produced 
any  payable  ore.  The  directors  add  that  they  are  siill  further 
confirmed  in  the  opinion  that  in  Eraser's  the  company  has  a  mine 
of  proved  value,  "and  tbere  is  e  ery  reason  to  suppose  that  other 
mines  on  the  property  will  also  gradually  be  brought  to  a  paying 
state."       We  can  only  hope  the  directors  will  not  be  disappointed. 

De  Lamar  Company. — Once  again  the  directors  of  this  com- 
pany are  able  to  issue  an  excellent  report,  dealing  with  the  twelve 
months  to  the  end  of  March.  In  that  period  36,099  tons  of  ore 
were  treated,  of  an  average  value  of  S10.75  per  ton,  against  33,777 
tons  and  $10.60,  thus  disclosing  a  larger  tonnage  and  of  higher 
value.  Sales  of  buUion  realised  ^^66,604,  interest  on  loans  and  in- 
vestments brought  in  ;£3,o94,  smaller  credits  increasing  the  gross 
revenue  to  ^^70,519.  The  net  profit  was  ^^13,373,  to  which  has 
to  be  added  the  credit  from  1902-03  of  ;^i3,4i4.  An  interim  divi- 
dend of  10  per  cent,  was  paid  in  October  and  now  a  final  divi- 
dend of  y%  per  cent,  is  recommended,  making  iy}i  per  cent,  for 
the  year,  which  leaves  ;f  12,787  to  be  carried  forward.  There  is  no 
criticism  to  offer  on  the  company's  balance-sheet,  which,  as  usual, 
is  most  satisfactory.  The  directors  are  still  on  the  look  out  lor  other 
properties.  Several  were  investigated  during  the  year,  "  but  so 
far  nothing  has  resulted  worthy  of  presentation  to  the  shareholders." 
Some  additional  work  has  been  carried  out  in  the  Afterthought 
mines,  of  which  the  comapny  owns  one-half,  but  has  not  resulted  in 
any  important  discovery,  and  operations  have  been  suspended  for 
the  present. 

Darien  Gold  Mining  Company. — In  the  financial  year  to  the 
end  of  Eebruary  this  company  raised  24,494  tons  and  treated 
24,869  tons,  yielding  36,360  oz.  of  fine  gold  and  2,326  oz.  of  silver, 
valued  at  ;^I54,664.  Dividends  of  8s.  on  the  C  shares  and  4s. 
on  the  A  and  B  shares  were  paid,  the  net  profit  being  returned 
at  ;f6o,o6o.  At  the  d.ate  of  the  accounts  cash  amounted  to 
;^40,ooo.     Ore  in  sight  is  estimated  at  24,000  tons. 


Company  Reports  and    Balance  Sheets 

»,*  The  Editors  tuill  bt  much  obliged  to  Secretariis  0/  Joint  Sfoei 
(  onipanies  t/  ihey  would  kindly  foruard  copies  oj  Repoits  and 
Balance-sheets  direct  10  the  Office  of  The  Investors'  Review, 
tiotjolk  House,  Norfolk  ittreet,  U' .C,  so  as  to  insure  trompl 
notice  in  these  columns. 

Manchester  and  Liverpool  District  Banking  Co.,  Limited. 
This  important  Lancashire  bank  seems  to  have  found  profitable 
employment  for  its  funds  during  the  past  half-year  and  once  more 
reports  a  small  increase  in  gross  profits.  Revenue  after  providing 
for  bad  and  doubtful  debts  was  ^'227,431  compared  with  ^^226, 663 
in  the  corresponding  period  of  last  year  and  with  the  addition  of 
the  larger  sum  of  ^34,041  brought  forward  the  total  credit  is 
;£26i,472  or  ..^2,525  more.  Expenses  and  income  tax,  however, 
were  about  ;^'i,ooo  higher  at  ^^85,770  so  that  the  amount  for  ap- 
propriation is  ;rji75,702  against  ;^i74,2i2.  As  before  the  directors 
propose  a  dividend  of  21s.  per  share  with  ;^io,ooo  to  reserve  and 
;f34,452  carried  forward.  On  June  30  the  current,  deposit  and 
other  accounts  stood  at  ^.f  14,510,969  or  just  over  ;^goo,ooo  less  than 
in  the  previous  year  and  cash  in  hand  and  at  Bank  of  England 
shows  a  further  small  decline  to  _^i,74i,266.  A  good  part  of  the 
decline  in  deposits  has  been  met  by  drawing  in  call  and  notice 
money  which  is  down  ^^339, 090  to  ;if  1,309,360  and  the  rest  has  come 
off  bills  of  exchange,  ;^263,88i  lower  at  ;J2, 150,672  and  advances, 
which  have  been  reduced  by  jf202,636  to  _^9,i73.oi2.  Investments, 
it  is  good  to  note,  are  a  little  higher  at  ^^3, 298, 180  and  the  total 
of  the  balance-sheet  is  /18, 288, 983.  With  the  ^10,000  now  added 
the  reserve  will  be  ^,795,000  against  the  paid  up  capital  of 
;£i,5oo,ooo,  which  is  good. 

Bank  of  Liverpool,  Limited. 
A  very  slight  reduction  to  ^^281,478  took  place  in  the  gross  profits 
of  this  bank  for  the  year  to  June  30  compared  with  the  preceding 
twelve  months  but  salaries,  rents  and  all  other  charges  went  up 
over  ;^3,ooo  to  ;^i  17,601  so  that  the  net  balance  of  ;^i63,876  is  just 
;f3,90o  less.  Deducting  provision  for  income  tax,  ^7,000,  and  the 
sum  for  disposal  is  ;£  156,876,  so  the  directors  again  pay  a  10  per 
cent,  dividend  and  a  4  per  cent,  bonus  with  a  moderate  decline 
to  ^16,877  in  the  amount  added  to  surplus  reserve  fund  making 
it  ;^675,438.  Including  acceptances  of  ^■486,604  the  current  and 
deposit  accounts,  etc.,  have  increased  from  ;ifii,48o,5oo  to 
;^i  1,805,475  and  the  advance  has  been  accompanied  by  a  rise  of 
;if26,20i  to  ^^745,651  in  the  cash  in  hand  and  at  the  Bank  of 
England.  Call  and  notice  money,  on  the  other  hand,  is  down 
;£3io,i8i  to  ;^i,504,765  which  has  enabled  the  bank  to  increase  its 
bills  of  exchange  by  ^414,829  to  ^f  2,366,091  and  loans  and  advances 
from  ^^6,948,615  to  ^7,102,744.  Investments  in  Consols  and  other 
first-class  securities  stood  at  /i, 557, 839  at  the  date  of  the  balance- 
sheet,  being  an  advance  of  ^37,614  compared  with  the  end  of  the 
previous  year.  It  is  interesting  to  learn  that  the  discounts  with 
the   Bank  of  England  amount   to  ^^276, 102. 

Bank   of    New    South   Wales. 
The  abundant  harvest  with  which  this   colony   has  recently  been 
blessed  not   only   created   a   larger  demand  for  accommodation   by 
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farmers  but  stimulated  trade  in  other  directions  and  this  bank 
consequently  rejoices  in  a  profitable  half-year's  working.  Net 
profits  for  the  six  months  to  March  31  after  making  the  usual 
provision  for  rebates,  etc.,  and  for  fluctuations  in  the  value  of  the 
mvestments  were  /3,789  up  at  /i  19,582  and  including  the  balance 
brought  forward  the  total  available  came  to  ;^i38,024,  or  ;^6,952 
more.  The  directors  are  therefore  able  to  pay  the  customary 
dividend  at  the  rate  of  10  per  cent,  per  annum  and  to  increase  the 
addition  to  reserve  by  ;£s,ooo  to  ^^20,000  and  still  carry  forward 
/i8,o24  compared  with  ;^i8,442  brought  in.  Notes  in  circulation 
have  risen  by  ;^59,547  to  ;^  1,053,355  through  harvesting  operations 
and  bills  payable  and  other  liabilities  are  ^^266,056  up  at 
^^3,057,496  owing  to  a  more  active  exchange  business,  but  deposits 
at  ;^2i,25i,9o8  show  a  shrinkage  of  ;^9i,i54.  On  the  other  hand 
the  coin,  bullion  and  cash  balances  are  down  by  ^^430,098  to 
/4, 706,550  as  the  natural  result  of  an  increase  of  ;£554i53i  to 
/i9,o89,774  in  bills  discounted,  loans  and  advances  to  customers. 
Bills  receivable  and  remittances  in  transit  are  ;^I99,438  higher  at 
;£'2, 103,678  and  investments  are  up  by  ;^99,i5i  to  £1,836,173,  but 
the  total  of  these  and  other  cash  assets  together  has  been  reduced 
by  ;^293,6o8  to  ;£9,o59,934.  With  the  transfer  just  made  the 
reserve  fund  reaches  ^^i, 350,000,  of  which  ;^6oo,ooo  is 
invested  in  British  Government  securities  and  the  balance  is  em- 
ployed in  the  business  of  the  bank. 

West  of  India  Poktcguese   Guaranteed  Railway  Co., 
Limited. 

This  property  is  now  operated  by  the  Southern  Mahratta  Rail- 
way Company  and  therefore  makes  its  annual  report  a  rather  brief 
document.  Gross  revenue  from  railway  and  harbour  in  the  twelve 
months  ended  December  31  was  Rs.5, 24,871  or  Rs.5i,877  more 
than  in  the  preceding  year  and  as  the  expenditure  was  reduced 
Rs.37,804  to  Rs.3, 55,376  the  net  balance  shows  the  substantial  im- 
provement of  Rs. 89,681  to  Rs. 1, 69,495.  Ratio  of  working  ex- 
penses to  receipts  was  61.83  per  cent,  for  the  railway  and  51.14  per 
cent,  for  the  harbour  and  the  immense  benefits  that  have  resulted 
from  the  working  arrangement  are  shown  by  the  fact  that  imme- 
■diately  before  the  .agreement  the  ratio  was  no  less  than  129.35  per 
cent.,  that  is  to  say  the  system  was  operated  at  a  serious  loss. 
Imports  ol  about  20,000  tons  of  coal  from  Bengal  and  118,000 
cases  of  kerosine  from  Burmah  are  new  features  of  trafiSc  developed 
by  the  Southern  Mahratta  Company.  The  shipment  of  seeds  and 
cotton  from  Mormugas  direct  to  Antwerp  and  Marseilles  has  also 
commenced  but  more  shed  accommodation  is  required  to  fully 
develop  such  business  and  the  board  has  sanctioned  the  necessary 
expenditure  for  this  and  other  improvements.  With  the  approval 
of  the  Portuguese  Government  the  funds  will  be  provided  from  the 
reserve  until  such  time  as  other  arrangements  may  be  come  to. 
No  statement  of  net  revenue  is  published  but  the  report  states  that 
the  deficit  on  revenue  account  has  been  reduced  from  ;£i5,3i5  at 
the  close  of  1902  to  ;£4,oi5  on  December  31  last. 

Electric  Construction  Co.,  Limited. 
In  their  report  for  the  year  ended  May  31  the  directors  of  this 
well  known  undertaking  speak  of  the  severity  of  competition  among 
the  manufacturers  of  electrical  machinery  and  tell  shareholders  that 
the  company's  profits  have  inevitably  suffered.  Competition  still 
continues  and  although  the  orders  on  the  books  include  important 
contracts  with  the  London  County  Council  and  the  Great  Western 
Railway  the  margin  of  profit  at  present  prices  is  still  small. 
Revenue  from  all  sources  last  twelve  months  was  ;^54,623,  a  drop 
of  /6,542  compared  with  1902-3,  and  after  providing  ;^I2,642  for 
debenture  and  loan  interest,  ;^I9,333  for  general  charges,  directors' 
fees,  etc.,  ;£2,875  for  maintenance  and  ;^5,ooo  for  depreciation  the 
net  balance  shows  a  shrinkage  of  ;if  5,964  at  /i4,773.  The  ordinary 
shareholders  have  to  suffer  for  that  as  after  the  preference  dividend 
is  met  their  return  is  reduced  2  to  4  per  cent,  with  a  further  /2,ooo 
to  reserve  and  a  decline  in  the  carry  forward  from  ^^4,394  to  A3, 805. 
Interest  in  the  Crystal  Palace  District  Electric  Supply  Company, 
which  was  taken  over  from  the  old  corporation,  has  been  sold  and 
the  Madras  Electric  Tramways  undertaking  passes  to  the  Madras 
Electric  Tramways  (1904)  in  consideration  of  ;^5o,ooo  in  cash  and 
;f 70,000  in  fully-paid  shares  of  that  concern.  These  shares  on  the 
basis  of  last  year's  profits  should  yield  a  dividend  of  5  per  cent,  and 
the  report  says  that  the  company's  future  income  will  benefit 
from  the  realisation  of  the  assets.  The  mentioned  sum  received  in 
money  went  to  reduce  the  loans  from  ^60,000  to  ;^  10,000  and 
since  the  reserve  fund  benefited  from  profit  on  other  assets  of  the 
old  corporation  previously  realised  it  is  now  debited  with  ;^4,ooo  to 
meet  losses  incurred  on  the  latest  sales.  Total  of  the  reserve 
account  therefore  will  now  be  ^32,000  and  the  depreciation  fund 
of  /53,ooo  means  aggregate  accumulations  against  the  properties 
of  ^^85,000.  Their  total  is  ;ff387,392  apart  from  shares  in  other 
companies  ;^57,435  and  shares  in  the  Madras  Electric  Tramways 
;f  70,007  taken  at  par  value.  Floating  liabilities  are  not  excessive 
at  ^40,631  against  which  debtors  come  to  ;^io7,o4i,  cash  to 
/i6,439  and  stocks  to  ;^5i,465  not  a  bad  position  take  it  all 
round. 

John  Lovibond  and  Sons,  Limited. 
This  company's  profits  recovered  sharply  during  the  year  ended 
March  31  last  and  the  directors  report  a  trading  revenue  of 
^^31,421  compared  with  ;^26,785  in  the  previous  twelve  months. 
Advantage  is  taken  of  the  improvement  to  allow  the  considerably 
increased  sum  of  ;^io,683  for  repairs,  upkeep  and  depreciation, 
general  expenses  ran  up  again  to  £'i<3°5  ^""^  debenture  interest  took 
^^4,981  comoared  with  £/i,6y4,  with  the  result  that  the  net  balance 
was  only  ;£865  to  the  good  at  ;f  11,459  and  with  ^6,974  brought 
fonvard'the  amount  for  disposal  is  ^18,433.  Preference  dividend 
having  been  provided  10  per  cent,  is  again  paid  on  the  ordinary 
shares  with  another  ^1,000  written  off  leaseholds.  Last  year  the 
directors  placed  ^^2,000  to  reserve  but  that  fund  is  now  passed  over 


in  favour  of  allowing  a  further  ;^7,ooo  for  depreciation  on  plant, 
machinery,  etc.,  which  seems  to  point  to  past  neglect.  The  carry 
forward  is  heavily  reduced  to  ;£2,538.  Freehold  and  leasehold 
properties  and  goodwill  were  increased  by  a  net  amount  of  ;^i,44i 
in  the  twelve  months  increasing  their  total  to  ;£i50,674  and  ;^i,689 
was  spent  on  the  Cannon  Brewery  at  Fulham,  which  has  been 
acquired,  bringing  its  cost  to  date  to  ^^24,386.  Plant,  machinery, 
utensils,  fittings  and  rolling  stocks  stood  in  the  last  balance-sheet 
at  ;^58,575  and  ^3,425  laid  out  on  additions  and  improvements 
against  24>679  allowed  for  depreciation  leaves  this  item  at  ;£57,32i. 
From  that  must  be  deducted  the  special  appropriation  of  £7,000 
above  referred  to.  Sundry  debtors  amount  to  £9,857  and  stock  in 
trade  to  /'40,907  and  we  note  that  against  these  assets  there  is  a 
reserve  of  ^^3,221.  Sundry  creditors  are  rather  important  at 
;^29,834  and  cash  continues  poor  at  ;^4,4i9.  The  neglected  reserve 
fund  stands  at  its  old  figure  of  /i6,ooo  and  although  profits  were 
returned  on  a  higher  scale  for  the  past  year  the  position  does  not 
appear  too  comfortable. 

Tamplin  and  Son's  Brewery  Brighton,  Limited. 
This  undertaking  continues  to  pay  big  dividends  and  put  by 
very  slender  sums  and  for  the  twelve  months  to  May  17  last  the 
shareholders  will  again  leceive  12^  per  cent,  and  the  reserve 
fund  the  trifle  of  ;^i,ooo.  That  will  increase  the  general  fund  to 
;£55,ooo  apart  from  the  property  reserve  of  ;f6o,oo8,  but  whether 
these  are  adequate  accumulations  against  estates  and  goodwill  in 
the  balance-sheet  at  £y6g,gyy,  only  the  directors  can  say  and  they 
may  be  trusted  not  to  tell  us.  Additions  in  the  year  were  ;^2,i57 
and  ;^3,625  was  deducted  for  properties  sold  and  depreciation  of 
leases.  Company's  floating  liabiUties  are  not  heavy  and  as  the 
credit  side  contains  such  assets  as  book  debts,  rents  and  loans 
/22,228,  investments  at  cost  ;£2,453,  cash  ;^i6,984  and  stock 
£23,461,  the  position  is  not  altogether  impoverished.  Profits  fell 
away  a  little  compared  with  the  previous  twelve  months  the  total 
from  all  sources  being  ;£78,998  compared  with  £79,87$.  Expenses, 
however,  were  pulled  down  over  ;^i,ooo  to  ;^27,402  and  although 
rather  more  at  ;f4,666  was  allowed  for  depreciation  the  net  balance 
is  somewhat  higher  at  ;f46,930.  Balance  brought  forward  was 
;^6,45i  and  ;f82  came  in  for  interest  making  £53,464  and  after 
providing  debenture  interest,  etc.,  the  directors  pay  the  preference 
dividend  with  a  10  per  cent,  dividend  and  2j^  per  cent,  bonus 
to  the  ordinary  shareholders.  Then  the  above  mentioned  £1,000 
goes  to  reserve  and  about  ;£i,ooo  is  added  to  the  carry  forward 
making  it  ;{^7,462. 

W.  H.  Chaplin  and  Co.,  Limited. 
Far  and  wide  the  directors  have  spread  their  nets  to  catch  the 
many  reasons  contributing  to  the  continued  depression  in  the  wine 
trade  during  the  twelve  months  ended  March  31  and  they  have 
managed  to  secure  quite  an  imposing  collection.  As  in  tea  so  in 
the  wine  trade  the  mismanagement  of  the  Government  is  being 
brought  home  to  those  interested  and  amongst  the  principal  causes 
given  are  the  harassing  effect  of  recent  legislation  and  the  smaller 
spending  power  of  the  people,  although  it  is  admitted  that  perhaps 
the  somewhat  changed  habits  and  the  want  of  good  vintage  years 
with  abundant  and  attractive  supplies  to  stimulate  consumption 
have  had  something  to  do  with  reducing  the  volume  of  business. 
Notwithstanding  all  these  adverse  conditions  economy  in  establish- 
ment expenses  has  helped  the  company  considerably  and  trading 
profits  rose  by  ^2,291  to  £13,393-  Depreciation  of  leaseholds,  in- 
come-tax and  auditors'  fees  took  ^177  less  at  £520  and  with  ;f  1,263 
Drought  in  the  amount  available  came  to  ^t^.i^b.  After  meeting 
preference  dividend  the  ordinary  shares  receive  9  per  cent,  or  i  per 
cent,  more  for  the  year,  giving  the  managing  director  ;,f  740  against 
j(;^675.  Out  of  the  balance  directors'  fees  take  £500,  members  of 
the  staff  get  £1,110  and  ;fi,ooo  is  transferred  to  reserve  compared 
with  £500  a  year  ago  and  £;i,643  is  carried  forward.  The  de- 
preciation allowed  on  leaseholds  is  by  no  means  on  a  lavish  scale 
and  property  account  is  only  down  £937  at  ;f37,5i6.  Stocks  have 
been  reduced  by  ;^3.894  to  £9S>('3^  ^^^  cash  is  slightly  better  at 
;^4,023.  Trading  balances,  however,  are  well  in  favour  of  the  com- 
pany, £29,702  being  due  to  sundry  creditors  and  £12,003  on  bills 
payable  while  sundry  debtors  owe  £58,919  after  deducting  the  re- 
serve for  discounts  and  bad  and  doubtful  debts,  and  £2,387  is 
held  in  bills  receivable. 

S.  P.  Austin  and  Son,  Limited. 
Notwithstanding  the  keener  competition  in  shipbuilding  and  re- 
pairing this  company  seems  to  have  done  better  during  the  year 
ended  April  30  than  in  the  previous  twelve  months,  and  managed 
to  show  a  net  profit  of  ^14,563-  Of  this  ^^2,267  was  written  off 
for  depreciation,  including  instalment  to  sinking  fund  for  renewal 
of  pontoon,  and  ;^200  off  the  suspense  account  for  cost  of  new 
issues  and  debenture  interest  required  £'2,800,  leaving  a  balance 
of  £9,296  to  which  was  added  ;^i6,833  brought  forward  making 
a  total  of  /26,i29.  Preference  dividend  having  been  met,  the 
ordinary  shades  received  7  per  cent,  or  i  per  cent,  more,  and  after 
payment  of  directors'  fees  amounting  to  £'655,  a  larger  balance  of 
£17,^19  was  carried  forward.  Capital  expenditure  during  the 
year  came  to  £7,248,  making  a  total  of  £158,624,  on  which  £^2,267 
was  allowed  for  depreciation  and  sinking  fund.  The  company  is 
very  well  placed  as  regards  its  liquid  assets,  as  against  a  moderate 
indebtedness  of  £(1,209  '<>  sundry  creditors,  ^^20,793  is  due  from 
sundry  debtors,  ;£i52,249  is  held  in  stocks  and  ;f4i,i96  in  cash  and 
bills. 

GiLROY,  Sons  and  Co.,  Limited. 
Steadily    the   position   of  this  jute    spinning   and    manufacturing 
business  grows  worse  and  it  seems  to  us  that  nothing  short  of   a 
miracle  can   prevent  a   complete  break-up.     For  the  twelve  months 


July  9,  1904. 


Ubc  investors'  iReview. 


S3 


ended  May  31  the  manufacturing  account  returned  a  profit  of  £963 
only  and  as  the  net  interest  charges  were  £^,^22  no  words  of  ours 
are  needed  to  emphasise  the  serious  state  in  which  the  concern 
finds  itself.  The  balance  of  ;;;2,o6o  brought  forward  and  £2^ 
for  transfer  fees  helped  to  make  good  the  shortage  m  interest  but 
when  these  sums  were  used  up  there  was  still  a  debit  of  ;/;  1,395 
to  be  carried  forward.  In  extenuation  the  directors  say  that  al- 
though the  works  have  been  fully  employed  the  high  prices  at 
which  jute  has  ruled,  combined  with  the  unsatisfactory  nature  of 
the  crop,  have  not  admitted  of  profitable  working.  Prefererice 
shareholders  are  then  comforted  for  their  absence  of  dividend  with 
the  statement  that  their  shares  are  cumulative  both  as  to  capital 
and  dividend.  By  saying  that  the  preference  capital  is  cumulative 
we  suppose  the  directors  mean  to  convey  that  it  enjoys  priority  but 
in  any  case  the  ordinary  proprietors  are  bound  to  be  cheered  up  by 
this  timely  reminder.  It  is  almost  unnecessary  now  to  say  that 
the  property,  machinery,  etc.,  still  stands  at  its  prospectus  valua- 
tion of  /325,ooo  but  perhaps  the  auditors  would  not  be  exceeding 
their  duty  in  telling  us  the  approximate  amount  of  depreciation  on 
these  Tay  works.  In  plainer  words,  to  what  extent  does  the  balance- 
sheet  overvalue  them?  Otherwise  the  position  seems  a  good  deal 
improved,  thanks  to  the  drop  of  over  ;^So,ooo  in  the  stocks  to 
/cg.egS.  The  funds  thus  released  have  enabled  the  directors  to 
reduce  sundry  creditors  by  ;^28,ooo  to  the  quite  unimportant  amount 
of  ;^i,S34.  At  the  same  time  sundry  debtors  have  gone  up  from 
;^i5,i45  to  ;^2o,764  and  cash  shows  an  advance  of  /722  to  /'5,588 
while  the  reserve  fund  investments  are  ;^3,78o  higher  at  £<),y^y. 
These  movements  do  not  account  for  all  the  credit  made  available 
by  the  decline  in  stocks,  the  balance  being  absorbed  in  converting 
last  year's  credit  of  ;iJio,4i2  into  the  present  debit  of  ;£i,395-  Thus 
the  concern  may  manage  to  drag  on  a  weary  existence  for  a  little 
longer  but  sooner  or  later  a  capital  reorganisation  seems  inevitable. 

Greenwood  and  Batley,  Limited. 
A  much  needed  recovery  took  place  in  the  profits  of  this 
engineering  business  during  the  twelve  months  ended  March  31  but 
they  are  still  a  long  way  below  the  achievements  of  two  or  three 
years  back.  After  providing  for  debenture  interest  and  expenses 
of  management  and  making  allowance  for  doubtful  accounts  the 
net  balance  is  ^^25,978  or  just  ;^6,8oo  more  than  in  1902-3.  It 
enables  the  directors  to  again  write  off  £s,ooo  for  depreciation 
and  appropriate  ;^5,ooo  to  writing  down  the  book  value  of  invest- 
ments in  addition  to  increasing  the  ordinary  dividend  by  r  to  5  per 
cent.  The  balance  carried  forward  is  ^^3,669  compared  with  ;^3,3o6 
brought  in.  Additions  to  buildings  and  plant  during  the  twelve 
months  were  ;^i3,9i3  making  ;^27i,933  in  all  and  the  ;^5.<?oo 
allowed  for  wastage  must  be  considered  inadequate.  No  mention 
is  made  in  the  report  of  the  English  De  Laval  Steam  Turbine  Com- 
pany, of  which  the  directors  last  year  seemed  so  enamoured,  and 
some  alteration  has  been  made  in  the  balance-sheet  entries  con- 
nected with  this  interest.  In  the  1903  accounts  the  investment  in 
the  turbine  company  was  stated  at  ^^26,309  but  apparently  the 
shares  held  have  been  transferred  to  the  item  of  "  investments  m 
shares  of  other  companies."  This  has  increased  from  ^29,387  to 
;^39,549,  the  mentioned  ;^S,ooo  written  off  for  depreciation  allowed 
for,  while  advances  to  the  concern  are  now  put  in  at  ^12,369. 
Rather  more  than  ^,^34,000  has  been  spent  on  the  Electric  Light 
Railway  and  on  patents,  practically  the  whole  of  which  it  was 
necessary  to  borrow  from  bankers,  and  the  total  sum  now  laid  out 
is  ^^38,039.  In  addition  to  this  loan  there  is  another  of  ;^i9,6o8 
and  as  trading  accounts  are  adverse  the  position  is  not  very 
flattering.  Reserve  ;^3o,ooo  is  naturally  locked  up  in  the  business 
and  evidently  the  company  experiences  much  difficulty  in  carrying 
its  heavy  stocks  of  ;^97,043. 

W.  AND  T.  AvEEY,  Limited. 
This  business  of  weighing  machine  makers  experienced  another 
good  year  and  after  allowing  £^,^76  for  depreciation  showed  a 
profit  on  March  31  of  ^30,466,  to  which  was  added  ;iJ6,296  brought 
forward,  making  a  total  of  ^^36,762.  Debenture  interest  and 
preference  dividend  having  been  met  and  ;[f  188  provided  for  bonus 
on  47  debentures  redeemed,  the  ordinary  shares  again  received  10 
per  cent,  for  the  year,  and  ;(f8,ooo  was  transferred  to  reserve,  leav- 
ing ;£7,8i5  to  be  carried  forward.  With  this  addition  the  reserve 
fund  amounts  to  /83,ooo  against  which  investments  of  £y6,i6ei  are 
held.  The  depreciation  fund,  too,  at  £41, 1,13,  or  about_  16  per 
cent,  of  the  capital  outlay,  including  goodwill,  is  very  fair  when 
taken  in  conjunction  with  the  reserve  and  the  redemption  of  de- 
bentures and  altogether  the  company  may  be  congratulated  on  its 
position.  Trading  balances  are  well  in  its  favour,  only  ;^i4,5i6 
being  due  to  sundry  creditors  against  ^36,825  of  book  debts, 
while  stock-in-trade  and  work  in  progress  are  valued  at  ;^io2,i57 
and  cash  amounts  to  ;^I4,770. 

Thomas  Parker,  Limited. 
This  business  of  electrical  engineers  is  rapidly  drifting  from  bad 
to  worse  but  the  directors  of  course  are  in  no  way  to  blame  and 
the  universal  excuse  of  depression  in  trade  is  seized  upon  and 
coupled  with  fierce  competition  in  the  electrical  industry  to  explain 
the  further  drop  in  profits.  Large  economies  in  the  methods  of 
construction  and  in  the  management  have  been  effected  and  the 
improved  designs  have  met  the  requirements  of  the  market,  yet  in 
spite  of  all  these  advantages  the  fact  remains  that  profits  in- 
cluding ;;r'48  brought  in  and  ;^28  of  the  Wolverhampton  Exhibi- 
tion guarantee  recovered  were  another  ;^i,655  down  at  £^,'2iy. 
Debenture  interest  and  income-tax  having  been  met  there  was  a 
balance  of  ;^t,4io  and  as  this  sum  was  insufficient  to  pay  even 
2  per  cent,  on  the  share  capital  the  directors  have  decided  to 
carry  the  whole  amount  forward.  A  year  ago  the  dividend  paid 
was' 6  per  cent,   and  for  the  four  preceding  years   10  per  cent,  per 


annum  was  distributed^  so  that  the  position  now  disclosed  is  surely 
serious  enough  to  cause  shareholders  to  bestir  themselves  and  de- 
mand an  investigation.  Depreciation  it  is  said  has  been  pro- 
vided for  but  the  sum  allowed  is  not  given  and  we  fear  it  niust 
have  been  inadequate  as  the  property  account  after  making  the 
deduction  is  ;S2,85o  up  at  ^^87,084  and  to  meet  the  additional 
outlay  more  money  has  had  to  be  borrowed  with  the  result  that  the 
indebtedness  to  the  bankers  has  risen  by  £$,12,^  to  .£i9>S'4-  The. 
amount  due  to  sundry  creditors  is  £^')S  down  at  ;/,i3,700  against 
which  sundry  debtors  owe  £2,5^2  more  at  ^^38,793  and  stocks  have 
been  reduced  by  ;^4,056  to  ;f35,868.  Of  the  reserve  fund  of 
;^i7,Soo  all  but  ;^i,o8o  is  invested  in  the  business  and  the  com- 
pany has  not  a  penny  piece  in  cash. 

Cape  Asbestos  Co.,  Limited. 
This  business  makes  a  wretched  display  for  the  year  to  Decem- 
ber 31  and  in  explanation  the  directors  say  that  during  the  greater 
part  of  tne  period  there  was  no  break  in  the  severe  drought  which 
devastated  the  district  of  Griqualand  West  where  lue  properties  are 
situated.  Working  conditions  at  the  mines  remained  in  the  same 
unsatisfactory  state  as  before  and  the  supply  of  blue  ground,  so. 
vital  to  the  success  of  the  company,  continued  to  be  inadequate. 
To  make  matters  worse  prices  for  white  asbestos  goods  fell  severely 
so  that  the  stocks  on  hand  had  to  be  considerably  written  down  to. 
bring  them  in  conformity  with  market  rates.  Happily  there  is  a 
little  sunshine  amid  all  the  gloom  and  the  break  up  of  the  drought 
which  has  at  last  taken  place  means  that  better  facilities  for  trans- 
port and  obtaining  native  labour  are  now  available.  There  is  also, 
the  completion  of  the  railway  from  De  Aar  to  Prieska  to  look  for- 
ward to  and  as  a  good  demand  for  the  company's  specialities  and 
manufactured  articles  continues  the  directors  think  the  business, 
likely  to  show  better  results  henceforth.  We  hope  so  because  there 
is  a  debit  of  ;i^i8,i38  to  wipe  off  including  the  loss  of  ;^5,895  in- 
curred during  the  past  year.  Shareholders  have  not  yet  received  a 
first  dividend.  Gross  profits  including  35s.  for  transfer  fees  were 
^^3,390  and  as  expenses  in  London,  Italy  and  South  Africa  together 
with  depreciation  allowance  took  ;^9,29i  the  operations  resulted 
in  the  deficiency  mentioned.  Capital  amounts  to  but  ^^100,000  of 
which  ;^7r,5oo  has  been  issued  and  in  view  of  the  performances, 
to  date  an  interesting  item  in  the  balance-sheet  is  premiums  on 
shares  ;i^i3,i73.  Naturally  enough  the  company  is  kept  going  on, 
borrowed  money  and  part  of  the  loans  of  ;^i5,oi8  are  secured  on 
shares  in  a  company  which  makes  no  return.  Which  is  the 
lending  bank?  Liabilities  on  open  accounts  come  to  ;£s,033  against 
debtors  ;J7,738,  cash  ;^2,i9i  and  bills  receivable  ^240.  Pro- 
perty in  South  Africa  stands  at  the  old  figure  of  _^22,027,  machinery^ 
plant,  buildings,  etc.,  at  ;f  15,850  and  stocks  at  ;^2o,662. 

The  Australian  Mutual  Provident  Society. 
This  the  greatest  of  all  our  colonial  life  offices  did  a  fine  busi- 
ness in  1903,  issuing  14,534  new  policies  for  ^3,744,489.  Its  total 
new  premium  income  was  ^^170,246  including  ;i39,735  of  single 
premiums,  and  the  entire  premium  income  from  all  sources 
amounted  to  ^fi, 697,000.  In  addition  the  society  received  ^^'31,685 
for  annuities  sold  and  ;|J865,729  from  interest  upon  its  investments. 
Including  sundry  minor  items,  the  total  income  of  the  year  was 
tnerefore  ;£2, 598,809  and  of  this  no  less  than  ^f  1,344, 000  was  paid 
out  to  policyholders  in  one  form  or  another,  ;^'66i,oi9  of  it  on 
ordinary  claims  with  bonuses,  ^^385, 193  on  endowment  policies, 
and  ;f322,766  on  surrenders  and  lapses.  As  working  expenses 
and  commissions,  at  about  ^£204,000,  represented  little  more  than 
12  per  cent,  of  the  splendid  premium  income,  it  followed  that  the 
directors  were  able  to  increase  the  funds  of  the  society  by  ;,;^895,3io, 
making  the  total  accumulation  now  ;^I9,674,423.  Not  only  so  but 
on  the  report  of  the  actuary  disclosing  a  surplus  of  ;^66i,663  the 
directors  were  able  to  allot  ;,f582,i68  for  distribution  amongst 
members,  a  sum  sufficient  to  provide  reversionary  bonuses  exceed- 
ing ;^i, 000,000.  We  note  with  interest  that  the  directors  have 
decided  to  establish  an  industrial  branch,  after  careful  inquiry  into 
the  working  of  such  forms  of  insurance  in  the  United  Kingdom 
and  America.  They  have  come  to  this  decision  because  of  the 
constant  reduction  in  the  average  amount  assured  under  new  poli- 
cies  taken  out  in  the  ordinary  way.  Probably  this  decision  is  wise 
looking  at  the  trend  of  life  insurance  business  but  we  trust  this 
enterprising  and  ably  managed  institution  will  avoid  the  snare  of 
excessive  expenditure  in  which  so  many  British  industrial  companies 
have  been  caught. 

The  Colonial  Mutual  Life  Assurance  Society,  Limited. 

In  1903  this  Victorian  life  office  did  a  big  business,  issuing 
3,352  policies  covering  ;if779,968  of  insurance  and  yielding  ;^30,328 
in  new  premiums.  Its  premium  income  altogether  came  to  about 
;^3 19,000  and  working  charges  of  all  descriptions,  excluding  licence 
fees  and  duty  stamps,  reached  about  ;i^9o,ooo,  or  upwards  of  28  per 
cent,  of  the  premium  income.  The  total  income  from  every  source 
including  interest  was  about  ^^439,000  and  of  this  rather  more 
than  45  per  cent,  was  paid  back  to  policy  holders  under  claims 
of  the  ordinary  kind,  matured  endowments,  surrenders  and  ad- 
vances redeemed  by  surrender.  It  followed  that  the  funds  were 
increased  by  ;^io8,ooo  as  the  result  of  the  year's  business  and  now 
amount  to  ;^2,8i4,795.  The  rate  of  interest  earned  upon  the 
funds  was  ^^4  3s.  rod.  per  cent,  after  deducting  the  amount  at 
the  credit  of  investment  fluctuation  fund.  This  large  sum  of 
money  is  invested  to  the  extent  of  /i, 162, 000  in  loans  on  mort- 
gage, and  another  ;^743,ooo  is  sunk  in  freehold  and  leasehold  pro- 
perty. The  company  has  also  ;^243,ooo  odd  lent  on  policies,  or 
on  personal  and  other  security,  but  it  does  not  possess  a  large 
amount  of  Government  and  other  debentures  of  the  nature  of  public 
debt,  which  is  perhaps  just  as  well. 
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Empire  of  India  and  Ceylon  Tea  Co.,  Luoted. 
Really  the  elements  would  seem  to  have  an  especial  grudge 
against  this  company,  judging  by  the  wails  of  the  directors  in  each 
and  every  report.  During  the  twelve  months  ended  December  31 
the  weather  in  the  Tezpur  district  of  Assam  was  particularly  un- 
favourable, and  in  the  Dooars  the  rainfall  was  more  unevenly  distri- 
buted than  usual— very  short  in  the  early  part  of  the  season  and 
by  the  end  of  July  in  excess  of  1902 — while  in  Ceylon  a  drought 
of  great  severity  was  experienced  in  the  early  months  and  the 
bushes  almost  ceased  to  yield.  Such  is  the  tale  unfolded  by  the 
worthy  gentlemen  who  preside  over  the  affairs  of  this  company,  and 
after  suca  a  pitiful  story  it  comes  rather  as  a  surprise  to  find  that 
only  in  the  first  named  district  did  the  outturn  fall  below  that  of 
the  previous  season.  The  crop  of  the  Assam  gardens  amounted 
to  2,496,791  lb.  or  a  decrease  of  40,787  lb.  and  yielded  7.97d. 
against  8.22d.,  and  to  this  extent  perhaps  the  lamentations  were 
justified.  But  the  Dooars  gardens  produced  211,623  lb.  more  at 
1,237,356  lb.  and  the  Ceylon  gardens  23,512  lb.  more  at  498,163 
lb.,  and  the  average  prices  rose  by  o.35d.  and  i.i6d.  per  lb.  re- 
spectively to  6.43d.  and  6.9id.  Except,  however,  m  Ceylon,  where 
expenditure  was  less,  the  expenses  were  greater  and  particularly  so 
in  Assam  and  the  net  profits  after  paying  managers'  commissions 
came  to  ;^I7,I07  against  ^^24,392.  Even  with  the  larger  balance  of 
;^5,5oi  brought  in  the  amount  available  was  ;is,663  smaller  at 
;^22,6o8,  but  as  there  were  no  arrears  of  preference  dividend  to  be 
made  good  this  time  the  ordinary  shares  again  receive  3  per  cent, 
and  £5,313  is  carried  forward.  Credit  sml  looms  large  in  the 
operations  of  the  company,  advances  by  brokers  being  ^£5,583  up 
at  j£39,668  and  loans  from  the  bankers  having  risen  ;^2,99i  to 
£3i,6y3.  Other  habilities  on  current  account  have  been  slightly 
reduced  but  the  total  indebtedness  is  nevertheless  £t,oq/(>  heavier 
at  ;^73,654.  On  the  other  hand  stocks  of  tea  and  cardamoms  are 
valued  at  ;^64,oo2  or  ;^3,90i  more,  cash  has  risen  by  ;^2,497  to 
;^io,332  and  sundry  debtors  are  slightly  higher  at  ;f  1,104.  Beyond 
deductmg  £i<)  for  land  taken  by  the  Bengal-Dooars  R.ailway  no 
attempt  has  been  made  to  write  down  the  cost  of  the  estates 
which  stands  at  ^^446, 931,  while  the  reserve  remains  at  the  original 
figure  of  ;£i4,5oo  provided  out  of  profits  earned  before  the  incor- 
poration of  the  company  and  even  this,  with  the  exception  of 
;^4,356  in  shares  of  the  Tezpore  Tramway  Company,  is  sunk  in 
the  business.  Advances  at  gardens  have  been  slightly  reduced  but 
still  amount  to  the  heavy  sum  of  ;^io,  100.  The  company  has  not 
found  in  the  increased  tax  of  2d.  per  lb.  in  1900  much  to  be  thank- 
ful for  and  the  further  addition  just  made  has  roused  the  directors' 
ire.  They  indulge  in  strong  language  on  the  subject,  asserting  that 
the  Biitish  tea  industry  is  being  strangled  by  over-taxation  and 
calling  upon  shareholders  to  work  to  have  this  cruel  injustice  recti- 
fied. Whether  this  protest  is  called  forth  by  the  attack  upon 
their  pockets  or  not  it  is  thorougkly  justified  and  we  hope  it  will  be 
vigorously  followed  up. 

Kelly's  Dikectosies,  Limited. 

Business  during  the  year  ended  March  31  was  better  with  this 
company,  its  gross  profits  rising  ;^3,732  to  £^(>,^(>.  Including 
jf6,279  brought  in  the  total  to  the  credit  of  profit  and  loss  was 
;f53,224,  of  which  depreciatiin  on  printing  and  publishing  plants 
abso  bed  ^^^,666,  and  income-tax,  interest  on  debentures,  pre- 
ference and  interim  dixidends,  etc.,  ;^2i,i86,  lea\ing  a  balance  of 
£,^^,\'i-  A  further  dividend  of  lis.  per  share,  making  8  per  cent, 
for  the  year  and  a  bonus  of  3s.  per  share  was  therefore  paid  on 
the  ordinary  shares,  ;^4,ooo  added  to  reserve,  and  ;£8,664  or  ;^2,585 
more  than  list  year  carried  forward.  In  their  last  report  the 
directors  stated  that  it  was  proposed  to  take  ;^20,ooo  from  the 
reserve  and  write  that  amount  off  goodwill,  and  though  this  was 
not  quite  done  a  good  step  was  taken  towards  it  since  works  in 
progress,  copyrights,  and  goodwill  figure  in  the  present  balance- 
sheet  at  ;^33o,056  or  ;£i5,i38  less,  but  stocks  of  directories,  paper, 
etc.,  are  nearly  ;f  1,000  higher  at  ;^5,534.  Trading  accounts  were 
again  in  favour  of  the  company,  sundry  debtors  owing  ^^38,925 
against  ;£i3,9S3  due  to  sundry  credito-s,  though  the  amount  owing 
to  Slater's  Directory  is  again  up  £834  to  ;^6,9o9.  Cash  and 
bills  in  hand  and  receivable  were  ^f  i,oi8  lower  at  ;^22,72o.  We 
should  have  preferred  to  see  more  attention  paid  to  the  extinction 
of  goodwill,  but  as  habits  are  the  display  is  otherwise  commend- 
able.    Only  what  is  the  meaning  of  the  growing  debt  to  Slater's? 

Otago  Harbour  Board. 
Including  a  sale  of  debentures,  ;^5,200,  .and  premium,  ;^572,  the 
total  receipts  in  1903  were  ;£79,o56,  compared  with  ;^69,993,  whilst 
the  expenditure  amounted  to  if 77,349.  The  ordinary  revenue  was 
^^73,856,  an  increase  of  £3,063,  and  the  ordinary  expenditure 
;f72,i49,  a  decrease  of  ;^3,o94,  the  credit  balance  at  the  end  of 
the  year  beirg  ;^2i,588  compared  with  ;^ig,93i.  Of  the  former 
;^I7,990  was  in  the  hands  of  the  bank  to  meet  coupon  interest  due 
on  January  1.  According  to  the  analysis  of  dues  accompanying 
the  report,  the  receipts  advanced  from  ^^38,425  to  ^^39,959,  but 
they  are  still  considerably  short  of  those  in  1901.  In  imports  the 
general  tonnajje  was  121,300  compared  with  112,100  tons,  but 
there  was  a  falling  off  in  exports  under  the  heads  of  general,  grain, 
wool  and  skins,  frozen  meat,  sheep,  cattle  and  horses,  the  only 
increases  being  in  cheese  and  butter. 


RAIL-WAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Kastern. — Traffic  receipts  tor  the  week  ended 
June  3,  $15,608;  increase,  $3,761.  Aggregate  from  January  i, 
*306,44l  ;    increase,  $18,085. 

Assam  Bengal.  —  Tranic  receipts  for  week  ended  May  28, 
Rs.  44,659  ;  increase,  lis.  2,157.  Aggregate  from  Jan.  I, 
Rs.  10,02,596  ;    increase,  Rs.  1,86,003. 

Bengal  Central  Railway. —  IralHc  receipts  tor  week  ending 
June  II,  Rs.  18,894  ;  decrease,  '^s.  2,013.  Aggregate  from  Jan.  I, 
Rs.  5,78,229  ;    increase,  Rs.  13,705. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
June  30,  $97,200;  increase,  $12,600.  Total,  from  July  1,  $3,124,800; 
increase,  $820,350. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  4,  Rs.  31,832;  increase,  Rs.  673.  Aggregate  from  Jan.  I, 
Rs.  7,37,690  ;  increase,  Ks.  35,820. 

Quebec   Central    Railway. — Traffic   receipts  for   the  4th  week   o' 
June,    $29,066  ;      increase,     8216.        Aggregate     from     January    I 
$360,217;  increase,  $43,959. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
June  4,  Rs.  12,008;  increase,  Rs.  230,  Aggregate  from  Jan.  1, 
Ks.  2,28,591  ;  decrease,  Rs.  12,000. 

Salvador  Railway. — Traffic  receipts  for  week  ended  July  2, 
$8,750  ;  decrease,  $4,250. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  June  30  amounted  to  $56,71 1. 

English. 
Cockermouth  and   Keswick   Railway. — Receipts  for  week  ending 
July    2,    ^^746;  decrease,  ^^^407.       Aggregate  from  July    i,    ^746; 
decrease,  £40^, 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  July  13,  ^367  ;  increase  £6.  Aggregate  from 
July  I,  ,1^67;  increase,;^?, 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  3.  ^1,689  ;  increase,  ^17.  Aggregate  from  January  i.  ^42,909  ; 
increase,  ;^6o. 


His  Majesty's  Government  has  paid  ;^i  1,297  '°  '''*  Bolivar  Rail- 
way Company,  ^2.257  to  the  La  Cuaira  and  Caracas  Railway 
Company,  and  ^53,791  to  the  Puerto  Cabello  and  Valencia  Rail- 
way Company,  on  account  of  the  award  of  the  Anglo-Venezuelan 
Mixed  Commission. 


TRAMWAY    AND    OMNIBUS     RECEIPTS, 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  July  2,  ;f2,732, 
decrease  ;^I3I  ;  aggregate  from  July  1,  ^^2,732,  decrease  ^^131. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  '.  £^°^'  decrease  ;^37  ;  aggregate  from  July  1,  ,^802, 
decrease  ;^37. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  2, 
^^5,855,   increase  ;^47I  ;    aggregate    from   July    i,   ,^5,855,   increase 

£47i- 

Blessington  and  Foulaphouca. — Traffic  receipts  for  three  days 
ending  July  3,  ^^li,  decrease  ,^^13;  aggregate  from  July  i,  ;^ii  ; 
decrease  ;^I3- 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
July  I,  ;^5,385,  increa.se  ^'9  ;  aggregate  from  July  i,  ;if5,385,  increase, 
£9- 

Burnley  Corporation. — Traffic  receipts  for  week  ending  luly  2, 
;^I,II3,  increase,  ;^3i8;  aggregate  from  July  1,  ;^I,I13,  increase 
£3i&- 

Dublin  and  Blessington. — Traffic  receipts  for  three  days  ending 
July  3,  ;^88,  decrease  ^^^52  ;  aggregate  from   July  1,  _,^88,   decrease 

£i^- 

Dublin  and  Lucan. — Traffic  receipts  for  11  days  ending  June  30 
;^I30,  increase,  ;^83 ;  aggregate  from  Jan.  I,  ;,f 2,973,  increase  ^93. 

Dublin  United. — Traffic  receipts  for  6  days  ending  June  30, 
;r4,896,  decrease  ,^144;  aggregate  from  January  I,  ;^l23,oio, 
increase  £3,1$^' 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
July  2,  ;^4,977,  decrease  £26  ;  aggregate  from  January  I,  1904, 
^114,562,  Increase,  £919. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  25,  ^^482. 

Harrow  Road  and  Paddington.—  Traffic  receipts  for  week  ending 
July.    ;tf30O,  increase  ;^49. 

Isle  of  Thanet— Traffic  receipts  for  week  ending  July  2,  ;£990, 
decrease,  ;^io8;  aggregate  from  July  I,  ;^990,  decrease  ,^£'108. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  2,  £2'j.S<)6,  decrease,  j^934  ;  aggregate  from  July  i,  ;^27,896, 
decrease  ;^934- 

London  Kcid  Car.- -Traffic  receipts  fcr  week  ending  July  2, 
;^g,265,  decrease  ,^360;   aggregate    from   July   I,    ;^9,265,   decrease 

Ros.sendale  Vail 2y.  — Traffi -  receipts  for  wf-ek  ending  July  I 
/184.  increase  ^53;   aggregate  from  July  I,  ;^l84,  increase  ^53. 
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Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  July  41 
;^7,4c8,  increase  £\,2^;  aggregate  from  January  i,  ;^i97,586i 
ncrease  ^^42,526. 

Barcelona. — Traffic  receipts  for  week  ending  July  2,  ;f 3,211, 
increase,  ;^566  ;  aggregate  from  January  i,  ;^68,054,  increase  ^^8,710. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week  ending 
July  2,  ;^393,  increase  ;^84 ;  aggregate  from  January  1,  £9,6&y, 
increase  2^2,247. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  I,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane.— Traffic  receipts  for  the  month  of  April,  ;^10,056, 
decrease  ;^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  or 
May,  $745,395,  increase  $129,950.  Net  earnings  from  July  I  to 
May  31,  $263,553,  increase  $60,499. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May.    ^15,277,  decrease  ;^437. 

Buenos  Ayres  Grand  National. — -Traffic  receipts  for  week  ending 
June  4,  $46,609,  increase  $2,140  ;  aggregate  increase  from  April  I, 
1904,  $30,996. 

Calais. — Traffic  receipts  tor  week  ending  July  2,  ;£^246 ;  de- 
crease £^'9- 

Calcutta. — Traffic  receipts  for  week  ending  July  I,  Rs.  33,891, 
increase  Rs.  3,008  ;  aggregate  from  July  i,  Rs.  33,891,  increase 
Rs.  3,008. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  ;^3,o62,  decrease  ^^736.  Total  to  June  30,  ;^ 1 9,941,  decrease 
^3.006. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^I,356. 
increase;^! 6;  aggregate  from  January  I, ;^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
$363,645,  increase  $23,910;  aggregate  from  January  I,  $1,689,121  ; 
increase  $118,213.  Net  traffic  receipts  $192,873,  increase  $12,466; 
aggregate  from  January  I,  $876,884,  increase  $59,603. 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic     ;        Gross  Traffic  for 
lor  week.                     year  to  date. 

Amt. 

Inc.  or    0  12 

dec.  on   jj  jj 

■903.    iz  s 

Amount. 

It 

d< 

+ 

ic.  or 
c.  on 
903. 

Brecon  and  Merthyr 

July     2 

2,065 

+ 

255 

I 

2,065 

255 

Cambrian      

Central  London      

City  and  South  London  ... 

,.       3 
,,       2 
.,       3 

6,533 
6,476 
2,5l' 

+ 
+ 

220 

312 
56 

t 
t 

1,995 

178,243 

2,511 

+ 
+ 

65 

2,506 

56 

Furness        

,.      3 

10,033 

- 

900 

X 

10,033 

- 

900 

Gt.  Cent.  (IateM.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

•  •      3 
,.      3 
>,       3 
.,      3 

65,325 
110,000 

HI,20C- 

238,100 

+ 

+ 
+ 

309 
3,700 
3,458 
2,500 

5,325 
110,000 
111,200 
838,100 

+ 

+ 
+ 

309 
3,700 
3.458 
2,500 

Hull  and  Barnsley 

.,      3 

8,669 

+ 

100 

8,669 

+ 

100 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

.,       3 
„       2 
,<       3 
..      3 

„       3 

105,317 
73,272 

283,000 
99,300 
11,114 

+ 

+ 

+ 

1,664 
877 

6,000 
800 
171 

26 

2,556,967 
73,272 

6,777,o<:o 
99,300 
217,006 

+ 

+ 
-t- 

86,537 
877 

97,000 
800 

11,821 

Metropolitan           

Metropolitan  District 
Midland         

..      3 
■  •       3 

..       3 

■8,773 

7,526 

218,083 

+ 
+ 

1,459 

358 

3,494 

18,773 

7,526 

218,083 

+ 
+ 

3,459 

358 

3,494 

North  Eastern        

North  London         

North  Staflordshire 

„       3 
„       3 
„       3 

184,570 

8,937 

16,769 

- 

503 
521 
834 

26 

184,570 

241,956 

16,769 

- 

503 

12,405 

834 

Rhyraney      

1,       2 

5,504 

+ 

104 

5,504 

+ 

104 

^outh  Eastern  &  London, 
bChatham,&  Dover 

1,       2 

100,724 



g02 

100,724 

802 

■«ffVale        

.1       2 

•9.598 

+ 

1,047 

19,598 

+ 

«,047 

MINING    RETURNS. 

Alaska  TreadwelL— Crushed  84,999  tons,  value  $82,184;  saved 
1,760  tons  sulphurets,  value  $90,849;  working  expenses  $86,467. 

Anchor  Tin. — Crushed  5,500  tons,  yield  of  black  tin  9  tons. 

Associated  Northern  Blocks. — Milled  2,495  t°°s  yielding 
;^  1 2,463. 

Avino  Mines  of  Mexico. — Ore  shipped  375  tons,  estimated  value 
$8,500. 

Ayrshire  Gold  and  Lomagunda  Railway. — 6,950  tons  crushedj 
2,150  oz. 

Balaghat. — 2,950  tons,  2,336  oz. ;  2,380  tons  tailings,  225  oz. 

Bonanza. — Crushed  8,100  tons,  3,562  oz. ;  cyanide  and  slimes 
8,309  tons,  1,805  °^-  >   'otal,   5,367  oz. 

British  Broken  Hill  Proprietary. — 3,539  tons,  584  tons  concen- 
trates, containing  approximately  333  tons  lead  and  16,35a  oz. 
silver. 

Brilliant  and  St.  George.— -Crushed  3,291  tons,  2,169  oz. ;  cya- 
nide, ^5,494- 

Burma  Ruby.— 142,000  loads  washed,  producing  rubies  valued  at 
Rs.  1, 07, 000. 

Cape  Copper. — Ookiep  Mine  :  1,487  tons  of  15  per  cent.,  equal 
to  223  tons  fine  copper.  Nababeep  Mine :  4,304  tons  of  5  per 
cent.,  equal  to  215  tons  fine  copper. 

Champion  Reef. — 15,120  tons,  15,208  oz. ;  20,176  tons  tailings, 
2,770  oz.  gold. 

Copiapo. — 820  tons   copper  ores,   averaging    15   per  cent. 

Day  Dawn  Block  and  Wyndham  Gold. — 2,200  tons,  822  oz.. ;. 
3,590   tons  tailings,   ;£2,3oo. 

Duke  United. — 1,126  oz.  from  1,150  fathoms. 

Durban  Roodepoort. — 6,840  tons,  3,228  oz. ;  tailings  treated 
4,975  tons,  912  oz. 

Durban  Roodepoort  Deep. — 7,920  tons  yield  2,537  °^-  >  SjS^o  tons 
of  sands  and  concentrates  yield  1,007  °^-  >  2,340  tons  of  slimes 
yield   207  oz. 

Dolcoath. — 6,756  tons  crushed;  black  tin  sold,  126  tons;  slimes, 
6   tons;    amount,   ;£9,i76. 

Eaglehawk  Consolidated. — 800  tons,  344  oz. ;  90  oz.  obtained 
by    cyanide. 

Ferreira  Deep. — Tons,  9,886,  4,814  oz. ;  tons  of  sands  and 
concentrates,  7,200;  yield  1,851  oz. ;  tons  of  slimes  treated,  2,769; 
yield  294  oz. 

Geldenhuis  Estate  and  Gold. — 12,336  tons,  2,936  oz. ;  tailings 
by  cyanide,  1,701  oz. ;  slimes,  584  oz. 

Geldenhuis  Deep. — 20,010  tons;  yield,  6,270  oz. ;  tons  of  sands, 
and  concentrates,  13,875;  yield,  2,884  °^- >  tons  of  slimes,  5,918;. 
yield,   534  oz. 

Ginsberg. — 3,184  oz. 

Glen  Deep. — Tons,  13,030;  yield,  3,149  oz. ;  tons  of  sands  and 
concentrates,  7,950;  yield,  2,066  oz. ;  tons  of  slimes  4,357;  yield, 
408  oz. 

Glencairn   Main    Reef. — 4,126   oz. 

Glynn's  Lydenburg. — Crushed,  2,085  tons,  728  oz. ;  cyanide,, 
1,439  tons,  482  oz. ;  slimes  646  tons,  179  oz. ;  old  slimes,  52  oz. 

Galden   Valley  (Mashonaland). — Tons,   496;    produced,    259  oz. 

Hainaiilt   Gold. — Crushed  2,251  tons,  900  oz. 

Hyderabad  (Deccan). — Output  of  coal,  29,501  tons. 

Ivanhoe  Gold. — 14,000  tons,  2,986  oz. ;  6,690  tons  of  sands, 
2,425  oz. ;  6,530  tons  slimes,  2,374  oz. ;  780  tons  concentrates,. 
2,177  "^- '  42°  '"ns  telluride,   524  oz. 

Jubilee  Gold. — 1,429  oz.  from  5,894  tons;  cyanide — 510  oz.  from 
3,723  tons  treated. 

Jumpers. — Crushed  7,230  tons;  from  mill  1,428  oz. ;  from  tailings 
by   cyanide    1,032   oz. ;    total   2,460   oz. 

Jumpers  Deep. — Crushed  15,658  tons;  yield,  3,259  oz;  tons  of 
sands  and  concentrates,  9,965;  yield,  1,690  oz. ;  tons  of  slimes 
5,136;  yield,  281  oz. 

Lace  Diamond. — Loads  hauled  and  washed,  10,937,  ''577  carats. 

Lancaster  Gold. — Crushed  8,400  tons,  2,069  °^-'>  tyanide  6,011 
tons,    1,154  oz. 

Lancaster  West  Gold. — Crushed  6,385  tons,  yielding  1,828  oz. ; 
cyanide  4,868  tons,  yielding  702  oz. 

Langlaagte  Deep. — Crushed  18,866;  yield,  3,763  oz. ;  tons  of 
sands  and  concentrates,  14,400;  yield  2,091  oz. ;  tons  of  slimes 
4,213  ;  yield  285  oz. 

Le  Roi. — Shipped  to  Northport  smelter  6,055  tons  of  specially 
selected  ore,  containing  3,117  oz.  of  gold,  4,217  oz.  of  silver  and 
188,800  lb.  of  copper.     Estimated  profit  $20,000. 

May    Consolidated.— Crushed    12,030   tons,    3,827    oz. ;    cyanide 


■  January  1  to  June  30.  t    From  July  1. 

SCOTCH   RAILWAYS. 


Caledonian 

July 

3 

93,038 

_ 

1,124 

22 

1,801,812 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

;: 

2 
2 

41,73' 
10,982 

+ 

659 
150 

22 
22 

730,607 
200,341 

Highland      

„ 

3 

12,021 

— 

721 

22 

202,153 

North  British         

" 

3 

97,608 

- 

608 

23 

1,901,124 

-    33,814 


-      14,506 

3,308 


4,945 


IRISH   RAILWAYS. 


Belfast  and  County  Down 

July 

1 

3.9' 7 

—         93 

I 

3,917 

+ 

93 

Cork,  Bandon,  &  S.  Coast 

« 

2 

1,795 

+                  2 

» 

656 

— 

533 

Great  Northern       

.. 

1 

20,951 

+      719 

26 

454,940 

+ 

8,780 

Midland  Great  Western  ... 

" 

1 

11,467 

+  2,895 

26 

287,643 

- 

',979 

*  From 

July    1 1 

o  date. 

8,440  tons,  1,495  oz. ;  slimes  3,267  tons,  220  oz. ;  total  5,542  oz. 

Meyer  and  Charlton. — 2,635  °^-  from  8,700  tons  crushed;  i,6o2' 
oz.   from  cyanide ;   total  4,237  oz. 

Mitchell's  Creek. — Crushed  850  tons,  283  oz. ;  general  concen- 
trates 24  tons,  ;^340 ;  clear  up,  70  oz. 

Morven  (Rhodesia). — Crushed  1,093  'ons,  703  oz. 

Mount  Zeehan  (Tasmania)  Silver-lead. — 500  tons  containing  about 
300  tons  of  lead  and  40,000  oz.   of  silver. 

Mungana  (Chillagoe). — 1,179  tons,  containing  r:^  tons  copper, 
27,451  oz.  silver,  and  241  tons  lead,  shipped. 

Mysore  West  Gold  and  Mysore-Wynaad  Gold. — 1,022  oz.  from 
1,759   tons. 

New  Chillagoe  Railway  and  Mines. — 86  tons  copper,  261  tons 
lead   and  47,452  oz.  silver. 

New  Goch. — 2,214  °^-  from  9,224  tons  crushed;  8ir  oz.  from 
cyanide;  777  oz.  from  concentrates;  total,  3,802  oz. 

New  Primrose. — 6,489  oz. 

New  Vaal  River  Diamond  and  Exploration. — Value  of  diamonds 
registered  on  Vaal  River  Estate  at  the  company's  offices,  Sydney, 
for  the  month  of  June,   ;if3,25o. 

New   Unified   Main  Reef. — 2,965  oz. 

Nile  Valley. — ji%  tons,  yielding  70  oz. 

Nourse  Deep. — Crushed,  9.760;  yield,  2,851  oz. ;  tons  of  sands 
and  concentrates,  6,798;  yield,  1,706  oz. ;  tons  of  slimes,  2,709;- 
yield  290  oz. 
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Fenbalonga  Proprietary. — 7,040  tons,  616  oz.  94  tons  of  concen- 
trates, 431  oz. ;  total  1,047  °^' 

Rietfoiitein  "A." — 3,132  oz. 

Rezende. — Crushed  2,850  tons,  940  oz. ;  tailings  216  oz. ;  14  tons 
concentrates  containing  84  oz. 

Rose  Deep. — Crushed,  22,141,  5,107  oz. ;  tons  of  sands  and 
concentrates,  14,400;  yield,  3,114  oz. ;  tons  of  shines  treated  6,751; 
yield,  633  oz. 

Roodepoort  United. — 2,968  oz.  from  8,500  tons  crushed ;  1,001 
oz.   from  cyanide ;    total  3,969  oz. 

Roodepoort  Central  Deep. — Crushed  5,102  tons,  1,622  oz. ; 
cyanide  3,808   tons,  615  oz. ;   total  2,237  oz. 

St.  John   Del   Rey. — Gold  produce,  June,  ^£24,100. 

Tomboy  Gold. — Crushed  8,100  tons,  value  133,500;  concen- 
trates shipped  313  tons,  value  $23,500. 

Transvaal  and  Delagoa  Bay  Investment. — Output  of  coal,  33,750 
tons. 

Transvaal  Gold  Mining  Estates. — Crushed  7,063  tons,  1,589  oz. ; 
■cyanide,  3,720  tons,  663  oz. ;  shmes,  1,970  tons,  317  oz.  Out- 
side cyanide — Treated  1,030  tons,  210  oz. ;  outside  slimes,  63  oz. ; 
old  slimes,    1,284  tons,  333  oz. 

Tyee  Copper. — Smelted,  Tyee  ore,  5,070  tons ;  customs  ore,  225 
tons ;  Mattee  produced  467  tons.  Gross  value  of  contents  (copper, 
silver  and  gold)    $59,245. 

Van  Ryn. — Crushed  9,530  tons,  2,971  oz. ;  cyanide  7,200  tons 
of  tailings,  1,270  oz. 

Village  Main  Reef  Gold. — Crushed,  20,611  tons,  5,830  oz. ; 
.cyanide,  4,725  tons,  2,620  oz. ;  slimes,  6,106  tons,  425  oz. 

Vogelstruis  Est.ites. — Milled,  4,270  tons,  1,407  oz. ;  tailings 
treated,  3,160  tons,  360  oz. ;  total,  1,767  oz.  fine  gold. 

Zeehan-Montana. — 430  tons  cohtaining  about  260  tons  of  lead  and 
34,400  oz.  of  silver. 

Zoroastrian. — Crushed,  200  tons,  82  oz.  of  gold;  cyanided,  150 
tons,  31  oz. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Anglo-Foreign  Banking. — Usual  interim  at  the  rate  of  5  per 
cent,  per  annum  for  the  half-year  ended  June  30,  payable  on  and 
after  July   15. 

Bank  of  Bombay. — At  the  rate  of  10  per  cent,  pet  annum  for  the 
past  half-year,  carrying  forward  320,000  rupees.  Nothing  is  placed 
to  reserve. 

"Bank  of  Bengal. — At  the  rate  of  10  per  cent,  per  annum  for  the 
past  half-year,  carrying  forward  540,000  rupees  and  placing  to 
reserve  400,000   rupees. 

Bradford  Banking  Co. — Usual  interim  of  3s.  6d.  per  share. 

Bradford  District  Bank,  Limited. — 4s.  6d.  per  share. 

Bank  of  Madras. — At  the  rate  of  8  per  cent,  per  annum  for  the 
past  half-year,  carrying  forward  256,500  rupees  and  placing  to 
reserve  100,000  rupees. 

Capital  and  Counties. — At  the  rate  of  18  per  cent,  per  annum  for 
-the  six  months  to  June  30,  ;£20,ooo  has  been  applied  in  reduction  of 
premises  account,  and  /lo.ooo  set  aside  to  officers'  superannuation 
fund,  leaving  to  be  carried  forward  ;£49,737. 

German  Bank  of  London. — 5s.  per  share. 

Halifax  Commercial  Bank. — Net  profit  for  year  to  June  30 
^^24,662 ;  8s.  per  share  was  paid  in  January  last  and  the  directors 
now  recommend  a  further  8s.,  making  8  per  cent,  for  the  year,  with 
j^2,5oo  for   further    depreciation    in    investments. 

Halifa>  and  Huddersfield  Union  Banking. — Interim  of  8s.  per 
share  for  the  half-year  ended  June  30. 

Lancashire  and  Yorkshire  Bank.  Interim  of  15s.  per  share  for 
the   past    half-year. 

Lloyds  Bank. — Interim  for  the  half-year  ended  June  30  of  14s.  per 
share,  being  at  the  rate  of  iy%  per  cent,  per  annum  payable  on 
the  30th  inst. 

London  and  South-Western  Bank. — After  appropriating  ;[f3,i58  to 
write  down  the  reserve  fund  Local  Loans  stock  to  95,  at  the  rate 
of  16  per  cent,  per  annum  for  the  half-year  to  June  30,  carrying 
forward  ;^30,io2. 

London  City  and  Midland  Bank,  Limited. — Interim  at  the  rate 
of  18  per  cent,  per  annum,  transferring  ;^20,ooo  to  bank  premises 
redemption  fund,  ^5,000  to  officers'  pension  fund  and  carrying 
forward  ;fio7,82i. 

London  Joint  Stock  Bank,  Limited. — Profits  for  the  past  half- 
year  ;^i30,70o.  At  the  rate  of  12  per  cent,  per  annum,  leaving 
]^22,7oo   to  be   carried  forward. 

London  Trading  Bank. — For  the  past  half-year  at  the  rate  of 
5  per  cent,  per  annum. 

Manchester  and  Liverpool  District. — Dividend  of  21s.  per  share 
with   ;(fio,ooo  to   reserve  and   ^^34,452  to   next   account. 

Manchester  and  County  Bank. — For  the  past  half-year  at  the 
rate  of  15  per  cent,  per  annum  with  _^io,ooo  to  reserve,  ;^2,5oo  to 
superannuation  fund   and  ;£i3,732    carried   forward. 

Merchant  Banking. — Interim  for  the  past  half-year  at  the  rate  of 
5  per  cent,  per  annum. 

Metropolitan  Bank  of  England  and  Wales. — Interim  for  the  past 
half-year  at  the  rate  of  1214  per  cent,  per  annum. 

Natal  Bank. — Interim  of  6  per  cent,  for  the  half-year  ended 
June  30  last,  being  at  the  rate  of  12  per  cent,   per  annum. 

North  and  South  Wales  Bank. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  the  half-year  ended  June  30  and  a  bonus  at 
the  rate  of  4  per  cent,  per  annum. 

Provincial  Bank  of  Ireland. — At  the  rate  of  12  per  cent,  per 
annum  for  the  half-year  ended  30th   ultimo. 

Union  Bank  of  Manchester. — Usual  of  12s.  per  share  for  the 
past  half-year  with  ;^5,ooo  to  general  reserve,  j^2,ooo  to  the  pen- 


sion fund  and  jQt,soo  to  the  Consols  reduction  suspense  account. 

Union  of  London  and  Smiths  Bank. — Net  profits  for  the  past  half- 
year  ;^2i6,374;  of  15s.  6d.  per  share,  equal  to  10  per  cent,  per 
annum,  and  a  bonus  of  3s.  per  share,  equal  to  a  further  2  per  cent, 
per  annum,  with  ;^S5,987  carried  forward. 

Wilts  and  Dorset. — 20s.  per  share. 

MINES. 

Balaghat  Gold. — Dividend  on  the  preference  shares  of  10  per 
cent,  for  the  year  ending  December  31,  1904. 

Brilliant  and  St.  George  United. — 9d.  per  share  payable  July  22. 

Camp  Bird. — Interim  of  gd.  per  share  for  the  quarter  ending 
July  31. 

Ivanhoe   Gold. — A   first   quarterly  interim  in  respect  of  the  year 
1904  of  5s.   per  share. 
Nundydroog. — Interim   of   is.  3d.  per   share. 

MISCELLANEOUS. 

Atlantic  First  Leased  Lines  Rental  Trust. — Interim  of  2%  per 
cent,  for  the  half-year   ending  the  31st   inst.(  payable   July  30. 

A.  and  S.  Henry  and  Co. — Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum  for  the  half-year  ended   May  31. 

Barsi  Light  Railway. — Interim  at  the  rate  of  2j4  per  cent,  in 
respect  of  the  year  to  June  30. 

Coffee  and  Dining  Rooms  Co. — 2%  per  cent,  foi  the  six  months 
ended  July  2  last. 

Dublin  United  Tramways  Co. — For  the  half-year  ended  Juiie  30 
at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary  shares,  after 
setting  aside  ;^2,ooo  to  reserve  fund  and  appropriating  ^3,000 
towards  the  cost  of  the  electric  welding  of  the  Dalkey  line,  carrying 
forward  ;£4,oi6. 

Employers'  Liability  Assurance. — Interim  of  2s.  per  share. 
Friswell. — Interim  of  10  per  cent,  on  the  ordinary  shares  for  the 
half-year  ended  June  30  last. 

Guaranty  Trust  of  New  York. — For  the  half-year  ended  June  30 
at  the  rate  of  20  per  cent,  per  annum. 

John  Loveys  and   Co. — Interim   on    the   ordinary  shares   for  the 
half-year  ended  June  30  last  at  the  rate  of  8  per  cent,  per  annum. 
Lovell  and  Christmas. — Final  on  the  ordinary  shares  at  the  rate 
of  10  per  cent,  per  annum,  making  10  per  cent,  for  the  year. 

Lloyd  and  Yorath. — At  the  rate  of  4  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  May  last. 

Manchester  Liners. — The  directors  have  decided  to  pass  the 
preference  divided  for  the  six  months  ended  June  30  last,  owing 
to  depression  in  freights.  For  the  year  ended  June  30,  1903,  the 
ordinary  shares  received  2%  per  cent.,  after  transferring  the  divi- 
dend equalisation  fund  of  ;^io,ooo  to  profit  and  loss. 

Mercantile  Investment  and  General  Trust. — Interim  at  the  rate 
of  4  per  cent,  per  annum  on  the  deferred  stock  for  the  half-year 
ending  the  31st  inst. 

Metropolitan  Electric  Supply  Co. — Bonus  of  £(>  per  share,  pay- 
able on  the  19th  inst.,  to  holders  of  ordinary  shares,  out  of  the 
profits  on  capital  account  made  by  the  sale  of  the  Marylebone 
undertaking. 

Metropolitan  Trust. — Interim  on  the  ordinary  stock  at  the  rate 
of  6  per  cent,  per  annum  for  the  six  months  ended  July  i. 

Millwall  Dock  Equipment. — Interim  of  4s.  loj^d.  per  share  (less 
tax). 

Milners'  Safe. — 10  per  cent,  for  the  year  ended  May  31  last. 
National  Discount. — For  the  half-year  ended  June  30  10  per  cent, 
per  annum  with  /io,8oo  carried  forward. 

National  Telephone. — For  the  half-year  ended  June  30  at  the 
rate  of  5  per  cent,  per  annum  on  the  deferred  stock,  carrying 
;f  100,000  to  reserve  and  about  £i),ooo  forward. 

New  York  Pennsylvania  and  Ohio  First  Mortgage  Trust. — In- 
terim of  154  per  cent,  on  the  ordinary  stock  for  the  half-year  to 
July  3,   payable   July   30. 

New  Darvel  Bay  (Borneo)  Tobacco  Plantations. — Interim  of  is. 
per  share  for  the  half-year  ended  March  31. 

Peel  River  Land  and  Mineral. — Interim  of  2  per  cent.,  payable 
on  June  19. 

Raffety,  Thornton,  and  Co. — Interim  at  the  rate  of  5  per  cent, 
per  annum  for  the  six  months  ended  June  30. 

Railway  Debenture  and  General  Trust. — Interim  at  the  rate  of 
4   per   cent,   per  annum  for  the  half-year  to  15th  inst. 

Railway  Share  Trust  and  Agency. — Interim  at  the  rate  of  4  per 
cent,  per  annum  on  the  "A^'  shares  for  the  half-year  to  15th 
inst. 

Reversion  Investment. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Richmond  Gas  Stove  and  Meter. — Interim  for  the  six  months 
ended  June  30  at  the  rate  of  10  per  cent,  on  the  £1  ordinary 
shares. 

Rosario  Nitrate  Co. — An  interim  of  3  per  cent,  on  account  of  the 
year  ending  September   30. 

Santiago  Nitrate.  Interim  of  5s.  per  share,  payable  on  the  15th 
inst. 

St.  James'  and  Pall  Mall  Electric  Light. — Interim  at  the  rate  of 
10  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year 
ended  June  30. 

Spiers  and  Pond. — 2^4  per  cent,  for  the  year  ended  March  31 
leaving  /i;.3?8   to    be   carried  forward. 

Union^Discount.— After  placing  ;^io,ooo  to  reserve  fund  (makinfj 
it  jf 410,000)  for  the  past  half-year  at  the  rate  of  11  per  cent,  per 
annum,  carrying  forw.ard  ^47,421.  .,      , 

United  Indigo  and  Chemical.— Further  half-year  s  dividend  on  the 
6  per  cent,  cumulative  preference  shares,  which,  together  with  a 
similar  payment  on  January  1  last,  wipes  off  the  dividend  in  arrear 
for   the    twelve  months  ended   June   30,    1903. 
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King  Insurance  Co.,  Limited. 

This  company  is  still  in  its  infancy  and  it  would  therefore  be 
unreasonable  to  expect  it  to  be  able  to  work  as  cheaply  as  its 
older  competitors  but  it  seems  to  us  nevertheless  that  to  spend 
•32 !4  per  cent,  of  the  net  premiums  on  expenses  of  management  and 
commission  is  hardly  the  way  to  build  up  a  profitable  busmess. 
The  premium  income  for  1902  amounted  to  ^6,311  and  as  net 
losses  took  ;^3,46o  and  expenses  ^(^a.oss  the  profits,  mcluding 
receipts  from  interest  and  transfer  fees,  were  no  more  than 
/qoQ  Yet  of  this  trifling  sum  the  directors  are  content  to  transfer 
only  ^448  to  reserve  and  to  write  ^60  off  prelimmary  expenses  and 
havin"  done  this,  proceed  to  declare  a  dividend  of  5  per  cent, 
on  the  paid  up  capital  of  ;^ii,3i8.  The  effort  to  issue  90,000  iiew 
shares  at  a  premium  of  6d.  per  share  in  March  last  did  not  alto- 
gether meet  with  success  as  only  40,55°  shares  appear  to  have 
been  taken  up  and  ihe  premiums  on  these  amounting  to  ^102  were 
added  to  reserve,   bringing  it  up  to  ^^2,880. 

Majuli  Tea  Co.,  Limited. 

A  substantial  increase  of  239,079  lb.  to  1,395,353  'b.  in  the  outpu' 
for  the  year  ended  December  31  was  accompanied  by  quality  which 
•compared  very  favourably  with  the  previous  season  but  owing  to 
market  conditions  the  price  obtained  fell  back  from  8.3sd.  to  7.97d. 
.per  lb.  This  decrease  was  just  about  counterbalanced  by  a  saving 
of  o.34d.  at  6.6id.  per  lb.  in  expenses  and  the  net  profits  after 
paying  commissions  came  to  ;^7,i4o  compared  with  ;^6,io9.  In- 
cluding /i,074  brought  forward  the  disposable  balance  came  to 
/'8, 187  out  of  which  2^88  was  utilised  to  write  down  Indian  assets 
from  IS.  6d.  to  is.  4d.  per  rupee,  ^i^i.Soo,  or  ;^5oo  more  than  last 
year,  was  transferred  to  reserve,  and  the  dividend  on  the  ordinary 
shares  is  raised  from  4  per  cent,  to  5  leaving  ;^79i  to  be  carried 
forward.  With  the  present  addition  the  reserve  amounts  to  no 
more  than  ;^7,5oo— all  in  the  business,  and  as  the  estate  is  valued  at 
/i07,500  or  over  ^33  per  cultivated  acre  exclusive  of  ;£4,o46  spent 
on  machinery  it  is  a  pity  the  directors  have  been  in  such  a  hurry 
to  increase  the  dividend.  On  December  31  the  company  owed 
/ 14,300  on  bills  payable,  ;^4,o96  to  sundry  creditors  and  had  an 
overdraft  of  ^^213  from  its  bankers  against  which  ;<;;22,i40  was  held 
in  tea,  ;^3,77i  was  due  from  sundry  creditors  and  cash  amounted  to 
the  pitifully  small  sum  of  ;^i22  while  the  final  dividend  on  the 
preference  shares  and  the  distribution  on  the  ordinary  shares 
requires  £$,203. 

Rajmai  Tea  Co.,  Limited. 

For  the  year  ended  December  31  the  outturn  of  tea  amounted  to 
.^39,098  lb.  compared  with  an  estimate  of  872,000  lb.  and  an  actual 
crop  of  833,455  lb.  in  1902  and  was  of  a  quality  similar  to  that  of 
last  year,  but  the  lower  range  of  values  ruling  affected  this  company 
also  and  the  price  obtained  was  0.43d.  less  at  8.o6d.  per  lb.  A 
saving  of  o.i7d.  at  6.o6d.  per  lb.  in  the  costs  howevei  gave  a  margin 
•of  2d.  per  lb.  profit  and  the  net  profits  after  deducting  managers' 
commission  came  to  £8,274.  Interest  on  investments  yielded  ;J467 
and  with  ;^674  brought  in  and  £4  commission  returned  by  managers 
•on  overestimate  in  the  previous  season  the  total  available  was 
;^9,4i9  from  which  £6y  was  deducted  for  the  above  mentioned  over- 
estimate, leaving  £9,342.  Out  of  this  a  dividend  of  10  per  cent, 
for  the  year  is  paid  and  /3,ooo  is  transferred  to  reserve  for  equalisa- 
tion of  dividends,  leaving  ^^751  to  be  carried  forward.  Trading 
"balances  are  largely  in  favour  of  the  company  only  ;^2,766  being 
due  to  sundry  creditors  and  ;^357  on  drafts  in  transit  against  ;f  15,997 
held  in  tea,  ;^3,6io  to  come  in  from  sundry  debtors  and  ^890  in 
cash,  but  in  spite  of  this  £1,986  has  had  to  be  borrowed  from 
the  bankers.  The  reserve  funds  now  amount  to  ;^26,ooo  of  which 
half  is  invested  in  railway  and  other  stock  and  the  remainder  is 
employed  as  working  capital. 

^B   The  registered  offices  of  the  North  Charterland  Exploration  Co., 
I^HLimited,  have   been   removed   to  the    offices   of  the   British    South 
^^^Kfrica  Company,  2,  London  Wall  Buildings,  E.C. 
^^B  The  World's   Work  this  month  adds   to  its   title   and  Flay,  for 
^^^pt  is  a  holiday  number.     But  was   the  addition   necessary  in  these 
'^^^renuous  days   when   even   our   amusements   have  become   serious 
affairs?     "Rock  Climbing  in  Great  Britain,"  on  which  Mr.   Ernest 
A.  Baker  contributes  an  interesting  article,  strikes  us  as  being  very 
hard   work,   possibly  because   we  consider    the   view  looking  up   a 
mountain  just  as  good  as  that  looking  down,  in  this  respect  sharing 
the  opinion,  we    think,    of  Mark   Twain.     "  Motor  Camping,"   on 
which  the  Editor  himself  writes,  appears  a  pleasant  way  of  spending 
a  holiday  providing  the  climate  behaves,  though   if  fishing,  as  Mr. 
'         John  Bickerdyke's  article  "  Where  to  go  Fishing  "  makes  one  long  to 
be,   the  weather  is  of   less   importance  since   rain   oft-times  means 
■         sport.     Mr.  E.  S.  Grew  contributes  an  article  "At  the  Sign  of  the 
I         Hit   and   Miss,"    describing  some   curious  games    played    by  poor 
'         men  to  whom  the  joys  of  tennis,  golf,  polo  or  motoring  are  unknown 
yet  who  derive   as  much   pleasure  out  of  coddam,  shove-ha'penny, 
skittles,    and    whippet   racing   as  their    wealthier  brethren    do    but 
-of  their  more  expensive  amusements.     All  these  articles  are  beauti- 
fully illustrated  and  the  whole  number  an  excellent  one. 

Nothing  much  above  mediocrity  appears  in  the  Newnes  magazines 
for  July,  except  perhaps  one  or  two  of  the  articles  of  a  serious 
nature  in  the  Sunday  Strand.  In  that  magazine  the  Bishop  of  Here- 
ford— that  stalwart  champion  of  the  right — sets  out  his  views  on 
the  question  "Is  the  Sunday  School  Inefficient?"  in  a  manner 
wljch  at  least  commands  attention,  and  some  of  the  other  papers 
are  also  worth  reading.  "  Sherlock  Holmes,"  the  gossipy 
"Memoirs  of  Sarah  Bernhardt,"  and  Marie  Corelli  on  herself 
■under  the  title  of  "  The  Happy  Life,"  with  an  authentic  portrait 
of  that  eccentric  genius,  are  the  chief  lures  relied  upon  by  the 
■Strand  to  attract  readers.  The  Wide  World  maintains  its  reputa- 
tion for  tales  of  thrilling  adventures,  for  the  most  part  artlessly 
told  and  of  little  interest  to  anyone  outside  the  writers'  intimate 
■circle,  but  the  Captain  has  seemingly  been  holiday  making  and 
■even  the  "  Tale  of  Eliza's  "  lacks  the  brightness  of  its  predecessors. 


COMPANY     MEETINGS. 


VILLAGE    MAIN     REEF    GOLD. 

The  twelfth  ordinary  general  meeting  of  the  Village  Main  Reef 
Gold  Mining  Co.,  Limited,  was  held  on  Wednesday,  July  5,  at 
Cannon  Street  Hotel,  London,  E.C,  Mr.  Lionel  Phillips  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  H.  G.  Sidgreaves)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  that  before  moving  the  adoption  ol  the  report 
and  accounts  he  must  express  regret  that  his  presence  in  that 
capacity  was  caused  by  the  death  of  his  predecessor,  a  gentleman 
who  was  associated  with  the  company  from  its  inception  and  spent 
a  great  deal  of  time  in  its  service.  In  regard  to  the  report  there 
was  but  little  to  comment  on  because  the  directors  had  this  year 
printed  a  more  extensive  report  than  was  customary,  and  had  also 
printed  at  length  the  general  manager's  report.  In  regard  to  the 
experiment  made  of  employing  white  labour  in  association  with 
native  labour,  the  board  agreed  to  that  experiment  being  made,  but 
after  the  course  of  operations  had  been  very  carefully  followed  by 
engineers  of  the  first  repute,  the  result  was  to  prove  that  this  prac- 
tice was  a  losing  operation.  The  cost  of  living  in  South  Africa  and 
Transvaal  was  so  great  that  the  average  earnings  of  white  em- 
ployees was  in  the  neighbourhood  of  ;^300  a  year.  Moreover,  to 
employ  a  white  labourer  with  Kaffirs  would  be  to  reduce  the  white 
man's  status  in  the  esteem  of  the  native,  which  must  have  a  bad 
social  influence  in  a  country  where  blacks  were  as  six  to  one  of 
whites.  And  further,  a  white  man  artisan  was  in  the  habit  of 
being  attended  by  a  black  native  to  carry  tools  and  generally  wait 
upon  him.  Something  like  1,000  Chinese  had  arrived  m  the 
Transvaal  and  4,000  more  were  on  the  water,  and  he  hoped  to  see 
a  steady  stream  of  these  come  in.  The  results  of  the  past  six 
months'  working  showed  an  increase.  During  last  year  the  number 
of  stamps  was  no,  which  were  increased  in  February  to  120,  in 
March  to  125,  in  May  to  140,  and  in  June  to  145.  During  the 
five  months  for  which  he  had  full  returns  there  were  crushed  (to 
end  of  May)  90,494  tons  of  rock,  and  120,187  '""^  were  developed, 
which  was  the  first  time  for  a  considerable  period  that  the  de- 
velopment was  in  excess  of  the  ore  extracted  and  crushed.    Another 
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notable  feature  was  that  not  only  a  larger  portion  of  the  main  reef 
leader  hud  been  worked,  but  that  a  certain  proportion  of  the  main 
reef  had  been  mixed — from  12  to  15  per  cent,  of  the  main  reef 
was  now  being  crushed  with  the  main  reef  leader.  The  gross  profits 
had  been — for  Jan.  ^^9,005,  Feb.  £6,$yi,  for  March  /8,993,  for 
April  ;£9,26i,  for  May  £i2,^-ji,  and  for  June  ;^I2^50,  these 
figures  excluding  such  matters  as  the  Government  tax  of  10  per 
cent.,  and  also  other  profits  derived  from  investments.  Durmg 
the  year  the  working  expenses  had  been  reduced  from  the  old  rate 
to  26s.  a  ton,  and  in  this  year  there  was  a  further  reduction  to 
about  25s.  or  24s.,  so  that  with  a  decreased  cost  and  an  increased 
monthly  profit  he  hoped  shareholders  would  feel  that  the  company 
was  progressing.  He  believed  they  had  in  Mr.  Raine,  the  general 
manager,  an  absolutely  trustworthy  man,  and  one  of  great  ex- 
perience and  knowledge  of  the  work  he  was  supervising.  He  (the 
chairman)  hoped  to  personally  visit  South  Africa  and  this  com- 
pany's properties  in  the  early  part  of  next  year.  In  conclusion  he 
moved  the  adoption  of  the  report  and  accounts. 

Mr.  W.  H.  Frith  seconded  the  motion,  and  spoke  of  the  late 
Chairman  with  sincere  regret. 

The  motion  was  carried  unanimously. 

On  the  motion  of  the  Chairman,  the  dividends  were  agreed  to  as 
set  out  in  the  directors'   report. 

The  retiring  directors,  Messrs.  Buisson  and  Watkins,  were  re- 
elected, as  were  the  auditors,  and  a  vote  of  thanks  to  the  Chair- 
man closed  the  meeting. 

BAKU    RUSSIAN    PETROLEUM    CO.,    LIMITED- 

The  annual  general  meeting  was  held  on  Wednesday,  June  29,  a 
Winchester  House,  Mr.  J.  W.  Hhilipps,  M.P.,  presiding.  In  moving 
the  adoption  of  the  report,  the  chairman  reminded  the  shareholders 
that  he  only  joined  the  board  last  summer.  During  the  past  fifteen 
months  the  company  made  a  gross  profit  of  ^7,500.  Against  that  the 
directors  had  thought  it  right  to  wrrite  off  the  sum  of  ;^90,ooo  for 
depreciation,  leavinjr  a  debit  balance  on  the  working  for  the  period 
under  review  of  ^82,500.  To  that  they  had  to  add  the  debit  balance 
of  ;^34,ooo  on  the  preceding  year,  bringing  the  aegregate  sum  under 
that  head  to  ^u6,6oo.  The  total  expenses  during  the  period  had 
been  ;^i95,ooo,  an  increase  of  /50.0C10.  The  rise  in  the  expenses 
was  owing  to  a  larger  amount  of  development  work,  and  there 
had  also  been  additional  royalties  to  pay.  Their  gross  pro- 
duction of  crude  oil  had  materially  increased ;  but  though 
better  prices  were  now  ruling,  he  would  not  be  rash  enough  to  ven- 
ture upon  an  estimate  of  the  course  of  events  during  the  present  year. 
They  were  producing  ten  or  eleven  thousand  tons  a  week,  and  a  large 
proportion  of  this — perhaps  70  per  cent. — was  disposed  of  by  the 
Russian  Petroleum  Company.  There  were  some  he  knew  who  criti- 
cised the  arrangement  which  existed  with  the  Russian  company,  but 
so  far  as  he  had  yet  inquired  into  the  matter,  it  did  not  appear  to  him 
advisable  for  them  to  terminate  their  agreement  with  that  company, 
and  take  the  risk  of  throwing  their  crude  oil  on  the  market  at  Baku. 
At  present  the  company  had  first  to  produce  oil  and  then  sell  it. 
Under  the  present  arrangements  the  Russian  Petroleum  Company 
took  the  greater  proportion  of  their  oil,  the  amount  last  year  being 
about  70  per  cent,  of  the  output  though  in  the  current  year  as  the 
production  will  be  greater  it  will  possibly  be  less  than  70  per  cent. 
This  company  takes  the  oil,  refines  it,  and  deals  with  it  so  that  until 
the  end  of  the  year,  when  the  Russian  Petroleum  Co.  tells  the  Baku 
Company  what  it  has  done  with  the  oil,  exactly  what  it  has  averaged 
and  whether  there  has  been  any  loss  through  bad  debts  or  other 
causes,  it  is  impossible  for  the  board  to  tell  how  the  company  stands. 
Yet  at  the  same  time  the  chairman  did  not  think  that  any  benefit 
would  accrue  to  the  company  if  it  sold  its  crude  oil  on  the  market  for 
what  it  would  fetch.  Baku  was  not  a  large  place,  and 
as  the  output  was  10,000  to  11, coo  tons  a  week  the  question 
was  whether  the  market  might  not  be  put  down  against  when  it 
was  known  that  the  company  had  this  amount  to  sell.  As 
to  the  general  trade  position  in  Russia,  all  sorts  of  alarmist 
rumours  had  been  in  circulation  ;  but  as  a  company  they  knew 
nothing  about  the  existence  of  such  trouble.  There  might  come  a 
time  when  they  ought  to  consider  the  reorganisation  of  ihe  whole 
financial  basis  of  the  company.  If  they  did  so,  two  points  would 
demand  especial  attention — the  arrears  of  preference  dividend  and 
the  debit  balance  against  the  profit  and  loss  account  The  board, 
however,  had  not  formed  any  cut-and-dried  views  or  policy  on  the 
subject,  and  they  would  be  willing  to  receive  suggestions  from  share- 
holders. Mr.  H.  N.  Gladstone  seconded  the  motion.  In  the 
course  of  subsequent  discussion,  Mr.  Sampson  commenting  on 
what  he  termed  the  ignominious  and  almost  hopeless  condition 
of  the   company,   pointed   out    that   the    Russian    companies    were 
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This  Coupon  is  available  for  ONE  WEEK  ONLY. 
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highly  prosperous.  Mr.  Bingham  complained  of  the  paucity  of  infor- 
mation contained  in  the  report,  and  criticised  the  actions  of  previous, 
directors.  One  shareholder  wished  to  propose  the  appointment  of  a 
committee  to  consider  the  reconstruction  of  the  company,  but  the 
chairman  stated  that  he  could  not  accept  such  a  motion  without 
notice,  though  he  promised  that  nothing  should  be  lost  by  the  taking 
of  a  technical  point  In  the  course  of  his  reply,  the  chairman  stated 
tat  in  arriving  at  the  amount  of  depreciation  to  be  written  off  during 
the  fifteen  months  dealt  with,  the  directors  had  to  take  rather  an 
arbitrary  figure,  but  they  did  not  think  they  had  taken  too  much.  The 
report  was  adopted  unanimously. 


W.  H.  CHAPLIN  &  CO. 


The  seventh  ordinary  general  meeting  of  W.  H.  Chaplin  and  Co.^ 
Limited,  was  held  on  Wednesday,  July  6,  at  the  Hotel  Cecil, 
Strand,   W.C.     Mr.   Wra.   H.  Chaplin  presided. 

The  Secretaiy,  Mr.  W.  S.  Godfrey,  read  the  notice  convening, 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts 
said  the  complaints  of  dull  trade  were  universally  prevalent  during 
the  year,  and  the  board  were  agreeably  surprised  with  the  result 
of  the  twelve  months'  working.  During  a  great  part  of  the  year 
they  h,id  hardly  looked  to  do  more  than  show  as  good  a  result 
as  in  the  previous  period.  He  warned  the  shareholders,  however, 
not  to  make  sure  that  the  company  was  going  to  have  an  uninter- 
rupted upward  movement.  The  figures  for  the  three  months  expired 
of  the  current  year  did  not  justify  siich  a  result.  Times  were  still 
bad,  and  the  long-looked-lor  boom  had  not  yet  arrived.  The  Stock 
Exchange  was  still  unhappy,  and  the  Licensing  Bill  was  not  yet 
passed,  though  they  mignt  reasonably  hope  that  it  would  become 
law  this  session.  Some  folk  had  asked  how  in  a  year  of  such 
general  depression  they  had  been  able  to  show  so  good  a  result. 
He  was  not  going  to  disclose  any  business  secrets,  but  he  would 
suggest  some  reasons  for  the  success  the  company  had  attained. 
The  report  showed  that  the  turnover  had  increased,  while  the  ex- 
penses had  diminished,  and,  further,  the  cost  of  materials  had  been, 
lower.  That  the  company  had  been  able  to  increase  its  turnover 
at  a  time  when  the  general  trade  of  the  country  had  diminished 
turnovers  pointed  to  the  fact  that  their  system  of  business  met  a 
want  which  had  been  more  fully  recognised  by  the  trade  during 
the  past  year.  He  was  sanguine  enough  to  hope  that  this  recog- 
nition of  the  usefulness  of  the  company's  mode  of  trading  would 
be  still  more  pronounced  in  the  future.  He  was  not  without  hope 
that  some  day  the  Chancellor  of  the  Exchequer  might  find  time  to 
deal  with  the  question  of  putting  a  duty  on  alcoholic  liquors  made 
in  this  country  under  the  title  of  "British  wines."  Under  existing 
regulations  alcoholic  liquids  were  procTuced  with  a  strength  equal 
to  25  per  cent,  of  proof  spirit,  and  sold  at  the  price  of  is.  to 
IS.  6d.  per  gallon.  These  paid  no  duty,  .ind  they  were  undoubtedly 
largely  used  in  substitution  for  foreign  wines,  which  paid  a  duty  of 
IS.  3d.  per  gallon  for  the  same  strength,  as  well  as  in  blending 
with  whiskeys  an3  other  spirits  which,  as  spirit,  paid  the  revenue  * 
outy  of  at  least  2s,  90.  per  gallon  on  the  same  alcoholic  strength. 
It  would  thus  be  seen  that  an  illegitimate  competition  was  estab- 
lished with  the  straight  articles.  This  matter  had  been  \  rought 
to  the  notice  of  successive  Chancellors  of  the  Exchequer  by  the 
Wine  and  Spirit  Association  again  and  again,  so  far  without  any 
result.  He  hoped  this  illegitimate  competition  of  these  untaxed' 
liquors,  which  was  a  source  of  increasing  loss  of  business  to  houses 
like  their  own,  which  refused  to  deal  in  them,  would  be  removed. 
As  regarded  the  alteration  in  their  own  body  during  the  past  year, 
he  noted  from  the  figures  before  him  that  the  number  of  share- 
holders had  increased  some  8  per  cent.,  while  the  average  holding 
per  shareholder  had  increased  about  16  per  cent.  This  indicated  that 
some  large  holdings  had  been  subdivided.  It  was  satisfactory  to 
notice  that  among  the  shareholders  10  per  cent,  were  members 
of  the  stiiff,  and  that  the  number  was  being  steadily  increased  year 
by  year,  as  well  as  the  volume  of  their  holdings.  The  Chairman 
concluded  by  expressing  his  warmest  thanks  to  his  co-directors  and 
to  the  staff  generally  for  the  continuance  of  the  whole-hearted  sup- 
port which  thev  had   given  him. 

Mr.  H.  C.  Hawkins  seconded  the  resolutions  and  the  adoption- 
of  the  report  and  accoiints,  which  was  carried  unanimously. 

The  retiring  directors  were  re-elected,  and  the  auditors  having- 
been  reappointed  the  proceedings  terminated  with  a  vote  of  thanks 
to  the  Chairman. 


JoKAi  (Assam)  Tea  Co.,  Limited. 
Like  most  of  the  Assam  companies  this  undertaking  was  able  to^ 
record  a  substantial  increase  in  its  out-turn  for  1903  the  crop 
gathered  amounting  to  4,506,062  lb.  compared  with  the  estimate 
of  4,182,480  lb.  and  .an  actu.il  crop  of  3,834,645  lb.  in  the  previous 
season.  The  bulk  of  the  tea  being  of  the  medium  and  higher 
grades  which  have  suffered  most  in  market  values  the  average 
price  obtained  was  o.47d.  less  at  8.24d.,  but  this  company  also  was 
able  to  effect  a  saving  in  its  working  charges  of  o.74d.  and  secured' 
a  profit  of  i.35d.  per  lb.  against  i.oSd.  a  year  ago.  Including  the 
amount  brought  forward  and  ;/^2,47i  from  interest,  etc.,  the  total 
revenue  came  to  ^^24,415  against  ;ifi7,828  and  after  meeting  the 
preference  dividend  the  ordinary  shareholders  get  6,^-^  per  cent,  or 
2  per  cent,  more  and  the  larger  balance  of  ;,f  2,945  is  carried  forward. 
The  reserve  fund  is  left  untouched  at  ^60,000,  represented  chiefly 
by  investments  in  ^%  per  cent.  Rupee  paper  taken  at  cost,  and  the 
company  still  leans  much  too  heavily  for  comfort  on  the  money 
lender.  Advances  against  security,  it  is  true,  have  been  reduced 
by  ^^3,500  to  ;^20,ooo,  but  this  is  more  than  offset  by  increases  of 
.^7,000  to  ;^6o,ooo  in  bills  payable  and  ;f2,o56  to  ^^7,209  in  sundry 
creditors  rind  at  the  same  time  stocks  and  sundry  debtors  have  only- 
risen  by  ^4,058  to  ;,f 86,639  while  cash  is  a  mere  trifle  of  ^^251  up 
at   £i,2^. 


July  9,  1904. 


^be  Jnvestors'  ll^evfew. 
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Prices    of    Mine    and    Mining    Finance 
Companies'    Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 
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—  « 
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on 

•903- 

Amount. 

on 
1903. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia 

July     2 

PS.12,000 

— 

2,000 

Ps.430,500 

+ 

P.12,500 

Antofagasta(Chili)and 

Bolivia           

May* 

$655,000 

+ 

76,000 



— 

— 

Argentine  Gt.  Western 

July     I 

■0,537 

+ 

1,375 

« 

„   576,593 

+ 

53,788 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 

June  25 
July     2 

Ps.3a,b63 

+ 

3.454 

« 

Pi, 708,554 

-Ps.71,125 

807 

— 

339 

« 

120 
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Buenos  Ayres  &  Pacific 

,*        2 

17,495 

+ 

1,701 

* 

4,427 

— 

4,598 

Buenos  Ayres  &  Ros'oi 

and  Cen.  Argentine 
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„      3a 

5,726 

— 

7,290 

« 

5,726 
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<> 

148 

— 
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Do.      Eastern  Ex. 

„    30b 

1,316 

+ 

560 

<> 
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_ 
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Do.    Northern  Ex. 

„    30b 
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+ 

1,435 

« 

144 

+ 
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,,    30b 
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+ 

« 
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3 
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+ 

Costa  Rica        
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+ 
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+ 
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« 
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Gt.  West  of  Brazil     ... 

,,        2 

3.3"6 

— 
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_ 
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,,        2 
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— 
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« 
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_ 

Int.-Oceanic  of  Mexico 

„        2 
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+ 
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« 
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— 
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« 

Do.   Southern    ... 
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+ 
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«* 
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+ 
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uly     2 
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— 
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— 
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+ 
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— 
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— 
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»» 
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+ 
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+ 
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»» 
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San  Paulo         

„      26 
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- 

3,306 

329.476  - 

51.946 

Villa  Maria  &  Rufino 

July     2 

9'3 

+ 

263 

tt* 

+ 

3,081 

Western  of  Havana  ... 

t,       2 

4,245 

+ 

950 

i 

1,213 

670 

*  For  month.  t  Fortnight  ended.  ^  From  July  i,  1004. 

'  From  January  1,  1904.  a  For  three  days.  b  For  5  days. 

INDIAN   RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma 

Delhi  Umballa.. 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
SouthernPunjab 
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Rs. 2. 96, 136 

Rs. 3, 07, 170 

Rs. 2. 01, 000 

Rs. 3, 43, 000 

Rs.  2,98,344 

Rs.60,800 

Rs  24,15,000 

Ks. II, 36, 200 

Rs.3,22.500 

]i;47,667 


In.  or  Dec. 
on 

1903. 


GROSS  TRAFFIC  TO  DATE. 


+  Rs.37,747 

—  Ks.237 
+  R8.5?,000 

+  R.I, 43,000 

+  Rs,44,77l 
+  Rs.i6,ioo 
+  R. 7, 32. 000 

-  R. 2, 15, 731 
-R.1,28,138 
+  _    X;5.979 


Rs.2,42,979i-i-  Rs. 19,276 
Rs.i5,o75'+     Rs.4,738 

Rs.2,53,235:+  R5.27,4i9 
Rs  59.925!+  i<s.2o,ig6 


Ojj 


Amount. 


Rs. 90,36, 260 
Rs. 60,74, 809 
Rs. 04. 40,000 
Ri, 15, 10, 000 
R>,33,95.'74 

Rs.8,87,200 
R.3,93.5S,ooo 
R. 2,62, 29,790 
Rs.53,97,436 
„  ;t6i5.359 
Rs. 51, 21,654 

RS.2.72.5S6 
Rs.52.77.387 
Rs.  11.85.935 


In.  or  Dec. 

on 

1903 


*  For  12  days,     t  For  5  days.     J  From  January  1,  1904.     I  From  July  1 


+  "15.78.105 
+  R.3,83,442 

—  K.I, 74, 000 

—  RI2,66,000 

+  ■"3.09.384 
+  Rs.58,800 
+  R26.68,ooo 

—  Ri9,68,957 
-R.4,i8,J95 
+  .£21,348 
+  Rs. 40.689 
+  Rs. 19,176 
+  R6,92,023 
+  R  1,99.653 


1903. 


UNITED 

STATES  AND  CANADIAN 

RAILWAVa. 

GROSS    TRAFFIC   FOR    WEEK. 

GROSS  TRAFFIC  TO   DATE 

HAMX. 

e^ndtt    Amount 

In.  or  Dec. 
on  1903. 

Amount. 

In.  or  Dec. 
on  1903. 

Canadian  Pacific    ... 
Chicago  Gt. Western 
Denver&Rio  Grande 
Gr.  Trk.,  Main  Line 
Gr.  Trk.,  Western ... 
Do.  Det.,G.H.&Mil. 
Louisville&Nashv'le 
Miss.,K.,&  Texas... 
Missouri  Pacific     ... 

Southern       

Wabash         

June3o* 
,.    30" 
..    30; 
„    30* 

••  K 

"    3°* 
„    3°* 

"  3°; 

„    3o» 
..    30* 
„    3°" 

dols. 

1,377,000 
184,906 
430,000 

;£■ 78,492 
;£24,582 

;£8,266 

846,000 

525,807 

1,184,000 

1,035,000 

676,000 

dols. 

+      59.000 

—  20,062 
15,000 

+    ;£i4.387 

—  .£6,105 
+      .£1.563 

—  99,000 
+        98.336 

—  41,000 

—  30,000 
+      115,000 

i 

26 
26 
26 
26 
i 

26 
26 
i 

dols. 

46,418,00c 

7,824,443 

16,136,000 

;£2, 565,348 

j£5o6,545 

i;ii5,iio 

17,782,000 

17,766,595 

14,621,000 

21,253,000 

23,414,000 

dols. 
+  2,461,000 
+     285,393 

877,000 

-  ;£2i3,572 

-  ;£43.242 
+      i;i.S23 

-  423.000 
+      558,299 
+      111,000 
+     681,000 
+  1,888,000 

From  July  i,  1503. 
MONTHLY 


*  For  nine  days  ended. 
STATEMENTS. 


NET  EARNINGS   FOR    MONTH. 

NET  EARNINGS  70   DATE 

NAME. 

Month. 

Amount. 

In.  or  Dec. 
on 
1903. 

0-5 

Araounc. 

In.  or  Dec. 
on 

1903. 

Atchison        

Canadian  Paci6c    ... 
Chic,  Mil.   &S. Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.    Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.&Mil. 
Illinois  Central 
Louisville&  Nashvl. 
Miss.  K.  &  Texas  ... 
NewYork,Ont.&W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading    ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabash         

May 

April 
May 
April 
May 

*• 

dols. 

1,817,000 

1,384,000 

704,000 

5-25.000 

1,503,000 

183,700 

22,000 

2,500 

610,000 

831,000 

131.321 

151,000 

768,000 

3,316,000 

1,119,000 

2,466,000 

667,000 

1,934,000 

452.000 

dols. 

—  210,000 
+         8,000 

—  165,000 

—  26,000 

—  304,000 
+       20,300 

600 
+         2,200 

—  428,000 

—  4,000 

—  872.585 

64,000 
+       25,000 

—  390,000 

—  329.000 
+       78,000 

—  137.000 
+     358.000 
+       24,000 

11 
11 
II 
II 
II 
5 
5 
5 

10 
II 
10 
II 
11 
II 
II 
II 
II 
II 

dols. 

23,380,000 

14,591,000 

15.337,000 

5,947,000 

10,669,000 

482,300 

61,600 

10,000 

10,264.000 

10,897,000 

3.987.321 

1,356,000 

7,814,000 

31,644,000 

12,459,000 

25,766,000 

11,191,000 

22,948,000 

dols. 
+  1,676,000 

—  1,827,000 
+     788,000 

—  410,000 

-  2,460,000 

—  187,100 
+           600 

-  9.000 

—  1,221,000 
+     331.000 

-  294,58s 

46,  ICO 

-f    107,000 

-  8o8,oco 
+  2,015, rco 
+  2,501.000 
+     689,000 
+  2,593,000 

Ube  3nve8tot8'  IRevtew, 


July  9,  1904. 


The  List  of  Subscriptions  will  open  on  Tuesday,  the  jzth  inst.,  and  will  close 

on  Friday,  the  15th  inst. 

A  copy  of  the  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Slock 

Companies. 

THE  ELECTRIC  SUPPLY  CORPORATION.  LTD. 

(Incorporated  8th  April,  1897,  under  the  Companies  Acts,  1863  to  1893.) 

CAPI^AXj         -         -         £2S0,000, 

In  50,000  Shares  of  £s  each. 

The  Directors  and  their  friends  have  from  time  to  time  since  the  incorpora- 
tion of  the  Company  subscribed  for  3,400  Shares  at  par,  upon  which  /^^  job.  per 
Share  has  been  called  up  and  the  sum  of  ;£  15,609  has  been  already  paid  thereon. 

A  Prospectus  is  now  being  issued  offering  for  subscription 

46,600   Shares   of  £5  each  at  par. 
Pa5rments— los.  per  Share  on  Application,  los.  per  Share  on  Allotment. 
Future  calls  not  to  exceed  {,1  per  Snare  nor  to  be  made  at  less  intervals  than 
two  months. 

/i/irw^ors.— Carleton  Fowell  Tufnell,  Esq.,  Watendone  Manor,  Kenley, 
Surrey  (Director  of  the  Hove  Electric  Lighting  Co.,  Ltd.,  and  Direc- 
tor of  Crompton  and  Co.,  Ltd.),  Chairman, 
Home  Gordon,  Esq.,  13,  Ovington  Square,  S.W. 
Major  Charles  Heaton-Ellis,  Wyddiall  Hall    Buntingford,  Herts. 
Colonel    Henry   Wood,  C.B.,  71,  Thorpe  Road,  Norwich,  Director  of  the 
Hove  Electric  Lighting  Co.,  Ltd. 
Bankers. — Messrs.  Barclay  &  Co.,  Ltd.,  54,  Lombard  Street,  London, 
^o/ici/ors.— Messrs.  Deacon,  Gibson,  Medcalf  &  Marriott, 
9,  Great  St.  Helen's,  London. 
^wrfiVors.— Messrs.  J.  H.  Duncan  &  Co.,  Chartered  Accountants, 
39,  Coleman  Street,  E.C. 
Chief  Engineer  and  General  Manager,— K.  A.  Scott-Moncrieff,  M.LE.E. 
(late  Chief  Engineer  of  the  Calcutta  Electric  Supply  Corporation, 
Limited). 
Secretary  and  Registered  Offices.— Frakcis  R.  Reeves,  M.Inst.E.E.,  F.C.LS., 
Salisbury  House,  London  Wall.  London,  E.C. 

This  Company  has  been  formed  for  the  purpose  amongst  others  of  under- 
taking the  supply  of  electrical  energy  for  lighting,  and  Tor  power  purposes, 
and  with  that  object  it  has  acquired,  or  otherwise  become  interested  in, 
Statutory  Powers  under  the  Electric  Lighting  Acts  and  other  similar  statutes. 
The  supply  of  electricity  for  public  consumption,  even  on  a  small  scale,  has 
long  since  been  proved  to  be  increasingly  profitable  and  more  especially  will 
this  be  the  case  where  it  is  possible  to  arrange  for  the  collecting  together  of  a 
number  of  similar  undertakings  under  one  management  and  the  grouping  of 
several  towns  into  districts  in  various  parts  of  the  country.  By  this  means 
great  economy  can  be  effected  in  workmg  costs,  both  from  the  point  of  view 
of  administration  and  of  engineering  supervision  and  expenses. 

It  is  proposed  that  the  operations  of  this  company  shall  be  carried  out,  at 
first,  in  the  following  towns  and  urban  districts  :— Saint  Andrews,  Dalkeith, 
Melrose,  Jedburgh,  Carnoustie,  Dollar,  Dumbarton,  Exmouih,  Sidmouth, 
Falmouth,  Dawlisti.  Teignmouth,  Launceston,  Totnes,  Hitchin,  Stevenage, 
Chelmsford,  Hendon  (including  Mill  Hill). 

In  1397  Crompton  &:  Company,  Limited,  promoted  and  formed  this  company 
with  the  intention  of  putting  it  into  the  position  to  acquire  and  work  undertak- 
ings for  the  application  of  electricity  tor  lighting,  power,  and  traction.  Since  that 
date,  Crompton  &  Company,  Limited,  have  been  eng:aged  in  negotiating  on 
behalf  of  this  company  with  a  considerable  number  of  local  authorities,  with 
the  result  that  the  various  contracts,  provisional  orders  and  agreements  which 
are  referred  to  in  this  prospectus  have  been  obtained,  and  Crompton  &  Com- 
pany, Limited,  are  now  proposing  to  transfer  all  their  rights  in  such  orders  and 
agreements  to  this  company  as  soon  as  the  requisite  statutory  authorities  and 
sanctions  have  been  obtained,  upon  payment  of  the  out-of-pocket  expenses 
and  costs  incurred  thereby. 

By  the  Contracts  numbered  19  and  ai,  Crompton  &  Company,  Limited,  have 
agreed  with  this  Company  to  construct  the  Generating  Station,  with  the 
Electrical  equipment,  mains,  and  other  things  required  tor  the  undertakings 
lor  the  time  being  owned  or  controlled  by  this  Company,  for  a  period  of  five 
years  from  the  1st  January.  190^,  the  terms  being  that  Crompton  &  Company, 
Limited,  be  paid  the  prime  cost  of  the  work  done  and  things  supplied,  plus  a 
profit  of  15  per  cent,  on  such  cost,  and  render  such  assistance  as  may  be 
required  as  designing  and  consulting  Engineers  to  this  Company.  Crompton  & 
Company,  Limited,  nave  already  done  work  or  supplied  plant  under  the 
Contract  i>Io.  19  or  the  modification  of  it  for  the  time  being  in  force,  and  the 
sum  of  j^aS, 600,  or  thereabouts,  is  now  payable  to  it  for  such  work  and  plant, 
which  sum  is  payable,  and  will  be  paid,  as  to  ^^35,000  or  any  smaller  part  in 
Debentures  or  Debenture  Stock,  and  as  to  the  balance  in  cash,  or  all  in  cash, 
at  the  option  of  the  Directors.  The  Debentures  or  Debenture  Stock  will  be 
taken  subject  to  a  discount  of  five  per  cent. 

llie  sums  advanced  from  time  to  time  by  Crompton  &  Company,  Limited, 
estimated  to  amount  to  ;£2,i4o,  for  and  on  behalf  of  this  Company  for  the  costs 
of  and  incidental  to  the  Registration  of  the  Company,  and  in  connection  with 
negotiations  for  and  the  cost  of  obtaining  certain  Provisional  Orders  and 
Agreements,  or  otherwise  for  the  purposes  of  the  Company,  as  mentioned  in 
the  Contract  numbered  19,  will  be  repaid  by  the  Company  to  Crompton  and 
CompanVt  Limited,  under  the  last-mentioned  Contract. 

The  Chelmsford  Electrical  Undertaking  is  to  be  in  effect  acquired  by  this 
Company  as  agoing  concern  by  the  acquisition  of  the  shares  in  the  Chelms- 
ford Electric  Lighting  Company,  Limited,  as  mentioned  below.  The  accounts 
of  that  Company  for  the  year  1903  show  the  following  results  :— Lamps  and 
motors  connected  (stated  in  the  usual  equivalent  of  8-candle-power  lamps) 
18,334;  units  sold  435,070  (nearly  24  units  per  lamp),  and  net  profits  ;C3,537. 
The  population  of  Chelmsford  is  approximately  12,500. 

At  the  moderate  calculation  of  12  units  consumed  annually,  on  the  estimated 
number  of  lamps  in  the  several  towns  to  be  served  by  this  company,  the  net 
profits  on  a  capiial  expenditure  of  ;£25o,ooo  (which  is  approximately  the  esti- 
mated capital  expenditure  required),  after  setting  aside  depreciation,  should 
result  in  a  profit  of  10  per  cent,  upon  the  capital. 

The  generating  stations  at  Jedburgh,  Melrose,  Dollar,  Totnes  and 
Dalkeith,  have  recently  been  constructed  and  equipped,  the  mains  have  been 
laid  and  the  supply  of  electricity  has  commenced.  Sites  for  the  stations  at 
Saint  Andrews,  Carnoustie,  Teignmouth  and  Exmouth  have  been  secured  and 
the  erection  of  the  works  in  these  towns  will  be  commenced  forthwith.  The 
local  authority  of  each  town  or  district  where  there  is  a  Provisional  Order  has 
power  to  acquire  the  company's  undertaking  under  such  Order  at  the  expira- 
tion of  42  years  upon  the  terms  of  the  Electric  Lighting  Acts,  or,  if  earlier, 
on  terms  favourable  to  this  company,  by  repaying,  in  some  cases,  the  capital 
expenditure  with  interest,  or  on  a  valuation  with  the  addition  of  goodwill. 

By  a  contract  dated  the  6th  day  of  July,  1904,  and  made  between  Messrs. 
George  Kitchin  &  Company  and  the  Company,  the  said  Messrs.  George 
Kitchin  &  Company  have  agreed  with  the  Company  to  subscribe  or  procure 
subscribers  for  10,000  of  the  shares  now  offered,  and  to  pay  for  the  same  in  full 
one  month  after  allotment,  in  consideration  of  a  commission  of  10s.  per  Share 
payable  by  the  Company,  excepting  upon  2,000  of  such  Shares  which  on  the 
same  date  Crompton  &  Company,  Limited,  verbally  agreed  with  Messrs. 
George  Kitchin  &  Company  to  subscribe  for  without  commission.  The  mini- 
mum subscription  on  which  the  Directors  may  procceed  to  allotment  is  500 
Shares.  As  mentioned  above,  3,400  Shares  have  already  been  allotted,  and 
the  Company  has  commenced  business.  An  application  for  a  quotation  in  the 
Shares  of  this  Company  on  the  London  Stock  Exchange  will  be  made  in  due 
course.  No  promotion  money  has  been  or  will  be  paid  by  or  on  behalf  of  the 
Company.  Applications  for  Shares  should  be  made  on  the  form  accompanying 
the  Prospectus  (as  filed  with  the  Registrar  of  Joint  Stock  Companies).  A 
Brokerage  of  Ninepence  per  Share  will  be  paid  in  respect  of  Applications  for 
Shares  on  Forms  bearing  a  Broker's  Stamp.  Prospectuses  and  Forms  of 
Application  for  Shares  can  be  obtained  from  the  Bankers  and  at  the  Offices  of 
the  Company. 


ensderfer 


BLICK 

1^  Typewriters 


Do  a  deal  that 
their  rivals  do  not 
and  all  that  they  do 
is  DONE  BETTER 


for  i 

the  money 
and  with 
4-  the 
weight. 

Large  Cash  discounts, 

or  easy  time  payments. 


£9    to    £11     lis. 

(Foolscap  size.) 


List  160,  and  "Case  for  Tm  Blickensderfer,"  post  free, 
tells  all  about  it. 

BLICKENSDERFER   TYPEWRITER   CO.. 

NEWCASTLE-ON-TYNE. 


LONDON  Drpol 

9,  C'taeapelde,  E.C. 
MANCHESTEB : 

7<,  Market  Stnset. 


Also  Leeds,  Ltrerpool, 

Bristol,  BirmiDKham. 
Bellast,  Dublin,  Edinburgh, 
Gtaa^w,  etc. 


NOTICE. 


vhe:    stoc:k:    e:3ccha.x«oe:.— notice. 

NO  MEMBER  OK  THE  STOCK  EXCHANGE  is  ALLOWED  to 
ADVERTISE  lor  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  ol 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  List  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Shart 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  oi  the  Bank  of 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  o!  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange.  London,  E.C. 


PUBLICATIONS. 


The  Joint  Stock  Companies'  Journal 

(Established  1845  as  "  Bradshaw's  Railway  Gazette.") 

The     Leading    Mid-Weekly    FINANCIAL    and. 
INSURANCE    NEWSPAPER. 

PUBLISHED  EVERY  WEDIIESDtT  MORNIHS  IR  THE  FOR  THE  EARLY  WILJ, 

Px>ice    4d. 

ANNUAL  SUBSCRIPTION  (Post  pald)-Uiil«eil  Kingdom,  17/6 ;  Abroad,  »H. 

Insurance. 

Industrial  Investments. 

Lighting  Cillctric)  &  Water  Companies- 
Mines  &  Mining  Companies. 

Offices :— 28a,    Basinghall    Street,    London,    E.C. 

Tttegramc—"  KtiiUnii,  Lonlon."  National  Tc!efi/io»e—Vo.  9621  London  Wal- 

Soecirmen  Copy  post  free  on  Application, 

BOOKS    BY    A.    J.    WILSON. 

Practical  Hints  to  Investors. 

Price  in  cloth,  is.  6d.  net  (post  free,  is.  8d.) ;  paper   over,  is.  net 
(post  free,  is.  3d.). 
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Priated  for  the  P.-oprietor  by  Ripley  &  Co.,  12-14,  Verulam  Street,  London,  EC,  and  Published  by  Clement  Wilson, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C  —July  9,  1904. 
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SCOTTISH  WIDOWS  FUND 

Life  Assurance  Society 


ACCUMULATED 
FUNDS 

£17,000,000 


ANNUAL 
REVENUE 

£1,725,000 


Reasons  why  so  many  insure  in  The  Scottish 
Widows'  Fund : — 

It  is  the  Largest  British  Life  Assurance  Office  in  which 
all  the  Funds  belong  to  the  Policyholders ;  and,  as  there 
are  no  shareholders, 
The  Whole  Profits  are  divided  amongst  the  Assured. 

Life  Assurance  and  Annuity  business  only  is  transacted, 
and  the  Society  has  no  Foreign  Branches  or  any  Agencies 
outside  the  United  Kingdom.  Consequently  the  rate  of 
Expenditure  is  very  low,  and 

The  Bonuses  have  always  been  very  large. 


Head  Office :  9  ST.  ANDBEW  SQUABE,  EDINBUSaH. 

London  Offices:  28  CORNHILL,  E.G.,  &  3  WATERLOO  PLACE,  S.W. 
BANKS. 

The  WESTERN  AUSTRALIAN  BANK 

Established  1S41. 

AutborlMd  Capital  ...    £260.000    0    0  |  Patd-np  Capital      ...    £100,000    0    0 

25,000  Shares  of  ;£io  each)  (10,000  Shares  of  ;<;io  each) 

Keaerrefund £226,000    0    0  |  Reserved  Proflta     ...     £20.789    0    0 

The  Bink  undertakes  Banking  and  Exchange  Business  of  every  description 
I  onnected  with  Western  Australia. 

London  Agency  :   11,  LEAU?NHALL  STREET,  E.C.  {The  Bank  of  Adelaide.). 

THE  LONDON  BANK  OF  AUSTRALIA.  LIMITED. 

Head  Office :  a,  Old  Broad  Street,  E.C. 

Subscribed  Capital       £1,276,747    10    0 

Paid-up      547,642    10    O 

Uncalled,  including  Reserve  Liability     729,106      0    0 

REMITTANCES  made  BY  CABLE  to  Australia. 

DRAFTS,  LETfERS  OF   CREDIT   AND  CIRCUI AR  NOTES  issued 
upon  Branches  and  Agents. 
BILLS  OF  EXCHANGE  on  Australia  NEGOTIATED  or  sent  for  Collection. 
INTEREST  allowed  on  DEPOSITS  for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  Banking  business  of  every  description  con- 
ducted with  Australia. 

Established  1851. 

,2    per  cent.  INTEREST 

allowed  on  Deposit  Accounts  Repayable  on  Demand. 

2   per  cent.  INTEREST 

allowed  on  Current  Accounts  on  minimum  monthly  balances  when  not  drawn 

below  j^ioo. 

Advances  made.      Stocks  a    d  Shares  bought  and  sold. 

Apply  C.  F.  Ravinscroft,  Sec,  Southampton  Bdgs.,  High  Holborn,  W.C. 


IRotices. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  fiist  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without   delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
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them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
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the   subscription. 
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Six  Months'    Foreign   Trade. 

It  is  surely  a  remarkable  fact  that  the  total  foreign 
business  of  the  United  Kingdom  for  the  first  six  months 
of  the  current  year,  including  the  movements  of  pre- 
cious metals  out  and  in  and  the  re-exports  of  foreign 
and  colonial  merchandise,  should  have  reached  an 
aggregate  of  almost  ;^500, 000,000,  the  exact  figure 
being  ;^498,699,4oo.  It  is  the  highest  total  ever 
reached  and  appears  to  be  still  a  profitable  trade,  for 
the  excess  value  of  imports  over  exports,  as  we  showed 
last  week,  was  ;£'93,323,ooo.  In  some  form  this  sum 
represents  our  profit  upon  the  trade  or  upon  the  invest- 
ments of  British  capital  in  foreign  countries,  and 
looking  at  such  results  it  is  by  no  means  surprising  that 
the  Birmingham  propagandist  should  have  arrived  at 
the  profound  discovery  that  the  "  economic  side  "  of 
the  preferential  or  protectionist  question  is  dead 
against  him.  Failing  truth  and  commonsense  he  falls 
back  upon  sentiment,  and  sentiment  of  a  very  trashy 
description.  It  is  not  by  honied  words  and  after-dinner 
lachrymosities  that  the  various  parts  of  the  empire  are 
to  be  bound  together,  but  by  dealing  with  each  justly 


6a 


Zhc  5nve6tor6'  IReview. 


July  i6,  1904. 


and  allowing  each  to  develop  its  resources  and  its 
national  character  in  its  own  way.  The  "  bless  you,  my 
children  "  of  a  Blue  Beard  or  Giant  Graball  is  not  a 
begetter  of  loving-kindness. 

Coming  to  details,  we  find  very  little  trace  of  any- 
thing like  inflation  in  our  foreign  trade.     There  may  be 
a  suspicion  of  British  "  dumping  "  in  places;  that  is  to 
say  we  are  sending  out  more  of  our  goods  at  perhaps 
less  profit  than  usual,  certainly  at  less  apparent  profit 
than  was  obtained  two  years  ago,  because  the  domestic 
trade  of  the  country  is  languishing.      It  is  the  habit  of 
mind    to  ignore  this  domestic  trade  when  dealing  with 
our  splendid-looking  foreign  business,  and  the  excuse 
is  that  we  have  no  statistics  to  go  by  in  measuring  in- 
ternal consumption;  but  the  fact  is  known  and  admitted 
everywhere  that  home  business  has  not  been  good  or 
profitable   to   the  customary  degree    for  the  last    two 
years,  and  one  consequence  of  reduced  internal  demand 
would  unquestionably  be  an  increase  in  the  volume  of 
exports.     We  "  dump  "  our  surplus  on  the  foreigner. 
Against  this  view,  however,  is  the  fact  that  our  import 
values  for  the  current  year  up  to  the  end  of  June  are 
the  highest  ever  known,  ;£,'i7,035,ooo  more  than  in  the 
first  half  of  1902.      How  can  such  a  growth  in  the  im- 
ports be  reconciled  with  the  current  statement  that  the 
internal  trade  of  the  country  is  laggard  and  in  places 
considerably  restricted?     Well,  one  reason  is  unques- 
tionably found  in  the  higher  prices  we  are  paying  for 
foreign  products.     Many  things  are  dearer  now  than 
they  were   a   year   ago,    including  some   cereals,   raw 
coiton,  flax,  raw  .sugar,  ond  live  animals.   We  have  also 
imported  more  cereals,  especially  wheat,  this  year  than 
last,  a  natural  consequence  of  the  poor  home  harvest 
of  1903.     Of  wheat  alone,  for  instance,  we  have  bought 
nearly  45,000,000  cwt.   this  year  up  to  June  30  com- 
pared with  less  than  38,000,000  cwt.   a  year  ago  and 
little  more  than  37,000,000  cwt.    two  years  ago,   and 
this  increase  in  the  grain  bought  has  not  been  balanced 
by  any  appreciable  decrease  in  the  imports  of  wheat 
meal   and    flour.       Also  we  have  bought   much   more 
foreign  barley,   more  oats,  peas  and  beans  as  well  as 
more  rice,  our  dependence  upon  foreign   food  supplies 
being  so  great  that  the  total  bill  for  farinaceous  foods 
of  all  kinds  imported  during  the  six  months  has  risen 
to  ;^33, 280,000.     To  some  extent,  therefore,  the  mag- 
nitude of  our  food  imports  accounts  for  the  languor  of 
domestic  business.      It  is  always  interesting,  by  the  way, 
to  note  how  the  failure  of  a  harvest  in  one  country,  or 
the  consequence  of  any  special  restrictior-  rike  a  war,  is 
made  good  to  us  from  other  sources  of  supply,  so  that 
the  price  of  our  bread  varies  but  little  from  one  year's 
end  to  another,  no  matter  what  our  own  harvest  may 
be  or  the  harvests  of  any  two  or  more  of  the  foreign  lands 
upon  which  we  depend.     This  year,  for  instance,   we 
have  received  comparatively    little    wheat     from     the 
United  States,  only  5,130,000  cwt.  against   14,183,000 
cwt.  last  year  and  upwards  of  21,000,000  cwt.   in  he 
first  half  of  1902.      Had  there  been  no  other  source  of 
supply  available  whence  to  make  good  this  deficiency 
we  should  have  felt  a  sensible  increase  in  prices,  especi- 
ally when  our  own  harvest  was  so  poor.     As  it  is  we 
have  received  compensating  quantities  from  the  Argen- 
tine Republic,  which  has  sent  us  nearly  three  times  as 
much  wheat  this  year  as  it  did  two  years  ago,  from 
British  India,  from  Australia,  and  even  from  Russia  the 
hungry,  the  result  being  that  we  have  not  felt  in  any 
appreciable  degree  the  loss  of  the  United  States  supply. 
It  is  interesting  to  note  a  fact  of  this  kind,  because 
were  our  protectionists  permitted  to  interfere  with  the 
free  movements    of   this   great  commerce  of   ours   we 
should  certainly  suffer  not  only  through  any  duties  that 
might  be  imposed  upon  food  but  through  the  difficulties 
put  in  the  way   of  supplies   reaching  us  from  all  and 
sundry  among  foreign  producing  countries. 

There  is  not  much  evidence  of  "  dumping  "  by  the 
foreigner  on  us  in  the  metal  trades,  nothing  more  than 
we  have  seen  and  never  grumbled  at  for  many  years 
past.  Our  total  imports  of  iron  and  steel  and  the 
manufactures  thereof  were  less  than  30  per  cent,  of 
the  vahje  of  our  exports  of  these  commodities  in  the 
first  six  months  of  this  year,  and  our  imports  of  cutlery, 
hardware,  implements   and  instruments  of  all  descrip- 


tions including  watches  amounted  to  little  more  than 
22  per  cent,  of  the  value  of  our  exports,  and  no  small 
part  of  these  imports  is  exported  again.  Could  we  add 
the  domestic  consumption  to  the  value  of  our  exports  the 
insignificance  of  this  branch  of  our  iron  and  steel  im- 
ports from  foreign  countries  would  stand  out  in 
a  manner  that  ought  to  silence  all  carpers.  But  as  they 
appear  these  figures  are  nothing  to  be  alarmed  at  and 
there  has  recently  been  a  notable  decline  in  some  raw 
or  semi-raw  products  about  the  dumping  of  which 
upon  us,  men  like  Sir  Thomas  Wrightson  and  Mr. 
Brailsford  have  been  uttering  dismal  wails.  The 
United  States  have  sent  us  a  Httle  more  pig  iron  this 
year  than  last  but  much  less  than  in  1902,  and  our  im- 
ports of  nails,  rivets,  screws,  and  so  on  have  barely  this 
year  maintained  the  level  of  the  previous  two  years,  so 
that  our  iron  trade  is  really  not  yet  captured  by  the 
foreigner,  and  there  has  been  a  notable  decrease  in 
the  unenumerated  manufactures  of  iron  and  steel  im- 
ported, the  total  for  the  current  year  to  the  end  of 
June  being  less  than  in  the  first  half  of  1903  and  not 
much  more  than  half  that  for  the  same  period  of  1902. 
This  recoil  is  doubtless  a  natural  consequence  of  the 
changed  circumstances  in  the  countries  exporting  to  us, 
but  there  is  no  reason  why  we  should  not  be  thankful 
for  all  they  can  send  us  provided  the  material  bought 
can  be  profitably  used  in  our  manufactures,  as  it  doubt- 
less can. 

When  we  come  to  textiles  the  hollowness  of  the 
protectionist  outcry  becomes  still  more  manifest,  for 
our  total  imports  of  cotton  manufactures  in  the  current 
year  are  less  than  8  per  cent,  of  the  value  of  our 
exports  of  the  same  class  of  commodities.  With 
woollen  goods  it  is  otherwise,  but  it  has  to  be  remem- 
bered that  a  considerable  proportion  of  the  fine  woollen 
tissues  imported  from  France  and  other  foreign  manu- 
facturing countries  is  also  re-exported,  and  contributes 
to  the  maintenance  of  our  position  as  one  of  the  greatest 
woollen  manufacturing  countries  in  the  world,  helps 
us  to  maintain  our  market  abroad,  for  the  same  reason 
that  the  shop  which  undertakes  to  supply  everything 
in  its  line  of  business  is  likely  to  do  a  better  and  more 
profitable  business  than  one  which  restricts  its  trading 
to  certain  specified  articles  for  which  there  may  be  a 
demand  at  one  time  and  not  at  another.  Altogether 
the  import  trade  looks  healthy  and  unforced.  We  are 
still  pretty  dependent  on  foreign  manufacturers  for  new 
things,  Hke  motor  cars  and  motor  cycles,  but  the 
domestic  production  of  these  machines  is  rapidly  on 
the  increase,  and  it  will  probably  be  with  these  as  with 
sewing  machines.  Once  upon  a  time,  not  so  long  ago, 
we  were  entirely  dependent  upon  the  United  States  for 
our  supply  of  such,  and  now  our  exports  of  British 
made  sewing  machines  is  an  important  branch  of  our 
business,  far  exceeding  in  volume  the  imports  of  such. 

A  larger  export  of  coal  occurred  in  the  first  half  of 
the  current  year  and  the  price  was  on  the  whole  good, 
although  not  quite  so  good  as  a  year  ago.  The  total 
quantities  of  coal,  coke  and  patent  fuel  exported 
amounted  to  23,587,000  tons,  exclusive  of  8,334,000 
tons  sent  abroad  for  the  use  of  vessels  engaged  in  our 
foreign  trade,  and  of  this  total  nearly  16,000,000  tons 
was  sent  to  European  countries,  including  Turkey, 
Germany,  France  and  Italy,  these  being  our  three  best 
customers,  followed  by  Russia,  Sweden,  Denmark  and 
Spain.  It  is  satisfactory  to  find  that  the  export  duty 
upon  coal  has  not  yet  driven  away  this  trade  or  in  any 
material  degree  diminished  it,  but  to  admit  this  fact  is 
not  to  endorse  the  policy  adopted  when  that  duty  was 
imposed. 

Perhaps  the  most  noticeable  thing  about  our  export 
trade  is  the  all  round  slump  in  the  South  African  de- 
mand. There  is  scarcely  an  article  outside  mining 
machinery  which  South  Africa  is  accustomed  to  buy, 
the  demand  for  which  has  not  shrunk  enormously  com- 
pared with  two  years  ago.  This  is  the  natural  con- 
sequence of  the  rush  to  stock  up  which  broke  out  before 
the  war  was  ended  and  continued  throughout  1902  and 
part  of  1903.  Much  of  the  stocks  then  poured  into  the 
reopened  country  must  still  be  on  hand,  and  we  expect 
to  see  the  trade  continue  to  dwindle  for  some  time  to 
come.     To  take   only  a   few   examples,   South   Africa 
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took  ;^497,ooo  worth  of  cotton  piece  goods  of  all  kinds 
in  the  first  half  of  1902,  ;^542,ooo  worth  in  the  same 
period  of  last  year,  and  only  ^'2 12,000  worth  in  the 
current  year  to  June  30.  The  export  of  woollen  tissues 
to  the  same  region  has  fallen  from  ;£,  114,000  odd  last 
year  to  barely  ^"58,000  this  year,  and  in  woollen  tissues 
the  decHne  has  been  from  £"127,000  worth  to  i;52,ooo 
worth.  These  are  in  textiles;  in  machinery  and  mill- 
work  of  unspecified  kinds  the  decline  has  been  from 
;^28o,ooo  in  the  first  half  of  1902  and  ^^312,000  in  the 
first  half  of  1903  to  ;6'27i.ooo  in  the  current  year. 
Mining  machinery  has  gone  out  to  a  larger  value  this 
year  than  in  either  of  the  two  previous  years  but  that 
is  the  only  exception.  South  Africa  is  even  taking 
fewer  sewing  machines  than  it  did  in  either  of  the  two 
previous  years. 

It  is  always  well  to  emphasise  our  great  dependence 
upon  what  are  called  foreign  countries  and  this  is  con- 
spicuous in  every  month's  issue  of  the  Board  of  Trade 
figures.     Orders  from   our  own   dependencies  may   be 
kept  up  by  the  issue  of  loans  as  with  India,  Australia 
and  Canada,    but   the  steady   business   one  year   with 
another  comes  from  countries  not  yet  British.      Leave 
out   India   and   our  trade  in  cotton   piece   goods  with 
other    British   possessions    would    look     utterly  insig- 
nificant.       The    total   value    of    such    exports;  to   all 
quarters  in  the  first  half  of  this  year  was  ;^29, 529,000, 
a  larger  figure  by  nearly  ;^2, 000,000  than  in  the  same 
period  of  either  of  the  two  preceding  years — weep  for 
your  ruined  prophet ! — and  of    this    total   only    about 
;^3,ooo,ooo   stands   to    the    credit  of    Australia,    New 
Zealand,  Canada,  the  British  West  Indies  and  Guiana. 
India,   the  Straits  Settlements  and  Ceylon  took  about 
;^  1 0,500,000  making  the  total  exports  to  British  pos- 
sessions just  over  ;^i3, 000,000,  or  about  44^  per  cent., 
but  obviously  apart  from  India  the  proportion  going  to 
British  possessions  was  little  more  than  10  per  cent., 
and  it  is  to  China,  the  United  States,    the  Argentine 
Republic,   and  all  South  American  countries,   Turkey, 
Egypt  and  our  nearer  neighbours  on  the  continent  that 
we  have  to  look  for  the  bulk  of  our  custom.     Our  trade 
with  Japan  has  naturally  fallen  off  this  year,  not  merely 
in  cotton  textiles  but   in    most  other   things,    but   the 
decline  there  has  been  compensated  for  by  the  larger 
Chinese  demand,  by  bigger  consignments  to  the  Dutch 
East  Indies,  and  so  on.     Our  best  customers  for  linen 
piece  goods  continue  to  be  foreign  countries  and  little 
more   than   19   per   cent,    of   the   total   exports  of  the 
current  year  went  to  countries  under  the  British  flag. 
By  far  the  largest  customer  is  the  United  States,  indeed 
without  them  the  trade  would  be  little   more  than    half 
what  it  is,  but  Germany,   France,   Spain,  the  foreign 
West  Indies,  Mexico,  Brazil  and  the  Argentine  Republic 
^^    are  all  steady  customers  for  our  linen  tissues.     To  take 
Hb   any  step  calculated  to  disturb  this  trade  with  the  idea 
I^B'  of  forcing  it  into  new  channels,  or   to  assume  hirger 
I^B  bulk,  by  holding  a  club  over  the  head  of  the  buyer  or 
V^M  otherwise  seeking  to  intimidate  or  coerce  him  would  be 
V^M  to  inflict  a  deadly    injury  upon   the  empire.        If  t?'at 
'^"    empire  of  ours  does  not  exist  by  its  commerce  it  can 
never  be  held  together  by  conquest,  any  more  than  by 
frowsy  and  dishonest  sentiments  uttered  on  platforms 
and  printed  in  lying  pamphlets. 

A  word  might  be  said  about  the  movements  of  bullion 
this  year.  If  we  can  believe  the  statistics  furnished  by 
the  Customs  House  there  ought  to  be  upwards  of 
;^3,ooo,ooo  more  gold  in  the  country  than  there  was  six 
months  ago,  the  total  imports  having  been  £17,110,000 
according  to  the  official  figures,  and  the  exports 
£14,286,000,  but  there  is  no  evidence  of  any  such  in- 
creased stock  in  the  weekly  return  of  the  Bank  of  Eng- 
land, whose  stock  is  less  than  it  was  a  year  back.  Is 
the  coined  metal  privately  hoarded  ?  We  do  not  know, 
but  the  fact  that  the  exports  have  been  so  heavy  warns 
us  to  be  careful  in  the  management  of  our  banking 
credit  during  the  remaining  months  of  this  year.  Most 
of  the  unusual  exports,  it  may  be  noted,  were  due  to 
United  States  payments  for  the  Panama  Canal,  France 
having  drawn  off  £5,271,000  of  the  gold  brought  into 
this  market  in  the  past  six  months  compared  with  only 
£895,000  a  year  back.  The  next  largest  export  was 
to  Mexico,  and  Central  and  South  America,  and  British 


India  took  upwards  of  £2,000,000.  The  main  fact, 
however,  is  that  the  gold  has  gone,  and  who  knows 
what  it  may  cost  us  to  bring  it  back  again  ? 
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A  Monstrously  Dear  Army. 

Mr.     Arnold    Forster    has    "  I    thinked,"    "  I    sug- 
gested," "  I  proposed  "   and  "  I  believed  "  to  an  un- 
conscionable extent  and   that  is  the   net   result.     The 
army  is  to  be  increased  in  cost,  to  a  dangerous  and  un- 
justifiable extent,  and  decreased  in  numbers  without  the 
slightest  guarantee  that  it  will  gain  in  eflficiency.     We 
do  not  believe  in  the  long  service  for  foreign-stationed 
troops  nor  in  the  higher  efficiency  of  the  reduced  num- 
bers of  volunteers,  but  with  these  and  other  promised 
boons  obtained  the  fact  would  remain  that  a  monstrous 
permanent  increase  in    the  cost  of  the  army   will  be 
laid  upon  the  home  taxpayer.     The  army  estimates  for 
the  present  year  are  put  at  £29,400,000  and  that  will 
be  the  minimum,  to  be  exceeded,  perhaps,  by  a  couple 
of  millions.    Mr.  Forster's  scheme  does  not  reduce  this 
estimate  by  one  shilling  in  1904-5,  and  in  the  future  he 
is   able  to  promise  nothing  more  than  a,  quite  hypo- 
thetical,  saving     of     about     £2,000,000     per  annum. 
Assume  that  the   net  cost   of  the   army  is   next   year 
lowered  to  £27,000,000,   and  that  is  just  £'9,500,000 
more   than   the   average  annual   expenditure  upon  the 
army  in  the  seven  years  ended  March  31,    1895,   and 
;^i  1,000,000  more  than  the  cost  for  1888-9.      Is  there 
any  good  reason  advanced  for  this  preposterous  and 
altogether  cruel  augmentation  of  the  nation's  burdens? 
No  valid  reason  of  any  sort  is  given  beyond  "  imperial 
necessities,"  the  attempt  to  create  a  "  striking  force  " 
always   held  in   leash  for  foreign  raids,    a   most  dan- 
gerous and  unconstitutional  proposal.        What  do  we 
want  a   machine  of  that    kind   for,  with   the   colonies 
ready  and  willing  to  organise  defence  forces   of  their 
own — Canada   already  doing  so  on   the  footing  of  an 
independent  nation — and  with  India  cursed  by  an  ever- 
ready    army   of    excessive   size,    which   must    be   kept 
sweet  by  raids  like  that  into  Tibet?     No  nation  ever 
nourished  such  an  engine  of  wholesale  murder  without 
bringing  destruction  upon  itself.        Why    should  we? 
The  proposals  ought   to  be  resisted   with   the  utmost 
vigour  and  perseverance.     They  represent  the  triumph 
of  militarism  in  the  counsels  of  the  nation,  the  victory 
of   a  bastard,   Brummagem  imperialism   deadly   to   all 
our  most  durable  interests. 

Poor  Old  Man  ! 
A  certain  amount  of  pity  must  be  extended  to  Mr. 
Chamberlain  as  one  contemplates  the  depths  into  which 
he  has  fallen.  We  should  pity  him  without  reserve 
were  it  not  that  he  so  thoroughly  deserves  his  fate. 
Traitor  by  turns  to  every  manly  or  mere  democratic 
interest  he  professed  to  serve  with  zeal  and  conviction, 
he  is  now  busy  in  his  last  years  bringing  the  party  of 
boodle  and  privilege  into  contempt,  and  has  nothing 
but  falsehood  and  abuse  to  bestow  upon  those  friends 
and  causes  he  has  ratted  from.  To  behold  him  at  the 
Lyceum-mounted  show  in  the  Albert  Hall  on  Thurs- 
day surrounded  by  the  ineptitudes  of  politics  and 
fashion,  trading  off  his  threadbare  fallacies,  his  sadly- 
tarnished  and  all-bloody  imperialist  ideals,  his  hard 
lies  and  misrepresentations,  was  a  spectacle  sorrowful 
enough  to  make  good  men  lower  the  eyes  and  blush, 
a  spectacle  of  dishonour  and  betrayal.  Who  were  the 
men  that  supported  him  in  his  bleak  and  woebegone 
rehearsal?  Men  eminent  in  commerce  and  industry, 
leaders  in  economic  thought,  self-sacrificing  patriots  ? 
Well,  sundry  peers  were  there,  some  with  their  wives 
some  otherwise.,  including  two  members  of  Mr. 
Balfour's  cabinet,  the  Marquis  of  Lansdowne  and  the 
Earl  of  Selborne,  so  renowned  for  their  great  know- 
ledge of  and  capacity  in  business,  their  deep  and  en- 
lightened interest  in  the  nation's  industries,  their  sym- 
pathy with  the  poor  and  oppressed.     That  celebrated 
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travelling  banker  and   princely  merchant  the  Marquis 
of  Huntly  was  likewise  in  evidence  on  the  stage,  sup- 
ported  by  the  equally   resplendent  Earl  of  Clarendon, 
Mr.  Arnold  i"  orster.  War  Secretary  and  ex-secretary  to 
Cassell    and     Co.,    tally    and     otiier    publishers.     Sir 
"Sherlock  Holmes,"  Lord  Tennyson,  Lord  Fitzwilliam, 
Sir  "  Low    Hash  "    Flannery,    Mr.   Victor  Cavendish, 
Mr.    "  Minimum-average  "   Lyttelton,  Mr.    Pike- Pease 
— no  connection   with   Darlington   Pease   you   may  be 
sure — Earl    Grey,  Mr.    Henry  Chaplin,  and  a   host  of 
others,  trusted  of  the  people  and  looked  up  to  as  leaders 
of  the  keen-pulsing  mercantile  and  manufacturing  life 
of  the  nation.     Ah,  poor  old  man  !     The  fate  of  Paul 
Kruger  dead  is  better  than  his  living.     Does  he  imagine 
the   country    ready    to   bow    down    and    worship    such 
guides  ?     No,  he  does  not,  he  knows  better,  being  not 
yet  wholly  insane;  but  it  is  his  fate  to  betray,  to  give 
himself   the   lie  every   time  he  opens  his    moufh,  and 
all    his    old  audiences  are    weary    of  the    whirligig  of 
his  quick  changings.      So  he  has  to  take  refuge  among 
peers, and  peeresses,  the  guinea  pigs  and  other  company 
directing     professors,     carpet-baggers     and     cadgers, 
mummers   of   fashion,    needy,    seedy   and    dead-broke 
social  adventurers  of  all  shades,  and  do  the  best  he  can. 
Pity  the  poor  old  man.     De  Beers,  we  presume,  pays 
for  the  show,  and  'tis  all  one  for  the  night  draws  near. 
Already  the  tapers  flicker  in  their  sockets,  and  soon  all 
will  be  darkness  for  evermore.      Besotted  as  England 
may    have  been,     may    be    now — in    side    pools    and 
stagnant  marshes  of  society — it  is  not  so  bereft  of  its 
senses  as  to  commit  its  destinies  to  Joseph  Chamber- 
lain  and    his   Falstaff    regiment    of    the  stranded   and 
played  out,  the  decadent  and  decayed. 

The  Water  Purchase. 
All  danger  of  serious  disturbance  to  the  money 
market  in  connection  with  the  purchases  of  the  London 
water  undertakings  is  removed  by  the  announcement 
made  at  the  meeting  of  the  newly  constituted  Water 
Board  held  on  Friday  of  last  week.  With  the  excep- 
tion of  the  New  River,  whose  case  had  not  then  been 
decided  by  the  House  of  Lords,  all  the  companies  had 
expressed  their  willingness  to  accept  the  greater  part  of 
the  purchase  consideration  in  "  B  "  stock  on  the  basis 
of  ;^i09  los.  of  stock  for  every  ;^ioo  awarded  in  money. 
Subjoined  are  details  of  the  awards  and  the  method  of 
payment  as  agreed  by  the  companies  : — 

Stock 

Award  equivalent  Water 

in  accepted  Stock  "  B "  Balance, 

cash.            in  lieu  at  109}. 
of  cash 

i                   i  I  I 

...     3,524,000  3,499,850  3,832,335  24,150 

••■     3.30S.700  3.287,893  3,600,242  17,807 

...     3,900,000  3,637,626  3,983,200  262,374 

•••     3.349.500  2.727.829  2,986,972  621,671 

...     2,712,000  2,697,800  2,954,091  14,200 

...     4,301,000  4,260,000  4,664,700  41,000 

Southwark  and  Vauxhall    3,603,000  3,144,806  3,443,563  458,193 


Company. 


West  Middlesex 

Chelsea 

E-ist    London 

Grand  Junction 

Kent 

Lambeth 


24.695.200  23,255,804  25,465,1061,439,395 
Of  the  balance  shown  above,  amounting  to 
;^i>439>39Si  a  certain  portion  will  be  required  in  cash 
but  Lord  Welby,  the  chairman  of  the  Board,  thought 
it  probable  that  a  good  deal  would  be  taken  in  stock. 
For  instance  an  additional  ;^i  50,000  had  been  sub- 
scribed by  the  Southwark  and  Vauxhall  Company  and 
£7,725  by  the  East  London,  and  it  was  anticipated  that 
further  applications  would  be  received.  These  would 
be  accorded  favourable  consideration.  It  had  been 
made  part  of  the  arrangement  with  the  companies  that 
the  new  stock  should  be  issued  and  be  transferable  free 
of  stamp  duty.  This  involved  a  charge  on  the  Board  of 
IS.  percent.,  and  was  a  fee  which  the  Bank  of  England 
had  throughout  recommended  should,  so  far  as  the 
"  B  "  stock  was  concerned,  be  borne  by  the  Board. 
The  stock  would  be  issued  direct  to  the  companies  and 
be  transferable  into  other  names  at  any  subsequent  date 
free  of  charge,  or  the  Board  would  issue  the  stock  to 
persons  nominated.  Dividends  will  be  paid  half-yearly 
on  March  i  and  September  i.  Thus  a  matter  which  at 
one  time  tlireatened  most  formidable  disturbance  to  the 
credit  market  has  been  got  out  of  the  way  on  terms 


which  look  reasonable  enough  in  present  day  condi- 
tions, albeit  the  added  ratepayers'  burden  implied  in 
giving  almost  10  per  cent,  additional  stock,  the  equiva- 
lent to  rnaking  a  3  per  cent,  issue  at  little  over  91,  is  a 
very  serious  one. 

Parker,  the  Honest  Man. 

We  cannot  subscribe  to  the  theory  which  accounts  for 
Mr.  Parker's  action  in  stifling  the  SiWerites  at  the  St. 
Louis  Democratic  Convention  by  calling  it  an  intrigue 
between  himself   and  Mr.    Hill,     the    party    manager. 
There  is  no  evidence  in  support  of  that  theory.     At  the 
same  time  it  is  very  interesting  to  watch  the  facility 
with  which    United    States    politicians    work    up    en- 
thusiasms and  fall  into  superlatives.     This  deed  of  Mr. 
Justice  Parker's  in  putting  his  foot  down  and  refusing 
to  have  anything  to  do  with  the  candidature  thrust  upon 
him  unless  a  gold  standard   money  was   accepted   and 
rendered  sure  is  magnified  as  one  of  the  most   heroic 
things  done  in  the  history  of  United  States  politics,  as 
a  deed   which  stamps   the   doer  thereof   as  one  of  the 
greatest  men  the   United    States  has    ever    produced. 
Perhaps  that  kind  of  thing  is  useful  in  electioneering 
but  to  the  observer  who  has  no  vote  it  looks  like  half- 
daft   journalese  or   model    Times    advertisements,  ex- 
pended over  what  was  merely  a  shrewd  and  manly  pro- 
nouncement upon  a  dangerous  question.      In  taking  this 
step    Mr.    Parker    has    unquestionably     increased    his 
chances  of  election  to  an  incalculable   extent   and    he 
probably  guessed  that  without  help,  knew  also  the  im- 
possibility of  winning  with  Bryan   on   his  back.        He 
has  but  to  go  forward  in  the  same  manly,  straightfor- 
ward course  to  give  Mr.   Roosevelt  the  hardest  job  he 
ever  had  in   his  life  to  come  in  first   next  November. 
And  after  all  this  Silverite  agitation,  led  by  Mr.  Bryan, 
the  twice  defeated  democratic  candidate,   had  no  solid 
basis   in  it.        We  marvel   that  Bryan  has  persevered 
with  it  so  long.     The  fact  that  he  has  done  so  almost 
makes  us  believe  him  to  be  sincere  in  his  advocacy,   a 
point  upon   which    we   have  hitherto   had  the  gravest 
doubts.     However,  he  is  squelched  now,  and  for  good 
we  should  judge.     All  that  remains  for  us  to  do  is  to 
watch  the  contest  with  amused  interest,  for  it  does  not 
strike  us  that  any  vital  change  will  take  place  in  the 
policy  of  the  American  Union  whether  Mr.  Roosevelt  is 
defeated  or  not.     Capitalism  will  still  be  dominant  and 
the  temper  of  the  country,  unless  it  changes  very  much 
during  the  next  four  months,  is  not  sufficiently  hostile 
to  trusts  and  combinations  of  the  evil  sort  to  ensure 
their  overthrowal    should   Mr.    Parker  win.      Nor  will 
the  tariff  be  lowered   much   or   the  monster   pensions 
fraud  stopped.     Great  reforms  like  these  can  only  be 
attained  by  way  of  the  empty  belly. 

The  International  Bank  of  London. 
On  Saturday  last  a  circular,  dated  that  day,  was  for- 
warded by  the  directors  of  this  bank  to  the  press.        It 
contained    some  very    bad    news    which    the  directors 
should  have  known   a  long  time  ago.     They  say   that 
the  managing  director,  an  old  man  of  seventy  named 
Henry    Furst,   had    been    granting  large  credits   to   a 
company  called  the  North  German   Pitwood  Company 
without  their  knowledge.      He    provided  cash  for  the 
operations  of  this  company,  which  is  quite  a  small  affair 
with  a  paid  up  capital  of  ;^32,388  and  a  debenture  debt 
of  ;^i5,ooo.     The  uncalled  capital  of  this  business  is 
barely  ;^5,ooo  and  yet  the  directors  of  the  International 
Bank  of  London  found  it  necessary  "  with  the  help  of 
some  powerful  friends  " — Glyn,  Mills  and  Co.  was  it? 
— "  to  form  a  guarantee  fund  for  ^275,000,  they  them- 
selves contributing  a  large  amount."     Are  we  to  mea- 
sure the  loss  by  that  sum  or  is  it,  as  alleged,  very  much 
greater?     The  directors   say  that   apart  from   the   en- 
gagement of  the  North  German  Pitwood  Co.,  Limited, 
or  arising  therefrom,  they  know  of  no  other  engagement 
of  the  bank  which  in  their  opinion  need  cause  anxiety, 
but  after  their  ignorance  about  one  business  can  their 
word   be  taken  upon    any  point   of   this  sort?       The 
market  certainly   does    not  take  it    and    all  the  Week 
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rumours  of  further  unpleasant  disclosures  have  been 
in  circulation.  We  trust  they  are  not  true,  but  they 
have  had  the  effect  of  summarily  putting  an  end  to  the 
market  for  the  bank's  shares,  and  on  Tuesday  their 
price  was  struck  out  of  the  oificial  list.  Some  holders, 
it  was  alleged,  were  giving  away  what  shares  they 
possessed  for  nothing,  but  that  will  not  relieve  them 
from  the  liability  of  ^5  per  share.  It  has  always  been 
a  weak  thing  this  International  Bank  of  London. 
Formed  in  1879  to  take  over  the  business  of  its  prede- 
cessor, the  International  Bank  of  Hamburg  and  Lon- 
don, in  liquidation,  it  has  struggled  on  from  year  to 
year  as  a  bank  that  lived  chiefly  by  accepting  bills  and 
putting  them  upon  the  market,  doing  a  little  under- 
writing when  it  could,  always  helpful  to  the  measure 
of  its  feebleness  when  there  was  some  load  to  be 
carried. 

Its  last  balance-sheet  for  the  year  ended  December 
31,  1903,  shows  a  liability  on  acceptances  alone  amount- 
ing to  ^"1,093,026,  and  beyond  the  paid  up  capital  of 
;£r30o,ooo  and  a  reserve  fund  of  ^28,000  there  were 
practically  no  other  resources  to  fall  back  upon.  And 
we  note  now  with  interest  that  the  accountants,  Messrs. 
Turquand,  Youngs  and  Co.,  in  their  auditorial  note 
appended  to  the  balance-sheet,  say,  in  considering  the 
question  of  bad  and  doubtful  debts,  "  the  directors 
have  assured  us  that  they  are  satisfied  that  if  it  should 
ultimately  be  necessary  to  make  any  transfer  from  a 
reserve  fund  in  respect  thereof  there  will  be  a  sufficient 
amount  available  at  the  credit  of  that  fund  to  meet  it." 
This  was  showing  remarkable  faith  and  still  more  re- 
markable ignorance  on  the  part  of  these  gentlemen. 
It  is  a  powerful  board  none  the  less,  including  as  it 
does  Adolf  von  Andr^,  of  the  well  known  firm  of  Andre, 
Mendel  and  Co.,  company  promoters  familiar  to  many 
in  connection  with  Harrod's  Stores,  Crisp  and  Co., 
and  a  number  of  other  shop-keeping  adventures,  as  well 
as  a  batch  of  vanished  Australian  mines  of  evil  memory, 
one  of  the  Glyns  of  Glyn,  Mills,  Currie  and  Co.,  the 
bankers,  Mr.  R.  H.  Glyn,  is  also  a  director,  and  Mr. 
Carl  Meyer,  formerly  of  Rothschilds,  Mr.  Greville 
Horsley  Palmer,  too,  a  member  of  an  old  City  house, 
and  Mr.  Charles  Day  Rose,  M.P.,  who  is  also  a  con- 
spicuous man  in  the  City.  These  and  Mr.  Henry 
Furst,  who  has  now  been  dismissed  because  of  his  deal- 
ings with  the  North  German  Pitwood  Company,  con- 
stitute a  board  which  ought  to  represent  great  wealth, 
wealth  sufficient  to  protect  the  general  creditors  of  the 
bank  from  loss.  The  shareholders,  however,  will  pro- 
bably suffer  and,  it  may  be,  find  the  whole  of  their 
capital  gone.  Other  creditors  apart  from  those  who 
hold  the  bank's  acceptances  figure  for  only  ;^248,ooo 
in  the  balance-sheet  before  us.  It  is  well  not  to  get  ner- 
vous over  an  incident  of  this  kind,  for  the  wonder  is 
that  the  weakling  has  lasted  so  long.  Under  the 
guarantee,  it  should  perhaps  be  added,  Glyn's  bank  will 
meet  all  the  paper  of  the  Pitwood  Company  in  circula- 
tion with  the  International  Bank's  indorsement. 

The  Mexican  Central  Railway. 

Some  particulars  are  furnished  by  the  New  York 
Chronicle  about  this  company  which  may  be  of  interest 
to  the  numerous  holders  of  its  bonds  here.  It  would 
seem  that  the  whole  of  the  subsidy  fund  has  now  been 
exhausted  in  paying  the  interest  due  July  i  last  on  the 
consolidated  mortgage  4  per  cent,  bonds.  Not  only  so 
but  in  order  to  meet  this  interest  about  $1,250,000  of 
the  priority  bonds  has  been  utilised  leaving  the  balance 
of  these  available  at  $4,347,000.  There  is  thus  very 
slender  provision  indeed  between  the  con.solidated  mort- 
gage bondholders  and  default,  unless  the  company  has 
been  utilising  its  net  revenue  to  redeem  the  floating 
debt.  According  to  the  statement  before  us  the  whole 
of  the  January  interest  was  met  from  the  subsidy  fund 
and  the  assumption  is  that  the  net  earnings,  which  look 
good,  have  been  expended  in  connection  with  the  float- 
ing debt  and  other  requirements,  said  floating  debt 
amounting  to  about  $7,000,000.  These  facts  are  bad 
enough,  but  they  do  not  disclose  a  hopeless  position, 


only  one  requiring  the  strictest  overhaul  and  economy 
in  management.  That  the  property  ought  to  be  valu- 
able and  able  to  meet  the  interest  upon  its  bonded  debt 
is  hardly  to  be  questioned  but  its  affairs  have  always 
been  more  or  less  wrapped  in  mystery,  and  it  has 
attached  to  it  the  evil  memories  of  that  group  of  Boston 
financiers  by  whom  the  Atchison  Company  was  financed 
with  such  disastrous  results  to  thousands  of  British  in- 
vestors. The  only  thing  bondholders  can  now  do  is 
to  support  Messrs.  Speyer  and  others  interested  in 
bringing  order  out  of  the  existing  confusion. 

The   Birkbeck  Building  Society. 

We  have  again  to  congratulate  the  directors  of  this 
building  society,  which  is  mostly  a  bank,  on  the  simpli- 
fication of  the  report,  a  great  deal  of  extraneous  and 
irrelevant  matter  having  been  taken  out  of  it.  It  would 
be  well  if  we  could  also  go  on  to  speak  in  terms  of 
praise  about  the  clearness  of  the  accounts  as  rendered, 
but  unfortunately  this  is  no  more  possible  than  hitherto. 
It  may,  however,  be  stated  that  the  building  society 
portion  of  the  business  showed  an  increase  of  ;^.io,79i 
in  the  moneys  received  over  and  above  the  moneys  paid 
out  during  the  twelve  months  ended  March  31  last,  and 
that  in  the  banking  business  there  was  an  increase  of 
;^303,505  in  the  money  held,  the  total  at  the  end  of  the 
year  being  up  by  just  that  amount  to  ^10,173,415. 
And  what  does  the  building  society,  or  bank,  do  with 
this  money?  It  has  invested  ;^8,688,43i  of  it  in  a 
great  variety  of  Stock  Exchange  securities  upon  which 
there  appears  to  be,  and  must  be,  a  large  depreciation, 
most  of  it  by  no  means  attributable  to  bad  management. 
For  example  ^'2,596,013  is  invested  in  "  British  funds. 
Consols,  Indian  stocks.  Local  Loans,  Bank  stock, 
Egyptian  3  per  cent,  guaranteed  stock,"  and  the  Khaki 
loan.  On  that  tidy  parcel  of  securities  the  depreciation 
produced  by  the  war  and  its  consequences  must  be  many 
hundreds  of  thousands  of  pounds.  So  also  with 
Colonial  inscribed  stocks  of  which  the  bank  or  society 
holds  ;^i,733,ooo,  but  perhaps  the  weakest  item 
amongst  the  securities  is  the  ;^"i,752,ooo  representing 
Canal  and  Dock,  Commercial  and  Industrial,  Brewery, 
Financial,  Land  and  Investment,  Trust  Corporation, 
Gas  and  Electric  Lighting,  Shipping,  Telegraph,  Tram- 
way and  Omnibus,  and  such  like  securities.  The  de- 
preciation on  some  of  these  is  bound  to  be  ugly,  especi- 
ally on  underwritings. 

It  would  be  well  therefore  if  some  light  were  thrown 
upon  the  actual  position  of  the  bank  in  regard  to  these 
and  other  investments  it  possesses,  for  that  the  depre- 
ciation is  grave  may  be  inferred  from  the  note  appended 
to  the  balance-sheet,  which  runs,  "  the  assets  on  l^tarch 
31,    1904,   show  on  the  whole  a  depreciation  in  value, 
owing  to  a  temporary  shrinkage  in  the  market  quota- 
tions of  the  investments,  but  the  depreciation  is  covered 
by  these  reserves  and  other  balances."        Now  this  is 
hardly  fair  or  frank.     The  total  of  the  reserves  is  put 
at   ;£^576,322    including  ^£'21,549   added  to   the  "  tem- 
porary reserve  "    of  ;^304,774  brought   forward  from 
the  preceding  balance-sheet.     Are  we  to  infer  that  the 
whole  of  these  reserves,  nearly  ;^6oo,ooo,  is  at  present 
clean  wiped  out  together  with  "other  balances"   un- 
specified ?     What  are  the  other  balances  and  where  do 
they  lie?        Is  it  in  the  book  value  of  mortgages,  of 
which  the  society   holds  ;^83i,2i9?       The   other  free 
balances  cannot  be  wrapped    in     the    short    loans    to 
bankers     and  advances    to   customers     amounting     to 
;^494,29i,  or  in  the  ground  rents,  ;^428,485,   or  even 
in    the   bank   buildings,    offices,    shops    and   chambers 
figuring  for  the  large  sum  of  ;^269,494.     Where  are 
these  balances,  what  do  they  total,  and  is  the  aggregate 
depreciation  at  the  present  time  something  like  three- 
quarters  of  a  million  ?     There  ought  to  be  some  clear 
and  comprehensive   statement  drawn  up   by   an    inde- 
pendent authority   as  to  the  position  of   the  society  in 
relation  to  the  investments  connected  with  the  "  bank  " 
part  of  its  business,  especially  as  the  depreciation  is  hy 
no  means    "temporary."        It  will  continue   for   this 
generation,  at  least  in  many  of  the  securities  held,  and 
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many  grow  worse  on  some.  Perhaps  the  most  defec- 
tive statement,  so  far  as  the  absence  of  clearness  goes, 
amongst  the  three  submitted  is  the  "  abstract  cash  ac- 
count and  summary  of  transactions."  It  tells  abso- 
lutely nothing  and  wraps  up  a  great  variety  of  different, 
and  we  should  judge  sometimes  antagonistic,  items  in 
a  way  that  perfectly  baffles  any  useful  criticism.  We 
are  sorry  that  it  should  be  so  because  there  are  features 
about  this  Birkbeck  Bank  worthy  of  commendation. 
Its  difficulty  is  the  reconciling  of  deposit  and  investment 
banking,  the  business  of  a  trust,  with  that  of  the  ordi- 
nary current-account-keeping  banker. 

Waterways  in  Exgland. 

Sir  John  Brunner  is  quite  right;  we  pay  no  attention 
whatever  to  the  development  of  the  resources  of  the 
United  Kingdom,  being  far  too  busy  with  far-off  empire 
creating  or  that.  Towns  like  Birmingham  and  Shef- 
field, he  told  the  Worcester  Chamber  of  Commerce, 
which  has  made  a  move  to  agitate  over  the  nationalisa- 
tion of  such  canals  as  England  possesses,  would  reap 
greater  benefits  if  connected  by  three  waterways  with 
Liverpool,  Bristol  and  Hull  than  they  would  by  10  per 
cent,  protective  tariffs.  Yes,  infinitely  greater.  Sir 
John  added  that  "  he  was  tired  of  a  policy  under  which 
the  Government  can  spend  millions  on  the  Uganda  Rail- 
way while  refusing  help  at  home."  We  also  have  been 
tired  of  that  policy  for  a  very  long  time,  until  we  have 
grown  weary  and  ceased  to  hope  for  any  good.  Many 
years  ago  we  laboured  in  a  young  enthusiasm  to  con- 
vince English  traders  that  they  had  made  a  mistake  in 
permitting  the  railway  monopolists  to  lay  hold  of  the 
canals,  that  there  was  a  great  possibility  of  relief  to 
producers  and  consumers  alike  over  many  parts  of  the 
country  if  these  canals  could  be  set  free,  improved, 
widened,  extended,  and  in  all  ways  developed,  so  that 
the  heavy  mternal  traffic  of  the  country  could  be  trans- 
ferred to  them,  relieving  the  railways  of  much  of  the 
least  profitable  portion  of  their  business  and  restoring 
prosperity  not  only  to  agriculture  but  to  decaying 
manufactures  in  many  parts  of  the  country.  As  well 
have  held  converse  with  the  east  wind  !  In  France  they 
have  been  wiser,  as  France  is  often  wiser  than  we  are, 
and  have  not  scrupled  to  spend  freely  in  extending  and 
developing  their  internal  waterways.  The  Germans, 
too,  have  taken  a  lesson  from  the  French  and  have  been 
busy  adding  to  their  means  of  inland  communication  by 
water,  all  with  a  view  to  maintain  internal  prosperity 
and  increase  the  effectiveness  of  the  empire  as  a  com- 
petitor abroad.  We  annex  East  Africa  and  intrigue 
with  cosmopolitan  financiers  to  give  away  our  posses- 
sions there  for  mere  arles;  spend  tens  of  millions  yearly 
on  army  and  navy  utterly  without  result,  plunge  into 
adventures  here,  there  and  everywhere — and  then  agi- 
tate for  protection. 

It  is  time  surely  to  wake  up  to  the  truth  about  our 
position  and  to  apply  a  little  commonsense  in  trying 
to  discover  a  remedy  for  the  trade  and  other  evils  over 
which  we  wail.  There  are,  said  Sir  John  Brunner, 
about  4,000  miles  of  English  waterways,  of  which  the 
railway  companies  own  a  third,  including  the  more 
important.  It  is  impossible  to  take  a  boat  any  distance 
along  a  canal  to-day  without  coming  to  some  link 
owned  by  a  railway  company.  Canals,  he  further  said, 
are  far  more  useful  than  light  railways,  and  that  is  true. 
There  are  barges  of  600  tons  burden  on  the  Rhine, 
Neckar,  and  Danube  canals,  the  average  English  canal 
will  not  take  craft  of  more  than  25  tons.  Many  of  the 
French  canals  were  old,  he  went  on  to  say,  and  appar- 
ently as  useless  as  our  own  to-day,  but  France  adopted 
what  has  turned  out  to  be  an  eminently  successful  policy 
of  improvement  as  a  method  of  raising  the  country  from 
the  terrible  state  of  depression  brought  on  by  the 
Franco-German  war,  and  to-day  the  great  canal  system 
of  the  Republic  is  toll  free.  Ah !  what  we  might  have 
done  with  one-fifth  of  that  money  engulfed  in  the  South 
African  war.  But  it  not  too  late  yet  to  begin.  Only 
who  is  to  start?  The  whole  duty  of  the  political  jacks- 
in-oflfice  at  present  is  to  endow  the  breweries  and  placate 


cosmopolite  syndicates  that  they   may  show  mercy  to 
their  debtors. 

Waring  and  Gillow. 

Shareholders  of  this  extensive  business,  which  com- 
prises Warings,  Gillows,  and  a  big  holding  in  Hampton 
and  Sons  are  told  a  lot  of  nice  things  in  the  report  for 
the  year  1903  only  just  issued,  and  if  the  directors  had 
made  known  the  amount  of  profit  as  well  everybody, 
even   we,  might  have  been   quite   satisfied.        Biit   the 
board,   like  that    of  the  renowned   Maples,   thinks  the 
revenue  earned  should  be  an  administrative  secret  and 
puts   us  to  the   trouble  of  an  elaborate  calculation  in 
order  to  ascertain  its  approximate  amount.     According 
to  the  balance-sheet  the  reserve  and  undivided  profits, 
after  providing  for  debenture  interest  and   preference 
dividend,   the  interim  payment  on  the  ordinary  shares 
and  one-fifth  of  the  latest  preliminary  expenses  stand  at 
;^i29, 114.      Now  of  this  the  reserve  fund  accounts  for 
;^90,ooo  and  ;^'i  1,006  was  brought  forward   together 
;£aoi,oo6     which,     deducted     from      the      mentioned 
£'129,114,  leaves  the  undivided  profit  for  the  year  at 
;^28,io8.     To  that  must  be  added  debenture  interest 
which  we  estimate  at  ;^36,75o,  although  not  sure  be- 
cause   of  redemptions,    preference  dividend    ;^'30,ooo, 
interim  ordinary  payment  ;^I5,925  and  ;£,9,3i6  written 
off  preliminary   expenses.     Therefore  the  net  revenue 
would  seem  to  be  about  ;^  120,000  and  it  is  a  pity  the 
directors  cannot  straightforwardly  impart  this  informa- 
tion instead  of  shrouding  the  affair  in  mystery.      From 
the  balance  of  profits  the  reserve  is  built  to  ;^ioo,ooo, 
the  ordinary  shares  get  the  balance  of  their  dividend 
and    a    moderate  sum   is  added  to  the   carry   forward 
making  it  ;^i3,i89.      In  other  directions  the  accounts 
are   little   more  explicit  and    shareholders    can    make 
nothing  of  an  entry  composed  of  cash  and  investments, 
including;^! 20,000  in  fully  paid  £1  shares  of  Hampton 
and   Sons,    altogether    standing  at    ;^"29o,46i.        The 
securities,    though,   are  probably    in    no  case    readily 
realisable,  as  the  report  tells  us  that  they  include  shares 
and  debentures   in  a  number  of  allied  and  other  com- 
panies which  in  the  course  of  the  company's  business  it 
has  been  found  necessary  to  absorb.      Do  some  of  these 
assets  or  investments  constitute  part  of  the  profits  and 
has  any  of  the  "  money  "  thus  earned  been  paid  away 
as  dividends?       The    building    department    has    been 
joined  to  that  of  Messrs.  J.  G.  White  and  Co.  under 
the  managing  directorship  of  an  American  gentleman 
named    R.     A.    Denell,     Warings    holding  a   one-half 
interest  in  the  fusion,  as  the  directors  consider  that  "  a 
combination  embodying  the    most    useful    features    of 
American  building  construction  with  the  best  English 
methods  would  tend  to  obtain    the   highest  results   in 
sound  construction,  efiSciency  and  despatch."     It  may 
here  be  noted  that  the  result  of  the  amalgamation  with 
Hamptons  has  proved  satisfactory,  a  dividend  for  eleven 
months  at   12  per  cent,  per  annum  being  included  in 
the  present  accounts.     Altogether  business  advanced  in 
gratifying  fashion,  the  orders  last  year  including  con- 
tracts for  either  building  or  furnishing  palaces,  hotels, 
ships,  yachts,  mansions,  private  houses,  offices,  banks, 
showrooms,  theatres,  public  buildings,  etc.,  which  is  a 
pretty  comprehensive  list.     Trade  for  the  current  year 
looks   toothsome,  about    ;^i,5oo,ooo    worth    of    work 
being  in  hand  and  we  hope  there  will  be  no  bad  debts. 
The  company   has  orders  from  the  kings  of   England 
and   Italy,  the  new   Ritz  Hotel,   the  new  premises  for 
the  American  Shipping  Combine,  etc.,  etc.     That  mas- 
sive building  in  Oxford  Street  the  directors  hope  to  have 
completed  by  the  next  annual  meeting  and  shareholders 
will  devoutly   trust  that  the  business  to   be  done  will 
justify   its   erection.     Other  items  in  the  accounts   in- 
clude ;£^264,267    owing    to    sundry    creditors    against 
debtors  ;^48o,557,  while  stock-in-trade  and  work  in  pro- 
gress amount  to  ;^367,6oi.      Properties,  plant,  fixtures 
and  goodwill  reach  the  nice  little   sum   of  ;^i,420,ooo 
and  there  is  no  mention  of  allowance  for  depreciation. 
Reserve  is  now  ;^ioo,ooo  and  ;^37,263  of  preliminary  I 
expenses  have  still  to  be  written  off.     We  have  not  pre-  | 
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viously  mentioned  that  the  ;^'550,ooo  of  deferred  shares 
receive  no  dividend  and  cannot  feel  greatly  surprised 
that  the  ordinary  are  quoted  under  par. 

More  Treasury  Borrowings. 
Another  ;^2, 500,000  of  six  months'  Treasury  bills  is 
to  be  tendered  for  on  Monday  in  order  to  enable  the 
Treasury  to  continue  to  meet  the  charges  put  upon  it 
by  our  present  hopelessly  wasteful  administration, 
charges  the  revenue  does  not  cover.  This  will  bring 
the  total  floating  debt  of  the  English  Exchequer  in  the 
form  of  Treasury  bills  alone  up  to  ;^29, 133,000.  That 
is  to  say  ;^8,ooo,ooo  will  so  far  have  been  borrowed  in 
anticipation  of  revenue  in  the  current  fiscal  year.  This 
is  altogether  exclusive  of  the  annuity  obligations  con- 
tinually being  increased  for  all  manner  of  public  works 
— Uganda  Railways,  dockyards,  military  forts  and 
things  of  that  kind.  What  is  it  going  to  end  in? 
Supposing  between  now  and  the  end  of  the  year  the 
Bank  of  England  rate  should  by  any  chance  be  forced 
up  to  5  per  cent,  in  order  to  protect  its  pitifully  small 
gold  reserve,  what  is  the  Government  going  to  do  with 
the  Treasury  bills  periodically  falling  due?  It  cannot 
hope  to  renew  them  should  a  crisis  supervene,  and  how 
is  it  going  to  issue  stock  to  replace  these  bills?  The 
Government  is  courting  insolvency,  a  deadlock,  suspen- 
sion of  payments  at  the  Exchequer,  by  pursuing  this 
policy  of  the  spendthrift.  And  we  are  not  at  the  end 
of  it.  Millions  more  will  be  required  between  now  and 
December  to  enable  the  Treasury  to  keep  up  an  appear- 
ance of  solvency.  It  owes  money  to  the  Bank  of  Eng- 
land, had  to  borrow  ;£,'i,2oo,ooo  to  enable  it  to  pay 
interest  on  the  debt  at  the  beginning  of  this  month,  in 
addition  to  the  ;/^i,ooo,ooo  of  new  Treasury  bills  paid 
for  at  the  beginning  of  the  month.  In  the  first  ten  days 
of  the  current  quarter,  in  fact,  the  Treasury  raised 
_;^2,7oo,ooo  by  one  form  of  security  or  another  and 
reduced  its  bank  balances  by  about  ;^4io,ooo.  We 
cannot  go  on  long  at  this  rate  and  when  we  stop  what 
will  become  of  the  empire  and  its  Joseph  ?  The  Bank 
loan  can  only  be  refunded  out  of  these  new  Treasury 
bills  and  on  August  7  ^^7,000,000  of  Exchequer  bonds 
renewed  a  year  ago  fall  due  for  payment.  Oh  it  is 
lovely,  wisdom  and  forethought  worthy  of  the  Marquis 
of  Anglesea. 

The  New  Zealand  Budget. 

Continuing  to  sound  his  "  key-note  "  Mr.  Seddon 
has  once  more  proclaimed  economy  to  be  the  policy  of 
his  administration,  "  reduced  expenditure  on  public 
works,  and  decreased  borrowing,  with  the  ultimate 
object  of  not  having  to  go  outside  the  colony  for 
tmoney."  Bravo!  Mr.  Richard  Seddon;  we  hope  you 
r^vill  stick  to  this  fine  resolve.  Meanwhile  it  has  to  be 
noted  that  the  great  man  proposes  to  raise  this  year 
;^75o,ooo  in  London  for  public  works  in  addition  to 
;^6so,ooo  "  transferred  from  the  surplus  to  public 
works  fund."  But  what  about  the  old  debts  falling 
due?  It  will  be  a  little  difficult  to  raise  even  ;£,'75o,ooo 
of  new  money  here  and  at  the  same  time  to  provide  for 
these  old  debts.  And  supposing  London  cannot  find 
that  ;^7So,ooo,  how  will  Mr.  Seddon  face  the  situation? 
We  are  glad  to  see  that  he  proposes  to  stay  at  home 
to  do  it.  He  thinks  he  can  do  better  work  by  remaining 
in  the  colony  than  by  coming  to  London  as  Agent- 
General  at  a  salary  of  ;^2,ooo  per  annum.  He  certainly 
can  make  more. 

Apparently  the  revenue  of  the  colony  for  the  past  year 
is  brought  out  by  the  expert  book-keepers  in  Mr. 
Seddon 's  employment  at  more  than  ^7,000,000,  while 
the  expenditure  reached  only  ;^6, 784,000.  Whether 
these  figures  include  balances  brought  in  and  carried 
out  we  cannot  tell  until  we  see  the  detailed  budget, 
which  we  hope  to  receive  in  due  course.  It  is  signifi- 
cant, however,  to  note  that  the  gross  increase  in  the 
public  debt  during  the  year  was  ^1,623,000.  Appar- 
ently only  ;;^i, 324,000  of  this  came  from  loans,  but 
here  also  there  is  a  discrepancy  which  fuller  accounts 
may  clear  away.  As  usual  a  great  play  is  made  between 
gross  public  debt  and  debt  upon  reproductive  works, 


but  to  the  taxpayer  there  is  no  distinction,  and  the 
sooner  colonial  politicians  wake  up  to  the  fact  that  it  is 
a  burden  upon  the  country  to  pay  away  the  net  earn- 
ings of  their  railways,  if  any,  just  as  much  as  to  part 
with  taxes  in  order  to  meet  interest  on  debt  held 
abroad,  the  better.  Mr.  Seddon  boasted  of  th? 
"public  works  fund"  having  "contributed" 
;£J^3,755,ooo  to  the  undertakings  carried  on  on  capital 
account  smce  189 1,  but  he  seems  once  more  to  have  ne- 
glected to  say  how  much  the  gross  debt  of  the  com- 
munity had  been  raised  during  that  same  period,  and 
confined  himself  to  boasting  that  deducting  revenue 
yielding  public  works — the  railways  whose  net  income 
is  a  sham,  that  is — the  gross  public  debt,  exclusive  of 
"reproductive"  loans,  was  ^^36  9s.  7d.  in  1893  and 
only  £3^  7s-  9d.  per  head  at  the  present  time.  It  is 
hardly  honest  to  put  forward  figures  of  that  kind,  as 
New  Zealand  citizens  will  find  out  when  our  poverty 
or  the  competition  of  more  favoured  rivals  reduces  their 
export  trade.  Mr.  Seddon,  though,  sees  his  way  to 
economise  on  old  age  pensions  by  "  a  new  system  of 
investigation."  So  he  really  is  trying  to  economise 
after  all  and  old  age  pensions  paid  out  of  taxation  are 
not  a  product  of  Arcadian  peace  and  simplicity. 

"  Beer  and  Booze  for  Ever  !  " 

Merely  by  way  of  chronicling  a  fact  it  may  be  men- 
tioned here  that  the  Brewers'  Endowment  Bill  was 
forced  through  the  House  of  Commons  on  Wednesday 
night,  a  good  part  of  it  without  discussion.  Such 
wrangling  as  there  was,  however,  did  apparently  force 
the  Government  into  a  droll  position,  since  new  licences 
are  to  have  a  time  limit  although  old  ones  are  to  be 
endowed  with  a  kind  of  freehold.  There  is  perhaps  less 
inconsistency  in  this  than  appeai-s  on  the  surface.  It 
is  in  the  old,  the  existing  licences,  that  the  brewers  are 
interested.  They  have  invested  many  millions  of  capi- 
tal or  rather  they  have  partly  got  the  public  to  invest  it, 
in  "  pubs.  "  all  over  the  country  bought  at  fancy  and 
often  fraudulent  valuations.  To  have  put  a  time  limit 
upon  the  licences  granted  to  property  acquired  in  this 
fashion  would  undoubtedly  have  brought  swift  disaster 
upon  many  a  big  brewery  company;  therefore  to  save 
the  brewers  they  are  given  a  virtual  freehold  in  these 
extravagantly  over-valued  pubs,  or  drunkards'  dens. 
New  licences,  however,  will  be  difficult  to  obtain  and 
when  obtained  will  cost  those  who  get  them  compara- 
tively little,  a  few  judicious  bribes  and  dinners  perhaps, 
costs  not  worth  adding  up;  so  it  will  not  matter  at  all 
to  the  present  capitalists  whether  these  licences  are 
bestowed  with  a  limited  tenure  or  not.  So  long  as  they 
get  the  ;^20o,ooo,ooo  to  ;^300,ooo,ooo  of  bonus  se- 
cured to  them  on  the  existing  property  by  the  Bill  now 
driven  through  the  House  of  Commons  by  the  Govern- 
ment they  need  not  bother  about  anything  else,  and  we 
rather  suspect  that  the  wrathful  expressions  they  are 
giving  utterance  to  about  the  new  licence  amendment 
is  of  the  nature  of  bunkum,  designed  to  withdraw  public 
attention  from  the  real  purpose  underlying  this  mea- 
sure, the  determination  to  avert  from  those  who  have 
done  evil  the  consequences  of  their  deeds. 

The  East  African  Syndicate  and  Lord  Lansdowne. 

It  amuses  us  very  much  this  story  of  rival  competitors 
for  land  belonging  to  the  English  people,  if  any  annexed 
territory  ever  did.  So  far  as  we  taxpayers  or  for  that 
matter  the  dispossessed  natives  are  concerned,  be- 
tween Lord  Lansdowne  and  Sir  Charles  Eliot  it  seems 
to  be  a  matter  of  pot  and  kettle,  but  our  Foreign 
Secretary,  the  noble  Marquis,  got  the  best  of  the 
struggle  over  stolen  land  because  the  more  powerful 
syndicate  stood  behind  him  pushing  him  on.  There 
are  many  gaps  in  the  story  as  set  forth  in  the  official 
correspondence  recently  published,  names  and  whole 
chapters  of  the  intrigue  being  coolly  suppressed,  but  we 
can  guess  very  well  what  happened,  knowing  the  type 
of  men  who  form  this  East  African  syndicate,  and 
understanding  the  power  they  wield  over  officials  and 
what  is  called  society.     An  amiable  man  like  the  Mar- 
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quis  of  Lansdowne  could   never  be  expected   to  resist 
the  pressure  such  a  body,  creditors  to  an  unguessable 
extent   of   the  class  among    which  he  moves,    and  to 
which  he  belongs,  could  bring  to  bear  upon  him.     The 
needy,   impecunious  multitude  which    has  been  drawn 
to  its  ruin  by  the  South  African  horde  doubtless  repre- 
sented   to  his    lordship  that  this  was    a  grand  oppor- 
tunity for  them  to  retrieve  their  fortunes.     Charterland 
had   proved  a  disastrous   failure  and  was   threatening 
thousands  amongst  them,  together  with  some  of  their 
banks,    with    irretrievable  disaster.         "  Give    us   this 
new  grant  of  land  with  its  minerals  or  possibilities  of 
minerals  and  we  may  start  afresh,  create  a  new  boom, 
get  the  public  in  and  let  ourselves  out."     That  in  plain 
speech  is  the  true  explanation  of  the  whole  intrigue  and 
discloses  the  straits  into  which  the  West  End  has  fallen. 
Nobody,    from  the  Foreign  Secretary  outwards,    ever 
dreamt  of  national   rights,  or  gave   a   thought   to  the 
enormous  amount  of  money  provided  or  guaranteed  by 
the  taxpayers  and   spent  upon   that    Uganda   Railway 
folly,   upon  military    enterprise  all   over    East    Africa. 
They  wanted  a  land  grab,  a  fresh  South  Sea  Bubble,  a 
"  boom,"    and  after  a  show  of  resistance   Lord  Lans- 
downe graciously  yielded  to  their   "  demands."     Five 
hundred  square  miles  of  territory,   the  best  that  could 
be  found  in  all  our  East  African  empire,  bought  and  paid 
for  with  the  taxpayers'  money  and  credit,   were  to  be 
handed  over  for  ;^i6,ooo,   for  is.  an  acre.      No  doubt 
the   bargain  will   be  completed,    there  is    not   enough 
public  spirit    or   intelligent  co-operation   amongst   the 
fleeced  taxpayers  to  resist  a  job  of  this  kind,  but  it  will 
not  do  the  concessionnaires  the  least  good.     It  comes 
too  late.     The  Chartered  Company  is  foundering,  with 
all  its  iniquities  and  shams;  the  whole  South  African 
gamble  is  threatening  to  tumble  into  the  bottomless  pit. 
Of  what  use  will  it  be  to  try  to  float  a  syndicate,   to 
launch  companies  to  work  the  minerals  of  Masailand? 
There  may  be  revolts  of  Masais  just  as  there  were  re- 
volts of  Matabele,  and  that  will  give  an  opportunity  to 
military  contractors  to  make  a  little  money,  as  also  to 
soldiers  to  earn    what  they   call  "  fame,"  stamped  by 
titles;  but  no  profit  can  accrue  to  the  miserable  deluded 
hordes  who  fill  West  End  dining  rooms  and  salons  with 
their  lamentations  and  strive  to  hide  their  poverty,  still 
clinging  desperately  to  a  hope  of  escape. 

"  Bodega  "  Co.,  Limited. 

Some  rather  unpleasant  disclosures  were  made  at  the 
annual  meeting  of  this  company  on  Tuesday  last,  but 
they  did  not  give  rise  to  any  disturbance  because  the 
chairman  was  able  to  temper  the  news  with  statements 
of  a  reassuring  character.  It  may  also  be  well  to 
remember  that  the  present  board  is  practically  a  new 
one  and  not  entirely  responsible  for  the  untoward  inci- 
dents referred  to.  We  judge  the  worst  of  these  to  be 
the  one  that  led  to  the  retirement  of  the  late  chairman, 
Mr.  E.  T.  Wolseley.  That  gentleman  was  connected 
with  the  purchase  of  a  property  in  Nottingham  alleged 
to  have  cost  ;^  12,000  and  handed  over  to  the  company 
at  that  figure,  but  which  in  reality  was  acquired  for 
;^8,ooo,  Mr.  Wolseley  and  others  sharing  the  spoil. 
But  previously  to  this  the  late  chairman,  in  whom  the 
fullest  confidence  had  been  reposed  for  twenty  years, 
had  taken  a  hand  in  inducing  the  Bodega  Company  to 
buy  for  ;^40,ooo  a  certain  Leeds  property,  which  in 
the  opinion  of  the  board  was  likely  to  result  in  heavy 
loss.  Very  properly  then  the  directors  frustrated  an 
attempt  made  by  Mr.  Wolseley  to  transfer  his  entire 
shareholding  in  the  undertaking  as  they  considered  that 
certain  directors'  fees  and  bonuses  should  be  returned. 
In  the  action  which  ensued  the  directors  succeeded  in 
getting  judgment  for  a  large  portion  of  their  claim  and 
sufficient  shares  were  sold  to  satisfy  it,  the  balance 
being  then  transferred.  Better,  however,  than  this,  the 
price  of  the  Nottingfham  property  was  reduced  to  its 
original  figure  of  ;^8,ooo,  and  the  Leeds  premises  were 
disposed  of  without  loss,  the  company  having  received 
back  every  penny  sunk  by  way  of  deposit,  interest,  law 
charges,  etc.     At  the  present  moment  the  company  has 


no  commitments  whatever  as  regards  property  or  build- 
ing sites,  but  this  is  only  because  it  has  been  extri- 
cated from  yet  another  unfortunate  venture.  It  ap- 
pears that  a  very  heavy  liability  was  entered  into — 
something  like  ;^'50,ooo — in  connection  with  a  building 
site  in  the  City  of  London,  in  spite  of  the  fact  that  the 
business  would  have  involved  the  creation  of  mortgages- 
in  excess  of  the  powers  conferred  by  the  articles  of 
association.  Again  a  serious  loss  was  to  be  feared,  but 
fortune  once  more  smiled  and  the  liability  was  got  rid 
of,  thanks  in  some  measure  to  the  action  of  certain 
members  of  the  existing  board  who,  with  others,  had, 
seen  fit  to  acquire  the  site. 

After  this  recital  the  chairman  came  to  speak  of  some, 
of  the  properties  actually  in  possession,  and  his  remarks, 
did  not  have  a  pleasant  ring.     When  the  capital  was. 
increased  a  few  years  ago  there  can  be  no  doubt  that 
insufficient  care  was  exercised  in  the  selection  of  nevir 
depots,  and   although  at  the  present   time   only  one — 
which  would  not  be  retained — was  being  worked  at  a 
big  loss,  several  were  burdened  with  heavy  rates,  rents, 
interest  charges    and  other   drawbacks.       Who    caa 
wonder  then  that  with  the  added  disadvantage  of  trade 
depression  the  profits  of  the  business  have  further  de- 
clined?      Including  the    rather  smaller    sum  of  ^411 
brought   forward   the    total    revenue    for   the    year    to. 
March  31  was  ;£^8 1,851  or  ;^4,4i3  less  than  in  the  pre- 
vious twelve  months,  and  it  was  lucky  that  this  shrink- 
age was  partially  met  by  a  saving  in  expenditure.    Total 
cost  of  carrying  on  the  business  was  ^60,771,  buyers' 
remuneration  was  ;^"50o,   directors'  fees  ;£J'i,400,  and 
auditors'  fee  ;^ios,  leaving   ;^i9,o76    or    a    drop   of 
;^2,3i9.       Maintenance  and  repairs  required  the  con- 
siderably  increased  sum    of  ;^2,492,    so   after  paying 
the    preference  dividend    the  ordinary    distribution   is 
further  reduced  by  i  per  cent,  to  4,  with  ;^384  carried 
forward.       At  the  meeting  the  chairman  described  the 
balance-sheet  as  the  soundest  ever  put  before  the  share- 
holders and  perhaps  it  is  considering  the  heavy  liabili- 
ties of  which  the  company  has  been  relieved.       Thanks 
to  a   reduction  of   about  ;^29,ooo    in    the    stocks    to 
;^94,647,  the  directors  have  been  able  to  pay  off  mort- 
gages to  the  amount  of    ;^20,ooo  reducing    them   tov 
about  ;^88,ooo,  and  bring  the  floating  liabilities  down 
by  about  ;^io,o77.     At  the  date  of  the  balance-sheet 
these  were  only  ;^i 5,396  and  more  have  been  paid  off 
since,  as  the  policy  of  lowering  the  stocks  is  to  be  con- 
tinued.       They    have  always  been  unnecessarily   high 
and  the   concern    should    materially    benefit    from  the 
release  of   funds  so  locked  up.     Reserve   fund  is  now 
only  ;^i4,ooo  against  ;^20,ooo,  it  having  been  decided 
to  meet  a  loss  on  agencies — another  blunder  of  the  past 
— amounting  to   ;^3,ooo  and   to  clear  away  a   similar 
sum    owing    for    extinguishing    the    debenture    debt. 
Liquid  resources  are  in  very  fair  supply,  sundry  debtors 
being  £7,^21,  cash  ;^i7, 358,  bills  receivable  ;^54i  and 
high  class  investments  ;^i9,99i,  and  now  that  the  con- 
cern   has    freed   itself   from    some  very   embarrassing 
financial  commitments   and   rigid  economies  are  bein- 
exercised  the  current  year  may   witness  a  turn  in   tV 
tide.        The  freehold  and    leasehold    properties,    tra-* 
marks,    fixtures,    plant,   etc.,    standing    at   ;^358,64^ , 
must  necessarily  give   a  little  pause,  and  it  would   be 
well  to  have  an  assurance  that  directors  and  auditors 
alike  are  satisfied  with  this  item. 

White  Labour  on  the  Rand. 
Some  interesting  figures  were  presented  to  the  nation 
on  Tuesday  evening  by  Mr.  Lyttelton  in  answer  to  a 
question  put  to  him  by  Dr.  Macnamara.  From  these 
we  gather  that  the  number  of  white  men  at  work  in  the 
mines  during  the  first  four  months  of  the  current  year 
has  been  between  12,814  in  January  and  12,740  in  April. 
For  May  and  June  the  figures  are  not  available,  but  we 
should  infer  that  the  numbers  are  being  decreased  as 
fast  as  possible,  and  certainly  the  June  output  of  gold 
was  less  by  nearly  ;^36,ooo  than  that  for  May.  It  is 
interesting,  however,  to  note  that  the  number  of  whites 
employed  has  been  much  greater  this  year  and  last  thart 
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immediately  after  the  war.  January  to  June,  1902,  for 
instance,  the  average  number  of  whites  at  work  was 
5,627,  and  from  July  to  December  in  the  same  year 
9,337.  During-  all  the  time  since  restarting  the  mines 
have  been  at  work,  that  is  since  July  1901,  the  number 
of  coloured  natives  employed  has  on  the  whole  in- 
creased down  to  and  including  March  of  the  current 
year.  Leaving  out  1902,  when  the  industry  was  only 
partially  reorganised,  the  figure  rose  from  52,487,  the 
average  from  January  to  June  1903  to  72,062,  the 
average  for  January  to  April  of  the  current  year.  In 
March  of  this  year  the  numbers  employed  rose  to 
73,667,  but  they  fell  again  in  June  last  to  68,857. 
Nothing,  however,  in  these  figures  appears  to  indicate 
that  there  would  be  any  difficulty  in  obtaining  the  neces- 
sary labour  on  the  spot  provided  the  supply  was  pro- 
perly organised  and  the  people  well  treated.  When  we 
bear  in  mind  the  appalling  death  rate  of  the  blacks  at 
the  mines  and  the  short-sighted  attempts  made  to  cut 
down  their  wages  to  a  starvation  minimum,  it  is  rather 
surprising  that  the  supply  should  have  kept  up  so  well 
as  it  has  done. 

In  connection  with  labour  on  the  mines  some  very 
curious  and  interesting  facts  have  been  brought  out  by 
a  correspondent  of  the  Manchester  Guardian  who  has 
taken  as  the  basis  for  his  statements  the  recently  issued 
report  of  the  Crown  Reef  Gold  Mining  Company,  one 
of  the  most  flourishing  of  the  Wernher,  Beit  group  of 
companies.  According  to  that  report — the  text  of 
which  has  not  yet  reached  us,  as  is  perhaps  natural 
enough — the  company  last  year  distributed  two  divi- 
dends aggregating  130  per  cent,  upon  the  paid  up  capi- 
tal and  still  had  ^76,841  left  to  carry  forward.  This 
by  no  means  workhouse-tending  result  was  attained  in 
spite  of  the  fact  that  the  directors  had  to  employ  a  large 
number  of  white  labourers  underground,  white  men  being 
patriotically  and  imperially  obtained  for  5s.  a  day,  to 
do  work  which  Mr.  Balfour  has  declared  "  a  British 
workman  cannot  and  will  not  do."  At  one  time  the 
company  had  as  many  as  359  unskilled  white  men  em- 
ployed whereby  the  working  costs  were  run  up  to  30s. 
per  ton  for  the  whole  tonnage  crushed  compared  with 
26s.  4d.  shown  in  these  accounts  and  with  24s.,  "  the 
rate  prevailing  to-day."  That  kind  of  method  of  mea- 
suring cost  is  in  many  respects  a  delusive  and  tricky 
one  as  the  average  runs  up  or  down  according  as  many 
or  few  stamps  are  at  work,  and  the  directors  are  candid 
enough  to  admit  that  the  average  has  been  reduced 
recently  by  the  large  increase  in  the  stamps  falling. 
■"  We  are  of  course  running  more  stamps  and  so  re- 
ducing the  cost  per  ton  in  part  automatically."  Just 
so,  and  the  directors  had  to  employ  these  whites  in  spite 
of  the  well  known  hatred  of  Wernher,  Beit  and  Co. 
to  such  a  course.  It  is  all  explained  in  a  manner  which 
deserves  to  be  put  on  record.  "  We  were  aware,"  they 
say,  "  that  a  number  of  rich  pillars  had  been  left  in 
the  mine,"  and  in  order  to  get  these  pillars  out  and  to 
substitute  timber  as  the  support  careful  workmen  had  to 
be  employed.  "  Not  only  have  we  secured  greater 
tonnage  from  the  pillars  than  we  expected  but  small 
"blocks  of  reef  of  high  value  have  by  energetic  exploring 
been  found  intact  in  this  and  in  many  cases  disturbed 
ground."  And  they  go  on  to  say,  "  it  is  chiefly  in  this 
part  of  the  mine  that  the  large  number  of  unskilled 
white  labourers  who  have  been  in  the  service  of  the 
company  during  the  year  were  employed.  The  extra 
expenditure  so  involved  was  considerable  and  only 
justified  because  it  was  felt  that  the  work  must  not  be 
postponed  as  the  ground  would  tend  to  become  more 
dangerous.  In  this  case  it  might  be  said  that  white 
men  were  preferable,  as  accidents  could  only  be  avoided 
by  the  use  of  extreme  caution,  which  Kaffirs,  through 
lack  of  perception,  were  not  so  likely  to  exercise."  Is 
not  that  a  valuable  testimony  to  the  importance  of  em- 
ploying whites  down  below,  a  significant  admission 
likewise,  leading  one  to  infer  that  if  the  labour  em- 
ployed was  intelligent  and  well  paid  the  result  would 
everywhere  justify  the  extra  expenditure.  However, 
we  are  now  busy  with  the  Chinese  experiment  and  it  is 
going  to  produce  results  quite  unexpected  by  the  mine 


bosses,  men  whose  interests  have  always,  let  us  once 
more  repeat,  centred  in  the  share  hatching  and  vending 
department  of  the  business  not  in  scientific  and  econo- 
mical extraction  of  minerals.  But  the  imperial 
patriotism  of  these  cosmopolite  gentry  exhibited  at  5s. 
a  day  is  a  wonderful  thing,  is  it  not?  Has  all  the  rich 
ore  been  now  got  out,  and  is  the  heathen  Chinee  mainly 
useful  in  hiding  the  fact?  We  have  to  deal,  you  see, 
with  men  capable  of  supping  with  Satan  unassisted 
by  the  long  spoon. 


Passing    Events. 

One  may  note  in  passing  that  the  Australian  Common- 
wealth does  not  mean  to  have  a  standing  army  under 
the  control  or  guidance  of  British  militarism  in  any 
form.  The  Labour  Cabinet  has  decided  on  the  expira- 
tion of  Sir  E.  T.  Hutton's  term  of  office  as  Com- 
mandant of  the  Commonwealth  forces  to  abolish  the 
post  and  to  place  an  inspector-general,  presumably 
colonial  grown,  surrounded  and  controlled  by  an  ad- 
visory board  in  his  place.  That  seems  to  us  a  wise 
step.  Standing  armies  ought  not  to  be  necessary  in 
any  of  our  colonies,  not  even  in  Canada,  where  the 
rumpus  over  Lord  Dundonald's  rebellion  continues. 
What  we  want  is  sanity  and  goodwill  between  nations, 
not  military  bosses. 

Is  Lord  Milner  really  improving?  He  has  been  down 
interviewing  the  Queen  of  Swaziland,  receiving  a 
"  royal  salute  "  there  and  a  most  cordial  welcome. 
Replying  to  an  address  from  the  European  residents 
he  referred  to  "  the  abominable  network  of  conces- 
sions "  in  which  Swaziland  was  entangled,  but  added 
that  it  would  not  be  many  weeks  before  the  present 
position  of  affairs  was  ended  and  urged  the  necessity 
for  discontinuing  concessions.  Can  it  be  that  De 
Beers  is  not  a  concessionnaire  in  that  country,  or  does 
Lord  Milner  after  all  possess  an  open  mind  capable,  for 
example,  of  understanding  that  it  is  not  always  or  alto- 
gether wise  to  sell  the  birthright  of  the  natives? 

Of  all  the  pieces  of  insolence  we  have  heard  of  for 
many  a  day  Col.  Younghusband's  proclamation  to  the 
Tibetans  is  about  the  coolest.  If  the  Dalai  Lama  were 
blessed  with  a  sense  of  humour  he  might  see  the  joke 
of  the  leader  of  a  peace-with-guns  mission  talking  about 
seeking  reparation  for  "  the  contumelious  treatment  by 
the  Tibetan  authorities  of  the  representatives  of  the 
King-Emperor."  Does  the  Colonel  imagine  his  blood- 
stained march  into  the  country,  the  shambles  of  Guru 
and  the  slaughter  of  Gyantse  were  acts  likely  to  pro- 
voke any  reply  other  than  the  contumelious  treatment 
he  complains  of,  other  than  a  blood  feud?  Cant  is 
always  repulsive,  but  never  more  so  than  in  the  mouth 
of  the  slayer. 

After  all  Lord  Milner  contrives  to  end  the  financial 
year  of  the  Transvaal  with  a  surplus.  Six  months  ago 
he  was  bellowing  his  loudest  about  impending  ruin,  a 
monster  deficit,  and  goodness  knows  what.  Now  his 
own  particular  "  Colonial  Secretary  "  announces  that 
the  revenue  for  the  past  year,  including  ;^33,ooo  from 
Swaziland  and  ;£'872,ooo  of  extraordinary  receipts 
chiefly  drawn  from  Natal,  amounted  to  ;^4,465,ooo,  the 
expenditure  being  only  ^^4, 358, 000  including  ;^750,ooo 
paid  to  the  Inter-Colonial  Council  and  ;^220,ooo  of 
extraordinary  expenditure.  Allowing  ;^23,ooo  due  to 
the  Crown  Agents  for  disbursements  during  June  there  is 
thus  still  a  surplus  of  ;^84,ooo  on  ordinary  account  and 
a  sum  of  ;^759,ooo  has  been  carried  to  the  consolidated 
revenue  fund  which  now  amounts  to  ;^i,575,ooo.  This 
is  altogether  a  very  good  display  indeed  from  a  war 
harassed  country,  and  the  revenue  is  not  very  far  from 
the  highest  figure  attained  under  the  Boer  republic, 
with  no  guns  and  ammunition  to  be  paid  for,  only  a 
garrison  and  "  police,"  plus  a  swarm  of  civil,  perhaps 
civilising,  officials.  For  the  current  year  ending  June 
30  next  a  surplus  is  also  looked  for.  The  expenditure, 
including  ;^i,ooo,ooo  credited  to  the  Inter-Colonial 
Council,  is  put  at  ;^4, 141,000  and  the  revenue  at 
/r4, 250, 000,  so  that  a  good  ;^ioo,ooo  over  is  expected. 
Why  then  does  the  "  Colonial  Secretary  " — Pretoria 
brand — hint  at  an  income  tax,  saying  it  might  be  ad- 
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visable,  thus  harassing  the  minds  of  the  poor  capitalists 
with  visions  of — what  will  it  be?  a  shilling  in  the  £, 
half-a-crown,  or  what  ?     Oh,  happy  bosses  ! 

Creditors  of  the  Republic  of  Guatemala  had  better  not 
become  too  excited  over  the  prospect  of  a  settlement  of 
the  external  debt.  Dr.  Juan  Padilla,  commissioner  on 
behalf  of  the  Government,  is  now  supposed  to  be  in 
London  armed  with  powers  to  negotiate  terms,  but  it 
would  be  dangerous  to  conclude  that  anything  tangible 
will  result.  Even  should  it  there  will  be  nothing  to  go 
into  ecstacies  over.  Holders  of  the  new  4  per  cent, 
external  loan  of  1895  amounting  to  ;£^i,44i,ooo — al- 
ready only  a  shadow  of  its  former  self — are  offered 
interest  at  i^  per  cent,  for  the  years  1905  and  1906  with 
an  increase  subsequently  to  3  per  cent,  and  redemption 
on  the  basis  of  i  per  cent,  to  commence  in  1910.  Ar- 
rears of  interest  to  date  will  be  capitalised  in  the  form 
of  4  per  cent,  scrip.  Those  are  the  terms  which  it  is 
understood  are  to  be  offered,  but  since  the  negotiations 
are  probably  being  carried  on  with  the  Council  of 
Foreign  Bondholders  it  may  be  some  time  before  any- 
thing more  is  heard  of  the  matter. 

So  the  Canadian  Pacific  Railway  Company  is  after  all 
going  to  issue  more  share  capital.  When  the  story  first 
got  about  a  prompt  official  denial  was  given  to  it,  but 
now  it  comes  plain  from  Montreal  that  $20,000,000  of 
new  ordinary  shares  will  be  thrown  upon  the  market. 
Here  also  we  marvel  at  the  modesty  of  these  men.  They 
must  have  spent  a  lot  in  dividends  during  the  last  few 
years,  money  they  now  feel  the  want  of,  and  $20,000,000 
will  not  go  very  far  or  last  very  long  in  keeping  up  the 
magnificence  of  the  "prosperity."  However, 
;;^4,ooo,ooo  is  something  more  than  a  flea  bite  and, 
harvest  or  no  harvest,  will  make  this  year  all  right. 

The  directors  of  the  Wicks  Rotary  Type  Casting  Com- 
pany were  always  noted  for  their  reluctance  to  impart 
information  concerning  the  company's  affairs  and 
almost  the  only  thing  we  know  is  that  the  profits  earned 
never  permitted  of  a  dividend  payment.  This  policy  of 
exclusiveness  is  continued  now  that  the  concern  has 
got  into  such  low  water  that  a  reorganisation  of  its 
finances  has  become  imperative.  At  the  end  of  last 
week  first  mortgage  debenture  holders  were  called  to- 
gether to  consider  a  scheme  of  capital  changes,  but  the 
proceedings  were  held  in  private,  and  had  not  a  circular 
come  our  way  imparting  a  little  information  we  should 
still  be  in  complete  darkness  concerning  the  company's 
doings.  It  seems,  however,  that  it  is  proposed  to  carry 
on  the  Wicks  (Foreign  Patents)  Founders'  Syndicate 
and  this  company  by  a  new  undertaking  whereby  the 
works  of  the  latter  will  be  made  available  for  the 
foreign  patents  company.  This  new  concern  is  to  be 
known  as  the  Wicks  Type  Foundry,  Limited,  and  will 
have  a  share  capital  of  ;^3oo,ooo,  just  as  the  Wicks 
Rotary  has  now.  But  of  course  further  funds  are  re- 
quired and  these  will  be  provided  by  the  creation  of 
;Jioo,ooo  5  per  cent,  prior  lien  debentures,  only  half 
to  be  issued  unless  further  assets  are  acquired.  To 
compensate  the  present  holders  of  first  debentures  for 
having  so  large  an  amount  of  capital  placed  in  front 
of  them  their  interest  will  be  raised  to  5^  per  cent,  while 
the  6  per  cent,  debenture  holders  are  to  have  a  bonus  of 
10  per  cent,  in  ordinary  shares  as  solatium  for  becoming 
third  rank.  The  subscription  of  the  new  prior  lien 
debentures  is  guaranteed  but  existing  debenture  and 
shareholders  can  participate  if  they  want  to. 

With  such  a  position  as  that  revealed  in  the  annual 
report  issued  last  September  few  shareholders  of  the 
Manchester  Liners,  a  Christopher  Furness  affair,  will 
be  surprised  to  learn  that  no  preference  dividend  can  be 
paid  for  the  past  six  months.  The  company  was  hit 
severely  by  the  universal  depression  in  the  shipping 
business  during  the  year  to  June  30,  1903,  so  much  so 
that  although  the  directors  very  unwisely  reduced  the 
depreciation  allowance  from  5  to  4  per  cent,  there  was 
an  actual  debit  on  the  profit  and  loss  account.  Never- 
theless they  proceeded  to  pay  the  preference  dividend 
and  2\  per  cent,  on  the  ordinary  shares  by  utilising  the 
sum  brought  forward  and  ;^io,ooo  previously  placed  to 
the  dividend  equalisation  fund.  Such  action  made  it 
tolerably  certain  that  the  preference  shareholders  would 
be  passed  over  this  time  because  there  was  no  sign  of 


the  bad  times  passing  away  and  the  company  had 
denuded  itself  of  the  slender  sum  saved.  Whether  the 
wastage  allowance  for  the  past  twelve  months  is  on  a 
more  generous  scale  we  must  wait  for  the  annual  report 
to  find  out  meanwhile  noting  that  the  undertaking 
possesses  no  general  reserve. 

A  semi-official  communication  to  the  Press  informs  a 
wondering  world  that  the  earnings  of  the  United  States 
Steel  Corporation  for  the  quarter  ended  June  30 
amounted  to  $19,250,000  or  $6,000,000  more  than  the 
figure  for  the  preceding  quarter  and  only  $1,740,000  less 
than  that  for  the  quarter  ended  June  30  a  year  ago. 
The  directors  of  this  concern  seem  to  us  quite  modest. 
If  they  had  stretched  a  point  they  might  easily  have 
made  the  earnings  the  largest  on  record.  By  con- 
tinuing to  neglect  depreciation  and  other  vital  items 
of  the  balarxe-sheet  they  could  doubtless  show  whatever 
net  earnings  they  please.  None  the  less  is  it  certain 
that  the  monster  will  come  to  grief.  It  will  do  so  from 
the  mere  inability  of  its  customers  to  raise  the  money 
necessary  to  pay  the  exorbitant  prices  it  demands  for 
its  products.  That  takes  time  and  keeping  up  or  lifting 
the  market  takes  money. 

The  Japanese  foreign  trade  for  the  first  half  of  1904 
shows  an  increase  of  ^2,800,000  upon  the  same  figures 
for  last  year,  ;^i, 000,000  of  this  being  in  exports. 
These  figures,  the  Times  Tokio  correspondent  says,  are 
regarded  with  much  satisfaction,  as  proving  that  the 
war  has  not  injured  trade.  War  seldom  does  just  at  the 
start,  but  what  will  it  be  three  years  hence,  or  two? 

The  report  of  the  United  Collieries  investigation 
committee  which  was  appointed  some  two  months  ago 
when  the  directors  attempted  to  despoil  the  rights  of 
first  debenture  holders  has  a  decidedly  unpleasant 
flavour.  From  the  very  commencement — it  was  practi- 
cally a  Morgan  flotation— mismanagement  seems  to 
have  been  rife,  and  among  other  things  the  committee 
speaks  of  onerous  contracts  with  the  rolling  stocks  com- 
panies for  the  carriage  of  coal  in  which  monetary  ad- 
vances appear  to  be  mixed  up,  resulting  in  the  most 
dire  confusion,  a  failure  to  obtain  proper  control  of  some 
of  the  properties  and  great  incapacity  and  carelessness 
shown  in  business  extensions  and  in  paying  for  de- 
velopment work  out  of  capital  instead  of  from  revenue. 
That,  however,  is  real  Morgan  finance  and  it  is  quite 
in  the  order  of  things  that  at  times  the  collieries  were 
conducted  at  a  loss.  Naturally  debenture  holders  re- 
fuse to  have  their  rights  tampered  with  and  suggest  the 
raising  of  the  additional  capital  required  by  an  issue  of 
third  debentures  at  a  high  rate  of  interest.  No  less 
than  ;^20o,ooo  is  required  to  keep  things  going  and  the 
outlook  for  shareholders  seems  more  than  discouraging. 
It  looks  like  a  case  for  restitution  but  in  any  event  the 
present  board  must  go.  We  hear  that  the  report  was 
considered  to-day  at  the  offices  of  Messrs.  J.  S.  Morgan 
and  shall  be  glad  of  further  details. 

Shareholders  of  Crisp  and  Co.  were  saved  the  trouble 
of  rejecting  the  ill-devised  reorganisation  scheme,  lately 
put  before  them,  when  they  gathered  together  on  Wed- 
nesday because  the  debenture  holders  would  have 
nothing  to  do  with  the  thing  at  their  meeting  on  the 
previous  day.  Of  course  Sir  A.  J.  Newton  was  sur- 
prised at  the  attitude  taken,  forgetting  perhaps  that 
even  debenture  holders  have  some  sense  of  equity 
and  justice.  A  suggestion  at  the  shareholders'  meeting 
that  the  board  should  retire  seemed  a  good  one,  but 
after  one  or  two  proprietors  had  expressed  their  opinion 
of  things  in  general  a  fresh  advisory  committee  was 
formed  consisting  of  three  preference  and  three  ordinary 
shareholders.  It  was  intended  to  include  also  one 
founders  shareholder,  but  none  of  these  could  be  dis- 
covered. There  are  only  three  in  existence  some  one 
said.     Who  are  they? 
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Critical    Index  to   New   Investments. 

Imperial  Chinese  Railways. 
The  Hong  Kong  and  Shanghai  Banking  Corporation 
is  authorised  by  the  British  and  Chinese  Corporation, 
Limited,  to  receive  subscriptions  for  ;^i,5oo,ooo  5  per 
cent,  sterling  bonds  forming  part  of  a  present  issue 
of  ;^2, 250,000,  of  which  ;^750,ooo  has  already  been  ap- 
plied for.  The  loan  is  secured  by  a  specific  first  mort- 
g'age  upon  the  railway  now  completed  between 
Woosung  and  Shanghai  as  well  as  upon  the  line  to  be 
constructed  between  Shanghai  and  Nanking,  and  in 
addition  both  principal  and  interest  are  unconditionally 
g-uaranteed  by  the  Chinese  Government.  At  the  price 
of  97J  at  which  the  bonds  are  offered,  they  seem  an 
excellent  investment,  and  they  are  rendered  still  more 
attractive  to  investors  who  like  a  speculative  element 
in  their  securities  by  the  addition  of  the  following  novel 
device.  In  addition  to  the  fixed  interest  subscribers 
will  receive  one  net  profit  sub-certificate  to  bearer  for 
each  bond  allotted  entitling  the  holder  to  a  share  in 
20  per  cent,  of  the  net  profits  of  the  new  railway  when 
completed.  The  loan  is  for  fifty  years  from  June,  1903, 
but  the  bonds  are  redeemable  at  six  months'  notice 
after  i2|  years  and  up  to  25  years,  at  1024  per  cent,  and 
after  25  years  at  par  at  the  option  of  the  Chinese 
Government. 

John  I.  Thornycroft  and  Co.,  Limited. 

The  agreements  for  the  purchase  of  the  businesses 
of  Mordey  Carney  (Southampton),  Limited,  and  the 
Thornycroft  Steam  Wagon  Co.,  Limited,  have  been 
carried  a  stage  further  and  the  prospectus  for  raising 
the  funds  required  to  complete  the  transaction  has  been 
issued.  For  the  first  named  business  the  purchase 
price  is  ;^89,500,  including  ;^7,50o  for  goodwill,  and 
for  the  second  ;^86,494  is  to  be  paid,  of  which  ;^7,oc)0 
is  for  goodwill  and  ^1,000  for  patents.  These  two 
sums  are  to  be  met  by  the  issue  of  ;^26,ooo  and  ;^i2,ooo 
in  preference  shares,  ;^33,500  and  ;^35,ooo  in  ordinary 
shares  and  ;^30,ooo  and  ;^39,494  in  cash,  and  an  issue 
of  ;^i20,ooo  5  per  cent,  first  mortgage  debentures,  out 
of  an  authorised  total  of  ;^  160,000,  is  offered  for  sub- 
scription at  par.  No  particulars  are  given  of  past 
profits  earned  by  Mordey  Carney,  and  all  that  we  are 
told  about  the  Steam  Wagon  Company  is  that  the  sales 
for  the  three  years  ended  March  31,  1904,  amounted  to 
;^36,4o8,  ;^59,i46_and  ^^83,236  respectively,  but  in- 
stead of  these  particulars  the  accountants  certify  that 
the  combined  profits  of  the  three  businesses  were 
;^24,865,  ;^29,522  and  ;^34,ooi  after  providing  for 
directors'  fees  and  depreciation  on  plant  and  machinery. 
The  net  assets  constituting  the  security  for  these  de- 
bentures, including  ^40,000  in  cash  to  be  provided  by 
the  issue,  are  valued  at  ;^374,364,  exclusive  of  goodwill, 
but  as  we  have  repeatedly  pointed  out  no  attempt  has 
been  made  to  provide  a  reserve  and  the  allowances  for 
depreciation  on  the  original  business  have  been  just 
about  half  the  cost  of  the  additions  made.  The  whole 
of  this  issue  has  been  underwritten  by  Messrs.  Chal- 
mers, Guthrie  and  Co.,  Limited,  but  on  what  terms  is 
not  disclosed.  The  debentures  may  be  passable, 
■nothing  else  looks  up  to  much. 

Westrumite,  Limited. 
This  company  was  started  in  August  1903  with  a 
capital  of  ;^i  15,000  in  ^£1  shares  to  acquire  certain 
patents,  trade  marks,  etc.,  in  connection  with  a  product 
Tcnown  as  "  Westrumite  "  which  it  is  claimed  is  un- 
rivalled for  laying  dust  on  roads,  in  mines,  etc.  At 
that  time  it  was  considered  best  to  work  through  sub- 
sidiary companies  and  a  beginning  was  made  with  the 
London  and  District  Westrumite  Co.,  Limited,  but  the 
directors  have  now  changed  their  minds  and  desire  to 
keep  the  manufacture  and  selling  of  the  material  under 
their  own  control.  Accordingly  the  capital  of  the  parent 
has  been  increased  by  ;^85,ooo  to  ;;^20o,ooo  and  of  the 
■new  shares  45,759  are  to  be  issued  in  exchange  for 
the  allotted  capital  of  the  London  and  District  Com- 
pany, and  39,241  are  offered  for  subscription  to  raise 


working  capital  for  extensive  additions  to  the  works 
considered  necessary  in  view  of  the  large  increase  in 
trade  which  it  is  anticipated  will  follow  the  absorption. 
A  long  list  of  users  of  Westrumite  is  given  in  the  pro- 
spectus together  with  favourable  opinions  as  to  its 
merits  by  various  experts,  but  these  are  a  poor  sub- 
stitute for  a  statement  of  financial  results  obtained,  a 
matter  about  which  not  a  word  is  said. 

Hannan's  Proprietary,  Limited. 

After  a  somewhat  inglorious  career  the  Hannan's 
Proprietary  Development  Co.,  Limited,  which  had  a 
capital  of  ;^5oo,ooo,  has  been  reconstructed  under  the 
above  title.  The  new  company  is  also  to  have  a  capital 
of  ^500,000  in  £1  shares  of  which  i6s.  per  share  is 
credited  as  paid  up,  and  492,045  have  been  issued,  in 
the  first  instance  to  shareholders  in  the  old  company. 
Any  shares  not  accepted  by  these  shareholders  are 
offered  for  public  tender  at  a  minimum  price  of  is.  per 
share  over  the  4s.  assessment.  Subscriptions  for 
375,000  shares  have  been  guaranteed,  apparently  by  the 
Share  Guarantee  Trust,  Limited,  which  issues  the  pro- 
spectus, but  no  particulars  of  the  underwriting  condi- 
tions are  disclosed.  Amongst  the  assets  taken  over  is 
a  sum  of  ;£^337,6i9  for  mining  leases  and  interests,  but 
this  includes  232,422  fully  paid  shares  in  various  sub- 
sidiary companies  such  as  the  Golden  Pike  and  Lake 
View  East  Mines,  Limited,  the  Hannan's  Hidden  Trea- 
sure, the  Bellevue  Proprietary  and  sundry  others  of 
equally  little  value.  Even  regarded  as  a  gamble  the 
shares  offered  are  not  inviting. 

A.  W.  Gamage,  Limited. 
Apparently  the  plan  outlined  by  the  directors  for  pro- 
viding the  necessary  funds  for  erecting  the  additional 
buildings  required  by  redeeming  the  existing  deben- 
tures and  issuing  new  ones  for  a  much  larger  amount 
at  a  lower  rate  of  interest  did  not  meet  with  approval 
and  has  been  abandoned.  Instead  40,000  5^  per  cent, 
cumulative  preference  and  20,000  ordinary  shares  were 
this  week  offered  for  subscription,  the  preference  at  par 
and  the  ordinary  at  2s.  6d.  premium,  bringing  the  total 
share  capital  issued  up  to  ;^20o,ooo.  A  steady  growth 
in  gross  turnover  is  shown  since  the  establishment  of 
the  business  in  1878,  the  figures  in  that  year  being 
;^i,632  and  in  1903  ;^269,856,  but  much  less  is  said 
about  the  resulting  profits  of  which  only  those  for  the 
past  three  years  are  given.  These,  however,  are  suffi- 
cient to  show  that  the  expansion  of  the  business  has 
not  been  accompanied  by  a  commensurate  gain  in  pro- 
fits. For  the  year  ended  January  31,  1902,  the  turn- 
over was  £197,572  and  the  profits  after  making  sundry 
adjustments,  and  allowing  for  bad  debts,  directors' 
fees  and  salaries  and  depreciation  of  short  leaseholds 
but  before  charging  debenture  interest,  income  tax  and 
formation  and  issue  expenses  were  ;^io,559.  In 
1902-3  the  figures  were  ;^220,2go  and  ;^i4,o64  re- 
spectively and  in  1903-4  the  turnover  rose  to  ;^269,856 
but  the  profits  were  only  ;£'936  higher  at  ;^i 5,000  and 
even  this  result  was  only  achieved  by  carrying  forward 
y^2,ooo  spent  on  advertising  new  departments.  With 
the  projected  new  building  the  properties  held  are  valued 
at  ;^i7i,o56  and  other  assets  less  the  trade  liabilities, 
etc.,  at  ;^42,376,  or  ;^283,892  in  all,  exclusive  of  good- 
will, which  stands  at  ;^43,300.  It  is  not  made  clear  in 
the  prospectus  that  the  company  has  been  in  the  habit 
of  dividing  profits  up  very  closely  and  that  up  to  the 
end  of  last  year  it  had  managed  to  accumulate  a  reserve 
on  paper  of  no  more  than  ;^6,5oo.  Neither  class  of 
share  can  be  regarded  as  attractive,  particularly  as  the 
prices  asked  approximate  very  closely  to  current  quota- 
tions but  the  preference  have  been  underwritten  for  a 
commission  of  3  per  cent,  plus  ;^2,ooo. 


Warning. — We  are  requested  to  call  attention  to  the  fact  that 
drafts  on  Barclay  and  Company,  London,  are  being  cashed  on  the 
Continent,  purporting  to  be  drawn  by  the  Ninth  National  Bank, 
New  York.  This  bank,  we  understand,  ceased  to  exist  in  1902 
and  the  business  was-  then  taken  over  by  the  National  Citizen's 
Bank,  New  York.  Neither  the  Ninth  National  Bank  nor  its 
successors  have  any  account  with  Barclay  and  Co.,  Limited, 
London. 
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MINING     NOTES     AND     NEWb. 

This  has  been  another  dieaiy  week  in  the  mining  markets,  a 
period  of  steadily  shrinking  prices  in  all  directions,  and  we  do  not 
see  how  this  process  of  exhaustion  can  much  longer  go  on  without 
brmging  some  of  the  long  hidden  rottenness  to  the  surface.  That 
the  Kaffir  Circus  is  thoroughly  unsound  at  bottom  admits  of  no 
doubt  whatever  and,  to  illusirate  how  cleverly  the  public  is  leaving 
the  master  players  alone  with  their  burden,  it  is  only  necessary  to 
say  that  some  prices  at  least  are  drifting  back  to  the  position 
occupied  before  the  little  outburst  that  ran  its  course  through 
April  last.  Be  quotations  high  or  low,  the  outsiders  persistently 
refuse  to  be  drawn  mto  the  magnates'  net,  and  we  know  that  with- 
out them  the  fleecers  of  the  past  must  one  day  meet  with  their 
deserts.  No  sensational  fall  occurred  on  any  one  day,  but  fratcions 
were  lost  day  by  day,  and  it  can  be  said  that  prices  for  Kaffir 
shares  started  to  go  down  on  Monday  and,  except  in  the  most 
feeble  fashion,  have  never  since  looked  up.  Goldfields  were  par- 
ticularly weak  and  who  can  wonder?  Certain  accounts  we  were 
told  were  in  process  of  being  closed  and  sales  came  from  local 
sources,  the  provinces,  the  Continent,  and  the  Cape.  In  vain 
do  the  companies  declare  themselves  satisfied  with  the  new 
labourers  now  on  the  Rand,  and  that  quite  12,000  additional 
Chinese  will  leave  for  the  mines  before  the  end  of  August.  A 
dozen  labourers  who  had  deserted  "had  probably  wandered  inno- 
cently out  of  bounds,"  you  know,  and  "  when  arrested  they  were 
trying  to  return  to  work."  How  considerate.  Naturally  enough 
the  output  and  native  labour  returns  for  June  helped  to  stamp 
out  the  dying  embers  of  the  market,  the  net  loss  of  "  boys  "  being 
1,921,  causing  a  reduction  of  20  in  the  number  of  stamps  in  opera- 
tion. These  things  and  the  fact  that  the  month  contained  one 
working  day  less  than  May,  dragged  back  the  output,  which  was 
6,261  oz.  smaller  at  a  total  of  308,219  01.,  the  shrinkage  in  value 
being  £26,9^$.  Yet  the  South  African  gold  mining  industry  in 
clean  hands  is  still  capable  of  yielding  good  results,  for  we  find  that 
the  dividends  paid  by  the  gold  and  coal  mines,  practically  all  the 
forrner,  since  the  resumption  of  work,  is  ;^7,893,2io,  while  the 
gold  dividends  paid  in  the  first  six  months  of  the  current  year  reach 
the  fine  figure  of  ;^2,043,i4o.  And  all  without  the  aid  of  Chink- 
ees.  Rhodesians  last  week  were  no  better  than  Kaffirs  and  we 
.  smile  to  learn  that  one  large  Chartered  shareholder  is  desirous  of 
liquidating  his  interest.  How  many  others  would  like  to  do  the 
same,  even  at  present  prices?  But  people  simply  cannot  get  free 
from  their  cartloads  of  Chartered  rubbish  because  under  present 
conditions  a  few  good  lines  would  probably  smash  the  market 
a  together.  Diamond  shares  were  heavy  with  relapses  in  thine* 
hke  Laces  and   Frank  Smiths. 

Almost  the  only  incident  in  the  West  Australian  section  was  the 
weakness  of  Boulder  Proprietary  on  vague  rumours  of  a  change 
in  the  management.  These  subsequently  met  with  an  official 
denial  and  later  in  the  week  a  cable  was  published,  perhaps  as  a 
counterblast  to  the  stories  current,  giving  the  latest  development 
news.  This  seemed  satisfactory  enough  although  it  cannot  be 
overlooked  that  recent  returns  have  been  poorer.  A  stoppage  of 
I'A  days  for  repairs  in  June,  however,  must  be  borne  in  mind. 
Uther  shares  were  dull  without  giving  way  much  and  the  West 
African  section  had  a  weak  appearance  owing  to  the  unsatisfactory 
yields  of  the  Ashanti  Goldfields  and  Ashanti  Sansu  for  the  past 
month.  Copper  shares  mostly  finished  lower,  Egyptians  vvere 
steady  and  Indians  disposed  to  dulness,  Ooregums  going  down 
on   the  reduction   in  the  dividend.' 

Of  course  Kaffir  dealers  were  not  made  more  cheerful  bv  the 
appearance  of  the  making  up  list  on  Monday  for  the  account  then 
about  to  be  liquidated  had  not  been  a  happy  one.  Practically 
r^rZ.'^^J^'"'  down  the  lend  being  taken  ^y  Heriots,  which 
made  up  ^  worse.  Tanganyikas  showed  a  loss  of  9.16,  Anglo- 
French  Matabeleland  fell  ^,  Modders  7-16,  Ferreiri  Deep 
Weltd  "'>f,  ^"Pk-  S-  E.  Proprietary,  Rhodesia'  Exploration  aTd 
Welgedachts  each  H.  Then  came  Durban  Roodepiorts.  H.  F. 
h;;,-!^"'^  '^^'"V'^'t^',  ^^''  R^'H'bones  Syndicates,  Rice 
?,nH  A  A\  ^■-  b'  ^'''^  5-16  worse  and  Anglo-French 
Lands,  Gitys,  Gold  Fields,  East  Rand  Extensions,  East  Rand 
Mining  Estates,  Ferreiras,  J.^gers,  Jumpers  Deep,  Jupiters,  Main 
Keef  Extensions,  Mmes  and  Mmerals,  Modder  "B,"  Nourse 
,„'!f'w  .  c  a'"^A'  ,?"?i'.  Klipfonteins,  Robinsons,  Simmer  East 
and  West,  S.  A.  Gold  Mmes,  Gold  Trusts,  Transvaal  GoMfields, 
and  Witwatersrand  Townships  were  each  back  li.  A  host  of 
^!,7f?i,T'  a'^  "^  3-16  worse  including  Barneys,  Randfonteins 
and  Chartereds,  and  only  three  or  four  showed  gain,  nothing  being 
up  more  than  }(.  Such  a  universal  decline  may  or  may  not 
indicate  the  existence  of  a  sensible  -  bear "  account,  but  money 
was  easy  enough  on  most  things.  Gold  Fields,  Rand  Mines, 
liast    Rands,   and    East  Rand    Mining   Estates    were    continued    at 

3  to  4  per  cent.,  Randfonteins  and  Modders  at  tVi  to  ej^  and 
Barneys  and  Johnnies  at  5  to  7  per  cent.  On  T.C.L.'s  the  rate 
was  3/4  to  4%  per  cent.,  and  the  general  charge  can  be  called 
S   to  7    per  cent.     The   Chartered  rate  was    exceptionally   light   at 

4  to  5  per  cent.— no  doubt  the  realising  was  accompanied  by  a 
good   deal  of  speculative   selling— De  Beers  were   carried   over  at 

3  to  4  per  cent.,  Jagers  at  4  to  5  per  cent.,  and  Rhodesians  at 
o  to  s  per  cent. 

In  the  Westralian  section  the  general  rate  was  6  to  8  per  cent 
but  there  were  a  good  many  exceptions.  Great  Boulders  and  Lake 
Vievv  cost  only  2  to  4  per  cent,  to  carry  over,  Ivanhoes  and  Sons 
of  Gwalia  were  continued  at  4  to  6  per  ceri^.,  and  Northern 
Blocks  at  5  to  7  per  cent.  On  Boulder  Perseverance  the  rate 
was  3  to  5  per  cent.,  as  well  as  on  Associated,  while  Orovas  com- 
manded  a      back."       The  charge  on  West  Africans  was  usually 

4  to  6  per  cent.,  with  Wassaus  continued  at  3  to  4  per  cent,  and 
the   general   rate  on  Egyptians   was   6   to   8   per   cent.        lA  the 


miscellaneous  division  Le  Roi  No.  2,  Stratton's  and  Camp  Birds 
were  carried  on  at  5  to  7  per  cent.,  but  Le  Roi's  were  done  at  a 
small  "  back."  No  rate  prevailed  on  Rio  Tinto.  As  to  the 
making-up  prices  in  these  divisions  the  West  Australian  list 
showed  few  important  movements,  and  all  we  need  mention  is  a 
rise  of  yi  in  Great  Fingall  and  declines  of  5-16  in  Associated  and 
3s.  3d.  in  Boulder  Deep.  Amongst  West  Alricans  Amalgamated 
were  down  )^,  Bibiani  3-16,  and  Akrokerris  and  Ashanti  Lands  yi. 
Central  Egypts  were  J4  °^>  *nd  Sudan  Minerals  316  worse 
against  a  gain  of  1-16  in  United  Africans.  Other  miscellaneous 
changes  were  Rio  Tinto  up  }i,  Brilliant  Central  down  3s.,  Broken 
Hill  Pops  and  Block  10  to  }i,  Tyee  Copper  yi  easier  and  Nundy- 
droog  3-32  lower. 

Western  Rand  Estates. — When  this  company  held  a  meeting 
in  August,  1903,  a  complete  report  of  the  work  done  on  the 
properties  was  not  available  and  it  was  only  by  word  of  mouth 
that  the  shareholders  obtained  any  information  of  the  position  of 
affairs.  Under  the  circumstances  the  meeting  was  adjourned  and 
the  gathering  which  assembled  in  May  last  was  the  adjournment, 
of  the  previous  meeting  and  the  prescribed  meeting  for  the  year 
to  March  31  last,  all  thrown  into  one.  At  it  were  considered' 
the  directors'  and  manager's  reports  for  the  two  years  and  likewise 
the  balance-sheets.  From  the  directors'  report  for  the  twelve: 
months  ended  March  31,  1904,  the  only  one  to  which  we  need  now 
refer,  it  appears  that  sundry  interests  belonging  to  Mr.  D.  J. 
Pullinger,  one  of  the  directors,  have  been  ceded  to  the  company. 
It  has  also  exercised  its  options  over  mineral  rights  to  Blaauw- 
bank.  No.  355,  for  which  the  sum  of  ;^25,,ooo  has  been  paidv 
Otherwise  the  property  remains  as  before.  A  good  deal  of  bore- 
holing  seems  to  have  been  accomplished  both  before  and  after 
the  late  war,  and  the  directors  are  evidently  well  pleased  with  the 
result  of  the  operations,  "  the  rich  reef  whtch  was  struck  in  hole 
No.  4  having  been  encountered  in  hole  No.  8."  Borehole  sections 
are  annexed  to  the  report,  having  been  most  carefully  compiled,  we 
are  told,  and  shareholders  can  see  for  themselves  "  how  far  the 
formation  has  been  regular  upon  the  property  and  coincided  in 
the  boreholes."  The  manager's  first  report  brings  us  up  to  Novem- 
ber 30,  and  among  other  things  he  tells  us  that  the  proved  reei 
traverses  the  company's  holdings  from  the  north-east  to  the  south- 
west for  a  distance  of  approximately  y%  miles,  which  is  not  bad, 
and  also  that  the  property  of  the  Western  Rand  Estates,  Limited, 
full  title,  will  at  no  very  distant  date,  prove  to  be  an  exceedingly 
valuable  mining  proposition.  That  is  likewise  cheering  news, 
but  the  company  is  rather  badly  in  need  of  funds.  Up  to 
March  31  last  "  sundry  expenditure "  on  boreholing,  administra- 
tion, etc.,  had  run  away  with  ;^46,500,  and  although  ;^i2,5oo  had 
been  raised  on  loan,  the  cash  in  hand  was  only  ;^937.  You  can- 
not do  much  with  that  especially  when  your  creditors  exceed 
debtors  by  over  ;^3,oc>o,  but  it  is  all  right,  because  arrangements 
have  been  made  by  which  the  company  can  be  supplied  with  the 
funds  necessary  to  carry  out  the  scheme  of  development  as  at 
present  laid  down.  Who  lends  and  at  what  interest?  Finally  a 
word  of  praise.  There  is  no  reference  to  chinkees  from  one  end 
of  the  report  to  the  other. 

Northern  Copper  (B.S.A.)  Company. — Undue  haste  is  cer- 
tainly the  very  last  thing  that  can  be  alleged  against  the  officials  o^ 
this  company  as  the  interim  report  just  issued  only  brings  the 
accounts  up  to  the  end  of  June  30,  1903.  Information  as  to  the 
position  at  that  date  vouchsafed  after  such  delay  possesses  little 
or  no  practical  value,  and  the  directors  seem  to  have  awakened 
to  that  fact  as  they  state  that  they  have  sent  instructions  for  the 
accounts  for  the  past  twelve  months  to  be  prepared  and  sent  home 
in  time  for  the  general  meeting  which  they  propose  to  hold  before 
the  close  of  the  year.  In  the  meantime,  it  may  be  as  well  to 
put  on  record  here  a  few  of  the  figures  given.  Of  the  issue  of 
;f  100,000  6  per  cent,  first  mortgage  debentures  made  in  March, 
1903,  ;^2o,ooo  had  been  paid  up  by  the  end  of  the  financial  year 
and  practically  the  whole  of  it  was  promptly  spent  on  the  conces- 
sions, and  in  addition  ;£i  1,500  was  owing  on  bills  payable  and 
;f28,8i9  to  creditors.  On  the  other  hand  debtors  were  due 
;^2,682,  sundry  expenditure,  including  ;f5,383  for  expenses  of 
debenture  issue,  and  ;^233  for  interest  accrued  was  carried  as  an. 
asset  for  ;fi6,90i,  and  machinery,  live  stock,  and  stores,  etc., 
were  valued  by  the  officials  in  Rhodesia  at  £43,176.  Shares  in 
other  companies  at  or  under  cost  stood  at  j^iog,  143,  but  the 
amount  written  off  this  item  is  carefully  concealed  in  a  lump  sum 
representing  many  other  disbursements  as  well.  Owing  to  the 
difficulties  of  transport  the  directors  state  that  they  deemed  it  ad- 
visable to  reduce  the  expenditure  in  connection  with  the  develop- 
ment of  the  properties  and  work  has  consequently  been  concen- 
trated at  three  of  the  mines.  At  the  first  of  these  the  consulting 
engineer  considers  that  should  the  ore  at  a  point  to  be  opened  up 
prove  equal  in  value  and  extent  to  that  developed  at  the  100  ft- 
level,  the  mine  will  be  sufficiently  proved  to  warrant  flotation. 
Much  the  same  opinion  is  expressed  about  the  other  two,  so  pre- 
sumably the  list  of  mining  companies  in  Rhodesia  will  be  enriched' 
by  the  names  of  the  Silver  King,  the  Sable  Antelope,  and  the- 
Chanobi  at  no  distant  date. 

Rhodesia  Copper  Co.mpany. — This  is  a  stable  companion  of 
the  above  and  naturally  keeps  it  company  in  the  matter  of  belated 
balance-sheets.  Like  it,  too,  work  has  been  mainly  restricted  to  a 
few  of  the  properties  which  it  is  hoped  will  be  brought  to  the 
flotation  or  profitable  working  stage  in  a  reasonable  space  of  time. 
The  directors,  however,  hope  to  receive  shortly  from  Mr.  T.  G^ 
Davey,  the  consulting  engineer,  a  detailed  report  on  the  develop- 
ment of  the  various  mines  during  the  past  year  and  are  also 
expecting  that  he  will  be  in  London  and  able  to  attend  the  pro- 
mised general  meeting  with  full  details.  Of  the  issued  capital  of 
/75o,ooo  the  balance-sheet  for  June  30,  1003,  shows  that  pur- 
chase of  concessions  and  expenditure  on  prospecting,  etc.,  accounts 
for  .1^552,380,    loans    against    security     amount    to   ;^130,504,    and 
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there  is  ;^43,589  of  cash.  The  company  has  not  gone  in  to  any 
large  extent  for  acquiring  shares  in  other  undertakings,  its  holdings 
being  valued  at  no  more  than  /^6,H3,  on  which  there  is  a  liability 
for  calls  of  ;£2,5oo. 

HouTPOET. — Up  to  the  end  of  April,  1904,  this  Heidelburg 
company  had  spent  on  its  estate,  mming  licence,  development, 
buildings,  etc.,  a  sum  of  ^^131,449,  this  including  the  acquisition  of 
the  rights  over  the  500  acres  lying  to  the  west  of  the  company's 
freehold,  and  into  which  the  proved  reef  runs.  The  area  of  opera- 
tions is  now  about  1,300  English  acres.  General  expenditure  to 
date  comes  to  ^^2,420  and  the  resources  unspent  consist  of  ;£iS,963 
in  cash  and  50,000  reserve  shares  which  no  doubt  could  be  placed 
at  a  substantial  premium.  A  good  deal  of  shaft  sinking  has  been 
accomplished  during  the  past  year  and  assays  made  of  ore  taken 
from  the  different  shafts  gave  varying  results.  Some  of  it,  not 
picked,  yielded  i  oz.  14  dwts.  12  grs.  per  ton  of  2,000,  which  is 
not  to  be  grumbled  at,  but  better  yields  than  this  have  been  at- 
tained although  details  apparently  are  wanting.  Pending  the 
satisfactory  settlement  of  the  labour  question  the  erection  of  a 
mill  has  been  deferred  and  the  directors  say  that  "  with  the  near 
prospect  of  a  period  of  prolonged  mining  activity  there  is  reason 
to  suppose  that  they  will  be  justified  in  erecting  a  larger  mill  than 
would  otherwise  be  necessary,  since,  the  railway  running  through 
the  property  contiguously  to  the  line  of  reef  the  opportunity  would 
present  itself  of  undertaking  the  work  of  crushing  for  other  con- 
cerns in  the  locality."  All  which  proves  the  board  to  be  optimistic 
if  nothing  else.  The  possibilities  of  the  farm  from  the  point  of 
view  of  agriculture  are  not  being  overlooked  and  at  present  some 
230  acres  are  being  brought  under  cultivation. 

Wassau  (Gold  Coast)  Mining. — In  connection  with  the  break- 
down of  the  electric  pumping  plant  of  which  shareholders  were 
informed  towards  the  end  of  last  month  the  secretary  now  an- 
nounces that  the  air  pump  is  able  to  keep  the  water  out  of  the 
levels,  although  shaft  sinking  is  temporarily  suspended.  News  to 
this  effect  has  been  received  from  the  manager,  who  further  reports 
that  he  is  crushing  intermittently  with  assistance  from  the  stamp 
pump  until  preparations  are  complete  for  pumping  direct  from  the 
mine  to  the  battery  reservoirs.  That  work  is  probably  by  now 
completed.  In  his  general  report,  dated  July  5,  Mr.  Feldtmann 
says  that  ordinary  development  has  latterly  been  expedited  con- 
siderably. The  mill  is  doing  satisfactory  work  and  can  easily 
crush  4^  tons  per  stamp  per  day  while  the  cyaniae  plant  is  now 
quite  capable  of  treating  all  the  sands  which  the  mill  will  deliver, 
even  if  crushing  3,500  to  4,000  tons  per  month.  A  cheap  tem- 
porary plant  will  be  erected  to  deal  with  some  old  tailings  lying 
near  the  swamp.  Referring  to  the  question  of  costs,  the  chief 
improvement  to  be  looked  for  in  this  respect  must  come  about  as  a 
result  of  increased  tonnage  mined  and  crushed.  "  The  mine  is  not 
over-manned,  having  regard  to  the  irregular  attendance  at  work 
of  both  white  and  black  workers.  On  the  other  hand  with  some- 
thing like  reasonable  efficiency  and  regular  attendance  as  all  hands 
settle  down  to  their  work  the  increased  tonnage  foreshadowed — 
that  is  up  to  3,500  tons  per  month — should  certainly  be  mined 
and  crushed  with  the  present  force." 

Abosso  Gold  Mining. — In  submitting  some  information  re- 
ceived from  the  general  manager  respecting  the  progress  of  mining 
and  other  work  for  the  months  of  April  and  May  the  secretary 
draws  particular  attention  to  the  good  progress  made  in  sinking 
the  main  shaft  which  has  reached  a  depth  of  750  ft.  and  to  the 
fact  that  a  crosscut  from  the  shaft  at  700  ft.  has  intersected  the 
banket  reef,  measuring  26  in.  thick,  and  assaying  i  oz.  18  dwts. 
per  ton.  The  fifth  level  will  be  driven  at  this  point.  All  the 
machinery  is  working  satisfactorily  and  the  general  surface  work 
IS  said  to  be  progressing  well.  Pending  the  completion  of  the 
Cornish  pump,  now  being  erected,  no  difficulty  is  found  in  dealing 
with  the  water  by  means  of  the  small  pumps,  a  large  stock  of 
firewood  has  been  accumulated  and  the  sunoly  of  native  labour  is 
sufficient.  All  this  sounds  very  well  and  shareholders  are  further 
told  that  an  order  has  been  p'laced  for  a  complete  20-stamp  mill 
and  cyanide  plant.  Provision  has  been  made  to  increase  the 
millmg  power  to  30  stamps  as  soon  as  the  development  of  the 
mme  is  sufficiently  advanced.  Excavations  for  the  mill  site,  etc., 
are  well  in  hand,  and  the  first  shipment  of  the  machinery  will 
be  made  this  month.  When  may  we  expect  the  initial  crush- 
ing? 

Peak  Hill  Goldfield. — Shareholders  are  informed  by  circular 
M  '  «  u  ^^''"'  ^'■*">''  J''-'  °"^  °f  "*^  largest  proprietors,  and 
^K  J  °*'^'^""  Lawson,  C.A.,  have  joined  the  board.  Total  in- 
debtedness of  the  company  is  ;^ 36,000  and  in  sending  application 
forms  for  the  issue  of  ^50,000  debenture  stock  recently  authorised 
the  di-ectors  say  they  are  most  anxious  that  as  mnny  of  the  shire- 
holders  as  possible  should  participate  in  the  subscription  of  the 
amount  required  for  the  payment  of  debts  and  working  capital. 
How  very  natural.  Need  it  be  said  that  Messrs.  Alexander  Hill 
and  Mewart  who  have  reported  on  the  propertv,  consider  it  very 
valuable  and  on  the  expenditure  of  a  further  sGm  of  money  theV 
see  no  reason  why  the  mine  should  not  become  one  of  the  large 
dividend  payers  m  Western  Australia?  The  secretary  would 
Ike  to  hear  from  shareholders  not  later  than  July  21  in  regard 
to  debenture  subscriptions  and  cheques  that  come  earliest  will  be 
most  welcome. 

Tasmanian  COPPEE.-This  company  seems  to  possess  three 
properties,  the  Rosebery,  Ring  River,  and  Blinman.  Work  on  the 
first  named  was  practically  in  abeyance  during  rgoi,  although 
sundry  experiments  upon  the  ore  are  always  in  progress,  some  of 
those  now  m  hand  promising  good  results.  In  the  Ring  River 
mme  there  are  about  a  couple  of  thousand  tons  of  high  grade  copper 
ore  and  since  favourable  terms  are  obtainable  for  it  the  directors 
have  decided  to  mme  and  sell.  The  general  manager  anticipates 
a  fair  profit  As  to  the  Blinman,  "the  directors  are  gratified  to 
state  that  this  property  seems  likely  to  fulfil  the  expectations 
lormed  of  it  at  the  time  it  was  purchased  and  failing  any  unfore- 


seen delay  in  starting  the  smelting  plant,  now  almost  completed, 
it  is  expected  within  a  few  weeks'  time  to  become  revenue  pro- 
ducing." Amount  of  ore  available  is  58,500  tons  in  addition  to 
considerable  quantities  of  both  low  grade  metallic  and  sulphide 
ores  and  the  dump  of  20,000  tons  of  middlings  which  are  available 
for  concentration.  A  concentration  plant  will  be  added  as  soon  as 
ths  smelter  is  running  and  producing  revenue,  and  in  the  mean- 
while various  methods  of  concentration  are  being  investigated  so 
that  the  most  suitable  plant  may  be  selected.  An  e.xtra  dam  has 
been  erected  making  three  in  all  and  when  full  these  will  provide 
a  water  supply  for  twelve  months.  It  will  be  good  when  Blinman 
is  revenue  earning  because  just  now  the  income  looks  a  bit 
meagre.  Total  last  year  was  ;£26  and  as  expenditure  was 
^3,895  that  meant  a  deficiency  of  ;£3,869.  Total  excess  to  date 
is  ;£36,346  which  we  assume  must  be  cleared  away  before  share- 
holders can  stand  in.  Cash  in  hand  on  December  last  was 
;^i,048,  but  the  directors  have  arranged  a  loan  on  satisfactory 
terms  to  cover  all  further  expenditure  in  connection  with  the 
smelting  plant.  It  might  be  noted  that  the  Rosebery  mine  cost 
the  company  ^^250,450  and  the  Blinman  £8^0. 

Tasmanian  Consols,  Limited. — The  directors  have  issued  a 
report  covering  the  period  from  May  13,  1902,  the  date  on  which 
the  company  was  formed,  to  December  31,  1903,  in  which  they  state 
that  the  shafc  nearest  to  the  boundary  of  the  New  Golden  Gate 
Mine  has  been  sunk  to  a  depth  of  1,325  ft.  For  some  time  past 
a  payable  reef  has  been  developed  at  the  1,100  ft.,  1,200  ft.  and 
1,300  ft.  levels  and  although  it  is  not  yet  possible  to  state  the 
quantity  of  payable  stone  which  exists  between  these  levels  owing 
to  the  want  of  connecting  winzes  and  rises  enough  has  been 
developed  to  warrant  the  erection  of  the  20-stamp  battery  recently 
purchased.  The  average  value  is  said  by  the  consulting  engineer  to 
be  I  oz.  per  ton,  and  taking  as  their  guide  in  estimating  expenses  the 
experiences  of  the  adjoining  mine  the  directors  think  they  may 
reasonably  anticipate  that  in  a  few  months'  time  the  mine  will  be 
yielding  a  substantial  profit.  All  the  share  capital  has  been  issued, 
149,993  having  been  issued  to  the  liquidator  of  the  Tasmanian  New 
Golden  Gate  Extended  Mines,  Limited,  with  i8s.  per  share 
credited  as  paid  up.  Of  these  2S.  per  share  has  been  called  up  on 
1 19,898  shares  and  6d.  per  share  on  30,095  shares,  of  which  ^879 
was  in  arrear  at  the  date  of  the  balance-sheet.  Expenditure  on 
the  mine  since  May,  1902,  came  to  _^6,63i,  London  expenses  less 
transfer  fees  took  £<)i4  and  there  is  still  ;£i,973  in  cash.  An 
opportunity  has  arisen  to  sell  a  portion  of  the  ground  which  is  too 
far  removed  from  either  of  the  shafts  to  be  worked  with  advantage 
and  the  directors  have  completed  an  arrangement  giving  the  com- 
pany ;^3,ooo  in  cash  and  ;£20,ooo  in  shares  of  a  new  company  formed 
with  a  working  capital  of  ;^  18,000  and  a  further  reserve  capital  of 

;^20,000. 

Eaglehavitk  Consolidated  Gold  Mining  Co.,  Limited. — 
During  the  year  ended  March  31,  9,275  tons  were  treated  yielding 
gold  worth  ^25,080  compared  with  8,645  tons  for  ;f2i,230  in 
the  previous  year,  the  value  of  the  ore  having  risen  from  9.68  dwts. 
to  10.53  dwts.  per  ton.  With  £39  from  tributors  and  £48  from 
other  sources  the  total  income  was  ;^25,i67,  and  after  meeting 
all  expenses  and  writing  off  ;f  1,448  for  depreciation  on  plant  and 
machinery  the  net  profits  came  to  /8,887.  To  this  was  added 
;^2,275  from  the  previous  accounts  and  a  final  dividend  of  3d.  per 
share,  making  rs.  9d.  per  share  for  the  year,  is  now  paid,  together 
with  an  interim  dividend  of  the  same  sum  on  account  of  the 
current  year.  Liabilities  on  current  account,  including  an  over- 
draft at  the  bank  of  ;^55  and  unclaimed  dividends  of  ;^i6  only, 
come  to  jfii2  all  told  while  the  company  possesses  no  less  than 
;^3,767  in  cash,  so  that  it  is  very  comfortably  off. 

New  Premier  Gold  Mines.— This  is  the  company  that  has 
arisen  from  the  ashes  of  the  Premier  Gold  Mines  and  in  intimat- 
ing its  registration  with  a  nominal  capital  of  ;^ioo,ooo  in  5s. 
shares  the  liquidator  furnishes  some  particulars  of  the  properties 
taken  over  by  the  new  concern.  They  are  of  a  varied  kind  and 
consist  of  the  Virginia  mine  in  South  Africa,  upon  which  a  large 
amount  of  development  work  has  been  done,  four  concessions  in 
West  Africa  and  54,000  fully  paid-up  £1  shares  in  the  new  Atlas 
Company,  a  West  Australian  and  West  African  venture.  Pur- 
chase price  payable  by  the  new  Premier  Company  in  addition  to 
payment  of  the  debts,  liabilities  and  the  liquidation  costs  of  the  old 
company  consists  of  399,993  shares  of  5s.  each,  3s.  6d.  paid  up,  the 
whole  of  which  are  offered  to  the  Premier  shareholders  at  the  rate 
of  two  shares  for  each  los.  fully  paid  up  share  held  in  the  late 
concern.  Should  all  the  shares  be  taken  up  the  sum  provided 
would  be  ;,f3o,ooo  which,  after  discharging  all  liabilities,  costs  of 
registration,  etc.,  will,  it  is  considered,  be  ample  for  all  require- 
ments of  the  company  "for  which  a  successful  future  may  be  con- 
fidently anticipated."       The  old  story. 

Javali  Gold  Mine  and  Trading  Company.— This  company's 
property  has  the  drawback  of  being  situated  in  that  happy  land  of 
revolution,  Nicaragua,  and  during  the  year  ended  December  31 
work  was  interfered  with  by  one  of  the  periodical  outbursts  which 
disorganised  traffic  for  seven  months  and  caused  considerable 
delay  in  obtaining  delivery  of  materials.  For  the  same  reason 
progress  at  the  mine  has  been  slow,  but  a  new  ore  body  has  been 
discovered  at  the  "  Esperanza "  level  and  there  is  now  ample 
quartz  in  sight  to  supply  20  stamps  provided  sufficient  labour  can 
be  obtained.  This  however  is  all  in  the  future,  and  the  record 
for  1903  is  certainly  not  very  encouraging.  Sales  of  bullion  less 
expenses  amounted  to  ^^2,691,  representing  a  value  of  14s.  o.26d. 
per  ton,  while  expenses  absorbed  £1,']';^  leaving  a  loss  of  ;^84. 
A  trifle  of  ;^ri  was  realised  from  transfer  fees,  difference  in  ex- 
change and  profit  on  men's  store,  but  on  the  other  hand  £1^^ 
was  written  off  for  depreciation  and  /29  off  preliminary  expenses 
increasing  the  debit  balance  to  £■ii^  to  be  deducted  from  the 
credit  of  ^£272  brought  forward.  No  impT-ovement  is  to  be  noted 
in  the  company's  financial  position  as  liabilities,  including  ;^6oo 
for  directors'  fees  for  three  years,  amounted  to  ;^2,i6i  against 
which  there  were  gold  in  transit  ^^446,  sundry  debtors  ;^20i,   and 
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cash  ;^I20.  Nothing  has  been  written  off  property  account  which 
stands  at  ;^40,ooo,  but  in  other  cases  the  depreciation  allowances 
are  fair  at  about  lo  per  cent,  of  the  outlay.  This  proportion 
however  seems  inadequate  in  the  case  of  preliminary  expenses,  an 
item  to  which  fy^  was  added  against  only  £^9  written  off. 

Consolidated  Kent  Collieries. — A  circular  which  has  been 
issued  by  this  corporation  has  much  to  say  upon  the  Kind-Chau- 
dron  process  of  shaft  sinking  and  the  satisfaction  expressed  by 
one  of  the  inventors  at  the  fact  that  it  has  actually  been  put  down 
straight.  In  fact  the  hole  seems  to  be  used  largely  as  an  object-lesson 
for  the  benefit  of  mining  engineers  and  colliery  managers  and 
even  the  humble  shareholder  is  cordially  welcomed  when  he  cares 
to  pay  a  visit  to  the  works  at  Dover,  but  with  it  all,  coal  has  not 
yet  been  reached.  About  90  ft.  of  dry  sinking  it  is  expected  will  be 
required  before  that  can  be  touched,  and  in  the  meantime  it  is 
hinted  that  more  money  will  be  required.  The  directors  talk  of 
a  proposal  for  utilising  the  corporation's  available  resources  which 
they  feel  sure  will  meet  with  the  hearty  approval  and  support  of 
the  shareholders,  but  they  abstain  from  any  mention  of  what 
these  resources  are  or  where  they'  can  be  found. 

Blind  Pool  for  Bottomley's  Faithfuls.— Walk  up,  walk 
up,  all  you  innocents  who  would  make  your  fortunes,  for  the  great 
Horatio  is  organising  the  event  of  the  summer  season,  a  magnifi- 
cent blind  pool.  Markets  are  deadly  dull  just  now,  but  he  who 
could  talk  for  thirty  hours  without  pausing  for  breath  has  evidently 
lighted  upon  a  stock  either  bound  to  go  up  or  certain  to  go  down — 
only  Horatio  kno.vs  which — and  anyone  with  surplus  cash  can  par- 
ticipate in  a  most  exciting  "  inaugural  stock  operation."  Wild 
horses  would  not  drag  the  name  of  the  selected   security  from  the 

§reat  financier's  lips — that  would  spoil  the  job — but  the  Joint 
tock  Trust  and  Finance  Corporation  will  work  the  pool  .md  no 
man  in  his  senses  could  wish  a  funnier  guarantee  than  that.  Need 
it  be  said  that  the  operation  will  be  one  of  those  masterpieces  of 
finance  in  which  whatever  may  be  tfie  profit  nobody  can  possibly 
lose  more  than  he  puts  in  the  pool.  Forms  of  sutscrrption  have 
been  forwarded  to  those  expected  to  participate,  and  there  is 
nothing  more  to  be  done  except  wait  in  fear  and  trembling  for  the 
issue  of  the  Joint  Stock  Circular  in  which  the  result  will  doubtless 
be  published. 


TRADE    AND    PRODUCE. 

Wheat. — Markets  kept  very  quiet  and  slow  during  the  early 
part  of  the  week,  but  later  showed  more  activity  and  rule3 
stronger  in  sympathy  with  America.  In  the  cargo  market  prices 
have  advanced,  but  transactions  have  not  been  numerous,  and  in 
futures  it  was  the  same.  Spot  parcels  have  been  firmly  held 
throughout.  Farmers'  deliveries  for  last  week  were  only  12,895 
qrs.,  obtaining  an  average  of  26s.  6d.,  against  21,476  last  week  at 
a6s.  4d.,  and  imports  during  the  week  were  359,613  qrs.  against 
485,000,  while  the  quantities  on  passage  this  week  were  estimated 
^'  3.385,000  qrs.,  or  140,000  qrs.  less  than  last  week,  and  these 
moderate  supplies  all  had  a  steadying  effect.  American  markets 
have  been  very  active  and  speculative,  and  showed  considerable 
fluctuation,  with  a  bullish  undertone  generally.  Crop  news  has 
been  reported  as  less  favourable  and  the  spring  wheat  is  said  to 
be  suffering  from  rust.  Bradstreets  estimate  the  supply  in  sight 
east  of  the  Rockies  at  20,490,000  bushels  against  21,131,000  last 
week. 

Wool. — London  sales  continue  with  ever  increasing  animation 
and  the  large  and  good  assortment  of  wools  offered  are  being  wil- 
lingly taken  at  prices  almost  always  in  favour  of  the  seller.  But 
this  continual  rise  in  raw  material  is  having  a  bad  effect  upon 
other  markets.  In  Bradford  the  position  is  not  easy,  and  trans- 
actions are  much  restricted,  not  only  in  dealing  with  Colonial 
wools,  but  home  grown  produce  also.  At  Leicester  too  mer- 
chants prefer  to  reduce  their  stocks  to  the  lowest  possible  limit 
before  agreeing  to  these  higKer  quotations  for  the  manufacturing 
end  of  the  trade  is  not  sufficiently  good  to  encourage  them  to 
speculate  at  the  moment.  The  piece  trade  shows  no  improve- 
ment and  except  where  low  cheap  makes  are  in  hand  many  looms 
are  standing  idle. 

Linen. — Nothing  has  occurred  to  alter  the  position  of  trade. 
Yam  prices  still  have  a  downward  tendency  in  spite  of  their 
scarcity,  but  manufacturers  are  not  much  happier  and  do  not 
contemplate  a  good  autumn  season  unless  raw  materials  fall  fur- 
ther. Foreign  trade  continues  of  moderate  dimensions  for  the  most 
part,  but  returns  for  the  past  month  show  that  one  or  two  mar- 
kets have  made  good  progress  of  late.  Exports  to  Canada  amount 
to  about  ;f33,ooo  against  ;^I3,4I7  for  June  last  year,  while  Aus- 
tralia shows  a  return  of  ;^43,475  against  ;f28,o59.  Among  Euro- 
pean countries  Germany  shows  up  best,  South  American  markets 
hold  their  ground,  and  Cuban  business  is  improving.  The  United 
States  is  the  most  unsatisfactory  market,  but  even  there  exports 
from  Great  Britain  for  the  six  months  of  the  year  are  slightly 
better  than  a  year  ago. 

Cotton. — A  marked  improvement  in  the  demand  'for  American 
took  place  in  the  closing  days  of  this  week,  and  Sir  Jacob  Behrens 
and  Sons  inform  us  that  the  daily  sales  of  spot  increased  so  con- 
siderably that  many  holders  raised  their  basis.  Already  the  de- 
mand has  made  an  appreciable  difference  in  the  selections  offering 
and  should  this  continue  higher  rates  are  almost  certain  before  the 
season  ends.  New  crop  reports  are,  on  the  whole,  favourable, 
but  the  strong  statistical  position  of  the  old,  coupled  with  the 
improved  demand  all  round,  has  tended  to  increase  values,  especi- 
ally of  the  early  shipments  of  new  cotton.  While  old  crop  posi- 
tions advanced  during  the  week  fully  ^d.  per  lb.,  the  winter 
months  showed  very  little  change.  Egyptian  continued  in  fair 
demand,  but  sales  were  not  so  heavv  as  a  week  ago.  Still  prices 
in  sympathy  with  America  advanced  }id.  per  lb.       The  demand 


for  yarns  is  gradually  improving.  Home  trade  buyers  appear  to 
have  large  contracts  to  place,  but,  anticipating  lower  prices  later, 
they  at  present  pursue  only  a  hand-to-mouth  policy.  Bundle 
yarns  for  export  were  better  engaged  this  week  than  for  some 
time  past,  both  India  and  China  doing  a  large  Business  both  for 
near  and  distant  months.  Egyptians,  both  twist  and  weft,  keep 
quiet,  and  the  sales  of  the  raw  material  are  not  a  safe  indication 
of  the  trade  passing  in  the  finished  article.  The  condition  of 
cloth  remains  practically  unchanged.  A  fair  inquiry  is  about,  but 
with  the  quotations  for  raw  material  stiffer  transactions,  which 
were  nearly  completed  when  the   rise  took  place,   fell  through. 

In  the  States  futures  rose  steadily  nearly  every  day  this  week. 
Occasionally  sales  to  realise  and  bear  hammering  would  check 
the  upward  movement,  but  with  Liverpool  strong,  reports  of  the 
crop  not  quite  so  favourable  and  fears  of  manipulation  the  loss 
was  never  great  and   was  soon  recovered. 

Yesterday  at  Liverpool  a  fair  business  was  done  in  spot 
Amtrican  and  quotations  were  advanced  8  points  during  the  morning 
to  6.72d.  middling  and  6.96d.  M.F.  Egyptians  were  also  in  fair 
request,  and  i-i6d.  higher  at  6  5-i6d.  fair  and  7  3-i6d.  F.G.  fair. 
Other  descriptions  were  quiet  though  prices  were  up  slightly  all 
round.  Futures  closed  with  near  positions  easy  and  distant  steady, 
the  final  quotations  last  night  being  6.36d.  July,  6.2gd.  July-Aug., 
5.99d.  Aug. -Sept.,  5.52d.  Sept. -Oct.,  5.33d.  Oct.-Nov.,  5.29d. 
Nov.-Dec,  5.27d.  Dec. -Jan.,  and   5.26d.  Jan.   to  April. 

Coal. — Trade  generally  is  in  a  stagnant  condition.  Holidays 
interfere  with  manufacturing  demands,  and  naturally  house  coals 
are  not  in  much  request,  and  in  this  respect  show  a  considerable 
contrast  to  the  same  period  last  year.  Consignments  of  steams 
to  Hull  for  export  and  to  the  Baltic  ports  from  Sheffield  districts 
show  a  satisfactory  return,  but  the  Welsh  ports  are  very  quiet  and 
on  Cardiff  Exchange  prices  have  fallen  to  14s.  with  a  possible  13s. 
in   the  near  future. 

Copper. — Business  in  this  metal  was  small  all  the  week  and 
the  markets  extremely  dull.  Yet  prices  kept  firm,  thanks  to  the 
steady  advices  from  America,  cash  closing  at  ^57  12s.  6d.  and 
three  months  at  ^£'57  10s. 

Tin. — Eastern  advices  were  steady  all  the  week,  and  prices 
here  were  advanced  nearly  every  day.  Occasionally  a  set-back 
would  take  place  as  the  market  on  the  whole  was  inactive,  bm 
last  night  cash  closed  steady  at  ;^ii9  17s.  6d.  and  three  months 
at   ;fi2o  5s. 

Ikon  and  Steel. — There  was  very  little  doing  in  the  Scotch 
iron  trade  this  week,  nor  is  there  likely  to  be  much  work  done  for 
the  next  fortnight  as  the  annual  trades'  holidays  commenced  this 
week.  The  pig  iron  market,  which  was  firmer  when  we  last 
wrote,  eased  off  again,  and  though  a  little  business  was  done  in 
Cleveland  warrants  at  42s.  Iij4d.  to  42s.  iid.  cash,  43s.  id.  de- 
livery in  eight  days,  all  other  kinds  were  practically  deserted. 
Makers  of  pig-iron  in  the  north  of  England  report  that  a  strong 
wave  of  buying  set  in  during  the  closing  days  of  this  week,  quite 
a  rush  taking  place  to  buy  iron  for  July  and  August  delivery. 
Most  of  the  buyers  were  merchants  who  for  weeks  had  been 
persistent  bears,  selling  heavily  for  summer  delivery  without 
covering  to  any  extent.  But  finding  they  could  do  no  further 
good  by  waiting  they  began  to  buy  freely,  and  now  that  they  have 
pretty  well  all  they  want  have  changed  their  camp.  In  finished 
iron  and  steel  most  of  the  works  keep  fairly  well  employed,  al- 
though there  is  a  sad  lack  of  new  orders,  and  it  is  possible  that 
prices  before  long  will  have  to  be  reduced.  Shipbuilders  also 
are  fairly  busy,  and  expect  to  be  so  for  the  great  part  of  tTie 
current  half-year.  After  that,  however,  the  outlook  is  decidedly 
bad,  unless  a  radical  change  takes  place  in  the  shipping  trade. 
At  Barrow  the  trade  in  hematite  pig-iron  still  keeps  within  very 
narrow  limits,  the  market  showing  no  signs  of  life  or  prospect  of 
improvement.  The  furnaces  in  blast  are  now  reduced  to  twenty- 
five,  or  nine  less  than  in  the  corresponding  week  of  1903. 

Tea. — Indian  auctions  were  again  very  light  and  the  total  of 
3,956  packages  was  practically  all  new  season's  tea,  1,380  packages 
from  Northern  India  and  2,029  from  Southern.  The  small  supply 
has  evidently  checked  the  drop  in  the  market,  and  the  general 
tone  of  the  auctions  showed  little  change,  nor  has  the  average 
price  varied  from  last  week.  In  Ceylon  the  tone  is  decidedly 
steadier,  quantities  there  have  been  moderate  also,  20,685  pack- 
ages being  offered  for  sale.  Common  Pekoe  Souchang  advanced 
from  5J^d.  to  6d.  per  lb.,  better  teas  were  in  more  request,  and 
the  average  for  the  week  was  6.57d.,  a  fraction  over  last  week's 
average.     Javas  followed  suit  and  had  a  slightly  steadier  tone. 

Sugar. — ^A  further  improvement  of  iJ4d.  per  cwt.  this  week 
was  due  to  reports  of  damage  done  by  drought  and  to  a  better 
demand  for  white  sugar  as  well  as  a  firmer  demand  from  America 
from  which  destination  additional  business  was  reported  this  .week. 
Altogether  Mr.  Czamikow  states  between  50,000  and  60,000  tons 
beet  are  said  to  be  going  to  the  United  States,  and  unless  Java 
shipments  show  an  enormous  increase  further  important  beet  pur- 
chases, it  is  expected,  will  have  to  be  made.  Here  the  cool 
weather  in  June  did  not  favour  a  large  consumptoin,  but  during 
the  last  fortnight  there  has  been  a  revival  and  English  refiners 
this  week  were  able  to  advance  their  prices  I'/id.  to  3d.,  foreign 
granulated  being  scarce  and  advancing  2j^d.  to  3d.,  when  Ger- 
man refiners  bought  back  a  little.  Our  refiners  only  bought 
moderately  at  about  9s.  y%(i.  basis  88  per  cent.,  though  gs.  S^d. 
was  asked  on  Thursday,  seconds  selling  at  8s.  I'/id.  basis  75  per 
cent,  for  80  per  cent.,  to  8s.  3d.  for  75  to  76  per  cent.  Dealings 
in  cane,  especially  refining  grades,  were  curtailed  bv  the  small 
quantities  offering,  though  crystallised  were  more  inquired  for  at 
previous  rates.  The  official  quotation  in  the  States  remained 
at  3  i5-i6d.,  but  there  were  no  sellers  thereat  and  Porto  Rico 
sugars  near  at  hand  readily  found  buvers  at  4  cents  equal  to 
los.  8d.  c.i.f.  for  96  per  cent.,  or  9s.  6d.  f.o.b.  88  per  cent.  Land- 
ings for  the  week  amounted  to  36,000  tons  and  meltings  to  40,000, 
reducing  stocks  to  206,000  tons. 
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PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  July  9,  1904  : — 
Revenue  and  Other  Receipts. 


R.C.V.  (Henbury). — Business  has  been  much  depressed  during 
the  last  year,  and  we  see  no  signs  of  immediate  recovery.  It 
might  be  wise  to  reduce  your  holding  a  little  even  though  the  loss 


- 

- 

Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1904,  to 
July  9,  I0O4- 

Total    Receipts 

into  the  Ex- 
chequer from 
April  I,  1903,  to 
July  II,  1903. 

Balances,  April  i : 

£ 

3,462,116 

801,726 

5.887,524 

749,603 

Revenue. 

4,263,842 

6,637,127 

9,894,000 

7,590,000 

2,988,000 

1,910,000 

500,000 

4,771,000 

4,000,000 

900,000 

110,000 

607,244 
441,615 

9,804,000 
7,890,000 
3,919,000 
3,285,000 

520.000 
7,078,000 
3,870,000 

900,000 

Estate  &c     Duties     

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans... 

Miscellaneous    

578,70s 
475.628 

33.711.859 

37,4a8,536 

Total,  including  balance 

37,975.701 

150,000 
370,000 

630,000 

2,800,000 
8,500,000 

44,065,663 

50,000 
310,000 

38,000 

438,000 

350,000 

4,000 

3,eoo,ooo 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  U 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  i£ 
Under  Military  Works  Acts,  i 
Under  Land  Registry(NewBu 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tem 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  Treasury  Bills  ;^5,5 

S. 

ullion 

i8g6  to  1902 

Igj  to  igoi    

Idings)  Act, 190c 
Ho  1 0  ny— Repay - 
porary  advance 

ncy  

and  means  (in- 

Total 

50,425.701 

48,245.663 

'•■Revenue  as  above  

33.711.859 

43.437 

669,673 

1,310,242 

37,428,536 

48,910 

749.387 

1,214,633 

Taxation 

Excise 

Estate,  &c.,  Duties  

Total  

- 

2,023,352 

3,012,930 

Total      Revenue,     including 
Payments  in  relief  of  Local 

_ 

35,735,211 

39,441,466 

Expenditure  and  Other  Issues. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
July  9,  1904. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  paymenta 
from 
April  1,  to 
July  II,  1903. 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


OTHER  issues. 

For  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1S95  to  1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900  

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

Balances  in  Exchequer  :— 

Bank  of  England   

Bank  of  Ireland 


Total 


".392,330 
487,275 

232,210 

30,005.523 


42,117,338 


855,000 
800,000 


76.000 

25,000 

1,600.000 

2,600,000 


48,273,338 


[,501,684 
650,679 


*» '52,363 


50,425,701 


12,004,556 

666,983 

232,261 
31,119,160 


44,022,960 


20,000 
310,000 

33,000 
438,000 
350,000 

4,000 


45,177.960 


2,603.831 
463,872 


3,067.703 


48,245,663 


Treasury,  July  12,  1904. 


Answers   to    Correspondents. 

Frenchy. — Better  wait  a  little. 

Type.— We    fear    neither    of   your    anticipations   is    likely  to    be 
realised  and  would  not  advise  you  to  increase  your  holding. 

C.B.V.  (II). — No  risk  whatever;  we  believe  your  business  to  be 
m  perfectly  safe  hands. 

C.M. — Certainly.     It  is   a  good   investment. 
.  F.C. — No  occasion  to  sell  either,   provided   you   understand   the 
risks  attached  to  No.   i. 


IS  severe. 

"  Chance." — No.  We  should  be  more  disposed  to  say  take  ad- 
vantage of  any  rise  to  get  out.  That  course  would  pay  better 
in  the    long    run. 

H.W.  (Glasgow). — Prospects  for  this  company  do  not  seem 
very  bright  and  if  the  shares  go  near  your  figure  it  might  be 
advisable  to  get  clear.     In  fact  sell  if  they  worry  you. 

W.N. — Prospects  for  this  industry  are  certainly  brighter  than 
they  were,  and  although  the  particular  company  you  name  is  not 
managed  over  wisely  you  should  accept  the  allotment. 

B.T.W. — (i)  Yes,  sorry  for  the  mistake.  (2)  We  almost  think 
you  should  sell.  The  company  is  shamefully  over-capitalised  and 
is  not  otherwise  doing  so  well  as_  formerly. 

D.I.S. — Any  recovery  can  only  be  of  a  speculative  character 
and  of  that  even  there  is  a  very  slender  chance.  The  position 
looks  well  nigh  hopeless  and  we  think  you  had  better  sell. 

C.V. — Both  are  good  and  well-secured  investments,  but  can 
hardly  be  considered  cheap.  You  must  remember  that  there  was 
a  sharp  rise  when  the  amalgamation  became  known  and  the  chief 
benefits  will  go  to  those  who  got  in  before  the  advance. 

B.S.K. — This  mine  has  only  a  short  "  life  "  now,  probably  about 
six  years,  and  although  it  has  certain  other  assets  there  does  not 
appear  much  rise  in  the  shares.     Sell  on  any  advance. 

Zero. — No  dividends  have  been  paid  since  1902,  but  whether 
anything  will  be  forthcoming  for  the  present  year  we  do  not 
know.  The  speculative  possibilities  do  not  seem  very  encouraging 
and  we  should  say  leave  alone. 

W.R. — No  we  cannot  recommend  an  investment  in  these  shares 
even  at  the  present  low  levels.  Immense  sums  were  Taid  out  on 
new  works  a  large  part  of  which  must  be  considered  lostj  and  the 
process  of  recovery  will  be   painfully  slow. 

Parkstone. — Yes,  we  dealt  fully  with  this  company's  affairs  in 
our  issue  of  April  9.  As  to  your  holding  we  think  you  might  keep 
what  you  have  as  the  assets  should  cover  the  debenture  debt  but 
do  not  buy  more. 

P.H.C. — The  price  might  be  kicked  up  a  little  and  it  seems  a 
pitv  to  sell  now  that  you  have  missed  your  chance.  Perhaps  best 
wait  a  little,  imposture  though  the  thing  is. 

Ascot. — Not  much  catch  at  the  price,  which  we  think  must  go 
lower. 

Nomen. — Chance  of  a  rise  in  the  near  future  not  great,  but  the 
business  is  a  fine  one,  and  the  purchase  of  a  few  shares  should 
ultimately    turn    out  well. 

J.W.L. — Two  dear  by  a  lot.  All  that  group  of  companies  is  to 
be   avoided   just    now. 

D.C. — They  pay  you  about  7  per  cent.,  which  means  a  con- 
siderable risk.  Still  the  company  has  pulled  itself  together  a  bit 
and  we  see  no  harm  in  a  moderate  investment  in  its  bonds. 

Arnpro. — Sorry  for  you.  Business  in  bad  way.  Nothing  to  be 
gained  we  fear  by  holding  on. 


NEXT    WEEK'S    MEETINGS 

Monday,   July    18. 
Anglo-Argentine    Tramways. — Winchester    House,    noon.  , 

Crompton   and   Evans   Union   Bank. — Derby,  2.30  p.m. 
Canadian    Financial    Syndicate. — Winchester  House,  noon. 
City   of   Buenos   Ayres   Tramways. — Winchester   House,  2  p.m. 
Hewett  and   Co. — W'inchester   House,   2    p.m. 
London   Riverside   Cold  Storage. — Winchester  House,    2    p.m. 
Malcolm    Mines. — Winchester    House,    noon. 
Salviati  Jesurum. — Winchester  House,  noon. 
Tasmanian   Copper. — Winchester  House,  2.30   p.m. 

Tuesday,    July    19. 
Australian    Estates   Mortgage   Co. — Cannon    Street  Hotel, 

11.30   a.m. 
Alberta  Railway  and  Coal.— -37,   Old  T^wry,    12.30  p.m. 
Clergy  Mutual  Assurance. — 2  and  3,  The  Sanctuary,  S.W.,2p.m. 
Metropolitan   Electric   Supply. — Winchester  House,    noon. 

Wednesday,  July    20. 
Chili   Telephone. — Winchester   ITouse,    12.30   p.m. 
Frontino  and  Bolivia  Gold  Mining. — Winchester  House,  2  p.m. 
Graskop, — Winchester  House,  noon. 

Javali  Gold  Mine  and  Trading. — St.   George's  House,  noon. 
London   and  Westminster  Bank. — 41,  Lothbury,    i   p.m. 
National    Discount. — Cannon   Street   Hotel,  noon. 
Singlo   Tea. — Winchester    House,   2    p.m. 
Thursday,   July  21. 
Associated   Northern   Blocks. — Cannon   Street   Hotel,  2.30   p.m. 
Argentine  Great   Western  Railway. — River  Plate  House,   2   p.m. 
A.    J.    White. — Memorial    Hall,   2.30   p.m. 
Century  Shipping  Co. — 81,   Gracechurch  Street,  3  p.m. 
Distillers   Co. — Edinburgh,    i    p.m. 
Howard    and    Bullough. — Accrington,    noon. 
London  and  Joint  Stock  Bank. — 5,  Princes  Street,  noon. 
Munster   and    Leinster   Bank. — Cork,   i   p.m. 
Montgomerie   and  Co. — Gl.asgow,    2.30  p.m. 
Union  Discount  of  London. — 39,   Cornhill,   12.30  p.m. 

Friday,    July    22. 
C.  Arthur  Pearson. — Winchester  House,   2.30  p.m. 
Eastern  Telegraph   Co. — Electra  House,   E.G. 
Halifax    Commercial   Banking. — Halifax,    noon. 
Manchester  and  County  Bank. — Manchester,  noon. 
Northern    Blocks    Syndicate. — Cannon    Street   Hotel,   noon. 
Niger  Co. — Surrey  House,   noon. 

National  Telephone   Co. — H.amilton    House,    11    a.m. 
South  Durham  Steel  and  Iron. — Stockton-on-Tees,  3.30  p.m. 
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Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED   RESERVES. 
2.— INCREASED   PROFITS. 

THE    SURPI-US    OIVIDED    WAS  £597   4f5. 

Chiej  Office: 
15,   ST.  J AMES;S   SQUARE,  w.  J.  H  WHITTALL. 


LO.NDON,   S.W. 


Actuary  and  SKrttary. 


TLhc  investors'  IReview* 


The  Week's  Money  Market. 


Bank  Rate  3  per  cent.      (Reduced  from  z\  pe«"  cent, 
on  April  21.) 

Norfolk  House,  Friday  Evening. 

Credit  jobbers  would  not  listen  to  us  when  we  warned 
them  that  money  could  not  be  cheap  in  July,  still  less 
throughout  the  autumn.  They  took  bills  to  be  paid  for 
in  the  beginning  of  this  month  at  if  discount  and 
seemed  inclined  to  work  the  rate  lower  still  on  the 
theory  that  bankers'  credits  would  be  to  be  had  for  the 
asking  as  soon  as  the  July  dividends  were  disbursed. 
In  actual  fact  the  market  has  never  been  able  wholly 
to  repay  the  Bank.  It  struggled  in  the  middle  of  this 
week  and  paid  off  about  two-thirds  of  the  considerable 
sum  reborrowed  last  week,  and  to-day  it  had  to  take 
quite  another  ;^5oo,ooo,  besides  renewing  the  small 
amount  due  for  repayment  this  morning.  The  Bank 
charges  3^  per  cent,  for  seven  day  loans  so  there  is  not 
much  profit  on  bill  discounting  under  2  per  cent,  in 
that  kind  of  trading.  Thus  it  will  go  on,  as  we  have 
throughout  insisted,  unless  the  market  is  able  to  at- 
tract gold  and  put  it  into  the  Bank  as  a  solid  bas?s  for 
an  extension  of  market  credits.  Other  bankers  who 
had  money  to  lend  have  been  all  week  giving  the  use 
of  it  for  seven  days  at  2 J  per  cent.,  but  they  might  very 
easily  have  charged  2^  per  cent,  or  more  and  call  money 
has  frequently  run  up  to  3  per  cent.  This  afternoon, 
for  instance,  it  rose  to  2|  and  3  per  cent,  in  the  urgency 
of  the  market  requirements. 

Discount  rates  have  hardened  in  a  corresponding  way 
and  a  decided  upward  impetus  was  given  to  them  on 
Wednesday  by  the  announcement  of  a  further  issue  of 
six  months'  Treasury  bills,  all  new  borrowing,  to  the 
tune  of  ;^2, 500,000.  That  is  dealt  with  elsewhere  and 
the  news  gave  the  signal  to  the  bill  brokers  to  be  up 
and  doing,  so  they  have  raised  the  rate  on  thirty,  sixty, 
and  ninety  day  remitted  bills  to  2|  per  cent,  as  a  mini- 
mum and  talked  of  2|  to  3  per  cent,  for  six  months' 
bills.  "  The  Treasury  will  not  get  its  money  on  Mon- 
day for  less  than  3  per  cent."  was  the  general  opinion 
this  afternoon  and  really,  taxpayer  though  we  are,  we 
do  not  see  why  the  Treasury  should.  There  are  not 
many  bills  in  the  market  but  banking  credits  are  so 
locked  up  in  unsold,  and  for  the  present  unsaleable, 
new  emissions  of  fixed  securities  that  neither  bankers 
nor  other  credit  jobbers  have  any  resources  worth 
speaking  of  to  play  with.  Banks  were  taking  bills  from 
the  brokers  to-day  at  2f  per  cent.,  and  Eastern  bills 
were  offered  at  2  7-16  per  cent,  without  always  finding 
buyers.  There  has  been  less  competition  for  bills  in 
our   market   by   French  bankers  and  although   money 


continues  very  cheap  in  Paris  the  position  there  is  much 
the  same  as  here,  banks  and  other  credit  institutions  in 
France  being  loaded  up  with  fixed  securities,  Russian 
especially.  The  Paris  cheque  is  firmer  at  25.21.  The 
India  Council  has  been  charging  2J  per  cent,  for  re- 
newals for  about  a  month. 

Gold  remains  at  77s.  g^d.  per  oz.,  firm  at  the  price 
with  sufficient  inquiry  on  Austrian  and  German  account 
to  make  it  probable  that  part  of  the  incoming  supply 
of  less  than  ;^5oo,ooo  will  go  to  the  Continent.  There 
is  nothing  special  about  the  Bank  return.  It  empha- 
sises alike  Treasury  and  market  poverty  in  the  low 
totals  of  Government  and  other  deposits. 

SILVER. 

Only  a  very  small  inquiry  for  bars  was  received  from 
Eastern  buyers,  but  there  was  sufficient  demand  of  a 
special  character  in  the  early  part  of  the  week  to  carry 
quotations  up  to  26  i3-i6d.  per  oz.  for  spot  metal  and 
26  ii-i6d.  per  oz.  for  future  delivery.  At  this  point, 
however,  holders  were  tempted  to  take  profits  and  the 
quantities  offered  being  more  than  the  market  could 
absorb,  prices  gradually  fell  away  again  but  closed 
steady  at  26  9-i6d.  and  26  7-i6d.  per  oz.  respectively. 
Tenders  for  Rs. 40, 00,000  India  Council  drafts  on  Wed- 
nesday amounted  to  Rs.  1,95,70,000  in  bills  and 
Rs. 40,00,000  in  telegraphic  transfers.  Of  these 
Rs. 37, 19,000  were  allotted  in  bills  and  Rs. 2, 8 1,000  in 
transfers,  applications  at  is.  3  3i-32d.  and  is.  4d.  per 
rupee  respectively  receiving  about  7  per  cent.  Another 
Rs.  40,00,000  will  be  offered  next  week. 


BANK  OF  ENQLANO. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  13,  1904. 


ISSUE    DEPARTMENT. 

Notes  luued           

50,615,895 

Government  Debt  ... 
Other  Securities    ... 
Gold  CJoin  and  Bullion 
Silver  Bullion 

£ 
..    11,015,100 

..      7.4^4,goo 
..    32,165,895 

;£5o,6i5,89s 

;£  50,615,89 

BANKING  Di 

.PARTMENT. 

Proprietors'  Capital 

Rest    

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 

£ 

'4.553.000 

3.388,34s 

6,724,146 

4". "43.779 

102,651 

£65,911,921 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Sliver  Coin 

£ 

..    16,903,765 

..    25,150,891 

..    21,874,290 

1,982,974 

Dated  July  14, 1904. 

,£65,911,921 

J.  G.  NAIRNE,  Chief  Cashier. 

In  the   following   table   will   be   found  the   movements  compare 
with  the   previous  week,  and  also  the  totals  for  that  week  and  th^ 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 

July  6, 

July  13, 

Increase. 

Decrease. 

July  15- 

1Q04. 

1904. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3i437.99* 

Rest         

3,379.562 

3.'388,345 

8,783 

— 

6,914,657 

Pi'b.  Deposit     ... 

7,916,247 

6,724,146 

— 

1,192,101 

41,449.0=2 

Other     do. 

42,355,262 

41,143,779 

— 

1,211,483 

7  Day  Bills 

■15.351 

102,651 

— 

12,700 

Assets. 

Decrease. 

Increase. 

15.342.840 

Gov.  Securities... 

16,903,766 

16,903,766 

— 

— 

25,988,711 

Other      do. 

28,009,300 

25,150,891 

2,858,400 

— 

25,148,480 

Total  Reserve  ... 

23,406,356 
£ 

23,857,264 

£ 

~ 

450,908 

2,867.192 

2,867,192 

Increase. 

Decrease. 

£ 

£ 

£ 

29,623,505 

Note  Circulation 

29,319,825 

28,741,605 

— 

578,220 

36,506,985 

Coin  and  Bullion 

34,276,181 

34,148,869 

— 

127,3" 

51JP.C. 

Proportion 

46J  p.c. 

49J  p.c. 

3i  pc 

— 

3      .. 

bank  Rate 

3      ,, 

3       ,. 

Foreien  Bullion  movement  for  week,  ;^i9o,ooo:n. 


July  i6,  1904. 


(Lbe  investors  IKeview* 
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The   following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Arrivals. 

Withdrawals. 

£, 

£, 

Monday,  Egypt     

150,000 

Tuesday,  Java         

50,000 

„        Australia 

5iOoo 

Thursday,  b.  America 

50,000 

Bars        

13,000 

Tuesday,  Bars      

48,000 

Wednesday,  Bars 

19,000 

Paris 

5,000 

Net  Influx            

313,000 

Thursday,  Bars    

friday.  Bars          

40,000 

33.000 

[.              Total        

;^3i3.ooo 

Total 

;^3I3,000 

PUBLICi  INCOME  AND  EXPENDITURE. 

(For  nine  days  ended  July  9.) 


Expenditure. 


[customs         

862,000 

National  Debt  Services  ... 

4.968,  IS 

Excise 

555,000 

Other  Consolidated  Fund 

Estate,  &c..  Duties 

162,000 

Charges      

83,453 

"Stamps            

191,000 

•Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

— 

tion  

io,cco 

Property  and  Income  Tax 
Post  Office 

398.000 

Supply  Services    

1,822,,   4 

1,100,000 

Bullion  Advances 



Telegraphs 

Exchequer  Bonds 



Crown  Lands           



Uganda  Railway    

Military  Works      



Suez  Canal  &  Sundry  Shares    607,025 



Miscellaneous         

82 

Naval  Works           

— 

Bullion  advances  repaid ... 

— 

Telegraph  Acts      



Uganda  Railway    

— . 

Land       Registry        (New 

Telegraph  Acts       

— 

Buildings) 

— 

Naval  Works  Acts 

— 

Public  Buildines  Expenses 

Military  Works  Acts 

500,000 

Act 



Ways  and  Means 

1,000,000 

Public  Offices  Site  (Dub- 



Dehciency      

1,200,000 

lin)  Act       

Suez  Canal  Drawn  Shares 



Suez  Canal  drawn  shares 

Issue  of  Exchequer  Bonds 



in  reduction  of  debt     ... 

_ 

Transvaal      and     Orange 

Deficiency  Advances   Re- 

River   Colony.      Repay- 

paid   



ment  of  Temporary  Ad- 

Ways and  Means  Advances 

vance           

— 

repaid         

100,000 

Derrease     in     Exchequer 

Increase     in      Exchequer 

Ijalances     ... 

409.565 
'6,984,672 

balances     

— 

i 

6,984,67* 

Exclusive  of  ^137, 235  last  week  paid  over  in  aid  of  local  expend  iture 
making  the  total  of  such  payments  to  date  /a,o23.353. 


¥ 


TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  on  Monday,  the  iSth  instant, 
for  new  Treasury  bills  to  the  amount  of  ^f  2, 500,000.  They  will  be  in 
amounts  of  ;^l,ooo,  ^^5,000  or  ;/^io,ooo,  will  be  dated  the2jnd  instant, 
and  mature  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£, 

1904. 

3,000,000 

6  months 

Aug.  27 

360 

2,720,000 

6  months 

Sep.  28 

2  19  11 

t3.ooo,ooo 

6  months 

Oct.    5 

3  18    5 

■3,000,000 

6  months 

Oct.  15 

2  14  10 

2,000,000 

12  months 

Nov.  14 
1905. 

3  >3    0 

1,000,000 

12  months 

,  an.    2 

3     5     4 

"■j  ,000,000 

6  months 

an.    3 

248 

3,000,000 

12  months 

,  an.  30 

3     3     8 

1,500,000 

12  months 

■eb.  13 

•1,500,000 

g  months 

Feb.  28 

293 

3,000,000 

12  months 

Mar.  17 

3     3    6 

1,000,000 

12  months 

May  28 

2  II  II 

3,413,000 

12  months 

June  34 

2     8     7 

1,500,000 

12  months 

July     3 

294 

26.633,000 

*  Issued  under  special  account   and  redeemable    during  the    financial 

year  1904-5. 
t  ;£i, 000,000  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 


LONDON  BANKERS'  CLEARING, 


Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 

803,068,000 

793.406,000 

9,662,000 



February     ,. 

811,478,000 

813,894,00c 



1,416,000 

March 

986,566,000 

1,028,000,000 



Week  ending 

Apr.    6 

166,693,000 

204,435,000 

— 

37,742,000 

•  f      >3 

202,233,000 

128,774,000 

73,459  000 

,,      20 

221,780,000 

204,195,000 

17.585.000 

— 

164,177,000 

163,392,000 

785,000 



May     4 

246,483,000 

238,803.000 

7,678,000 



M          II 

194,626,000 

213.239.000 

— 

18,613,000 

„      i8 

230,772.000 

2i4,588.oco 

16,184,000 

— 

T    ••          "^ 

153.970,000 

159.254.000 

— 

5,284,000 

June    I 

247.297,000 

209,039,000 

38,258,000 

— 

8 

189,483,000 

177,090,000 

12,393,000 

— 

..      15 

209,183,00c 

222,388.000 

— 

13,205,000 

M        23 

167,220,000 

164.119,000 

3,101,000 

T  ;•  ^9 

213.098,000 

263,297,000 

50,199,000 

July     6 

263,021,000 

210.758,000 

52,263,000 

♦.     13 

178,221,000 

211,456,000 

— 

33.235.000 

5.649.369.000 

5,619,129,000 

30,240,000 

- 

Place. 


Last 
week's. 


Latest.  I 


Place. 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 
chqs. 

sight 
chqs. 
3raih3 
chqs. 
short 
sight 
3ml  hs 
6odys 
sight 
sight 


25-31 

25'20 

12  071 
20'4I 

2030 
20  39  J 
20-39 
23*95^ 
94  "oc 
4-85i 
43  f A 
34-83 


35"2I 
2519^ 

iz'07t 

20"4I} 

20*29 

20"4oJ 

20-39 

23*95l 
94-00 
4-841 
43^ 
34-78 


Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mlhs 

9odys 
godys 

T.  T. 

T.  T. 

T,  T. 

T.  T. 
4mths 
4mths 


25-20* 
35185 

II0'O2 

127 -27^ 
i3/»d. 

.6i|d. 

VI, 

•/3ii 

2/7  , 
■/■>i 

2/oi 


Latest 


BANK   AND   DISCOUNT   RATES   ABROAD 


Bank 
Rate. 

Open  Market. 

Altered. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

I 

lA 

Berlin       

4 

June  8,  1903 

3 

3 
3 
3 

"1 

Hamburg             

4 

une  8,  1903 

3 

l>tanktort            

4 

.  une  8,  190J 

2 

Amsterdam        

3 

une  2o,  1904 

2tV 

Brussels 

3 

December  28,  1903 

n 

Vienna      

3* 

February  3,  1902 

4 

3 

Rome        

5 

August  27,  1895 

4 

3 

St.  Petersburg 

5 

February,  1904 

w 

7 

Madrid     

4 

August  21,  igoi 

3 

Lisbon      

5 

January  11,  1899 

5 

5 

Stockholm          

4 

January,  1902 

4 

4 

Copenhagen       

4 

May  15,  1903 

Calcutta 

3 

June  23,  1904 

Bombay 

3 

June  16,  1904 





New  York  call  money 

.J 

— 

— 

- 

IMPERIAL  BANK  OP  GERMANY  (20  marks   to  tbe  £). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


July  7,  1904.   June3o,i904.  June  33,1904.  July  7, 1903 


43.741.300 
43.464.250 
4,441.350 
69,404,250 
25.5^'. 250 


43.502,400 
47.543.000 
7,861,500 
73.893,600 
26,987,650 


49,837,000 
37,031,750 
^,011,850 
60,413,400 
31,018,350 


44,282,600 
46,474,850 
4,991.050 
66,917,700 
24,315.400 


BANK  OF 

FRANCE   (25  francs 

to  the  I). 

July  15.  1904. 

July  7, 1904- 

June  30,1904. 

July  15, 1903. 

Gold  in  hand         

Silver  in  hand       

Bills  discounted 

Advances     

Note  circulation 

Public  deposits     

Private  deposits 

i. 
109,347,160 

45,i'3.440 
23.339.840 
20,159,680 
170,966,360 
7,137,480 
25.741.960 

110,249,930 
45.245.680 
22,122,000 
21,333,840 

169,631,320 
7,406,200 
36,803,360 

111,059,360 
45,316,160 
30,523,480 
20.645,640 

172,516,800 
13,291,840 
27.350.680 

100,578,400 
44.905,520 
26,643,600 
18,309,120 

173,140,120 
5,777,480 
17,571,880 

Proportion  between  bullion  and  circulation  901%  per  cent.,  against  91^%^  per 
cent,  a  week  ago. 


BANK   OF   SPAIN  (25  pesetas 

0  tbe  £). 

July  9,  1904. 

July  2, 1904. 

June  25, 1904. 

July  i:, igo3 

£, 

{. 

£. 

(. 

Gold 

«4,723.465 

14,712,850 

14,716.369 

>4,573.c63 

Silver           

20,292,89} 

20,510,533 

20,530,358 

20,501,480 

Foreign  Bills        

•,673,313 

1,810,418 

1,798,038 

1,613,840 

Discount  and  Short  Bills 

38,688,449 

38,533.722 

38,428,975 

41,485,723 

Treasury  Account 

22,016,665 

21,995,811 

21,997,038 

22,029,484 

Notes  in  circulation 

65,495.029 

64,811,527 

64,411,126 

66,231,367 

Current  Account  deposits 

26,209,839 

25.837.319 

26,410,865 

25,150,669 

Dividends  Interests 

2,494,988 

3.455.917 

2,115,002 

2,753.552 

Government  Securities... 

3.507,525 

4.135.268 

4,779.757 

5,118,763 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  9.  1904. 


48,618,000 
16,492,200 

215,6Go,0O0 

7,833,600 

231,640,000 


July  3, 1904. 


47,874,000 
16,996,200 

215,000,000 
7,842,000 

230.600,000 


June  25,1904.  July  11,  1903 


48,074,000 
16,782,000 

213,362,000 
7,794,000 

228,662,000 


31,334,000 
14,874,200 

181,906,000 
8,782,000 

178,428,000 


Legal  reserve  is  i^s  percent,  ot  net  deposits;  but  this  reserve   (specie  and 
legal  tenders)  exceeds  this  sum  by  ^^7, 200,200  against  an  excess  last  week  ot 

;£7,  220,500. 


BANK  OF  ITALY  (25  ii 

re  to  the 

I). 

June  20, 

June  10, 

May  31, 

June  20, 

1904. 

1904. 

1904. 

1903. 

I        1        {. 

c 

I 

Reserve           

26,188,320 

26,102,040 

26,096,160 

2i,o&5,76o 

State  notes  and  small  change    ... 

822,600 

900,200 

034.920 

1,391,960 

Discount  and  loans 

10,716,000 

io,026,6co 

10,381,400 

10,862,440 

Public  stock  and  State  loans      ... 

8,399,800 

8.395.480 

8.395.040 

7,631,760 

Credits 

6,024,800 

5.485.080 

5,277,160 

4.825,480 

Note  circulation       

32,642,920 

3".9'3.76o 

32,330.040 

30,010,800 

Current  account      

4,497.280 

3,956,360 

3.952.400 

4,215,400 

Deposits         

3,255,000 

3,411.480 

3,176,000 

4,386,340 
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BANK  OP  RUSSIA  (10  roubles  to  the  £). 

June23/July6 

June   8/31, 

June  1/14, 

May33/June5 

1904. 

1904. 

1904. 

1904. 

£ 

£ 

£ 

£ 

Gold 

83,029,565 

82,636,917 

83,188,769 

81,168,24s 

Silver  and  subsidiary  coin 

8,390,449 

8,372.804 

8,330.864 

8,085,171 

Advances  and   bills  dis- 

counted      

39,058,090 

39.9«6,579 

40,548.436 

41,115,684 

Securities    belonging   to 

the  Bank 

4.iM,t43 

4.143.945 

4.=»4.38s 

4.173.521 

Notes  in  circulation 

68,946,936 

67.363.015 

67,068,809 

67,068,809 

Deposits     and     current 

account    

47.606,923 

47.833.000 

48,380,816 

47,604,667 

Treasury  account 

39,307,966 

38,963,763 

38,143,433 

33,900,547 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits 


July  7, 1904  Jnneso,  1904.  Jnne33fi904.    julyp,  1903. 


4,634,800 
31,414,560 
35.257.160 

1,970,040 


£ 

4,458,520 
22,148,960 
25,716,920 

2,863,200 


£ 

4,548,760 
31,304,880 
24,605,720 

3,061,400 


£ 

4,470,080 
21,189,920 
34,018,440 

3,856,320 


BANK 

OF 

JAPAN       (10 

Yen    to   the 

£.). 

June,  1904. 

MajT,  1904. 

June,  1903. 

Notes  Issued           

Reserve,  Gold        

£ 

33,307,000 

9,379,000 

£ 
19,997.000 
6,808,000 

£ 
21,067,000 
11,301,000 

AUSTRIAN.HUNQARIAN  BANK  (24  crowos  to  the    i). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


July7,i904. 


£ 
47,664,083 
13,817,625 
3,500,000 
«.74a.>3S 
67.73'.»50 
11,830.135 


June  30,1904. 


June  33,1904. 


£ 
47,213,375 
13,906,458 
3,500,000 
1,714,833 
69.002,333 
13,737,135 


£ 
47,119,308 
13.015.417 
3.500,000 
1,834.875 
64,641,083 
10,364,300 


July  7,  1903. 


£ 

45.i9*i9>6 

I3."6.54i 

3.500,000 

1.679.875 

64,333,916 

0.715,16  6 


LONDON  COURSE   OF  EXCHANGE. 


Place. 


Amsteidani  ft  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P. 

Lisbon  

Oporto  

Copenhagen  

Christiana      

Stockholm      


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  5- 


la'tf 

"'A 

»5  37J 

30'58 

30-58 

35*2lt 

as'3it 
»53ai 
35-40 
3419 

=■41 
25  47S 
48f3 
34^ 

::i 

1839 
18-40 
18-40 


Jnly  7- 


July  la. 


July  14. 


.3lJ 

13-3} 

»5'37i 

30-59 

30-S9 

25-23* 

25'32i 

as -33} 

35-40 

34*30 

li 

25*50 
48^ 

34  r^ 
43A 

43A 
18-40 
1 8 -40 
18-40 


OPEN  MARKET  DISCOUNT. 


Per  cent. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

,,  „         short  loan  rates        

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  lor  7  day  loans     

,,  for  call  loans        


Per  cent. 


iPll 


Stock  Market  Notes  and  Comments. 

Some  people  go  so  far  as  to  denounce  us  as 
"  -wreckers  "  because  we  have  consistently  and  for 
years  back  warned  the  public  against  being  drawn  into 
the  vortex  of  South  African  gambling  on  the  pretext 
of  a  coming  boom.  This  is  to  misjudge  our  motives 
and  purpose  in  a  quite  grotesque  fashion.  What  we 
have  laboured  for  is  a  return  to  sanity  on  the  part  of 
those  who  have  been  in  the  past  beguiled  by  the  lures 
of  the  bosses — to  sanity  and  scientific  mining.  If  the 
whole  of  the  superstructure  of  dishonest  finance  repre- 
sented  by  the   South   African   mob    and  its   company- 


hatching  and  share-playing  combines  could  be  swept 
away  and  the  mining  industry  restarted  from  the  be- 
ginning on  scientific  principles  with  the  single  desire  to 
extract  the  minerals  in  the  most  efficient  way,  by  the 
help  of  every  labour  saving  instrument  obtainable  and 
trained  bands  of  skilled  miners,  we  have  not  the 
slightest  doubt  that  the  returns  would  in  time  recoup 
mine  shareholders'  losses  to  an  extent  hardly  to  be 
estimated.  But  there  can  be  no  hope  of  any  such 
harvest  of  wealth  so  long  as  the  share-punting  and 
creating,  miserable,  contangoing  group  of  financiers 
control  affairs.  The  sooner,  therefore,  these  marplots, 
these  futil^f  and  short-visioned  schemers,  ignorant  of 
mining  for  the  most  part  and  careless  of  it  always,  dis- 
appear the  better  it  will  be  for  South  African  mine 
shareholders  in  general. 

Were  there  any  manly  public  spirit  to  be 
appealed  to  we  can  imagine  the  formation  of 
a  great  mine  shareholders  association,  at  the 
head  of  which  might  be  placed  a  body  of 
earnest,  capable  and  upright  business  men,  whose 
business  it  would  be  to  clear  away  the  tangle  of  decay- 
ing rottenness  now  smothering  the  market,  to  organise 
the  mining  industry  on  economic  and  economical  lines, 
to  direct  exploration  and  extraction  with  a  view  to  the 
most  complete  utilisation  of  every  scrap  of  payable 
mineral  to  be  found,  and  to  do  all  this  without  assist- 
ance from  the  malignant  out-growths  of  boss  finance  by 
which  investors  and  speculators  in  tens  of  thousands 
have  been  ruined  or  brought  to  grievous  loss.  It  is 
quite  useless,  however,  in  present  circumstances  to 
outline  any  such  scheme,  nourish  any  such  ideal.  The 
men  are  not  to  be  found  who  could  be  trusted  to  carry  it 
to  fruition,  and  there  is  not  enough  comradeship  or 
public  spirit  amongst  the  body  of  shareholders  to  make 
them  willing,  say,  to  pool  all  their  possessions  and 
watch  over  the  execution  of  a  reform  policy  by  which 
something  might  be  saved  out  of  the  wreck.  That 
being  so,  we  can  only  stand  by  while  the  market  labours 
along,  carrying  its  ever  increasing  burden  of  insol- 
vency account  after  account,  spreading  misery  still 
throughout  the  land.  The  long  agony  will  end  in  a 
huge  bankruptcy,  of  that  we  have  no  doubt  at  all,  but 
when  or  how  we  do  not  know.  All  we  can  do  therefore 
is  to  once  more  advise  shareholders  to  sell  whenever 
the  over-burdened  credit  manipulating  establishments 
and  firms  hoist  prices.  Clear  out,  get  clean  away  with 
what  money  you  can  save,  and  try  and  forget  the  misery 
of  the  past.  To  nurse  shares,  hanging  on  to  them  in 
the  hope  of  a  boom  coming,  is  not  only  folly  but  almost 
certainly  means  prolonged  misery.  Sell  and  be  done 
with  it,  even  if  it  hastens  the  crisis,  for  after  the  col- 
lapse we  may  see  daylight,  and  more  honest  ideas  may 
begin  to  prevail.  This  advice  applies  to  all  embryo, 
non-developed,  non-dividend  paying  properties,  so 
called,  and  to  most  of  the  finance  corporations  whose 
promotions  and  transactions  have  been  the  curse  of 
the  market  throughout. 


The  Week's   Stock  Markets. 

The  adjustment  of  the  fortnightly  account  occupied 
some  attention  in  the  Stock  Exchange  during  the  past 
week  but  otherwise  dealers  had  little  to  do.  Markets 
continue  inexpressibly  idle  and  dull  and  a  sagging 
away  of  prices  was  again  witnessed  during  the  early 
days,  mines  and  Consols  being  the  weakest  spots.  An 
imrpovement  in  Yankee  rails  could  not  be  held.  New 
York  being  only  too  anxious  to  grab  a  profit  however 
small,  but  towards  the  last  the  better  class  Home  Rail- 
ways were  disposed  to  advance  on  some  investment 
buying.  The  settlement  was  not  surmounted  without 
a  little  difficulty,  one  member  going  under  on  pay  day. 
For  fortnightly  loans  bankers  charged  3  to  3J  per  cent, 
and  the  demand  was  nowhere  oppressive.  The  gilt- 
edged  market  was  not  at  all  comfortable  and  Consols 
dipped  steadily  until  the  cash  quotation  reached  89I 
but  then  prices  were  rallied  a  fraction,  closing  fairly 
steady.  By  some  the  weakness  was  attributed  to  fears 
over  the  International  Bank  of  London  troubles  but 
the   great   mass   of    undigested  securities    with    which 
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this  section  is  weighed  down  is  a  much  more  potent 
influence.  Transvaal  stock  also  became  quite  flat  but 
things  like  Khakis,  Exchequer  bonds  and  Local  Loans 
held  their  ground  and  the  2|  per  cent,  annuities  rallied 
quite  sharply.  India  Sterling  loans  were  dull  and 
faintly  easier.  Home  County  and  Corporation  stocks 
^re  quite  out  of  favour  just  now  and  mostly  lay  still, 
while  the  Colonial  Inscribed  list  here  and  there  gave  a 
small  improvement. 


■Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

9ii   85 

_ 

9>l    85t% 

9oi 

91      85 

89J 

aooA  98* 
93S    91^ 

— 

— 

99l    94i 

98 

991    96 

— 

99      96i 

97; 

99§    945 

98 

316    300I 

— 

i07i  102 

105J 

-98        93l 

951 

84    m 

82 

66f      63J 

65i 

BRITISH  KUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2^  p.c.  Money)  ... 
Do.      Account  (Aug.  4) 

2|  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3)     

National  War  Loan  {2f  p.c.) 
Do.     Account  (Aug.  4) 

Transvaal  Loan  (3  p.c.)  . . . 

Bk.ofEnglandStk.{9ip.c.) 

India  3ip.c.Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2I  p.c.  Stk.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 


Price 
last  week 


Price 
this  week. 


89I 
89J 
894 
looj 
7iixd 
98 

97f 
98 

97I 
313J 
105 

95l 
82i 
651 


89S 
89I 
89 
99i 

97i 
973 
97i 
97* 

3'3i 

105 

95 

8i| 

651 


Of  Foreign  Government  bonds  there  is  really  nothing 
to  say  at  all.  The  market  was  a  bit  dull  at  first  because 
foreign  houses  were  doing  nothing  but  picked  up  later 
when  Paris  showed  signs  of  revival.  Moderate  buying 
indeed  was  reported  from  that  quarter,  which  exerted 
a  favourable  influence  on  certain  favourite  counters, 
particularly  Spanish  and  Turks.  Some  Argentine  and 
Brazilian  things,  too,  were  pressed  upward  with  vigour 
and  it  seems  that  the  German  banks  which  have 
recently  been  buying  the  latter  are  taking  their  pur- 
chases off  the  market.  Japanese  eased  off  at  first  on 
the  stories  of  fearful  slaughter  of  their  troops  but 
were  steadier  towards  the  last.  Russians  opened 
higher  and  finished  dull,  perhaps  because  Paris  was 
clo.sed  on  Thursday.  A  rumour  that  negotiations 
recently  entered  into  for  the  resumption  of  interest 
payments  have  been  abandoned  caused  some  selling  of 
Colombian  bonds  sending  them  back  to  22.  Venezuelas 
went  down  as  well.  On  contango  day  money  was  very 
easy  on  all  securities  and  never  went  beyond  4  per  cent. 
On  leading  South  Americans,  Turkish  Unified  and 
Chinese  Gold  loans  the  charge  was  2  to  4  per  cent., 
Spanish  were  continued  at  i  to  2  per  cent.,  Portuguese 
and  Italians  at  i  to  3  per  cent.,  and  Japanese  fours 
*'even."  Japanese  5  per  cent,  however  commanded 
a  moderate  "  back,"  and  speculative  sellers  of  Russians 
who  could  not  deliver  were  mulcted  in  fines  sometimes 
reaching  14  per  cent,  per  annum.  As  we  have  all 
along  said  it  is  a  very  dangerous  game  to  "  bear  "  a 
stock  like  Russians,  controlled  entirely  by  foreign  finan- 
ciers. Allowing  for  the  deducted  dividend  Spanish 
made  up  J  lower,  but  Italians  showed  a  gain  of  1,  Rus- 
sian 4  per  cent.,  French  Rentes  and  Hungarians  |,  and 
German  3  percent.  J.  Japanese  5  per  cent,  lost  i|  and 
the  4  per  cent,  if,  but  there  was  an  all-round  rise  in 
Chinese  ranging  up  to  2J.  Argentines  were  J  to  2 
higher,  Chilians  advanced  |  to  i|,  and  Uruguay  5  per 
cent,  and  3^  per  cent,  rose  f  and  f  respectively.  In 
Costa  Ricas  and  Paraguays  gains  of  i^  were  estab- 
lished, Guatemela  went  up  3^  on  the  talk  of  an  arrange- 
ment of  the  external  debt  and  Colombians  put  on  2J. 
Mexicans  were  put  ^  higher. 

Amongst  Home  Railway  stocks  interest  has  largely 
centred  round  the  issues  of  the  Southern  lines  in  which 
a  fair  business  was  done.  South  Eastern  issues  were 
bought,  it  was  said,  by  important  Anglo-American 
houses  and  also  by  the  German-American  line,  which 
has  just  commenced  to  use  Dover  as  a  port  of  call. 
It  was  further  asserted  that  the  company  has  a  new- 
contract  with  the  Post  OflRce  for  the  carriage  of  the 
American  mails  as  well  as  the  Continental,  and  all  these 
influences  combined  tended  to  send  prices  up  substan- 


tially. Chatham  stocks  followed  the  lead  given  and 
were  also  favourably  affected  by  the  hopes  of  what  will 
follow  from  the  recent  additions  to  the  board.  In  other 
directions  there  was  very  little  doing.  Lancashire  and 
Yorkshire  stock  was  rather  offered  early  in  the  week  as 
the  market  did  not  altogether  like  the  company's  pro- 
ject of  buying  the  Gould  Steamship  line  and  embarking 
on  the  North  Atlantic  trade,  but  the  mood  passed  and 
both  this  and  North  Western  were  supported  owing  to 
the  forecasts  of  improvements  in  the  cotton  trade.  Mid- 
land deferred  was  also  flat  for  a  time  after  the  pub- 
lication of  the  traffic  return  for  the  first  week  of  the 
current  half  year,  showing  a  decrease  of  ;£,  1 1,000.  To- 
wards the  close  a  much  better  feeling  generally  became 
apparent,  probably  on  the  dividend  estimates,  and  had 
the  volume  of  business  only  been  a  little  larger  the  mar- 
ket would  probably  have  seen  a  smart  all  round  rise. 
As  it  was  the  tendency  was  distinctly  firm  and  the  few 
buying  orders  which  did  come  in  were  said  to  be  of  an 
investment  description.     Except  in  South  Eastern  and 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Price 
lastweek. 


Price 
this  week. 


104 
98 


98i 
86 


101 

94i 

I02 

96J 

8.J 

79f 
79l 
98i 

77 


95   79 


104J  ioo| 

100  SgJ 

84  74 

80J  72| 

80^  73 

98  92 

iH  72 

9oi  83I 


io3i   99   'Oft 
79§  yoi       76f 


93i 

83i 

85 

84I 

94 

89i 

I02i 

100 
9°l 
97 
20 

>7i 
22 

i04i 

lOOj 

104 
89J 
45i 
47f 
36i 

99 

lOlf 

86 
86 

73* 
loif 
6ii 
92 

75 
8sJ 

100 

103 
844 
57l 
77i 
354 


85 
87I 
844 
97i 
89i 
106 

lOCj 

91I 
97i 
204 

•7l 
23 
108 

'03i 
io6| 

9>l 

47 

49l 

46 
101 

io3i 
89 
89 
78f 

■o3f 
644 
985 
76 

87i 

lOI 

«03l 
87 
591 
80S 
36i 


79i 

79i 

89i 

83i 

97 

94 

83I 

82} 

17 

13I 

•4i 

98' 

lOI 

874 

39 
40i 

305 
40 

954 
97 

72J 
72J 
62 

99i 
57b 
87 
67* 
74-il 
98 
loij 

744 

52f 

73i 
27 


Argentine  5  p.c  1886  

Do.       5  p.c.  N.    Cent. 

Railway 

Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  PC 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.      4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4i  p.c.  1885 
Do.     44  p.c.  i886 
Do.     4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.     4j  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Colombian  External 
Egypt  Unified  4  p.c. 
Do.    3j  p.c.  pref... 
Do.    4J  p.c.  State  Domain 
German  3  p.c. 
Greek,  1884 
Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New  

Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3|  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3J  p.c 

Do.        5  p.c 

Venezuelan,  l88l 


95^ 
1024 

97 

82 

8oi 

8o| 


774 

894 
1024 

77 

94 

84  xd 

8s  xd 

854 

95  xd 

89 
103 
100 

91 

98 

20 

>74 
22J 
105 

lOI 

105 

894 
46 

484 

374 

46  xd 

99  xd 
102  xd 

86       I 

864    I 

74  =^d 
loi^xd 

6iixd 

92jxd 

76 

861xd 
100 
•03 

85i 

574 

78  xd 

3-5 


95 
102 

964 

82 

804 

8oi 


774 


1024 

764 

91  xd 

85 

85 

85 

94 

89 
■03 
100 

9« 
97 
204 
174 

22^ 

105 

lOI 

105 
894 

454 
48 
37 
45 
99 
102 

85 
664 

734 
102 
614 
92 

74  xd 

86 
too 
103 

85 

571 

774 

35 


Chatham  issues  where  activity  was  stimulated  by  vari- 
ous favourable  events  the  movements  during  the  ac- 
count arranged  on  Tuesday  seldom  reached  as  much 
as  £1  in  either  direction.  South-Eastern  ordinary, 
however,  gained  2,  the  preferred  3,  and  the  deferred 
4^,  while  Chatham  ordinary  put  on  ij  and  the  two  pre- 
ferences rose   4  and   6  respectively.        Amongst  other 
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changes  which  may  be  recorded  were  advances  of  i 
each  in  Great  Western,  Lancashire  and  Yorkshire, 
South-Western  deferred,  North-Eastern  and  North 
Staffordshire,  and  losses  of  ij  in  Midland  preferred 
and  I  in  City  and  South  London,  Furness  and  Cale- 
donian ordinary.  Contangos  were  easier  than  has  been 
the  case  for  some  considerable  time,  and  only  occasion- 
ally touched  as  much  as  6  per  cent.,  the  general  charge 
being  4  to  5  per  cent.  On  South-Eastern  deferred  the 
rate  was  very  light  indeed  and  ran  off  altogether  to- 
wards the  end. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parenlneses). 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price 


"39   123 

«S7   »45 
I24tV  103 
111*  97 
79I   7« 
33A  26 
97    9> 
94  '  8oi 
>7ft  ««t 
52   46J 
62i   51 
28|   22 


16 

9S 

104 

43 


I2| 

96 

33! 


144J  130 

sH    40 


43S 

.34 

PI 

87« 

83 

43 

32 

714 

64S 

7'4 

61 

79« 

744 

4.S« 

«45i 

>3>4 
1424 

«S9t 

98 

82 

1354 

"71 

63 

47 

167 

146 

iiol 

looi 

S8* 

46 

HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


•36 

'55 

I2l{ 

«03 

754 

29 

9< 

80 

16} 

48 

53 

254 

144 

9>4 
101^ 

40J 
143 


38 

94 

964 

384 

681 

67} 

78 

444 
i4>4 
'5' 

95 
•34 

6ii 

•634 
108} 

56 


Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (44  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.        Pref.  (3  p.c.) ... 

Do.         Def.  (i  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c.) 

Furness  (2j  p.c.)    

Great  Central  Pref.  

Do.  Def.  

Great  Extern  (3 J  p.c.)    ... 
Gl  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (I)    

Great  Western  (cf  p.c)  ... 

Highland  (l|)    

Hull  and  Barnsley  (1  pc.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2|  p.c)  

Metropolitan  District   

Midland  Pref.  (2^  p.c.) 

Do.      Def.  (2}  p.c.) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North- Eastern  (5^  p.c.)   ... 
North-Western  (5J  p.c.)  ... 
South-Eastern  Ord.  (2i  p.c.) 
Do.  Pref.  (5)  ... 

Uo.  Def.  

Sth.-Westera  Ord.    (6  p.c.) 
Do.          Prel.  (4  p.c.) 
Do.  Def.  (2)  


«374 
'554 

122 
104 

754 
29} 

9'4 

80, 
16 

48 

544 
254 
Ml 
9' 4 

102 

4' 
"43 

38 
95 
964 

3!l 
68i 

68 

78 

444 
14'4 
'5'4 

95 
>344 

624 
1634 
108 

56 


'374 
'544 
'234 
'03 

75 

29* 

i'» 
8ci 

'7 
48 


9'4 
102 

4of 

•a 

38 

94 

97 

334 

68 

674 

78 

44l 

1424 

'524 
96 

'3S4 
64 

i62i 

108 

56 


Guesses  as  to  dividends  for  the  six  months  just  closed 
point  to  very  little  change  compared  with  twelve  months 
back.  Here  and  there,  however,  improvements  are 
looked  for.  The  Great  Central  Company,  for  instance, 
is  expected  to  pay  the  full  dividend  upon  its  1879  pre- 
ference stock,  whereas  a  year  ago  it  did  not  get  fur- 
ther down  than  the  1876  preference.  The  Brighton 
Company  will,  it  is  expected,  distribute  3J  per  cent, 
per  annum,  instead  of  3  per  cent.;  Metropolitan  2 J  to 
3  per  cent.,  against  2^  per  cent.;  and  the 
Great  Western,  South-Eastern,  Great  Eastern, 
North  Eastern,  South-Western,  and  Midland  deferred 
stocks  are  all  expected  to  get  the  same.  But  about 
the  North-Western  there  seems  to  be  a  doubt  whether 
it  will  pay  at  the  rate  of  5  per  cent. ,  the  same  as  a  year 
ago,  or  only  at  4!  per  cent.;  and  the  Lancashire  and 
Yorkshire  Company  is  not  expected  to  pay  more  than 
a  2j  per  cent,  rate  against  3J  per  cent.  The  Taff 
Vale  Company,  however,  may  give  J  per  cent,  per 
annum  more  at  3!  per  cent.  The  Great  Northern 
preferred  will  of  course  get  its  full  dividend. 

The  return  of  the  New  York  Associated  Banks 
proved  rather  a  disappointment  to  Wall  Street  as  in- 
stead of  the  expected  increase  in  surplus  reserves  there 
was  a  reduction  of  ;^  16,000  while  loans  had  risen  by 
;£'652,ooo  to  a  total  of  ;£'2 15,658,000.  Its  effect,  how- 
ever, was  quite  outweighed  by  the  political  develop- 
ments and  it  really  looked  for  a  time  as  if  the  market 
for  Yankee  Rails  was  about  to  experience  a  period  of 
genuine  activity.  Western  operators  took  Reading 
and  Pennsylvania  in  hand  and  began  to  twist  them  up 
sharply  while  the  "  bears  "  of  Atchisons  were  driven  to 
cover  their  commitments  by  the  crop  reports  and  pd- 
vices  that  the  damage  done  by  the  floods  in  Kansas  had 


78 
984 
88i 
96' 
374 
'52. 
238 
76 

29{S 

7'J 

52 
'38 
116} 

'94 
1244 

644 

9' 

30 


66 
908 
754 
89 

29i 

I4ii 
67 

22^ 


43 

374 
53+4 

'i 
90} 

97 

96J 

22 

4'i 

129^ 

1034 
109 

'54 

101 

III} 
974 
43  H 

106 


129I 

'034 

'Si 

116I 

55i 

57 

20 

57 

20t% 

38 

28 
43A 

81 

74 
88 

'64 

34 

59 
112^ 
100^ 
1054 

"4 

954 

97} 

80, 

34 
'03 


761 
974 
84J 
944 
33J 
1494 

22| 
724 
254 
62} 

384 
1374 

"ll 
121 

6oi 
89 

284 

6o| 

26 

43 

37 

504 

234 

90 

944 

96 

16J 

36 
60 
1274 

1084 
144 
964 

103 

sli 

39! 
105 


Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5^ 

Missouri  and  Texas 

New  York  Central  {5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.(}) 

Southern  Pacific    

Southern    

Do.        Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4  p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons,  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5) ... 
Do.  3rd  Pref.  (2) ... 
Do.        Deb.  (4  p.c.)  ... 


Price 

Price 

last  week. 

this  week 

774 

78 

974 

98 

85 

854 

95 

96 

334 

35 

■  50, 

'52 

22i 

23 

72 

744 

25i 

26 

62 

62} 

37 

394 

'374 

'38 

"54 

116 

i8i 

19: 

12. J 

I22xdl 

6oJ 

6ii 

89 

89 

284 

30 

6ii 

24I 

26J 

42 

43 

34 

37„ 

50; 
23 

a 

89. 

904 

944 

97 

96 

96 

'74 

17* 

36 

37 

60 

61 

129 

I28f 

102 

102J 

109 

109 

•4} 

15 

97 

97 

103 

1034 

88^ 
394 

90 

404 

1054 

1054 

been  greatly  exaggerated.  The  Continent,  too,  seem- 
ingly took  a  hand  in  the  game  which  went  on  merrily  for 
a  time,  and  although  New  York  caused  a  temporary 
check  by  taking  profits  the  relapse  was  quickly  re- 
covered and  prices  were  once  more  moving  upwards 
when  the  market  suddenly  went  more  or  less  to  pieces. 
Fears  of  the  strike  amongst  the  meat  packers  extend- 


Highest  and 
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this  Year. 


Last 
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overprice. 


FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  week. 


Price 
this  week 


"S4 

104 

108 

losS 

984 

lOlJ 

"4 

108; 

1I2| 

724 

46 

694 

'.34 

1274 

1324 

128^ 

121; 

126 

123i 

'044 

IIl| 

106^ 

994 

'03 

964 

89s 

9'4 

964 

838 

v\ 

9'4 

74 

8'4 

l6i{ 

150 

'58 

io8i 

lOOi 

1044 

'304 

122J 

124 

62 

54 

574 

92 

7« 

884 

854 

76 

824 

46^ 

36 

434 

2* 

■ft 

i| 

4* 

3* 

10^ 

9i 

— 

103 

974 

— 

76 

66 

69 

5 

2ii 

— 

54 

A1^ 

4f 

874 

84 

85 

107 

'03 

— 

los-^ 

1 00  J 

— 

20 

'44 

18; 

86, 

614 

85 

31i 

22 

3' 

584 

38 

— 

7S 

74 

154 

I3i 

'4i 

168 

'574 

1634 

I0| 

10^ 

•~~ 

Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 
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31^      Allsopp  Ordinary 

City  of  London  Ord(6)    ... 
550         Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      ■-• 

Threlfall's  Ord.  Shares  (20) 
65  Watney,  Combe,  Pf.  Ord. 
Stk  (4)... 
36J  Do.        Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 
Stk  (4)... 
Do.  Def.  Stk.  (3J) 

8-H     Aerated  Bread  (42 J)     

ApoUinaris  Ord.  (5) 

6tk     Associat'd  Portland  Cement 

Pref  (5§) 

ij       Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(l2i) 
9/9       Calico  Printers  Ord.  (2J)... 

Coats  Ord  (20)  

487i         Do.  Pref.  (20) 

9/  Eng.Sewing  C'tt'n  Ord.(nil) 

ij       Fine  Cotton  Spinners  Ord. 

(8)  

8 J       Gordon  Hotels  Ord.  (8)   ... 

—  Henley's  Telegraph  (15)  ... 
25/6  Imp.  Tobacco  Pref.  (Sj)  ... 
107  Do.  Deb.  (4^)  ... 
19;         LiptonOrd.  (7) 

6J       Lyons,  J.,  &  Co.  (30)    

22/3  Nelson  James  Ord. 

ij  Russian  Petroleum  (15)    ... 

—  Savoy  Hotel  (8)     

}f  Sweetmeat  Automatic 

I5i       Short's  Def.  Ord.  (10)  

1 0/9       Welsbach  Ord.  Stk 

17/3  Do.       6  p.c.  Cum.  Pref. 

Stk 

I02J        Egyptian  Irrigation    Certs. 

(4)     

41  Hudson's  Bay  Co.  (22/6)... 

25!       Peruvian     Corpn.   4  p.    c. 
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92}  Do.     Deb.  (6) 

—  National  Discount  (10)    ... 

—  Union  Discount  (11)     
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Electric  (8)      

1 1 J       City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and   Coke  Ord. 

Stk(4|)    

Sth.  Metro.   Gas.  Ord.  (5^) 

2|       Armstrong,    Whtwrth  (15) 

Babcock    &     Wilcox    Ord 

(•7)     

I-ft      Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(11) 

8}       Pease  &  Prtnrs,  Ord. 
1 1  United  States  Steel  Ord. . . . 

60}  Do.  Pref.  (7) 

IJI      Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(i3) 

Royal  Mail     

Union-Castle  Mail   Steam- 
ship Ord.  (5) 8J 

92         Anglo-American    Telegr. 

Pref.  Ord.  (3)  92 

Do.  Def.  Ord.  (i/)  6| 

Commercial  Cable  '8)  180 

East.  Telegr.  Ord.   Stk.  (7)        128^ 
Eastern  Extension  (7)      ...  12 
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Western  Telegraph)  (7)  ...  i2| 

British  Electric   Traction 

Ord.  (8) 9j 
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London  United  Trams  Pref. 

(5)    II 

East  London  Waterworks 

Ordinary  Stock  (8)     227J 

Gr.  Junctn.  (max.  10  p.c.)  A        139^ 
Kent    Waterworks    (max. 

10  per  cent.)    330 

Lambeth      Waterworks 

(max.  10  per  cent.)      322J 

New  River,  New  (I2|)     ...  

Southwrk  &  Vaux.  Ord  (7)       282* 
West    Middlesex    \Vater- 
works  Cons.  Stock  (10)...       305J 
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ing  and  threatening  an  important  branch  of  railway 
business  was  one  contributing  cause  for  this  sudden 
reversion  and  another  was  the  denial  of  a  rumour  that 
the  Court  had  decided  in  favour  of  the  Union  Pacific 
Company  in  the  matter  of  the  Northern  Securities 
Trust's  holdings.  The  earlier  gains,  however,  were  by 
no  means  wiped  out  and  on  balance  most  of  the  prices 
still  showed  fair  improvements.  Southern  Pacific 
especially  were  in  request  during  the  first  few  days  in 
connection  with  the  special  meeting  to  vote  on  the  issue 
of  the  new  preferred  stock,  and  Union  Pacific  were 
helped  by  the  closing  up  of  the  account  of  a  speculator 
for  the  fall  who  had  found  himself  in  difficulties.  The 
outburst  of  manipulative  energy  which  followed  the 
celebration  of  the  "  Glorious  Fourth  "  was  reflected 
at  the  settlement  by  gains  of  $1  to  $3  all  down  the 
making  up  list.  Union  Pacific  common  and  Reading 
second  preference  even  put  on  as  much  as  3^,  Southern 
issues  rose  2|  and  3  and  Norfolk  common  3f.  Atchi- 
son ordinary,  Baltimore  ordinary,  Milwaukee,  both 
Erie  preferences,  Illinois  Central,  Louisville,  Ontario, 
Reading  cpmmon  and  Southern  Pacific  were  all  from 
2  to  2^  higher  and  Baltimore  preference,  Chesapeake, 
Erie  ordinary  and  New  York  Central  advanced  i^. 
Carrying  over  rates  in  this  department  likewise  were 
light  at  3  to  3^  per  cent. 

Canadian  Pacific  shares  were  affected  by  reports, 
which  were  at  first  denied,  but  afterwards  confirmed, 
of  a  proposed  new  issue  for  ;^4,ooo,ooo.  They  dipped 
sharply  but  recovered  somewhat  on  the  traffic  increase 
of  $98,000.  Grand  Trunk  stocks  on  the  other  hand 
were  not  much  influenced  by  its  traffic  figures,  although 
these  did  not  come  up  to  expectations,  and  being  bought 
from  the  north  finished  substantially  higher.  During 
the  fortnight  the  support  given  to  Canadian  Pacific 
shares  was  sufficiently  strong  to  lift  the  making  up 
price  1 1,  but  Grand  Trunk  stocks  on  the  other  hand 
were  somewhat  neglected  and  except  for  losses  of  J 
each  in  the  ordinary  and  third  preference  and  2  in  the 
5  per  cent,  debenture  stock,  quotations  finished  un- 
changed. Carrying  over  rates  on  the  last  named 
securities  were  much  about  the  same  as  at  the  previous 
settlement. 

After  a  longish  spell  of  inactivity  the  Foreign  market 
roused  itself  and  showed  a  disposition  to  lift  Argentine 
things.      Rosario  ordinary  in  particular  was  supported 
with  some  vigour  and  was  also  bought  from   Buenos 
Ayres,  or  was  said  to  be,  but  Pacific  ordinary.  Great 
Southern  preference  and  several  others  shared  in  a  less 
degree  in  the  improvement.      Brazilian  issues  also  were 
higher  as  well  as  most  other  South  American  Railways 
with  the  exception  perhaps  of  Uruguayan  which  were 
still  very  much  left  to  themselves  and  therefore  disposed 
to  recede.       The  securities  of  all   Mexican  lines,  too, 
were  influenced  by  the  weakness  in  silver  and  finished 
with  more  or  less  substantial  losses  on  the  week.       On 
the  other  hand    United  Railways   of   the    Havana  and 
Cuban  Central  stocks  were  inquired  for  to  a  small  ex- 
tent, and  so   were   Manila    Railway  issues.     Amongst 
other  securities  in  this   section  Egyptian  Delta  prefer- 
ence shares  were  wanted  sufficiently  to  raise  prices  a 
fraction   or  two.     Money  for  the  settlement  on  South 
American  stocks  ranged  from  4  to  4J  per  cent,  without 
much    demand    for    accommodation,   and   on    Mexican 
Railway  issues  borrowers  were  able  to  secure  all  they 
needed  at  5  to  6  per  cent.      Interest  in  Argentine  Rail- 
ways having  shrunk  to  such  small  proportions  during 
the  account  the  tendency  of  prices  was  to  dwindle,  but 
the  losses  shown  by  the  leading  stocks  were  rarely  im- 
portant.       Buenos    Ayres  and    Pacific  ordinary,   how- 
ever, was  exceptionally  heavy  losing  3^  and  the  second 
preference  with  Bahia  Blanca  and  North-Western  pre- 
ferred and   Buenos  Ayres  and  Rosario  deferred  fell  2, 
while  Buenos  Ayres  Western  debenture  stock  receded 
4  and  one  or  two  other  debenture  issues  were  from   i 
to  2  down.     Midland  Uruguay  debentures  rose  5^  but 
the  other  Uruguayan  things  were  either  unaltered  or 
only  a  fraction  or  two  up.     Movements  in  the  rest  of 
the  South   American  list  hardly   merit  even  a  passing 
word    and    in  Mexican     Railway    stocks    the    solitary 
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change  worth  noting  was  a  gaia  of  li  in  the  first  pre- 
ference. 

The  Miscellaneous  market  stfU  fails  to  attract  tl» 
public,  and  dealings  continue  limited  as  ever.  Nor 
were  there  incidents  of  any  importance  unless  the  mar- 
ket's very  natural  misinterpretation  of  the  Gordon 
Hotels  dividend  can  be  called  such.  The  original  an- 
nouncement said  that  by  taking  ;^i  1,251  from  the  le- 
serve  a  dividend  would  be  paid  at  the  rate  of  h  per  cent, 
per  annum.  The  market  assumed  that  this  payment 
was  for  the  last  six  months  and  would  make  7  per  cent. 
for  the  year,  but  actually  the  6  per  cent,  is  for  the  whole 
year,  the  final  dividend  being  only  4  per  cent,  per 
annum  against  the  interim  distribution  at  8  per  cent, 
per  annum.  A  rise  in  the  shares  on  the  original  state- 
ment was  not  subsequently  lost.  National  Telephones 
were  good  on  the  report  but  London  Docks  were  heavy 
although  no  great  attention  was  paid  to  the  dropping 
of  both  the  company's  and  the  Government's  bills. 
Nobel  Dynamite  shares  came  into  some  request  while 
Iron  and  Steel  things  were  irregular  with  a  little  late 
inquiry  for  Pease  and  Partners.  Thames  Ironworks 
debentures  fell  sharply.  B.E.T.  issues  are  heavy  still 
despite  the  chairman's  assertion  that  no  further  public 
appeal  for  money  need  be  apprehended  for  some  time. 
Brewery  things,  like  AUsopps  and  Watney,  Combe, 
were  flat  again  but  Apollinaris  shares  rose  slightly  on  a 
modest  inquiry.  Eastman's  shares  were  dull  while 
other  Meat  shares  held  their  ground  and  Caterers  were 
steady  except  Spiers  and  Pond.  The  statements  at  the 
meeting  were  by  no  means  reassuring.  Textiles  were 
firm  looking  in  places  and  English  Cottons  improved  on 
the  report.  Hudson's  Bays  closed  a  trifle  better  and 
Oil  shares  were  dull.  Rates  were  normal  at  the  settle- 
ment, which  presented  nothing  of  interest. 

There  is  nothing  further  to  say  about  stock  markets 
this  afternoon.  Prices  were  steady  with  a  languid 
business  doing  but  no  speculation  to  speak  of.  Paris 
sold  Tintos  freely  and  London  "  bears  "  took  them,  but 
Kaffir  shares  continue  to  be  supported  by  the  Bourse. 
The  intrigue  to  hand  over  Charterland  to  the  British 
taxpayer  is  about  to  enter  on  a  new  phase.  Late  in 
the  street  some  excitement  was  caused  in  the  Yankee 
market  by  a  report  from  Wall  Street  that  the  Northern 
Securities  decision  had  been  given  and  was  adverse  to 
the  Harriman  interests. 


Premiums  on  New  Issues. — It  is  of  little  use  quoting  many  of 
these  premiums  for  there  is  no  business  doing  in  the  securities  and 
such  as  are  alive  are  nearly  all  down  compared  with  a  week  ago. 
New  Cape  3J4  per  cent,  was  quoted  to-day  at  only  J^  discount 
and  it  was  quite  i  discount  earlier  in  the  week.  Nova  Scotia  new 
remains  at  i  discount  but  Port  Elizabeth  has  recovered  to  par  to 
}i  premium.  Japanese  new  is  2%  premium,  Cuban  i^,  Cape 
Town  1%,  Johannesburg  25^,  Natal  2,  Natal  Immigration  2%, 
Sierra  Leone  i,  and  the  new  Chinese  Railway  issue  is  given  to- 
night at  par  to  ]5^   premium,  no  effort  being  made  to   push  it  up. 


Mint,  has  drawn  up  a  table  in  which  he  puts  the  amount 
of  gold  coin  in  circulation  at  the  present  time  at 
;^63, 500,000,  which  is  just  ;^  1,000,000  more  than  in 
1895.  At  that  date  the  total  was  ;^62, 500,000,  and  in 
the  interval  up  to  the  end  of  last  year  ;^57, 680,000  has 
been  coined  by  the  British  Mint,  and  ;£,'i5,4i4,ooo  re- 
ceived in  coin  from  Australia,  say,  a  total  of 
;^'73, 100,000.  This  added  to  the  amount  estimated  to  be 
in  circulation  in  1895  would  give  a  total  of  ;^i35,6oo,ooo 
but  against  that  ;^"i9, 100,000  of  light  coin  has  been 
withdrawn  from  circulation.  Deduct  this  and 
;^i  16,500,000  remains,  or  ;^53,ooo,ooo  more  than  the 
amount  estimated  now  to  be  in  actual  circulation. 
Where  has  this  gone?  It  has  gone,  according  to  the 
same  authority,  in  the  melting  of  sovereigns  for  the 
manufacture  of  jewellery,  in  the  melting  of  British  coin 
for  re-coinage  by  foreign  mints,  in  the  melting  of  newly 
issued  coin  by  bullion  dealers,  and  in  additions  to  the 
boards  of  individuals,  banks  or  foreign  Governments. 
Just  how  much  has  gone  in  each  of  these  directions  Dr. 
Rose  does  not  attempt  to  determine,  but  he  says  that 
jewellery  absorbs  at  least  ;^500,ooo  a  year,  foreign 
mints  from  ^^4, 500,000  to  ^5,000,000  a  year,  including 
Australian  coins,  the  balance  being  probably  accounted 
for  by  the  transactions  of  bullion  dealers  and  the  accu- 
mulations of  foreign  Governments.  Necessarily  these 
figures  are  only  estimates  but  it  is  probable  that  so 
far  as  the  amount  of  gold  coined  in  circulation  is  con- 
cerned, they  approximate  the  truth,  and  the  reflection 
they  excite  is  not  particularly  reassuring,  looking  at  the 
unparalleled  superstructure  of  credit  which  our  gold 
coinage  has  to  sustain.  If  we  had  twice  as  much  in 
sovereigns  in  the  hands  of  the  joint-stock  banks  and  the 
public  as  there  is  it  would  not  be  a  sovereign  more  than 
enough. 


The  Mint   Report. 

Last  year  the  resources  of  this  establishment  were 
devoted  principally  to  the  production  of  gold  coin,  of 
which  there  was  a  total  output  valued  at  ;^io,  144,000 
or  about  ;^3,87o,ooo  more  than  the  average,  or  mean, 
of  the  ten  years  ended  with  1902  and  /,"3,236,ooo  more 
than  in  1902  itself.       Including  the  gold  coinages  of  the 
Sydney,  Melbourne,   and  Perth  mints  the  total  output 
of  state  coining  establishments  in  gold  coins  alone  was 
;^2i,266,ooo,  and  the  interesting  question  arises  what 
becomes  of  all  this  money.       If  our  own  production  re- 
presented an  increase  of  upwards  of  ;^io,oc>o,oc)o  in  the 
stock  of  gold  held  by  the  country  it  would  be  a  most 
reassuring  fact    at   the  present   time.        Unfortunately 
there  is  no  evidence  that  a  single  sovereign  of  the  new 
coinage  has  been   added   to  the  stock  in   the  country. 
The    Bank    of    England's   stock    is    at   present    about 
;^2,ooo,ooo  less  than  it  was  a  year  ago.       It  may  be 
that  the  various  joint-stock  banks  are  quietly  accumu- 
lating  private   reserves  on   their   own,    but  if  so   they 
never  allude  to  the  fact  and  there  is  nothing  to  show 
that  their    possessions    in    gold  coin    now    exceed  the 
;^30,ooo,ooo  which  the  Royal  Mint  estimated  them  to 
possess  in  1895.       Dr.   Rose,  the  head  assayer  of  the 


Company  Reports  and    Balance  Sheets 

*^»  The  Editors  will  be  much  obliged  to  Secretaries  oj  hint  Stock 
C  ompanies  tf  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  trompt 
notice  in  these  columns. 
London  Citv  and  Midland  Bank,  Limited. 
On  June'  30  last  the  balance-sheet  of  this  big  bank  totalled 
^52,657,551  of  which  on  the  debit  side  current,  deposit,  and  other 
accounts  accounted  for  ^^44,400,797.  That  is  a  small  increase 
compared  with  the  same  date  in  1903  and  the  acceptances  are  also 
moderately  higher  at  ^^1,878,932.  Paid  up  capital  and  reserve 
fund  each  stand  at  ";f3,ooo,ooo.  Again  the  cash  in  hand  and  at 
Bank  of  England  shows  an  increase,  this  time  of  ^290,864  to 
^8,358,608,  but  money  at  call  and  short  notice  has  gone  down 
slightly  to  ;£5,567,i93  both  movements  being  to  the  good.  In- 
vestments /7, 356,701  have  been  increased  by  ;^286,ioo,  but  bills 
held  are  down  ";f 303,442  to  /3.594.5'4  and  rather  less  is  used 
in  advances  and  loans  which  come  to  /24,542,255  agamst 
^24,814,484.  Bank  premises  once  more  show  a  sharp  rise  to 
;^i, 259,347  and  we  learn  from  the  report  that  half  a  dozen  fresh 
branches  were  opened  during  the  six  months.  Like  a  good  many 
others  the  bank  did  not  find  business  so  profitable  in  the  half  year 
and  reports  its  net  profits  ;<;2i,545  less  than  in  the  corresponding 
period  at  a  total  of  ;{;284,502.  Then,  as  we  know,  the  balance 
carried  over  at  the  end  of  each  half  year  was  enormously  reduced 
six  months  ago  by  the  necessity  of  providing  for  depreciation  on 
investments,  so  that  the  sum  now  brought  forward  is  ^f  118,320 
against  2^262,719.  That  makes  the  amount  for  appropriation 
;f402,822  as  compared  with  ^,^568,226,  so  after  paying  the  usual 
interim  dividend  at  18  per  cent,  per  annum,  placing  ^^20,000  to 
bank  premises  redemption  fund,  being  ;£5,ooo  less,  and  :^5,ooo  to 
officers'    pension    fund,    the    carry    forward    shows    a   reduction    of 

^160,402     to    ;£l07,822. 

London  and  South-Westeen  Bank,  Limited. 
In  contrast  with  most  of  the  other  banks  whose  results  are 
known  this  one  reports  an  increase  in  gross  profits  for  the  past 
half-year  against  th»  corresponding  period  of  1903.  The  amount 
was  ;£ 261, 339  compared  with  ^f  257, 928.  Balance  brought  in,  how- 
ever, was  smartly  lower  at  ;^20,477  because  of  the  provision  made 
six  months  ago  for  investments  depreciation  so  that  the  total 
available  was  ;£i7,oii  smaller  at  /28i,8i6.  Current  expenses 
again  increased  to  ^123,118  and  rebate  was  up  to  ;f 6,667  but  there 
was  a  small  saving  in  interest,  which  this  time  absorbed  £^,26^. 
The  directors  then  apply  /a, 500  to  staff  retirement  and  benevolent 
fund  and  £i,iS^  to  write  down  the  reserve  fund  Local  Loans  stock 
to  95,  after  which  a  dividend  at  the  rate  of  16  per  cent,  is  once 
more  declared,  with  a  proportionate  payment  on  new  shares,  and 
/30,i03  is  carried  forward.  Current  and  deposit  accounts  show  a 
small  increase  to  ;^i2,9o6,539  and  other  liabilities  are  ^65,839 
higher  at  jf  398,906  the  total  being  ;£i3,305,445  against  ;f  13,220,277. 
Cash  in  hand  and  at  Bank  of   England,   however,  has  gone  down 
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^94,731  to  ;^i,83i,727  but  money  at  call  and  short  notice  is  up 
no  less  than  ;£3s8,io5  to  £g7g,(>2$.  Investments  have  been 
lightened  bv  ;£>36,905  to  ^£3, 655,968,  bills  discounted  are  up  over 
^100,000  to  ^^832, 014,  the  continued  growth  of  this  item  being 
encouraging,  and  loans  and  advances  amount  to  ^^7, 165,881  com- 
pared with  ;£7, 103,247. 

London  and  Provincial  Bank. 
Probably  a  small  decline  took  place  in  the  gross  profits  of  this 
bank  for  the  half-year  ended  June  30  compared  with  the  cor- 
responding period  of  1903  but  we  cannot  be  sure  because  last  six 
months'  rebate  was  deducted  before  showing  the  total  in  contrast 
to  the  previous  practice.  Revenue  we  find  returned  at  ^281,282 
compared  with  ^288, 582  and  as  less  at  ^^36,211  was  brought  for- 
ward the  entire  credit  is  £9,524  lower  at  ;^3i7,494.  Nevertheless 
expenses  went  up  about  ^6,000  to  ;£ii7,647  and  although  mterest 
took  a  reduced  sum  at  ^^75,813  and  rebate  has  been  already 
deducted  the  net  balance  shows  a  decline  of  ^^9,590  at  ;£i24,034. 
That  means  a  reduction  of  ;f  5,000  at  ;f  5,000  in  the  sum  allowed  for 
reduction  of  premises  and  of  ;^4,9S*7  at  £5,305  m  the  credit 
to  reserve.  Dividend  will  be  at  the  usual  rate  of  18  per  cent,  per 
annum  with  ;^5,ooo  to  officers'  pension  and  gratuity  fund  and  a 
small  advance  in  the  carry  forward  to  /36,728.  The  allocation 
now  proposed  will  build  the  reserve  to  ;^,38o,ooo,  all  invested  in 
Consols  at  85,  against  the  paid-up  capital  of  ;^8oo,ooo.  Current, 
deposit  and  other  accounts  show  a  small  increase  to  £i2,9oy,'jZ9 
and  cash  has  likewise  moved  up  slightly  to  ;^i,58o,786.  Money 
at  call  and  short  notice  is  ;^7o,ooo  smaller  at  £800,000,  invest- 
ments are  down  a  matter  of  £5,000  to  £3,905,465  and  loans,  ad- 
vances, bills  discounted,  etc.,  have  increased  by  £92,908  to 
£8,722,666. 

Glyv,  Mills,  Currie  and  Co. 
Last  year  this  important  private  bank  published  a  balance-sheet 
bearing  date  July  31,  but  now  the  statement  is  made  up  to  June 
30  as  with  the  joint  stock  institutions.  A  comparison  of  the  figures 
shows  that  while  current  accounts  have  increased  by  the  com- 
paratively small  sum  of  £312,913  to  £9,150,421,  the  deposit  ac- 
counts have  fallen  off  no  less  than  £1,275,774  to  £3,505,896.  To 
meet  the  shrinkage  in  resources,  bills  discounted,  loans,  and  other 
securities  have  been  reduced  by  £924,459  to  £6,192,572,  invest- 
ments are  down  £r92,oo3  to  £2,846,248,  and  cash  in  hand  and  at 
Bank  of  England  is  £128,949  less  at  £1,981,447.  These  irioye- 
ments,  however,  more  than  counterbalance  the  decline  in  liabilities 
and  we  find  money  at  call  and  short  notice  up  by  the  large  amount 
of  £272,550  to  £3,016,050.  Paid-up  capital  of  the  bank  is 
£1,000,000,  and  the  reserve  fund  £500,000,   all  as  usual. 

Child  and   Co. 

On  July  6  this  private  bank  owed  £2,252,551  on  current  and 
deposit  accounts,  or  £92,451  less  than  on  July  8,  1903.  Never- 
theless loans  to  customers  are  £67,205  higher  at  £1,125,991,  in- 
volving a  reduction  in  all  the  liquid  assets,  so-called.  Invest- 
ments show  a  drop  of  £54,946  to  £1,033,705,  money  at  call  and 
short  notice  has  gone  down  £50,000  to  £300,000,  and  cash  in  hand 
and  at  the  Bank  of  England  comes  to  £323,313  against  £381,172. 

Bank  of  Ireland. 
For  the  half-year  ended  June  30  this  bank  appropriates  £3,000 
towards  writing  down  bank  premises  compared  with  no  allocation 
for  the  opening  half  of  1903,  and  after  providing  such  sum  toge- 
ther with  sundry  other  charges  the  gross  profits  are  returned  at 
£244,061  against  £250,011.  That  means  a  moderate  decline  and 
as  tfie  total  expenditure  went  up  some  £3,000  to  £85,769,  the  net 
balance  including  £13,733  brought  forward  is  £8,500  less  at 
£172,025.  Therefore  the  dividend  must  again  drop  back  %  per 
cent,  to  5|^  per  cent,  for  the  six  months,  with  a  reduction  in  the 
carry  forward  from  £14,406  to  £12,794.  An  increase  of  £1,208,367 
to  £9,894,712  appears  in  the  deposits,  current  and  other  accounts, 
and  Government  and  other  public  accounts  are  higher  at 
£2,623,553,  but  notes  and  post  bills  in  circulation,  £2,433,846,  are 
down  by  almost  £210,000.  Including  those  on  "  Rest "  account 
£1,034,000,  the  investments  of  the  bank  amount  to  £9,122,610, 
of  which  the  Government  debt  is  £2,630,769,  and  are  £383,126 
more  than  a  year  ago.  Bills  discounted,  advances  to  customers, 
etc.,  come  to  £7,9r9,466  compared  with  £7,590,348,  and  money 
at  call  and  short  notice  has  risen  £231,653  to  £735,422,  but  cash 
on  hand  and  at  Bank  of  England  is  very  slightly  higher  at 
£1.043,257.     The  total  of  the  balance-sheet  is  £18,927,368. 

Manchester  and  County  Bank,  Limited. 
After  providing  expenses  and  directors'  and  auditors'  remunera- 
tion this  bank  reports  a  net  profit  of  £87,440  for  the  six  months 
ended  June  30  and  with  £12,879  brought  forward,  the  total  sum 
for  division  is  £100,319.  From  that  the  directors  provide  a  divi- 
dend of  £1  5s.  6d.  per  share  or  15  per  cent,  per  annum  with 
£10,000  to  reserve,  £2,500  to  superannuation  fund  and  £13,732 
carried  forward.  It  might  be  mentioned  that  the  gross  revenue 
for  the  half  year  was  £142,739  and  the  outgo  £55,298.  The 
reserve  fund  of  £960,000  now  exceeds  the  paid  up  capital  by 
£3'>766,  which  should  mean  a  strong  position.  Deposits,  cur- 
rent accounts,  etc.,  amounted  to  £8,182,354  at  the  date  of  the 
balance-sheet  or  £762,572  less  than  in  the  previous  year,  a  shrink- 
age more  or  less  inevitable  in  times  like  these.  On  the  other 
side  cash  on  hand  at  call  and  short  notice,  all  given  under  one 
head,  show  a  fall  of  £236,666  to  £2,086,079  and  bills  of  exchange, 
advances  and  loans  are  down  by  the  large  sum  of  £541,934  to 
£6,599,984.  Investments  however  are  up  a  little  to  £1,310,955 
which  is  good  while  bank  property  remains  at  £175,000  which   is 


not  so  satisfactory.  The  bank  does  not  seem  to  do  a  very  large 
acceptance  business. 

Crompton  and  Evans  Union  Bank,  Limited. 
This  bank  makes  up  its  accounts  once  a  year  only,  and  in  the 
period  ended  June  30  last  earned  a  net  profit  of  £51,170  or  £2,639 
less  than  in  the  previous  twelve  months.  To  that  is  added  £1,229 
brought  forward,  making  £52,939,  and  as  the  directors  in  July 
last  wrote  the  Consols  down  to  90  only  a  further  £3,350  is  now 
absorbed  from  profits  to  help  bring  them  down  to  the  now 
accepted  figure  of  85.  The  balance  of  the  sum  required,  £15,000, 
is  taken  from  the  reserve.  Just  half  as  much  at  £1,000  is 
allowed  for  reduction  of  premises  and  furniture,  and,  a  similar 
sum  having  been  placed  to  provident  reserve,  dividends  and  bonus 
making  18^  per  cent,  are  again  paid  on  the  shares  with  £714 
carried  forward.  Reserve  fund  now  equals  the  paid  up  capital  of 
£250,000.  Current,  deposit  and  other  accounts  have  been  reduced 
a  little  to  £4,405,020  and  cash  in  hand,  at  London  agents,  and  at 
short  notice  shows  a  decline  of  £53,320  to  £605,269.  Investments 
however  are  somewhat  larger  at  £935,844,  bills  receivable  have 
gone  down  £12,500  to  £43,708,  and  loans  and  overdrafts  come  to 
£3.250.568  compared  with  £3.256.504- 

MUNSTER  and    LeiNSTER    BaNK,    LIMITED. 

Each  half  year  this  Irish  bank  adds  something  to  its  net  profits 
and  those  for  the  six  months  ended  June  30  last  come  out  at 
£19,276  or  £389  more  than  in  the  opening  half  of  1903.  Balance 
brought  forward,  too,  was  increased  to  £5,501,  so  that  the  sum  for 
disposal  is  £24,777,  compared  with  £24,132.  As  before  the 
dividend  will  be  at  12  per  cent,  per  annum  with  £3,500  each  to 
reserve  and  premises  account  and  a  further  improvement  to 
£5,777  in  the  amount  carried  forward.  A  rather  larger  sum  is 
owing  on  deposit,  current  and  other  accounts  at  £4,157,036,  but 
cash  on  hand  and  with  bankers  has  been  reduced  about  £98,000 
to  £303,002,  and  money  at  call  and  short  notice  is  £271,364  less 
at     £356,624,     which  need  not  be  grumbled     at.  Investments 

£1,145,911  compare  with  £1,014,891,  the  bank  holds  £44,775  more 
at  £894,580  in  bills  receivable  and  advances  have  gone  up 
£222,902   to   £1,852,349. 

Union  Discount  Company  of  London,   Limited. 

In  a  half-year  by  no  means  free  from  difficulty  this  big  discount 
hcuse  again  traded  to  good  purpose.  Gross  profits  earned  for  the 
six  months  to  June  30  were  £169,437  or  £5,115  less  than  in  the 
corresponding  period  of  1903,  but  the  rebate  on  bills  not  due 
was  £11,426  smaller  at  £100,532  so  that  the  net  revenue  showed 
a  sharp  increase.  After  adding  £48,500  brought  forward  and 
deducting  £18,734  for  current  expenses  the  sum  for  disposal  is 
£98,671  compared  with  £85,793,  the  balance  from  previous  account 
being  a  good  deal  higher.  Therefore  the  directors,  besides  paying 
the  usual  dividend  at  11  per  cent,  per  annum  can  add  £10,000 
to  reserve  and  still  raise  the  carry  forward  from  £44,543  to 
£47,421.  Bills  discounted  current  at  the  date  of  the  balance- 
sheet  were  £12,012,666  or  no  less  than  £3,460,959  below  the 
amount  held  in  the  middle  of  the  preceding  year.  Is  this  move- 
rr.ent  testimony  to  the  shrinkage  in  business  of  which  the  cry 
daily  becomes  louder?  Bills  re-discounted  naturally  enough  show 
a  big  falling  off,  the  total  being  £3,264,566  against  £5,108,051. 
Loans  at  call  and  short  notice,  however,  are  a  good  deal  higher 
at  £2,118,137  and  cash  has  gone  up  £161,809  to  £616,813  ''"'■ 
investments   have   been    reduced   from   £2,731,243   to   £2,608,726. 

National   Discount   Co.,    Limited. 

A  change  of  management  in  the  past  six  months  seems  to  have 
been  attended  with  good  results  for  this  old-established  discount 
house  as  we  find  that  compared  with  the  opening  half  of  1903 
the  gross  profits  show  an  increase  of  £10,969  at  £102,191.  Rebate 
on  bills  not  due  required  £8,296  more  at  £42,563  and  after  pro- 
viding £12,321  for  administration  and  income  tax  the  net  balance, 
including  the  larger  sum  of  £8,663  brought  forward,  is  £4,580  up 
at  £53,168.  As  before  the  dividend  will  be  at  the  rate  of  ro 
per  cent,  per  annum  with  an  advance  in  the  carry  forward  from 
£6,254  ^o  £10,835.  With  this  company  the  bills  held  at  the  date 
of  the  balance-sheet  were  a  good  deal  higher  than  on  June  30, 
1903,  £10,089,684  against  £8,815,007,  and  £1,361,758  more  at 
£3,402,392  had  been  rediscounted.  Deposits  and  loans  are 
£416,218  smaller  at  £9,005,597  and  there  is  a  drop  of  £4765301 
to  £1,476,092  in  the  loans  at  call,  short,  and  fixed  periods.  High- 
class  securities  have  taken  a  good  move  upward  to  £1,985,751  and 
cash  is  very  slightly  lower  at  £142,085. 

The    National   Telephone    Co.,    Limited. 

Progress  has  not  been  so  overpowering  with  this  company  in  the 
first  half  of  1904  as  in  previous  years.  The  gross  income  for  the 
six  months  ended  June  30  last  was  £984,600,  which  was  £90,017 
above  the  figure  for  the  corresponding  half  of  1903,  but  only 
£28,037  larger  than  in  the  second  half.  Working  expenses  took 
£567,072  or  £39,788  more  than  six  months  back.  Post  Office 
royalties  came  to  £90,703,  as  against  £86,237  '"  'hs  December, 
and  £82,912  in  the  June  half  of  1903.  It  resulted  that  the  net 
profits  were  up  by  £23,668  to  a  total  of  £326,825  also  compared 
with  twelve  months  back,  but  there  was  no  increase  upon  the 
total  for  the  December  half  year  when  the  figure  was  £327,739. 
Business  none  the  less  grows  and  the  unexpired  rentals  carried 
forward  amounted  to  £937,297,  or  £62,914  more  than  in  the 
June  half  of  1903.  After  meeting  various  cTiarges,  including 
£25,412  for  interest  on  the  reserve  fund  and  £51,754  interest  or 
debenture  stock,  together  with  income-tax,  pension  fund,  misce' 
laneous  interest  charges  and  the  cost  of  issuing  debenture  stoc' 
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/258,286  is  left  to  be  divided,  and  out  of  this  the  directors  pay 
the  usual  dividends  on  all  the  preference  shares  and  on  the  pre- 
ferred stock,  together  with  5  per  cent,  upon  the  deferred  stock,  all 
tax  free.  ;^ioo,ooo  is  also  transferred  to  the  reserve  fund  and  a 
balance  of  ^9,370  left  to  be  carried  forward  as  against  ;^io,505 
brought  in.  It  may  be  said  that  the  directors  are  dealing  hand- 
somely with  the  proprietors  in  putting  ;^ioo,ooo  to  reserve,  mak- 
ing the  total  ;f  1,477,553,  ^"'  ''  '^  merely  a  cross  entry  since  the 
same  amount  is  deducted  from  the  reserve  to  cover  discount  and 
commission  on  an  issue  of  ;^i, 000,000  of  4  per  cent,  debenture 
stock.  The  reserve  accordingly  remains  at  ;^i,377,553,  """l  '" 
spite  of  the  issue  of  ;^i, 000,000  of  debenture  stock  the  overdraft 
on  capital  account  is  down  only  ^^168,261  compared  with  the 
figure  on  December  31  last,  and  still  amounts  to  ;^'i,647,296.  The 
whole  of  the  reserve  is  thus  employed  in  the  business,  together 
with  some  portion  of  the  /848,737  net  representing  the  proportion 
of  subscriptions  and  rentals  received  in  respect  of  periods  unex- 
pired on  June  30  last.  The  business  is  a  great  one,  but  it  can- 
not be  said  that  the  financial  position  of  the  company  improves. 
It  spent  during  the  past  half  year  ^394,654  on  capital  account, 
and  the  total  of  the  balance-sheet  now  runs  up  to  jf  10,406,974. 
Share  and  stock  capital  comes  to  ;£'5, 500,000,  and  the  debt  of  the 
company,  exclusive  of  the  overdraft  on  capital  account  just  men- 
tioned, now  stands  at  the  formidable  total  of  ;f3, 259,678.  Nothing 
seems  to  be  allowed  for  wastage,  for  the  expiry  of  leases,  or  any- 
thmg  of  that  kind;  but  doubtless  the  directors  are  wise  in  their 
generation  since  it  is  in  a  high  degree  probable  that  the  company 
will  be  able  to  sell  its  undertaking  to  the  Government  at  a  good 
profit.  Did  not  this  hope  inspire  the  board  they  would  be  open 
to  grave  censure  in  allowing  their  capital  account  to  remain  so 
he.avily  overdrawn,  and  in  neglecting  to  provide  anything  mention- 
able  against  depreciation  or  expiry  of  leases.  During  the  past 
SIX  months  /191, 944  was  spent  on  maintenance  and  renewals  and 
something  is  said  to  have  been  written  down  for  depreciation  of 
plant,  included  in  the  w;orking  expenses  of  ;^29i,5i4,  but  how 
much  is  nowhere  stated.  More  capital  will  have  to  be  issued 
soon;  that  is  obvious,  in  spite  of  the  fact  that  the  expenditure 
on  this  account  during  the  past  six  months  has  been  somewhat 
reduced. 

William  Hancock  and  Co.,  Limited. 
The  directors  in  their  report  for  the  twelve  months  ended  May  31 
complain  that  a  large  number  of  objections  were  made  to  the 
renewal  of  the  company's  licences,  many  of  them  of  a  frivolous 
and  vexatious  character.  In  spite  however  of  vigorous  resistance 
four  of  the  licences  were  refused,  and  seemingly  with  good  cause, 
as  the  directors  have  only  summoned  up  courage  enough  to  appeal 
against  the  decision  in  one  case.  They  naturally  rejoice  over  the 
Licensing  Bill,  which  they  describe  as  providing  for  compensation 
to  the  owners  and  tenants  of  property  concerned,  but  their  joy  is 
moderated  by  a  complaint  that  the  Bill  does  not  give  them  all  that 
they  are  fairly  entitled  to  receive.  Net  profits  after  providing  for 
the  expiration  of  leases,  depreciation,  etc.,  and  adding  /i  770 
brought  in  were  ;^47.2".  out  of  which  debenture  interest  and  pre- 
ference dividend  absorbed  ^16,700,  and  the  dividend  on  the  pre- 
ferred  ordinary  shares  at  the  rate  of  6  per  cent,  per  annum  having 
been  paid,  the  deferred  ordinary  receive  the  usual  distribution  of 
»  per  cent,  for  the  year  leaving  ;,f2,5ii  to  be  carried  forward.  In 
addition  to  the  share  capital  of  ,^545,000  and  a  debenture  debt  of 
^200,000  the  company  owes  ^^20,000  on  mortgage  and  ^3,000  to  its 
bankers,  while  trade  creditors  amount  to  ^29,548  and  creditors 
Jor  deposits,  rents,  etc.,  to  ^8,280.  Against  these,  brewery  build- 
ings and  goodwill  are  valued  at  ^234,439,  plant,  utensils,  drays, 
etc.,  at  ^28,539,  and  licensed  houses,  etc.,  outlay  accounts  stand 
at  A459.279.  a  figure  which  explains  the  attitude  on  the  Licensing 
Bill.  Stocks  of  beer,  spirits,  wines,  etc.,  taken  at  cost  come  tS 
^.3b,oo2,  trade  debtors  are  due  ^^Tfiyj,  and  debtors  for  loans 
and  rents  ;,f  19,234,  and  cash  amounts  to  ;f  732.  The  reserve  fund 
which  remains  at  jf  105,000  is  all  invested  in  the  business,  and 
there  is  a  curious  item  amongst  the  assets  of  ^131,250  for  stock 
created  of  preferred  and  deferred  converted  ordinary  shares  dis- 
tributed amongst  the  holders  of  the  original  ordinary  shares  which 
seems  to  require  explanation. 


Niger  Co.,  Limited. 
Although  the  results  for  the  twelve  months  ended  December  31 
■w^re  again  satisfactory  they  did  not  come  up  to  the  level  of  those 
of  the  previous  year.  After  paying  ;^69,789  or  ^13,034  less  for 
tustoms  duties  m  Nigeria  and  writing  off  ;(f  19,982  for  depreciation 
against  ^17.333  the  net  profits  showed  a  reduction  of  ;^7,i28  at 
a9i>256.  The  amount  set  aside  for  redemption  of  debentures  has 
been  increased  by  ;^5,ooo  to  ^35,000  and  by  cutting  down  the 
sum  transferred  to  reserve  from  ^^35,000  to  ^20,000  the  dividend 
was  maintained  at  10  per  cent,  and  a  slightly  larger  balance  of 
£5,882  carried  forward.  Workings  on  the  prospecting  concessions 
in  Northern  Nigeria,  to  which  reference  was  made  in  the  previous 
report,  are  now  in  progress  and  full  details  are  expected  very 
shortly.  With  regard  to  the  fleet  the  directors  state  that  the  large 
shpway  at  Burutu  has  proved  of  great  value.  It  has  been  found 
necessary  to  build  a  new  stern  wheel  steamer,  which  it  is  hoped 
will  be  ready  early  in  August.  The  financial  position  is  an  ex- 
tremely sound  one.  No  reference  is  made  to  any  indebtedness  to 
bankers  but  the  total  liabilities  on  open  accounts  and  bills  payable 
have  been  reduced  by  ;^ii2,944  to  ^78,028  at  a  cost  of  decreases 
of  ^23^842  to  ^516,555  in  stocks  of  goods,  cash  and  bills  in  Africa, 
England  and  afloat  and  ^32,^51  in  sundry  debtors.  Consols  have 
been  written  down  bv  £2,^2(1  to  ;^39,i87,  their  market  value  on 
December  31,  but  other  investments  stand  at  the  old  figure  of 
^^14,498  and  cash  and  bills  have  risen  by  ;^io,238  to  ^f  16,923. 


LOVELL  AND  CHRISTMAS,  LIMITED. 
Perhaps  continuity  in  supervision  and  administration  account  for 
the  successful  career  of  this  business,  for  we  note  that  of  the 
seven  directors  five  bear  the  name  of  Lovell  and  two  of  Christ- 
mas. True  last  year's  profits  fell  off  rather  severely,  but  the 
directors  say  that  trading  in  Colonial  dairy  produce  has  been 
unprecedentedly  difficult  and  in  consequence  of  the  continued 
fall  in  prices  on  the  English  market  importers  have  suffered  serious 
losses.  The  volume  of  business  done  showed  a  very  large  in- 
crease. Including  rents,  interest,  dividends  and  transfer  fees 
the  net  profits  were  ;^48,228  or  ;^8,567  less  than  in  1902-3,  and 
after  providing  debenture  interest,  preference  dividend,  income- 
tax,  and  ;^7,3oo  for  directors'  remuneration  the  balance  left  over  is 
^^25,355.  From  that  the  directors  pay  a  dividend  of  10  per  cent, 
on  the  ordinary  shares,  or  1  per  cent,  less,  and  pass  over  the 
reserve  which  twelve  months  ago  received  ;^2,248.  A  small  dona- 
tion of  £2^0,  however,  is  made  to  the  benevolent  fund,  and  the 
carry  forward  is  increased  from  ^^11,810  to  ^,^12,488.  As  share- 
holders know  the  general  reserve  fund  stands  at  ;^io5,ooo,  and 
the  reserve  for  depreciation  on  leaseholds  and  machinery  at  ^^2,000 
against  freehold  and  leasehold  premises  and  goodwill  ;f 32 1,608, 
new  buildings,  plant,  and  machinery  ^15,069,  and  other  assets 
valued  at  ^6,889.  That  is  an  excellent  position,  particularly  as 
;f85,644  is  invested  separately.  Book  debts  are  a  big  item  at 
;J219,359  against  creditors  ;t22,752,  but  cash,  although  reduced, 
is  still  in  good  supply  at  ;^39,854. 

Electrical  Power  Storage  Co.,   Limited. 

Considering  the  dulness  of  trade  and  keenness  of  competition 
this  company  did  not  so  badly  during  the  year  ended  May  31  as 
the  net  profits  came  to  ^9,766,  or  within  ;^i,273  of  the  figures 
for  the  pervious  year.  Including  the  smaller  balance  of  ;^594 
brought  in,  the  amount  available  was  _^i,624  less  at  ;^io,36o,  but 
by  transferring  only  ;/^3,5oo  to  reserve  and  ;^i,ooo  to  contingent 
fund  against  /5,ooo  and  £i,aoo  respectively  a  year  ago,  the  direc- 
tors were  able  to  pay  the  same  dividend  of  6  per  cent,  on  the 
ordinary  shares  and  carry  forward  £An^-  With  the  present  addi- 
tions the  reserve  and  contingent  funds  stand  at  ;^3o,5oo,  but  of 
this  only  ^^5,591  is  invested  outside  the  business,  the  balance 
going  against  patents,  goodwill,  etc.,  which  represent  ;/^88,285 
out  of  a  share  capital  of  ^^90,158.  Trading  balances  are  decidedly 
in  favour  of  the  company,  only  ^^12,481  being  due  to  sundry 
creditors  against  ;^25,879  owing  by  sundry  debtors  and  on  bills 
receivable,  cash  is  _^i,ooo  up  at  ;^i  1,662  and  stocks  taken  at  cost 
or  under  have  risen  by  ;^49i  to  ^^19,303.  An  expenditure  of 
;fi,459  on  buildings,  plant,  etc.,  was  more  than  offset  by  ;^i,6o4 
being  written  off,  leaving  this  item   valued   at  ^16,679. 

DuMONT  Coffee  Co.,  Limited. 
The  crop  of  coffee  gathered  during  the  year  ended  December  31 
showed  the  enormous  increase  of  79,185  cwt.  over  the  previous 
season,  and  was  also  26,204  cwt.  above  the  estimate,  at  122,204 
cwt.  At  the  same  time  a  slight  improvement  was  obtained  in  the 
average  price  which  worked  out  at  35s.  5d.  per  cwt.  compared  with 
35s.  ij^d.  a  year  ago,  and  with  ;f2,757  brought  in,  the  gross  pro- 
fits, including  interest  and  commission,  etc.,  came  to  ;^78,65i. 
After  meeting  London  charges  and  debenture  interest  the  balance 
available  was  ;f  53,490,  out  of  which  a  further  payment  of  3%  per' 
cent,  was  made  on  account  of  arrears  of  preference  dividend,  leav- 
ing 22^  per  cent,  still  owing,  ;f  1,650  was  written  off  for  balance 
of  capital  expenditure  on  buildings  and  machinery  and  ^^36,840 
was  carried  forward.  Notwithstanding  a  slight  rise  in  exchange 
from  I2d.  to  I2.09d.  per  milreis,  the  cost  of  laying  down  the  coffee 
in  London  was  only  24s.  2j^d.  per  cwt.,  compared  with  38s.  6d. 
in  1902,  and  24s.  %%&.  in  1901,  so  that  some  benefit  has  apparently 
been  derived  from  the  improvements  and  additions  made  to  the 
preparing  estabhshments.  In  spite  of  all  this  and  of  the  fact  that 
outside  influences  are  in  favour  of  an  improvement  in  the  com- 
pany's position,  it  is  to  be  feared  that  the  undertaking  will  never 
be  in  a  sound  condition  until  the  drastic  reorganisation  which  we 
have  insisted  for  years  is  necessary  is  carried  through.  No  at- 
tempt has  been  made  to  reduce  the  book  value  of  the  estate  which 
stands  at  the  scandalously  high  figure  of  ;^i,2oo,ooo,  although  a 
very  large  portion  of  the  property  must  be  by  now  unremunera- 
tive.  There  is  not  much  else  to  be  said  regarding  the  balance- 
sheet.  Sundry  creditors  and  bills  payable  amount  to  ^^48,666 
against  which  the  Fazenda  current  account,  secured  by  the  coffee 
crop  since  realised,  comes  to  ^85^,077  and  cash  to  ,^2,030,  while 
investments  in  the  company's  own  debentures  taken  at  85  are 
valued  at   ^^14,025. 

Moabund  Tea  Co.,  Limited. 

In  common  with  most  Assam  companies  this  undertaking  found 
the  weather  during  the  year  ended  December  31  exceedingly  favour- 
able for  yield,  and  obtained  a  crop  of  1,611,650  lb.  or  293,038  lb. 
more  than  in  the  previous  season.  The  quality,  too,  was  quite  up 
to  the  usual  standard,  but  owing  to  market  conditions  the  average 
price  realised  fell  to  7.94d.  per  lb.,  compared  with  8.6id.  a  year 
ago,  and  8.2od.  in  1901.  Gross  receipts  nevertheless  were  ^^6,015 
higher  at  ;fS3,293,  but  against  this  expenses  rose  from  ;^4i,i83  < 
to  ^^45,896,  and  the  surplus  was  therefore  only  ^1,302  up  at  i 
£7''i97-  Alter  paying  managers'  commission,  debenture  interest 
and  preference  dividend  and  adding  in  the  balance  of  ^{^845 
brought  forward  the  amount  available  came  to  ;^4,349  against 
;^3,278  and  the  directors  take  advantage  of  this  to  transfer  ;^i,ooo 
to  reserve,  keeping  the  distribution  on  the  ordinary  shares  at  2j4 
per  cent.,  and  carrying  forward  £^'i').  The  provision  for  reserve 
was  very  much  needed  in  view  of  the  fact  that  the  estate  stands 
in  the  balance-sheet  at  ^^161,000,  or  over  ;^43  per  cultivated  acre. 
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Bills  payable  and  sundry  creditors  are  £^2^  up  at  ;£26,209  but 
the  overdraft  at  the  bankers  is  down  ;£2,o66  to  ;^2,6oi,  and  on 
the  other  hand  stocks  of  tea  are  ;£2,3"  larger  at  ^'27,756.  sundry 
debtors  owe  £s>^'^7  o'  ;C5,>'9^  ™'"'^  ''°''  '^^^  amounts  to  ;£i,789 
or  within  ;^8o  of  the  sum  in  hand  a  year  ago.  Permanent  build- 
ings and  machinery  are  valued  at  ^^4,024  against  /g.sgS  owing 
to  the  fire  in  1902,  but  there  is  no  hint  given  as  to  what  has  become 
of  the  money  recei  ed  from  the  insurance  company.  Was  it  used 
to  pay  off  the  bankers? 

Attaree  Khat  Tea  Co.,  Limited. 
As  the  weather  during  1903  was  favourable  for  yield  the  crop  from 
this  company's  estates  came  to  1,121,506  lb.  or  125,506  lb.  more 
than  the  estimate  and  276,116  lb.  over  that  of  1902  but  the  increase 
in  quantity  was  gained  at  the  expense  of  quality  which  was  below 
the  usual  standard.  Market  conditions,  too,  were  not  good  and 
the  average  price  realised  fell  from  8.97d.  to  7.74d.  per  lb.,  but 
this  was  to  a  very  large  extent  offset  by  a  reduction  in  expenses  of 
o.97d.  at  6.58d.  per  lb.  and  the  net  profits  after  paying  managers' 
commission  came  to  £s>2gi  compared  with  £^,1&i.  Adding  in 
^1,623  brought  forward  and  interest  on  deposit  and  bank  balances 
the  amount  available  came  to  ^£6,991  of  which  £■>,(,?•  was  absorbed 
in  writing  down  the  value  of  the  Indian  assets  to  is.  4d.  per  rupee, 
;f  1,000  is  again  transferred  to  reserve  and  the  shareholders  receive 
the  same  dividend  of  6  per  cent,  leaving  £i,^2-j  to  be  carried 
forward.  The  directors  take  credit  to  themselves  for  strengthening 
the  position  of  the  company  in  view  of  recent  legislation  and  the 
uncertainty  of  its  effect  on  the  consumption  and  prices  of  tea  but 
they  do  so  on  very  slender  grounds  as  the  provision  for  reserve 
is  on  the  reduced  scale  adopted  a  year  ago  in  order  to  make  a  brave 
display  of  an  extra  i  per  cent,  in  the  distribution  to  shareholders, 
and  even  now  this  fund  only  amounts  to  /7,ooo.  Changes  in  the 
balance-sheet  are  not  important,  bills  payable  and  sundry  creditors 
on  the  one  hand  having  risen  by  ^^315  only  to  ;£i4,4i9,  while  on 
the  other  stocks  of  tea  were  valued  at  ^^18,912  or  ;f  539  more,  sundry 
debtors  were  ;£i,278  up  at  £iA'i^  and  cash,  including  ;^4,ooo  on 
deposit,  came  to  i^o,i66  against  £2,^,^12. 

BoRELLi  Tea  Co.,  Limited. 
The  weather  in  the  Tezpur  district  during  the  twelve  months 
ended  December  31  was  less  favourable  for  yield  than  in  the  other 
parts  of  Assam  and  the  crop  although  42,886  lb.  over  that  of  the 
previous  season  fell  short  of  the  estimate  by  48,447  lb.  at  661,553  lb. 
One  of  the  estates  again  produced  an  inferior  quality  of  leaf  while 
the  produce  from  the  other  was  described  as  fair  but  the  difference 
between  the  prices  obtained  was  only  o.28d.  and  on  the  total 
crop  the  average  worked  out  at  7.89d.  against  8.24d.  a  year  ago. 
The  gross  revenue  was  consequently  no  more  than  £$1^  up  at 
^21,761  but  expenditure  only  came  to  ^20,289  and  after  meeting 
commissions  the  net  profits  were  ;^i,362  compared  with  £211- 
Interest  on  debentures  and  loans  having  been  met  the  debit 
balance  biought  forward  was  reduced  from  ;^i,i05  to  £2},^  but 
there  is  a  contingent  liability  for  preference  dividend  since  July  i, 
1901,  to  be  met  before  anything  can  be  paid  on  the  ordinary  shares. 
The  indebtedness  to  Messrs.  Williamson  and  Co.  has  been  reduced 
to  ^^750  by  the  issue  of  ^10,000  in  debentures  but  other  creditors 
are  ;^130  up  at  £\,o^^,  bills  payable  have  risen  by  £yao  to  ;^9,o5o, 
and  there  is  a  suspense  account  of  /8g5  for  drafts  m  transit,  while 
on  the  other  side  stocks  of  tea  are  2i,oi5  down  at  ;^9,747,  sundry 
debtors  owe  a  trifle  of  ;^i65  and  cash  only  comes  to  ;^26i.  Pro- 
perty account  stands  at  £?>t^,%afl  representing  over  ;^5o  per  acre  of 
cultivated  land — a  figure  which  seems  decidedly  excessive  considering 
that  the  company  is  unable  to  pay  its  way  and  altogether  the  outlook 
is  far  from  rose-coloured. 

Century  Shipping  Co.,  Limited. 

Shareholders  of  this  small  shipping  company  hardly  need  to  be 
reminded  of  the  acute  depression  lately  prevailing  and  are  no 
doubt  prepared  to  find  the  earnings  of  their  company  reduced  to 
very  slender  proportions.  Profit  on  completed  voyages  indeed  came 
to  only  ;^io,8i4  in  the  year  to  May  31,  a  sum  a  long  way  short  of 
the  amount  required  for  depreciation  even.  So  the  directors  have 
seen  fit  to  fortify  the  profit  and  loss  account  with  ;^i7,5oo  taken 
from  special  reserve  so  that  with  dividends  and  interest  /731  and 
balance  brought  forward  ;^5,99i  the  total  credit  is  ;^3S,036.  From 
that  the  depreciation  on  the  various  steamers  absorbs  ;^i8,8o5, 
interest,  general  expenses  and  income  tax  are  met  with  ;^i,853  and 
;£  14,378  remains.  Such  amount  will  pay  the  preference  dividend 
and  give  the  ordinary  shares  5  per  cent.,  with  a  sum  carried 
forward  increased  to  ;^6,2i2.  Last  year  the  managers  sold  the 
Brinkburn  at  the  price  of  ;.f  28,350,  less  cost  of  special  survey  and 
brokers'  commission — a  loss  of  ;^i,229  compared  with  book  value — 
and  provide  us  with  complete  details  of  the  remainder  of  the  fleet. 
Valuation  of  each  vessel  and  the  depreciation  allowed  upon  it  are 
separately  stated  and  the  allowance  we  judge  to  be  fair.  The 
financial  position  looks  pretty  good,  too,  although  some  money  may 
have  to  be  riiised  to  pay  the  balance  due  on  the  purchase  of  the 
Swanley.  It  seems  either  that  or  a  realisation  of  investments. 
Special  reserve  is  now  reduced  to  £20,-]^,^  but  there  are  other 
funds  amounting  to  ;^io,ooo.  The  managers  have  made  arrange- 
ments which  thev  hope  will  keep  the  larger  steamers  fully  em- 
ployed during  the   current  year. 

English  Sewing  Cotton  Co.,  Limited. 
This  company's  report  will  be  fully  dealt  with  next  week  and 
we  have  now  only  the  space  to  record  the  bare  result  of  operations 
for  the  vear  ended  March  31  last.  Thanks  in  preat  measure  to 
the  improvement  shown  by  the  American  Thread  Company,  which 
lately  declared  a  dividend    of   16  per   cent,   on   the  common   stock. 


practically  all  held  by  the  English  Sewing  Cotton,  the  profits  show 
an  increase  of  about  _£i30,ooo  at  ^^255, 211  compared  with  the 
preceding  twelve  months.  Depreciation  was  allowed  on  a  less 
generous  scale  and  after  providing  this  together  with  debenture 
interest  and  other  charges  the  net  balance  is  ;£  170,829  against 
^^33,966.  That  enables  the  directors  to  clear  off  the  debit  balance 
of  ;£64,777  brought  forward  and  still  leave  sufficient  to  pay  eighteen 
months'  arrears  of  preference  dividend  carrying  forward  ;^3i,o52. 
Quite  a  remarkable  recovery  but  now  that  things  are  improving 
the  reserve   question  must  be  considered. 

Chili  Telephone  Co.,  Limited. 
The  directors  again  have  a  pleasant  tale  of  expanding  revenue  to 
Lay  before  the  shareholders  of  this  company.  In  the  year  ended 
March  31  the  gross  revenue  was  $916,542  or  $75,349  more  than 
that  of  the  previous  year  while  the  expenditure  in  Chili  was  only 
$20,890  greater  at  $422,409.  The  net  revenue  of  $494,133  there- 
fore showed  an  increase  of  $54,459  or,  as  the  average  rate  of  ex- 
change was  0.68  better,  converted  into  sterling  ^^33,687  compared 
with  ^^28,723.  After  adding  £2,(>yi  brought  in,  interest,  discounts 
and  transfer  fees  and  deducting  London  charges,  interest  on 
debentures  and  income  tax,  the  amount  for  distribution  was 
^^31,207.  Of  this  ;^i4,oio  was  added  to  the  reserve,  while  the 
shareholders  received  7  per  cent,  or  i  per  cent,  more  than  last 
vear  though  the  sum  carried  forward  was  slightl)^  lower  at 
£2,tp2.  The  company's  liquid  assets  and  liabilities  in  Chili  oa 
March  31  were  valued  at  ib^d.,  the  current  rate  of  exchange  on 
that  day,  compared  with  i6^d.  the  year  before.  There  was 
accordingly  a  difference  of  ^{^489  in  the  value  of  the  assets  over 
the  liabilities  and  this  was  added  to  reserve,  raising  it  with  the 
sum  transferred  from  revenue  to  ;^63,5oo  of  which  about  one-third 
is  invested  outside  the  business,  £2,\Ci(>  having  apparently  been 
spent  on   capital   outlay  during  the  year. 

Peel  River  Land  and  Mineral  Co.,  Limited. 
Judging  from  the  interim  report  things  were  but  little  better 
with  this  company  in  the  half-year  ended  December  31  than  they 
were  a  year  back.  Sheep,  it  is  true,  had  increased  in  numbers 
from  132,106  to  169,522  and  cattle  from  4,865  to  4,948  but  neither 
of  these  are  very  startling,  while  horses  fell  off  by  35  to  500.  Sales 
of  live  stock  on  the  Peel  River  Estate  reaUsed  ;^3,36i  and  as 
prices  continue  satisfactory  further  sales  have  since  been  made, 
the  results  of  which  will  not  appear  until  the  accounts  for  the- 
current  half-year  are  made  up.  The  wool-clip,  including  fell- 
mongered  wool,  amounted  to  2,245  bales  or  an  increase  of  823, 
which  when  realised  are  expected  to  fetch  about  ;^4i,5oo,  or 
roughly  ;£io,ooo  more  than  in  the  latter  half  of  1902.  Various 
improvements  have  been  made  in  the  buildings  and  the  area  of 
land  under  lucerne  on  Peel  River  has  been  extended.  Lambs  on 
the  same  property  are  expected  to  yield  an  increase  of  44,000  to 
the  flocks  while  on  the  Currawillinghi  Station  the  winter  lambing 
•  is  estimated  to  have  produced  6,000  lambs  and  the  second  lambing 
in  November  has,  it  is  hoped,  given  a  further  addition  of  7,000 
lambs.  The  weather  on  both  stations  has  been  good  and  the  out- 
look is  therefore  decidedly  promising.  Under  a  recent  Act  of  the? 
New  South  Wales  Parliament  arrangements  have  been  made  to 
extend  the  lease  of  the  portion  of  the  Currawillinghi  Station  lying 
within  that  State  up  to  June  30,  1943,  and  negotiations  are  now 
in  progress  to  bring  about  the  same  thing  with  regard  to  that  part 
of  the  station  situated  in  Queensland.  Pending  the  receipt  of  full 
accounts  the  board  has  recommended  an  interim  dividend  of  2 
per  cent. 

Johannesburg  Estate  Company. 

Revenue  from  all  sources  during  the  twelve  months  ended  March 
31  amounted  to  ;^24,i85  or  an  increase  of  ^1,260,  and  at  the 
same  time  office  expenses  were  reduced  by  ;^403  to  ;f3,97i,  but 
rates  and  taxes  rose  from  £ifiy]  '?  ;^3>274.  and  after  providing 
for  these  and  for  insurance  and  maintenance  of  property,  the  net 
revenue  was  ;fi,309  up  at  £i%,')^o.  To  this  was  added  £ti2,2(s2 
brought  in,  and  ;f  11,900  for  profit  on  the  "New  Doornfontein 
Estate,"  making  a  total  of  ;^8o,ii3,  of  which  the  dividend  and 
bonuses  voted  at  the  last  general  meeting  took  ^^20,967,  leaving- 
a  larger  balance  of  ^59,145  to  be  carried  forward.  The  loss  of 
the  Johannesburg  Stock  Exchange  as  tenants  of  the  building  in 
Commissioner  Street  has  been  made  good  by  the  National  Bank 
taking  over  the  premises  during  the  time  necessary  for  the  erec- 
tion of  its  own  new  building.  This,  however,  can  only  be  a 
temporary  arrangement,  and  the  directors  state  that  when  the 
present  tenants'  agreements  terminate  the  company  will  have  to 
consider  the  advisability  of  making  plans  to  turn  the  large  site 
occupied  to  the  best  account.  With  this  object  in  view  it  has 
been  considered  advisable  to  retain  a  large  sum  in  hand  .and  fixed 
deposits  and  cash  in  hand  have  consequently  been  raised  from 
;C68,5i6  to  ;f79,265. 

San  Sebastian  Nitrate  Co.,  Limited. 
On  December  31  last  the  profits  of  this  company  from  the  sale 
of  nitrate  and  iodine  were  £l,<)'n,  less  difference  in  exchange,  and 
interest,  discounts  and  transfer  fees  brought  the  total  revenue  up 
to  /7,968.  Home  charges,  althouph  the  directors  waived  jf  1,000 
of  their  fees,  absorbed  ;^i,or7,  while  depreciation  of  plant,  etc., 
and  T-serve  for  income  tax  took  another  /i,i77  leaving  a  balance 
of  /;.774.  Addin?  ^2,012  brought  in  the  disposable  sum  vfas 
/8,686  out  of  which  a  dividend  of  2s.  6d.  per  share  was  paid, 
y?3.ooo  placed  to  peneral  reserve  and  ^'2,003  carried  forward. 
Sundry  creditors  at  ;^3,i94  far  exceeded  sundry  debtors  at  ;^548  but 
the  company  had  /C3,ooo  due  to  it  on  bills  in  London  and  £a,'^2& 
in  cash   so  its  position  was  by  no  means  bad. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 
Argentine   North-Lastern. — Traffic  receipts    tor   the    week    ended 
June   3,    $15,608;     increase,    13,761,     Aggregate    from    January  I, 
$306,441  ;    increase,  $18,085. 

Assam  Bengal. — Traffic  receipts  for  week  ended  May  28, 
Rs.     44,659;     increase,     Rs.    2,157.  Aggregate      from     Jan.     I, 

Rs.  10,62,596  ;   increase,  Rs.  1,86,003. 

Bengal  Central  Railway.  —  1  ralfic  receipts  tor  week  ending 
June  18,  Rs.  18,034  ;  decrease,  Rs.  311.  Aggregate  from  Jan.  i, 
Rs.  5,98,942;    increase,  Rs.  16,072. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  7,  $60,300;  increase,  $9,100.  Total,  from  July  1,  $60,300; 
ncrease,  $9,100. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  II,  Rs.  34,732;  increase,  Rs.  5,054.  Aggregate  from  Jan.  1, 
Rs.  7,72,422  ;  increase,  Rs.  40,874. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
July,  $18,266  ;  increase,  $4,765.  Aggregate  from  January  I, 
$378,478  ;  increase,  $48,724. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
June  II,  Rs.  12,826;  increase,  Rs.  170.  Aggregate  from  Jan.  I, 
Rs.  2,41,417;  decrease,  Rs.  11,836. 

Salvador  Railway.^Traffic  receipts  for  week  ended  July  9; 
$11,750;  decrease,  $3,250.  Aggregate  from  July  I,  $11,750; 
decrease,  $3,250. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  June  30  amounted  to  $56,71 1. 

English. 
Cockermouth  and   Keswick   Railway. — Receipts  for  week  ending 
July    9t   ^'."8;  increase,  ^^41.     Aggregate  from  July    1,   ;^l,457  ; 
decrease,  ;^366. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  July  10,  ;^332  ;  increase  j^20.  Aggregate  from 
July  1,  ;^699;  increase,  ;^26. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  10,  _^I,672  ;  decrease,  ;^46.  Aggregate  from  July  I,  ;^3,36l , 
decrease,  ;^29. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Foreign 
Anglo-Argentine. — Traffic     receipts     for     week   ending   July    II, 
;f 7,858,    increase    ;^l,839;    aggregate    from    January    I,    ;^2C5,444, 
ncrease  ;{^44,365. 

Barcelona.— Traffic    receipts    for    week    ending   July   2,    ;f3,267, 

increase,  ;^758  ;  aggregate  from  January  I,  ;^7I,32I,  increase  ;^9,468. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 

J"'y   9i  ;^402.    increase    ;^95  ;   aggregate  from  January  1,^^10,089, 

increase  j^2,342. 

Brazilian  Street.  —  Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ;^io,056, 
decrease  ;^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
May,  $745,395,  increase  $129,950.  Net  earnings  from  July  i  to 
May  31,  $263,553,  increase  $60,499. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,    /l 5,277,  decrease  ;^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  II,  $47,285,  increase  $2,931  ;  aggregate  increase  from  April  I, 
1904.  «33.927- 

Calais. — Traffic  receipts  tor  week  ending  July  2,  ;^246 ;  de- 
crease ;f  119. 

Calcutta. — Traffic  receipts  for  week  ending  July  9,  Rs.  28,820, 
decrease  Rs.  4,891  ;  aggregate  from  July  I,  Rs.  52,713,  decrease 
Rs.  1,883. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  j^3,o62,  decrease  ;^736.  Total  to  June  30,  ;^I9,94I,  decrease 
;f  3.006. 

Lombardy  Road. — Traffic  receipts  for  the  month  ol  July,  ^1,356. 
increase  ;^l6;  aggregate  from  January  1,^/^8,795,  increase  ^{^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
'363,645,  increase  $23,910;  aggregate  from  January  1,81,689,121  ; 
increaae  $118,213.  Net  traffic  receipts  $192,873,  increase  $12,466; 
aggregate  from  January  i,  $876,884,  increase  $59,603. 


Belfast  Street. — Traffic  receipts  for  week  ending  July  9,  ;£'2,637» 
decrease  ;^9o ;  aggregate  from  July  I,  ;£'5,369,  decrease  ;{^22I. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  8,  ^824,  increase  /8  ;  aggregate  from  July  I,  ;,i'i,626, 
decrease  ^^29. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  9, 
;^5,797,  increase  ;f66l  ;   aggregate    from  July   I,  ;£'i  1,653,  increase 

;^'.>32. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing July  10,  £iT,  decrease  £,«,;  aggregate  from  July  l,  ;^37  ; 
decrease  £()■ 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
July  8,  ;^5,433,  increase  ^'346 ;  aggregate  from  July  1,^10,818,  in- 
crease, ;^355- 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  9, 
;^I,024,  increase,  ;^I72;  aggregate  from  July  I,  ^^2,137,  increase 
^488. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
July  10,  ;^I74,  increase  ;^I7  ;  aggregate  from  July  i,  ;f262,  decrease 

m- 

Dublin  and  Lucan. — Traffic  receipts  for  8  days  ending  July  8 
;ri6l,  increase,  ;^67  ;  aggregate  from  July  i,  £\(iT,  increase  £(>■;. 

Dublin  United. — Traffic  receipts  for  week  ending  July  8' 
^5,331,  decrease  ^^24 5 ;  aggregate  from  July  i,  ;,f6,057,  de- 
crease ;^247. 

Edinburgh  and  District. — Traffic  receipts  lor  week  ending 
July  9,  ;f4,94o,  increase  ;^65  ;  aggregate  from  January  i,  1904, 
;^II9,502,  increase,  ;^984. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  25,  ;^482' 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
July  9.  ;^30i,  decrease  ;^I0 ;  aggregate  from  July  i,  ;^6oi,  in- 
crease ;^39. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  9,  ^^  1,124, 
decrease,  ;^I,I24;  aggregate  from  July  i,  ^,^2,114,  decrease  ;f  159. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  9,  ;^28,367,  decrease,  ^^407  ;  aggregate  from  July  i,  ;rf  56,263, 
decrease  ;^I,339. 

London  Road  Car.- -Traffic  receipts  for  week  ending  July  9, 
j^9,427,  decrease  ;^296;  aggregate  from  July  I,  ;^i2,o6i,  decrease 
;^438- 

Rossendale  Valley. — Traffic  reciipts  for  week  ending  July  8 
^  195,  increase  ^9;  aggregate  from  July  1,  ;^379,  increase  ;^63. 


ENQLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1903. 

Amount. 

Inc.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

July    9 

1.983 

+ 

5' 

2 

4,048 

+ 

311 

Cambrian      

Central  London     

City  and  Souih  London  ... 

„    10 
..     9 
,,    10 

7,318 
a.336 

+ 
+ 

515 
510 

137 

I 
t 

2 

9.233 
6,414 

4,847 

+ 

580 

510 

81 

Furnes*         

„   10 

10,037 

- 

939 

t 

30,070 

- 

1,829 

Gt.Cent.  (lateM.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western       

»   10 

..     >o 
„     »o 
«,    10 

63.506 
>I2,500 
109,700 
344,000 

+ 
+ 

960 

1,300 

•  MO 
1,400 

3 

138,831 
112,500 
143,461 
244,000 

+ 

+ 

1,369 

3,100 

a7,9'4 

1,400 

Hull  and  Barnsley 

,,    10 

9.831 

+ 

42 

9,831 

+ 

42 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

,,    10 
••       9 
,.     "O 
,,     10 
,,     10 

112,133 
70,680 
379,000 
101,500 

11,906 

+ 

+ 
+ 

767 
3.340 
2,000 

2,30O 
451 

113,123 
143.952 
379,000 
101,500 

11,906 

+ 

+ 
■1- 

767 
4,217 
2,000 
3,200 

451 

Metropolitan           

Metropolitan  District 
Midland         

,,     10 
„     10 
,,     10 

18,183 

7.368 

303,337 

+ 
+ 

1,010 

303 

ll,3l6 

18,183 

7,368 

430,310 

+ 
+ 

1,019 

202 

14,710 

North  Eastern        

North  London        

North  StaSordshire 

„    10 
,,    10 

187,088 
9,381 
17,324 

+ 

5.264 

473 

1,054 

187,088 
9,281 
17,324 

+ 

5.264 

478 

1.0S4 

Rhymney      

.1      9 

5,678 

- 

184 

1 

5,678 

- 

184 

South  Eastern  &  London, 
Chatham,  &  Dover 

1.      9 

101,937 

_ 

3,381 

t 

134,282 

_ 

313 

TaffVale        

1.      9 

18.634 

- 

749 

1 

18,634 

- 

749 

January  i  to  June  30.  t    From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

July  10 

85.139 

341 

23 

1,886,951 

- 

34,155 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

9 
9 

36,878 
10,755 

+ 
+ 

82 
417 

22 

23 

767,485 
211,096 

- 

14.424 
2,891 

Highland      

(1      10 

13.431 

+ 

354 

23 

215.584 

+ 

542 

North  British          

1.      10 

95,147 

+ 

1,871 

23 

1,996,271 

- 

3,074 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

July     8 

3.283 

_ 

474 

t 

4,067 

148 

Cork,  Bandon,  &  S.  Coast 

1.       9 

2.013 

+ 

161 

t 

3,669 

—        372 

Great  Northern       

8 

21,167 

+ 

139 

1 

21,167 

+         139 

Midland  Great  Western  ... 

,.       8 

10,888 

- 

399 

t 

13.145 

2,396 

t  From  July    i  to  date. 
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value    $27,941. 
value     $19,677. 


MINING    RETURNS. 

Alaska    Mexican    Gold.— Crushed    20,746    tons. 
Saved  410  tens   sulphurets,   value   $30,852. 

Alaska     United    Gold.— Crushed    18,770    tons, 
Saved  370  tons  sulphurets,  value  $13,886. 

Angelo  Gold.— Crushed  r2,oo7  tons,  3,760  oz. ;  cyanide  9,719 
tons,  3,034  oz. ;  slimes  7,404  tons,  897  oz. ;  total  7,89r  oz. 

Ankobra  (Taquah  and  Abosso)   Development.— Total  n6  oz. 

Antenior  (Matabele).— Crushed  1,267  tons,  640  oz. ;  cyanide 
800  tons,    107  oz. 

Ashanti  Goldfields.— 7,390  tons,  4,140  oz. ;  cyaniding  150  oz. ; 
total  4,290  oz. 

Ashanti  Sansu.— 1,750  tons,  590  oz. 

Associated  Gold  of  Western  Austraha.— Milled  6,992  tons; 
tailings  672  tons;   slimes  5,077   tons;  total  7,295  oz. 

Bibiani  Goldfields.— 1,438  tons  crushed,  1,070  oz. ;  value  of 
tailings,  ;S2,543. 

Briseis  Tin. — Black  tin  cleaned  up,  30  tons. 

Broken  Hill  Proprietary.— Refinery  products:  Fine  Silver, 
377,256  oz. ;  soft  lead,  5,405  tons;  antimonial  lead  (estimated) 
46   tons. 

Cassel  Coal. — Output,   11,770  tons. 

Chinese  Engineering. — Output  of  coal,  17,500  tons. 

City  and  Suburban  Gold.— 8,273  oz. ;  tons  crushed,  20,600. 

cutters  United.— Ore  treated,  1,919  tons;  tin,  wolfram  and 
copper  recovered,    16  tons   19    cwt. 

Coetzeestroom  Estate   and  Gold. — 206  oz. 

Collie  Proprietary   Coalfields.— Output  and  sales,   7,314   tons. 

Consolidated  Goldfields  of  New  Zealand.— Progress,  crushed, 
5,014  tons,  value  £,9,-i20.  Golden  Fleece.— Crushed,  1,080  tons, 
value    £2,20-j.     Wealth    of   Nations.— Crushed,    1,015    tons,    value 

Consolidated  Main  Reef. — Crushed  9,409  tons,  3,882  oz. 

Crown  Reef  Gold. — From  mill  6,792  oz. ;  from  cyanide  3,478  oz. ; 
from  slimes  399  oz. ;   total   10,669  o^- 

Driefontein.— Crushed  15,669  tons;  4,085  oz. ;  11,621  tons  by 
cyanide,  3,037  oz. ;  slimes  9,407  tons,  1,034  oz. ;  total  8,156  oz. 

Duff  Development. — Total,  340  oz. 

Dumbleton. — Crushed    568    tons,   408  oz. 

East  Murchison. — Tons  crushed  8,040,  1,5x5  oz. ;  tons  of  tail- 
ings by  cyanide  2,792,  278  oz. ;   total   1,793  °^- 

Fraser  South  Extended  Gold. — 1,500  tons,  436  oz. ;  cyanide,  520 
tons,   58  oz. ;    tailings  assays  averaged  3  dwts.  per  ton. 

French  Rand. — Tons  crushed  9,000,  2,397  oz. ;  tons  tailings 
6,330,    1,059   oz. ;   total  3,456  oz. 

Geldenhuis  Main  Reef  Gold. — From  mill,  809  oz. ;  cyanide  461 
oz. ;   milled  3,043  tons;   taihngs  2,570  tons. 

Globe  and  Phoenix. — Crushed  5,640  tons,  2,538  oz. ;  cyanide, 
3,550  tons,   491    oz. ;  total  3,029  oz. 

Golden  Links. — Cyanide  268  oz. 

Golden  Horse  Shoe. — Crushed  11,495  'o°s,  1,895  o^-!.  taiUngs 
2,402  tons,  1,177  oz. ;  slimes  8,662  tons,  4,236  oz. ;  shipped  to 
smelters,  sulphide  ores,  2,068  tons,  8,104  oz. ;  concentrates  431 
tons,   1,662  oz. ;  total  13,563  tons,   17,074  oz. 

Great   Boulder   Main   Reef. — 2,066    tons,    1,000    oz. 

Great  Boulder  Proprietary  Gold. — Tons  treated  9,114,  11,882 
oz. ;  tailings,  old,  2,163  tons,  800  oz. ;  total  12,682  oz. 

Great  Fingall. — Tons  14,869,  10,015  oz. ;  tons  of  tailings  by 
cyanide  14,280,  2,495  "^^  >  '°°5  °^  concentrates  221,  1,028  oz. ; 
total  13,538  oz. 

Great  Tower  Hill.— 500  tons  crushed,  183  oz. 

Guinea  Fowl. — Output   730   oz.    from   1,045  ""'^   crushed. 

tHannan's    Reward    and    Mount    Charlotte. — Crushed    310    tons, 
7  oz. ;    royalties  from   tributors  £2(1^. 
Henry   Nourse   Gold. — Crushed  19,840  tons,    5,454  oz. 
Inverell   Diamond. — ^Washed  46   loads   for  123  carats   diamonds 
d  582  lb.   tin. 

Johannesburg  Consolidated  Investment. — New  Primrose  Gold : 
6,489  oz. ;  Ginsberg  Gold:  3,184  oz. ;  Glencairn  Main  Reef  Gold, 
4,126  oz. ;  Rietfonteii  *A":  3,132  oz. ;  New  Unified  Main  Reef 
Gold :    2,965  oz. 

Knights  Deep. — C>oshed,  16,400  tons,  6,816  oz.,  inclusive  of 
2,054  oz.   from  cyanide. 

Lake  View  Consols. — 8,892  tons,  4,116  oz. 

Langlaagte  Estate  and  gold. — Crushed,  21,756  tons,  5,211  oz. ; 
concentrates,  cyanide,  566  tons,  943  oz. ;  tailings,  cyanide,  17,160 
tons,  2,184  oz.     Total  8,348  oz. 

Lisbon-Berlyn. — 353  oz. 

Maryborough  Leviathan  Gold. — ^412   oz.,    1,670   tons  crushed. 

Matabele-Sheba    Gold. — Crushed,   1,071    tons,    300  oz. 

May  Consolidated  Gold. — Crushed,  12,030  tons,  3,827  oz. ; 
cyanide  8,440  tons,  1,495  ^^-'t  slimes  3,267  tons,  220  oz.  Total 
S.542   oz. 

Montana. — Drumlummon  Mine. — Crushed,  840  tons;  treated 
12,894  tons  tailings  and  fines.  Total  production,  1,220  oz.  gold 
and  15,750  oz.  silver.  Lucky  Girl  Group. — Crushed,  1,500  tons, 
402  oz.   gold    and   265  oz.  silver. 

Mount  Boppy  Gold. — 2,713  tons,  948  oz. ;  cyanide,  1,746  tons, 
626  oz. ;  slimes,  669  tons,  493  oz.  Concentrates. — 8  tons,  estimated 
contents  35   oz.     Total    2,102  oz. 

Mount  Morgan  (Queensland). — Tons  chlorinated  21,124; 
10,489   oz. 

New   Heriot   Gold.— 3,353  oz. ;    tons  crushed,  8,930. 

New  Modderfontein   Gold. — Crushed,   9,052   tons,   3,602   oz. 

New  Queen  Gold. — . — 205  tons  crushed,  113  oz. ;  ;^500  obtained 
from  744  tons   treated  by  cyanide. 

New  Zealand  Crown. — Crushed,  2,144   tons,    value  ;^3,3i3. 

Nigel. — 2,86g  oz. ;  tons  crushed,  4,985. 


North  Phoenix. — Crushed  600  tons,  739  oz. 
North  White  Feather  Gold.— Crushed,  890  tons ;  468  oz. 
Palmarejo    and    Mexican    Gold.— Crushed    2,300    tons;    treated 
2,000  tons,  $16,650  gold,  $38,410  silver. 

Queensland  Copper.— 107  tons  fine  copper;  shipment  222  tons 
matte,   value  £<),Soo. 

Robinson  Central  Deep.— Tons  crushed  6,170;  1,940  oz. ;  tons 
of  sands  and  concentrates  by  cyanide  3,200;  526  oz. ;  tons  of 
slimes  1,106,  68  oz.  ;  total  2,534  oz. 

Robinson  Deep  Gold.— Crushed  24,447  tons,  9,019  oz. ;  3,120  oz. 

from  taiUngs  by  cyanide,  and  609  oz.  from  slimes ;  total  12,748  oz. 

Robinson   Gold.— Crushed  22,993  tons,   9,556   oz. ;    from   tailings 

by  cyanide,  3,071   oz. ;   from  own  concentraets  by   chlorination   734 

oz. ;  from  slimes  851   oz.,   total  15,143  oz. 

Robinson  Randfontein  Gold. — Crushed  10,024  tons,  3,007  oz. ; 
concentrates,  cyanide,  915  tons,  388  oz. ;  tailings  5,250  tons,  844 
oz. ;    slimes  3,759  tons,  337  oz. ;   total  4,526  oz. 

Roodepoort  United. — 2,968  oz.  from  8,500  tons  crushed,  1,001 
oz.    from    cyanide;    total    3,969   oz. 

St.  John  Del  Rey.— Gold  produce,  ;,j7,7So;  yield  per  ton,  .57 
of  an    oz.    troy. 

Salisbury  Gold.— Tons  crushed  4,225;  value  ;^8,i5o. 
Sao   Bento  Gold. — 4,413   tons   treated,   1,175   oz. 
Simmer  and  Jack  Proprietary. — Crushed  27,050  tons,   5,806  oz. ;, 
4,971  oz.   from  tailings  by  cyanide,  and  390  oz.  from  slimes;  total 
11,167  oz. 

South  Glanmire   and  Monkland.— Crushed   3,084   tons,  2,354  oz. 
South  Randfontein  Gold. — Crushed   11,193  tons,   2,841  oz. ;   con- 
centrates,   cyanide,    tons  930,    367  oz. ;    tailings,    tons  6,830,    1,141 
oz. ;  slimes,   tons  3,433,   477  oz. ;    total   4,826   oz. 

Sulphide  Corp.— 29,928  tons  milled  producing  5,867  tons  leady- 
concentrates  and  4,901  tons  middlings  treated,  producing  2,764 
tons  zinc  concentrates;  4,998  tons  leady  concentrates,  478  tons, 
residues,  and  2,786  tons  purchased  ores  smelted,  yielding  3,044 
tons  lead,   containing  210,036  oz.   silver  and  5,327   oz.  gold. 

Theta  Mine. — 1,205  °^-  f™'"  855  tons  crushedj  and  300  oz.  from 
other  sources. 

Treasury  Gold. — Crushed  8,150  tons,   3,724  oz. 
Twin    Lakes  Placers. — Cubic  yards   of   gravel  washed,    150,000;. 
square  yards  of  bedrock  exposed,  14,000;  square  yards  of  bedrock 
cleaned,   13,000;  value  $2,700. 

Wanderer    (Selukwe)   Gold. — Crushed,    10,728    tons,    1,431    oz. 
Wemmer    Gold. — Crushed,    6,970   tons,    3,940    oz. ;    4,250    tons 
tailings,   cyanide,  582  oz. ;    155  tons   concentrates   caught,   with   an 
average  assay  value  of   132   dwts.     Total   5,545  oz. 

West  Rand  Central. — Milled  2,400  tons,  475  oz. ;  tailings 
1,920  tons,  573  oz. 

Windsor  Gold. — Crushed  4,200  tons,  639  oz. ;  from  cyanide 
3,240  tons,  553  oz. 

Witbank  Colliery. — Output  29,621  tons. 
Wolhuter   Gold. — 15,530  tons    crushed,  4,928  oz. 
Ymir  Gold. — Crushed  3,360   tons,  695  oz. ;   220   tons   of  concen- 
trates shipped,   value  $5,800;  cyanide,  2,470  tons  of  tailings,  value 
$1,250;   sundry  revenue,  $1,200;  total,  $16,000. 


DIVIDENDS    ANNOUNCED. 

BANKS. 

Bank  of  Ireland. — 5?'+  per  cent,  for  the  half-year  (being  at  the 
rate  of  iiK   P"  cent,   per  annum),   carrying  forward  /i2,794. 

Birmingham  District  and  Counties. — Interim  for  the  half-year 
ended  June  30  at  the  rate  of  15  per  cent,  per  annum. 

Bradford  Old. — For  the  past  half-year  at  the  rate  of  9  per 
cent,   per  annum,  carrying  forward  ^^7,266. 

Hong  Kong  and  Shanghai. — £1  los.  per  share  for  the  half-year 
to  June  30,  adding  $500,000  to  reserve  fund,  writing  $200,000  off 
property  account,  and  carrying  forward  $1,500,000. 

London  and  Provincial. — At  the  rate  of  18  per  cent,  per  annum, 
carrying  forward  ;^36,728. 

National  Provincial  of  England. — Interim  at  the  rate  of  8  per 
cent. 

North-Eastern. — 7s.  3d.  per  share  for  the  past  half-year,  being 
at  the  rate  of  ;^r2  is.  8d.  per  cent,  per  annum,  adding  £2,000 
to  reserve,   and  carrying   forward  ^^4,156. 

Parr's. — For  the  past  half-year  at  the  rate  of  19  per  cent,  per 
annum,  placing  ;if  15,000  to  bank  premises  account  and  ;^5,ooo 
to  officers'  pension  and  provident  fund,   carrying  forward  ^72,963. 

Russo-Chinese. — 8  per  cent.,  placing  1,800,000  roubles  to  re- 
ser\'e. 

Union  of  Australia. — £1  5s.  per  share  (bein^  at  the  rate  of  ro- 
per cent,  per  annum),  ^10,000  off  bank  premises  in  the  colonies 
account,  adding  ;^4,ooo  to  officers'  guarantee  and  provident  funds, 
;^25,ooo  to  reserve,  and  carrying  forward  ;f  26,000. 

BREWERIES. 

Bristol,  Georges  and  Co. — Interim  at  the  rate  of  15  per  cent, 
per  annum,  together  with  a  bonus  of  2  per  cent,  per  annum  for  the 
half-year  ended  June  30  on  the  ordinary  shares. 

Bristol  United. — Interim  on  the  ordinary  shares  for  the  past 
half-year  of  r5s.  per  share,  being  .at  the  rate  of  15  per  cent,  per 
annum. 

MINES. 

Associated  Queensland. — At  the  rate  of  20  per  cent,  per  annum- 
for  the  quarter  payable  July   18. 

Brilliant  and   St.   George   United   Gold. — gd.   per  share. 
Fremantle  Smelter. — First  interim  for  1904-5  of  2s.  per  share. 
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Golden  Horse  Shoe  Estates. — Second   interim   for    1904   of    6s. 

per  share,  payable  Aug.  12. 

Ooregum  Gold  of  India. — is.  per  share  for  the  current  j^eai  on 
the  preference  shares,  and  in  respect  of  profits  made  during  the 
four  months  ended  April  30,  an  interim  of  3d.  per  share  on  both 
preference  and  fully-paid  ordinary  shares,  and  an  inierim  of  id. 
per  share  on  the  ordinary  shares  numbered  652,915  to  683,000  in- 
clusive, which  ranked  as  3s.  4d.  paid  during  that  period. 

MISCELLANEOUS. 

Anglo  American  Telegraph. — Interim  for  the  quarter  ended 
June  30  of  I2S.  6d.  per  cent,  on  the  ordinary  stock,  with  ;^6,ooo 
placed  to    the  renewal  fund    and    ;£2,5oo    carried    forward. 

Associated  Omnibus. — Interim  at  the  rate  of  7  per  cent,  per 
annum  for   the   past   six  months. 

Atlantic  Kirst  Leased  Lines  Rental  Trust. — Interim  of  2%  per 
cent,    for  the  half-year  ending  the  31st  inst. 

Baxter's  Leather. — Interim  at  the  rate  of  7  per  cent,  per  annum 
for  the   half  year  ended  June  30. 

British  Investment  Trust. — Interim  at  the  rate  of  c  per  cent, 
per  annum  on  the  deferred  stock  for  the  half-year  ended  July  i. 

Briton   Ferry  Chemical  and   Manure. — Interim  of  6d.   per  share. 

Brown  Bayley's   Steel   Works. — Interim   of  5   per   cent. 

Cardiff  Ice  and  Cold  Storage. — Interim  at  the  rate  of  6  per 
cent,   per  annum  for  the  half-year  ended  June  30. 

Day  and  Martin. — Interim  at  the  rate  of  6  per  cent,  per  annum 
for  the  half-year  ended  June  30, 

Direct  United  States  Cable. — Final  of  3s.  per  share,  payable 
30th  inst.,  making  a  total  distribution  of  3  per  cent,  for  the  year 
ended  June   30,   placing  ;£'6,ooo   to   reserve,  and  carrying   forward 

Eastern  Telegraph. — Final  of  £1  5s.  per  cent,  and  a  bonus  of 
£2  per  cent.,  on  the  ordinary  stock,  making  a  total  distribution 
of  7  per  cent,   for  the  year  ended  March  31. 

Edmundsons  Electricity. — Final  on  the  ordinary  shares  of  9  per 
cent,  per  annum  for  the  half-year  ended  March  31,  making  7  per 
cent,    for   the  year. 

Eley  Brothers. — Interim  of  5s.  per  share,  payable  July  28. 

Foreign  and  Colonial  Investment  Trust. — Interim  for  the  half- 
year  ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  the 
deferred   stock. 

Foster,  Porter  and  Co. — Interim  of  5s.  per  share,  payable  23rd 
inst. 

Gordon  Hotels. — ^At  the  rate  of  6  per  cent,  per  annum,  carrying 
forward  /4,S56- 

Hannan's  Land. — Second  interim  for  1904  of  2%  per  cent,  per 
annum. 

Illustrated  London  News  .ind  Sketch. — Interim  at  the  rate  of 
5  per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year 
ended  June  \o. 

Imperial  "fobacco. — Interim  at  the  rate  of  6  per  cent,  on  pre- 
ferred ordinary  shares,  payable  Aug.    i. 

Louisville  and  Nashville  Railroad. — 2%  per  cent,  on  the  capital 
stock. 

Manchester  Palace  of  Varieties. — 6  per  cent.,  placing  ;^3,ooo 
to  reserve,  and  carrying  forward  ^2,407. 

Mortgage  of  the  River  Plate. — Inierim  at  the  rate  of  10  per 
cent,  per  annum  for  the  half  year  ended  June  30  on  the  ordinary 
shares. 

Northern  Corp. — Interim  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  June  30. 

River  Plate  and  General  Investment  Trust. — Interim  at  the 
rate  of  ^%  per  cent,  per  annum  on  the  preferred  and  3  per  cent, 
per  annum  on  the  deferred  stock  for  the  half-year  ended  June  30. 

Shanghai  Water  Works. — Interim  of  15s.  per  share  payable  25th 
inst. 

Santiago  Nitrate. — Interim   of   5s.    per  share. 

Tokatea  Trust. — 4   per  cent.,  carrying   forward  ;f225. 

United  National  Collieries. — Interim  at  the  rate  of  10  per  cent, 
per  annum  for  the  half-year  ended  June  30. 

Welford  and  Sins. — Interim  of  8  per  cent,  per  annum  for  the 
ftalf-year  ended  June  25. 
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COMPANY     MEETINGS. 


ASSOCIATED     GOLD     MINES     OF     WEST 
AU&TRALIA. 

The  tenth  ordinary  general  meeting  of  the  shareholders  of  the 
Associated  Gold  Mines  of  Western  Australia,  Limited,  was  held 
on  Thursd.iy,  July  14,  at  the  Cannon  btreet  Hotel,  E.C.,  Mr. 
Hermann   Landau  (chairman  of  the  company)  presiding. 

The  Secretary  {Mr.  Robert  Davidson)  having  read  the  notice 
convening  the  meeting  and   the  auditors'   leport, 

The  Chairman  said  ;    Ladies  and   Gentlemen, — If   any  testimony 
were  needed  that  our  company  is  prosperous,  1  think   the  fact   of 
the  small  attendance  to-day   shows  it.     It   is  somewhat   difficult  to 
persuade    the    bulk  of    the  shareholders  in    a    mining    company  to 
wade  through  the  details  of  the   year's   working  as  usually  set  out 
by    the    ordinary    man.iger.         That — I     am    speaking    now    as    an 
ordinary    shareholder    myself — cannot    be    wondered    at,     for     the 
technicalities  employed  by  these  professional  gentlemen  are  incom- 
prehensible to  most  shareholders.     In  our  case,  however,  I  have  no 
hesitation   in  saying  that   our  manager   has  given  us   the  result   of 
his  last  year's  operations  in  a  manner  easily  understood  by  anyone 
acquainted  with  the  English  language;  and  so  interesting  and  im- 
portant is  his  report  that  I  would  ask  you  to  read  it  carefully.     As 
to  the  way  in  which  our  property  is  worked  by  our  manager,    Mr. 
Gleisberg,  no  word  of  praise  from  the  board  can  carry  the  amount 
of  conviction   that  the   actual  facts  and    figures   do.     Since   he   has 
been    in   charge  he   has    made    progress     in    every     direction,    and 
the   results   you    have    before  you  in    the  present    report.     The  re- 
duction in   working    costs    has    been  very  satisfactory,    not  only    in 
the    amount   saved    during   the    year,    but    in    the    promise    clearly 
indicated  that  further  reductions  may  be  expected  in  the  future.     As 
you  will  observe,  for  the  last  three  months  of  the  year  under  review 
the    reduction    has    been  very  considerable.        For    the   first    three 
months   of  last  year  the   average  amount  of  working   expenses   per 
ton  was   £2    5s.    rod.,    while   for  the  same    period    of    the    present 
year   the    average  was  ^^i    14s. ;   and   with  the    completion    of    the 
further   improvement,    the  whole  of   which   will  be    effected   within 
the  next  month  or  two,  I  have  no  hesitation  in  predicting  that  our 
costs    will    compare  most    favourably    with  any  on    the    Kalgoorlie 
field.     The    tosts    for  the  first    three  months    of  the  new    financial 
year  are   29s.    lod.,    and  for  the   last   month  27s.    rod.     You   must 
also  bear  in  mind  that — down  to  the  1,000  ft.  level,  at  all   events — 
our  manager  has  had  to  incur  considerable   expense   by   reason    of 
the  shortness  of  many  of  the  ore  chutes  and  the  number  of   places 
underground  that  required  timbering  to  insure  safety   for  the  men, 
as    the    stopes  were  left    in  a    dangerous  condition ;   but    from    the 
indications  at  the  1,000  ft.  level  it  seems  that  the  ore  bodies  become 
larger   and    more    defined,    and    can,    therefore,    be    worked     more 
economically.     As   far  as  our  affairs   are   concerned,  it  has  always 
been    the  endeavour  of    the    directors  to  have    everything  straight- 
forward   and  above  board.     We    wish  to  have    no    mystery    about 
the  value  of  our  property,   and  to  emphasise   this    fact  let  me  s.ay 
that    anybody   has    a  right  to   examine  our  mines   on    the  payment 
of  a  nominal  charge  of  5s.,  which  sum  is  handed  over  to  the  local 
hospital.     With  reference   to    the   accounts,    they    are    before    you, 
and,    personally,    I    must    say    I    should    have    preferred    to    debit 
"  revenue  account "  with  every  expense  incurred  during  the  year — 
capital    or  otherwise — but,  knowing  the  Associated    so  well,    I    do 
not  think  it  would  be  fair  to  the  shareholders  to  adopt   this  course 
now,  inasmuch  as  the  development  of  the  property  having  been  so 
utterly  neglected  in  the  past,  one  must  regard  it  almost  as  a  new 
mine,  and,  therefore,  develop  at  the  cost  of  capital  to  some  extent. 
The  directors  feel  it  would  be  unfair  to  charge  the  sinking  of  the 
main    shaft    (which  is    now    down    1,476    ft.)    and    the    driving    of 
various    levels    from    the     i,coo    ft.    platform    to    this    one    year's 
revenue,  as  none  of  the  benefits  thus  obtained  came  into  that  year's 
profits.     They  have,    therefore,    debited    the   current  revenue    with 
25  per  cent,   of  this   capital  outlay,  leaving  the  other  75   per  cent, 
to    be    discharged    in   future  years.     Our    reserve    still    remains   at 
^r48,ooo  Consols.     Our  financial  state,  I  may  venture  to   say,  will 
satisfy  the  most  conservative  shareholder.     It  has,   of  course,  been 
a  very  unfortunate  thine  that  we  have  invested  our  reserve  funds  in 
Consols    at    a  rather    high    price — ;fto3 — but    I   do    not  think    any 
shareholder  will    blame    the  board  for  this,    as  the    fall    then    was 
from   ir4,  and   as  regards   the   security   I  do  not   think  vve   can   do 
better  than  retain    them.     As  I  have  often   said  on   previous   occa- 
sions, in  mv  opinion,  it   is  most   essential  that  a  public  company, 
and   especially  a  mining  company,  should  have  ample    and   secure 
reserves.     We  have  been  so  busy  during  the  year,   what  with  the 
erection   of  new   plant    and  the  different  method   of  treatment   now 
installed,    that  we  have   been    unable   to  carrj;   out  a  work    which 
we  are  now  pushing  on  with  all    speed — that  is,  sinking  our  main 
shaft   and  driving  in  various   directions   below   the   t,ooo   ft.    level. 
Mr.      Landau      having      referred     to  the    conditions    of   the    mine 
four      years      ago,      continued  :       Since     that      time      when      our 
total     reserves    amounted    to     53,469     oz.,     we     have     taken     out 
246,084      tons      of      ore,      containing      238, jrS      oz. ;      we     have 
developed  the   property    very  largely,  installed  a   proper  treatment 
plant,    and    paid  in    dividends    to  the    shareholders    (including    the 
present  one)  ;f  160,933  6s. ;  we  have  ore  in  sight  above   the  800  ft. 
level  amounting  to   163,129  tons,  estimated   to  contain   \cfi,y^',  07.., 
and  at   the    800  and  1,000  ft.    levels  we   have  made  very  valuable 
discoveries    the    results  of    which    will  soon    make    themselves    felt 
in    our    monthly    returns.     As    to   the    management,    the   figures    I 
will    now  read  to   you   speak    for  themselves.     The   chairman    then 
gave  details  of  the  ore  treated,  the  value  of  the  bullion  recovered, 
the   cost    of    working  and    the    dividends    paid   since    rqoo-i,    and 
continuing    said  :    These    figures  do    not  include  development,   de- 
preciation,    etc.     Out    capital    expenditure     will    now    cease,     for 
although    we    contemplate  the    necessity    of  erecting  a  further  80 
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stamps  similar  to  those  now  completed,  the  board  have  decided, 
with  the  concurrence,  or,  rather,  at  the  suggestion  of  our  manager, 
to  work  the  present  20  stamps  on  the  low  grade  ore  for  some 
time,  and  ascertain  what  proht  will  result  from  this  new  system 
of  treating  ore  up  to,  say,  10  or  15  dwts.  Of  such  ore  we  appear 
to  have  a  very  large  quantity,  and,  should  our  new  mode  of  treat- 
ment prove  profitable,  we  may  look  forward  to  a  considerable 
increment  in  our  revenue  from  this  source  in  the  future.  A  new 
shaft  has  recently  been  sunk,  known  as  the  Gleisberg  shaft.  The 
shaft  is  very  near  to  the  Kalgurli  mine,  and  has  been  sunk  as  the 
result  of  a  rather  accidental  discovery.  The  Kalgurli  directors 
asked  us  to  allow  them  to  use  part  of  the  surface  of  our  property 
for  the  erection  of  some  machinery,  and  in  getting  our  their  founda- 
tions our  manager  had  his  eyes  open  and  found  gold.  He  im- 
mediately sank  upon  it,  and  the  shaft  is  now  down  30  ft.,  the 
assays  going  from  9  dwts.  to  over  3  oz.  per  ton.  Havmg  alluded 
to  the  extraordinary  rich  body  that  outcropped  at  the 
Brownhill,  the  chairman  continued  :  Then,  again,  the  discovery 
we  have  made  in  the  southern  portion  of  our  property  is  certainly 
not  of  much  less  importance  than  the  Brownhill  Iron  Duke  chute, 
and  speaking  of  this  ore  body  reminds  me  of  an  agreement  we 
have  entered  into  with  the  Central  and  West  Boulder  Company, 
subject  to  the  latter's  shareholders'  approval  for  the  working  of 
their  block,  which,  as  you  will  observe,  is  situated  practically  in 
the  centre  of  our  ground.  Your  directors  have  submitted  an 
agreement  which  must  be  regarded  as  most  equitable  to  both  sides 
— namely,  we  are  to  work  this  block  charging  all  costs  to  such 
working  excepting  a  sum  of  £7S°t  being  one-half  of  the  amount 
it  is  estimated  will  have  to  be  expended  in  boreholes,  which  the 
Central  and  West  Boulder  contribute,  we  sharing  equally  with 
the  Central  and  West  Boulder  the  profits,  if  any,  derived  from 
the  gold  thus  obtained  from  their  block.  Although  the  subject  on 
which  I  am  about  to  speak  is  more  a  matter  for  the  extraordinary 
general  meeting,  as  shareholders  generally  take  little  interest  in 
alterations  in  articles  of  association,  I  would  like  to  touch  upon  the 
only  point  on  which  it  seems  to  me  specially  desirable  that  share- 
holders should  express  themselves — that  is,  in  article  87A,  which 
provides  that  2'/i  per  cent,  of  the  profits  distributed  amongst 
the  shareholders  should  be  paid  to  the  board.  Many 
of  you  will  remember  that  last  year  Mr.  Lionel  Robin- 
son kindly  proposed  that  there  should  be  a  consider- 
able increase  in  the  remuneration  of  the  board,  and 
I  think  Mr.  Robinson  is  as  good  a  judge  of  the  value  of  directors' 
services  as  anybody.  I  may  say  he  is  the  largest  shareholder 
in  the  company,  holding  some  14,000  shares.  At  that  time  I 
ruled  Mr.  Robinson  our  of  order,  because  I  thought  that  such  a 
proposition  should  not  be  suddenly  sprung  upon  the  meeting,  but 
that  every  shareholder  should  have  notice  of  such  a  proposal.  You 
must  bear  in  mind  that  the  shareholders  of  this  company  number 
something  like  5,000,  and  we  considered  that  thev  should  have 
an  opportunity  of  expressing  their  views  on  the  subject  by  means 
of  proxies.  Now,  the  directors  have  no  desire  to  press  this  upon 
the  shareholders  if  it  does  not  meet  with  their  approval — (hear, 
hear) — and  I  would  ask  you  to  note  that  in  the  articles  which 
will  be  submitted  to  you  it  is  distinctly  stipulated  that  such 
payments  can  only  be  made  each  year  if  approved  of  by  the  share- 
jiolders,  and  not  otherwise.  I  would  also  draw  your  attention  to 
the  fact  that  the  remuneration  of  the  directors  of  the  Associated 
Company  has  been  ;f  1,050  per  year  amongst  them  all.  Comparing 
these  figures  with  the  amount  of  work  and  responsibility  involved 
in  the  management  of  this  huge  concern,  and  with  the  fees  and 
remuneration  given  by  other  companies,  I  do  not  think  myself 
that  the  shareholders  will  regard  such  payment  as  too  much  under 
the  circumstances.  Before  I  sit  down  I  should  like  to 
say  a  word  or  two  as  to  the  extraction.  There  is  no 
doubt  that  the  obstacle  to  a  proper  and  reliable  com- 
parison being  made  between  the  working  costs  of  one 
company  and  another  on  the  Kalgoorlie  field,  is  the 
difficulty  of  ascertaining  the  real  extraction  obtained  by 
each  company,  and  I  would  most  respectfully  suggest  that  the 
Western  Australian  Government  should  appoint  a  responsible 
overseer,  who  would  from  time  to  time  take  samples  of  the  resi- 
dues of  each  mine.  That  would  be  a  great  protection  to  the 
shareholders,  and  inspire  a  wholesome  competition  between  the 
various  managers.  I  have  no  hesitation  in  saying  that  for  some 
years  past  some  of  the  residues  assayed  up  to  16  dwts.  per  ton — 
even  on  the  Associated — and  even  at  the  present  moment  I  have 
reason  to  believe  that  there  are  companies  who  boast  that  their 
extraction  is  the  highest  on  the  field,  but  who  are  very  careful 
not  to  allow  their  dumps  or  residues  to  be  assayed  by  independent 
parties.  I  say,  let  the  Government  of  Western  Australia  formu- 
late proper  schedules  for  the  keeping  of  the  mine  accounts,  these 
to  be  uniform,  and  must  show  at  a  glance  if  a  mine  exceeds  to  any 
great  extent  the  amount  of  expenditure  in  one  particular  branch, 
as  compared  with  other  mines.  With  a  prescribed  form 
for  the  keeping  of  accounts  these  differences  could  be  seen  at 
a  glance,  and  the  explanation  of  the  variations  judged  by  the 
shareholders.  Some  time  ago  we  were  advised  that  a  meeting  had 
taken  place  between  certain  managers  on  the  Kalgoorlie  field, 
at  which  arrangements  were  considerea  which  would  enable  these 
gentlemen  to  assist  each  other  in  various  ways.  Obviously  this 
j  would  greatly  benefit  the  shareholders  of  their  respective  com- 
.  panics.  The  agreement  come  to  was  that  they  should  hold  them- 
selves  ready  to  take  charge  of  each  other's  mines  in  the  event 
of  sickness  or  unavoidable  absence,  also  to  periodically  inspect 
each  other's  mines,  with  a  view  to  facilitating  development  work, 
and  to  acquire  stores  in  large  quantities  at,  of  course,  a  cheaper 
rate  than  could  be  obtained  for  smaller  contracts.  It  is  to  be 
.  hoped  that  this  agreement  will  shortly  be  concluded,  as  it  could 
i  not  be  anvthing  but  beneficial,  for  an  increased  production  of  cold 
by  one  mine  could  not  be  regarded  as  detrimental  to  its  neiph- 
Uour,  and   I   should   like  to  see  all  the  managers   united  in   this 


combination.  Now  that  the  Labour  party  is  in  power  in  West- 
ern Austraha  I  may  venture  just  one  word  ot  advice.  One  of 
these  candidates  happened  to  be  in  London  a  short  time  ago,  and 
I  had  a  most  interesting  conversation  with  him.  I  think  I  con- 
vinced him  that  my  arguments  on  the  question  of  labour  on  the 
Kalgoorlie  field  are  sound.  That  good  gentleman  tried  to  point 
out  to  me  that  the  shares  of  the  mines  on  that  field  stand  at  very 
high  prices,  but  I  assured  him  that  as  far  as  the  Associated  is 
concerned  the  so-called  premium  over  £1  does  not  apply,  inas- 
much as  by  far  the  greater  part  of  the  capital  was  raised  by  issuing 
the  shares  to  the  shareholders  at  very  high  premiums,  the  last 
50,000  at  no  less  than  /12  per  share,  I  have  the  honour  of  hold- 
ing a  good  many  of  them  myself,  I  am  sorry  to  say.  In  fact,  if 
you  take  the  amount  of  money  the  shareholder  has  paid  and  ex- 
pended in  the  colony,  and  deduct  the  amount  paid  back  in  the 
form  of  dividends,  you  will  find  that  there  is  a  very  considerable 
loss — up  to  the  present  at  all  events.  Now,  abnormally  high 
wages  can  only  be  borne  by  phenomenally  rich  mines.  If,  there- 
fore, the  wages  on  the  Kalgoorlie  field  are  to  be  abnormally 
high,  it  will  be  impossible  to  do  justice  to  the  colony,  as  justice 
to  the  colony  means  the  employment  of  larger  numbers,  and  larger 
numbers  can  only  be  employed  if  ore  of,  say,  10  dwts.  can  be 
worked  at  a  profit.  I  hope,  therefore,  that  the  new  Labour 
Parliament  will  consist  of  men  able  to  appreciate  the  situation,  and 
who  will  legislate  accordingly.  I  hope,  too,  that  they  will  not 
forget  that  the  nature  of  the  ores  on  the  Kalgoorlie  field  requires 
an  enormous  outlay  of  capital  before  the  gold  can  be  extracted. 
Capital  can  only  be  obtained  if  confidence  is  inspired  in  the 
capitalist,  and  that  confidence  can  only  be  gained  if  the  laws  for 
the  regulation  of  labour  are  reasonable  and  just.  I  have  on  pre- 
vious occasions  told  you  that  I  think  it  is  very  desirable  for  one 
member  of  the  board,  at  all  events,  to  visit  the  property  every 
year.  So  far  we  have  been  able  to  manage  this,  and  this  year 
I  am  pleased  to  say  Mr.  Ledoux  is  going  to  Australia  again,  so 
that  we  shall  have  the  advantage  of  his  report  on  the  property 
from  personal  examination — and  that  at  practically  no  cost  to  the 
company.  From  the  indisputable  facts  placed  before  you,  the 
directors  feel  that  the  shareholders  will  be  satisfied  with  the  pro- 
gress so  far  made,  and  with  the  prospects  for  the  future.       Whilst 
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speaking  of  the  future  I  would  like  to  offer  you  this  advice — take 
no  notice  of  any  circulars,  reports  or  rumours.  Our  property 
is  a  good  one,  which  only  requires  working  as  it  has  been  for 
the  last  three  years,  and  I  think  the  comparisons  I  have  already 
given  you  of  work  done  since  this  board  has  taken  charge  will 
prove  the  truth  of  my  statement  that  you  may  look  forward  to 
continuous  progress,  both  in  the  addition  to  ore  reserves  and  in  the 
saving  of  working  expenses.  After  all,  four  years  is  some  war- 
ranty for  the  regularity  of  fhe  progress  likely  to  be  made  in  the 
future.  I  only  hope  that  the  ratio  of  progress  will  be  as  great 
as  it  has  been.  We  may  then  look  forward  to  largely  increased 
returns  on  our  capital  in  this  venture.  I  can  assure  you,  so  far 
as  the  board  is  concerned,  that  we  are  not  losing  sight  of  anything 
likely  to  be  interesting  and  profitable  to  the  shareholders  in  this 
cbhipany.  The  directors  are  very  largely  interested  in  ithe 
undertaking — they  are  very  nearly  the  largest  shareholders — and 
therefore  your  success  is  their  success,  and  their  success  is  yours. 
I  have  now  the  pleaure  to  propose:  "That  the  report  and  ac- 
counts for  the  year  ended  March  31,  1904,  now  submitted,  be  and 
the  same  are  hereby  received  and  adopted." 

Captain  H.  B.  Hooper  seconded  the  motion,  which  was  car- 
ried  unanimously. 

The  Chairman  moved  the  re-election  of  the  retiring  directors. 
Captain  Hooper  and  Mr.  Harry  Simms,  which  was  seconded  by 
Mr.  John  Waddington,  and  carried  unanimously. 

Mr.  Collier  moved,  in  accordance  with  notice,  that  Mr.  Ben- 
jamin Brookman,  junr.,  and  Mr.  Bertrand  Chase  Hinman  be 
elected  as  additional  members  of  the  board.  He  remarked  that 
Mr.  Brookman  was  a  man  who  understood  mining  thoroughly, 
and  as  for  his  fitness  for  the  post,  the  number  of  proxies  he  had 
obtained  from  Australia  would  show  that  where  he  was  best 
known  he  was  appreciated  and  approved.  Mr.  Hinman  repre- 
sented French  shareholders,  who  considered  they  were  entitled  to 
a  voice  in  the  conduct  of  the  company's  affairs. 

Mr.  Sam  James  seconded  the  motion,  which,  however,  was  op- 
posed by  several  shareholders  on  the  ground  that  the  addition 
was  unnecessary  and  would  involve  further  expense. 

The  Chairman  said  this  matter  had  been  considered  by  the 
board  very  carefully,  and  in  view  of  the  large  support  which  had 
been  given  to  the  two  gentlemen  in  the  form  of  proxies,  not  only 
as  regards  their  number,  but  as  to  the  standing  of  those  who  sent 
them,  it  was  felt  that  they  could  not  ignore  the  claim  put  forward. 
They  would,  however,  take  no  part  on  way  or  the  other,  leaving 
it  to  the  shareholders  to  determine  the  matter  as  they  thought 
best. 

On  a  show  of  hands,  the  motion  was  carried  by  35  votes 
against  21. 

Mr.  Pierre  Ledoux  then  addressed  the  meeting  and  gave  an 
account  of  his  recent  visit  to  the  mine,  the  work  that  is  being 
carried  on,  and   the  recent  developments. 

On  the  motion  of  Mr.  Dugdale,  the  retiring  auditors,  Messrs. 
Price,  Waterhouse  and  Co.,  were  reappointed. 


An  extraordinary  general  meeting  followed  for  the  purpose  of 
making  alterations  in  the  articles  of  association  increasing  the  re- 
muneration to  be  paid  to  the  directors  to  2%  per  cent,  on  the 
profits  and  the  effect  of  these  was  explained  in  detail  by  the  solici- 
tor, Mr.    Braithwaite. 

The  Chairman  moved,  and  Mr.  Simms  seconded,  the  approval 
of   the  alterations. 

After  considerable  discussion  the  resolution  was  amended  and 
the  amount  fixed  at  2  per  cent,  not  to  exceed  ;f4,ooo  in  one  year 
which  was  carried  unanimously,  the  proceedings  terminating  with 
a  vote  of  thanks  to  the  Chairman. 


BRITISH     ELECTRIC  TRACTION. 

The  eighth  ordinary  general  meeting  of  the  British  Electric 
Traction  Co.,  Limited,  was  held  on  Monday,  July  ii,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Sir  Charles  Rivers  Wilson, 
G.C.M.G.,  C.B.,   presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting  and 
the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
the  net  profit  for  the  past  year,  before  paying  interest  on  debenture 
stock,  was  ^149,517,  as  against  ;^222,836  for  the  preceding 
twelve  months.  He  was  glad  to  say  that  the  increase  in  the 
profits  was  entirely  represented  by  the  increased  productiveness  of 
their  investments  m  the  associated  companies.  In  fact,  this  source 
of  their  profit  was  increasing,  while  the  other  sources  of  profit  were, 
in  the  aggregate  diminishing.  This  was  a  satisfactory  feature,  for 
it  was  mainly  in  this  direction  that  they  would  have  to  look  for 
their  future  profits.     After  paying  the  interest  on  debenture  stock. 
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the  preference  dividends  and  the  interim  dividends  on  the  ordinary 
shares,  they  had  available  for  further  distribution  a  sum  of  ;^78,i38.. 
They  proposed  a  further  dividend  at  6  per  cent,  for  the  year,  and 
to  carry  forward  the  balance  of  ^^38,148,  which  was  £13,236  more 
than  last  year.  The  dividend  on  the  ordinary  shares  was  2  per. 
cent,  less  than  last  year,  and  the  reason  why  the  smaller  dividend, 
was  recommended  was  that  there  was  a  large  proportion  of  capital 
which  hud  not  had  time  to  become  revenue  earning.  It  was  im- 
portant to  recognise,  however,  that  very  decided  progress  had  been 
made  by  the  company.  They  were  operating  nearly  400  miles  of 
tramway,  light  railway  and  omnibus  routes,  as  against  200  miles 
five  years  ago,  and  were  carrying  about  220  million  passengers 
per  annum,  as  against  55  miUions  in  1899,  and  the  total  traffic 
receipts  were  /i, 162,000,  as  against  ^315,000  in  1899.  These 
figures,  although  large,  did  not  show  the  real  progress  made.  The 
best  figure  for  comparison  was  to  take  the  number  of  passengers 
carried  and  the  receipts  per  route  mile,  and  this  showed  how  sub- 
stantial the  progress  had  been.  In  1899  they  carried  per  route 
mile  250,000  passengers,  and  the  receipts  were  iC^ASS  P"  mile. 
For  the  pas'  year  the  passengers  numbered  554,000,  and  the 
receipts  were  close  on  ;f3,ooo  per  route  mile.  The  improvement 
was  largely  the  result  of  the  adoption  of  electric  traction.  In  1899 
the  majority  of  the  lines  were  worked  by  steam  and  horses,  but 
in  1903  the  majority  were  worked  by  electricity.  The  conversion 
of  the  lines  had  involved  a  large  increase  in  the  capital  accounts 
of  the  Associated  Companies,  but  the  original  idea  was  not  only 
to  enormously  increase  the  receipts,  but  also  to  reduce  the  cost 
of  working,  and  this  had  been  done.  The  essential  feature  in 
the  financial  position  was  the  increase  in  their  invest- 
ments in  the  associated  companies,  and  in  the  debtors, 
and  as  the  major  part  of  the  debtors  was  represented 
by  moneys  due  to  them  by  the  associated  companies, 
practically  the  whole  of  the  increase  of  capital  was  repre- 
sented by  the  increased  interest  in  the  as.sociated  undertakings. 
He  emphasised  the  important  work  which  had  been  done  during 
the  year  in  consolidating  their  various  interests  in  the  Birmingham 
and  Midland  district.  Important  progress  had  also  been  made 
in  the  electrification  of  the  tramways  belonging  to  the  Metro- 
politan Traipways  Company,  and  the  construction  of  light 
railways  in  Middlesex.  Their  large  investment  in  the  Auckland 
Electric  Tramways,  amounting  to  ^287,360,  had  during  the  year 
become  productive,  a  dividend  having  been  paid  of  4%  per  cent. 
Sir  Charles  Rivers  Wilson  then  explained  to  the  meeting  the  reasons 
for  the  sale  of  the  Bournemouth,  Pontypridd  and  Yar- 
mouth, about  which  there  had  been  a  certain  amotint 
of  misunderstanding  and  misrepresentation,  and  continuing  said„ 
they  had  now  secured  an  Act  of  Parliament  en.abling  them  to 
convert  the  Brighton  and  Shoreham  tramways  to  electric  traction, 
and  to  extend  them  to  Worthing,  and  had  obtained  a  prolonged 
tenure  for  42  years,  with  a  favourable  purchase  clause.  They 
had  also  obtained  Acts  of  Parliament  enabling  them  to  complete 
the  important  net  of  tramways  and  light  railways  in  the  vicinity 
of  Croydon.  They  regarded  these  rights  as  very  valuable  ;  but 
they  appeared  In  the  books  merely  at  the  cost  of  securing  the 
powers.  They  hoped  soon  to  make  a  commencement  vvith  the 
work  of  construction.  In  the  case  of  the  Hove  and  Worthing 
tramwavs,  they  had  till  1908  to  complete  them,  and,  in  the  case 
of  the  Croydon  district's  tramways,  the  period  allowed  for  con- 
struction was  close  upon  them  in  regard  to  some  of  the  lines,  but 
extended  to  1907  in  regard  to  others.  The  present  policy  of  the 
directors  was  to  limit,  as  far  as  possible,  further  capital  commit- 
ments. They  were  not  promoting  or  entering  upon  new  schemes, 
but  desired  to  complete  what  they  had  undertaken,  and  he  was 
glad  to  inform  the  shareholders  th.at  they  had  made  financial  ar- 
rangements which  would  enable  them  to  proceed  with  what  they 
had  in  hand,  so  that  it  would  be  unnecessary  to  make  any  public 
issue  for  some  time  to  come.  With  regard  to  the  Brush  Company, 
they  were  still  confident  that  it  would  prove  a  good  investment. 
The  Chairman  then  explained  to  the  meeting  why  it  was  necessary 
to   appoint  managing  directors. 

Mr.  Emile  Garcke,  M.I.E.E.,  seconded  the  motion,  which  was 
unanimously  adopted. 

Sir  Chas.  W.  Fremantle,  the  retiring  director,  having  been  re- 
elected and  Messrs.  Deloitte,  Dever,  and  Griffiths  reappointed 
auditors,  the  proceedings  then  terminated  with  a  vote  of  thanks 
to   the   board. 

THE  MORTGAGE   AND   DEBENTURE  CO., 
LIMITED. 

The  ordinary  general  meeting  of  this  company  was  held  at  the 
office  of  the  company,  7,  Moorgate  Street,  London,  E.C.,  on 
Tuesday,  July  12,  1904,  under  the  presidency  of  Mr.  W.  B.  Close, 
chairman   of  the   company. 

The  Secretary  (Mr.  R.  R.  Nelson),  read  the  notice  convening 
the   meeting,   and  also   the   report   of  the   auditors. 

The  Chairman  said: — Gentlemen,  I  presume  we  may  take  the 
directors'  report  and  balance-sheet,  which  have  been  circulated' 
among  the  shareholders,  as  read.  I  am  glad  once  more  to  con- 
gratulate the  shareholders  on  the  excellent  state  the  company  is  in, 
as  disclosed  by  the  balance-sheet.  The  profits  of  the  year  amount 
to  /2i,62i  13s.  7d.,  as  against  ;^20,i72  is.  gd.  for  last  year,  but 
last  year  we  wrote  off  the  last  remaining  ^1,500  of  the  preliminary 
expenses  before  making  up  the  balance  of  profit  and  loss.  After 
paving  the  preference  dividend  of  five  per  cent,  and  ten  per  cent, 
on' the  ordinary  shares,  there  remains  the  sum  of  ;^4,93i  19s.  6d., 
out  of  which  ^4,500,  as  compared  with  ;^3,ooo  last  year,  subject 
to  your  pleasure,  can  be  carried  to  reserve  account.  This  will 
make  that  account  up  to  /i8,5oo.  During  the  seven  years  of  the 
company's  existence  it  has  entirely  written  off  the  whole  of  the 
preliminary  expenses  which  in  1898  amounted  to  ;^20,284,  and  as 
we  have   not  now  to  provide  for  writing  off  preliminary   expenses, 
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I  trust  to  see  the  reserve  account  increasing  considerably  year  by 
year.  You  will  notice  on  the  credit  side  of  the  balance-sheet  that 
an  investment  of  reserve  account  funds  has  been  made  in  the  pur- 
chase of  ;£5,7i6  of  this  company's  own  debenture  stock.  We 
propose  to  buy  more  when  favourable  opportunities  occur,  but 
just  at  present  good  use  can  be  made  of  spare  cash  in  America, 
and  we  must  wait  for  funds  to  be  sent  us.  You  will  also  notice 
that  the  foreclosure  account  only  amounts  to  ;^87  14s.  3d.,  and  that 
real  estate,  which  is  land  acquired  by  the  company  after  fore- 
closure, only  amounts  to  ;^i,79i  14s.  gd.  These  items  amount 
together  to  ;rf  1,879  9*-  °d'  Apart  from  the  cash  on  hand  and  at 
bankers,  this  amount,  gentlemen,  is  the  only  unproductive  amount 
you  have  on  an  investment  of  about  /8oo,ooo,  or  less  than  one- 
quarter  of  one  per  cent.  Truly  a  very  satisfactory  state  of  affairs. 
It  is  unaccountable  to  me  why  the  securities  of  this  company  are 
quoted  at  a  discount.  They  ought  not  to  be.  Our  brokers  tell 
us  that  it  is  only  because  there  is  so  little  of  a  market.  I  think  the 
shareholders  and  debenture-holders  who  know  the  very  good 
position  this  company  is  in,  could  do  a  great  deal  to  remedy  this 
by  calling  the  attention  of  their  friends  to  these  securities,  and  I 
am  confident  the  investment  of  only  a  few  thousand  pounds  in 
■either  the  shares  or  debenture  stock  would  send  these  securities 
very  quickly  to  par.  Following  my  usual  custom  I  will  give  some 
statistics  respecting  the  mortgages.  During  the  year  the  average 
rate  of  interest  on  mortgage  loans  was  6.51.  The  percentage  of 
amount  loaned  to  the  value  of  the  security  26.54.  The  average 
amount  of  each  loan  was  ;^i76  9s.  gd.,  the  average  acreage  just 
over  159  acres,  and  the  average  value  per  acre  £4  3s.  8d.  You 
will  see  therefore  how  well  the  company's  risks  are  spread.  I 
•shall  now  be  glad  to  answer  any  questions  that  any  shareholder 
may  wish  to  put.  I  now  move  that  the  report  and  accounts  as 
presented  to  the  meeting  be  adopted. 

Mr.  Keyser  seconded  the  motion  which  was  carried  unanimously. 

The  Chairman  next  moved  the  declaration  of  a  dividend  of  10 
per  cent,  on  the  ordinary  shares  as  recommended,  and  that  ;^4,5oo 
be  transferred  to  reserve  account,  and  ;^43i  19s.  6d.  carried  for- 
ward to  next   year. 

Mr.  North  seconded  the  motion,   which  was  adopted. 

Mr.  Stevens,  the  retiring  director,  was  re-elected,  as  were  also 
Messrs.  Woodthorpe,  Bevan  and  Co.,  the  auditors,  and  the  pro- 
ceedings  closed  with  a  vote  of  thanks  to  the   Chairman. 


WARING     AND     GILLOW. 

The  seventh  annual  general  meeting  of  Waring  and  Gillow, 
Limited,  was  held  Thursday,  July  14,  at  the  Institute  of  Chartered 
Accountants,  Moorgate  Plac,  E.C.,  under  the  presidency  of  Mr. 
S.  J.  Waring,  jun. 

The  Secretary  (Mr.  J.  Ritsonl  having  read  the  notice  convening 
ithe  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  am  glad  to  be 
able  to  again  congratulate  the  shareholders  on  a  record  of  favour- 
able result.  The  report  and  balance-sheet  will,  I  think,  speak  for 
themselves.  The  net  profit  for  1903,  independent  of  the  divi- 
dends on  our  holding  in  Hampton  and  Sons,  Limited,  was  about 
;^7,ooo  in  excess  of  the  previous  year,  thus  maintaining,  in  a 
period  of  commercial  depression,  that  consistent  progress  with 
which  the  business  has  been  continuously  identified.  It  should  be 
very  gratifying  to  you  as  shareholders  that  during  a  year  when  so 
many  of  the  leading  concerns  in  the  country  showed  a  shrinkage 
both  in  returns  and  in  profits  we  should  not  only  have  held  our 
own,  but  should  have  been  able  to  increase  our  turnover  and  our 
profits.  Last  year  I  pointed  out  the  systematic  growth  of  our  net 
profits  year  by  year,  and  this  progressive  record  is 
maintained  in  the  figure  for  1903,  which  is  ;^io8,9oi. 
These  results  have  been  attained  in  our  present  limited 
premises,  and  it  is  not,  I  trust,  unduly  sanguine  for  me  to  say 
that  they  should  augur  favourably  for  the  future  of  the  company 
when  we  occupy  the  new  building  in  course  of  erection,  and  enjoy 
the  facilities  of  which  we  now  so  much  feel  the  want.  I  should 
here  explain  that  the  delay  which  has  occurred  in  the  issuing  of  the 
report  has  been  largely  due  to  two  circumstances;  in  the  first 
place,  your  directors  have  been  for  some  time  occupied  in  the 
negotiations  resulting  in  the  Waring-White  combination,  to  which 
I  will  allude  later  on ;  and,  in  the  second  place,  we  were  anxious 
to  be  in  a  position  to  give  you  some  degree  of  assurance  with 
regard  to  the  completion  of  the  new  building.  The  shareholders, 
however,  have  not  been  in  any  way  inconvenienced  by  the  some- 
what late  appearance  of  the  annual  statement,  the  dividend  war- 
rants lor  the  preferred  and  ordinary  shares  having  been  sent  out 
in  the  usual  course.  At  the  usual  time  of  sending  out  the  report 
we  were  anticipating  the  legal  hearing  of  our  last  right  of  light 
action  in  connection  with  our  new  Oxford  Street  premises,  and, 
having  waited  for  that  decision,  we  are  now  able  to  anticipate  with 
some  confidence  the  rapid  progress  and  early  finish  of  the  struc- 
ture. We  have  had  great  difficulties  to  encounter,  great  obstacles 
to  overcome;  but  the  end  in  view  will,  we  are  quite  sure,  justify 
the  trouble,  for  our  new  premises  will  have  no  superior  in  their 
suitability  to  their  particular  purpose— namely,  that  of  carrying  out 
work  combining  modern  taste  with  practicability  and  economy,  and 
also  in  the  comprehensiveness  and  scope  of  the  artistic  stock  which 
will  be  collected  therein.  The  report  will  have  informed  you  that 
we  hold  half  the  capital  of  a  company  known  as  the  Waring- 
White  Building  Company.  We  have  perceived  for  some  time  past 
that,  with  the  large  building  contracts  on  hand  and  in  prospect, 
a  completely  equipped  organisation,  combining  American  energy 
and  resourcefulness  with  British  thoroughness  and  stability,  was  a 
necessity.  It  was  not  an  easy  matter  to  find  the  exact  kind  of  co- 
operation we  wanted  or  the  most  suitable  men   for  the  supervision 


and  control  of  very  large  contracts.  We  consider,  therefore,  that 
we  have  been  extremely  fortunate  in  being  able  to  effect  such  an 
arrangement  as  has  been  notified  with  the  well-known  contracting 
firm  of  T.  G.  White  and  Co.,  and  also  to  secure  as  managing 
director  a  gentleman  of  the  large  and  successful  experience  en- 
joyed  by  Mr.  Denell.  This  company  will  take  up  purely  construc- 
tive work,  and  there  is  no  contract  too  large  for  it  to  undertake 
and  carry  through  with  vigour  and  efficiency.  The  M- 
tension  of  the  Paris  branch,  referred  to  in  last  year's 
report,  has  been  followed,  I  am  glad  to  say,  by  most 
favourable  results,  the  Continental  business  transacted  at  this 
branch  showing  a  considerable  increase.  Our  exhibit  at  the 
World's  Fair,  St.  Louis,  has  been  a  success,  and  we  have  been 
repeatedly  congratulated,  not  only  on  account  of  its  artistic 
character,  but  because  it  was  one  of  the  first  exhibits  to  be  com- 
pleted, having  been  in  fact  finished  and  on  view  when  everything 
around    was    in    a    state   of    comparative    chaos    and     confusion. 

Having  mentioned  the  important  works  executed  by  the  con- 
tract during  the  year  the  Chairman  continued :  I  should  like  to 
say,  however,  that  the  same  artistic  principles  are  applied  to  the 
simplest  scheme  of  decoration  which  we  undertake.  The  ideal  at 
which  we  aimed  in  the  early  days  of  our  history  has  been  steadily 
and  constantly  kept  in  view,  with  an  unwavering  confidence  that 
the  pursuit  of  art,  combined  with  utility,  and  taste  united  to 
economy,  must  inevitably  prevail.  To  this  end  we  have  strenu- 
ously endeavoured,  and  not  without  some  success,  to  found  a  school 
of  skilled  designers,  free  from  pedantry  on  the  one  hand  and 
eccentricity  on  the  other,  and  to  build  up  in  our  great  factories  a 
staff  or  loyal  and  sympathetic  craftsmen,  inspired  by  something  of 
that  spirit  of  the  old  industrial  guilds  which  was  the  source  of  so 
much  admirable  and  enduring  work  in  the  seventeenth  and  eigh- 
teenth centuries.  It  must  be  remembered  that  our  policy  is  not 
a  policy  of  finality.  The  race  on  which  we  have  started  has  only 
just  begun.  To  produce  under  all  conditions  work  ^ood  in  pro- 
portion, harmonious  in  form  and  colour  and  economical  in  cost, 
requires  an  organisation  of  a  very  complex  and  very  complete 
character.  That  organisation  we  believe  we  have  secured,  and 
certainly  the  high  patronage  with  which  we  have  been  honoured 
on  the  one  hand  and  the  popular  support  that  has  been  extended 
to  us  on  the  other,  justify  the  confidence  your  directors  feel  in  the 
outcome  of  the  future.  We  may  indeed  be  thankful  that  in  these 
somewhat  depressed  times  we  can  look  forward  to  keeping  our 
works  fully  employed  for  the  next  two  years  with  orders  already  in 
hand.  Mr.  Waring  then  concluded  by  moving  the  adoption  of  the 
report  and  accounts,  which  was  carried  unanimously. 

The  retiring  directors,  Mr.  James  E.  Waring  and  Mr.  T.  B. 
Clarke,  wSre  re-elected,  and  Messrs.  Franklin,  Wild  and  Co.  re- 
appointed auditors,  the  meeting  closing  with  a  vote  of  thanks  to  the 
board. 


INDIAN    GOLD    MINES. 

The  output  from  the  Kolar  goldfield  during  June  showed  a  small 
improvement  over  the  preceding  month,  but  did  not  quite  reach 
the  yields  obtained  in  January  and  March.  Individual  returns 
were  but  little  altered  there  being  five  advances  and  two  declines 
in  the  Champion  Reef  an  dMysore  companies  doing  best.  Sub- 
joined  are   our   usual   tables:  — 


Name  of 

March. 

April. 

May. 

June. 

Company. 

Tons 

Oz. 

Tons. 

Oi. 

Tons. 

Oz. 

1  ons.    Oz 

Balaghat 

2,880 

2,457 

2,520 

2,534 

2,950 

2,543 

2,950      3,561 

Champion  Reel 

15.140 

17,870 

14,900 

17,716 

15,320 

J7.736 

15,120    17,978 

Coromandel  ... 

1,060 

402 

940 

302 

1,070 

335 

1,020         341 

Mysore 

16,300 

«7,58l 

16,000 

16,76s 

16,050 

16,878 

>S,5oo     17,035 

Mysore  W.  and 
Wynaad       ... 

1,550 

1,007 

2,062 

1,012 

1,904 

1,113 

1,759        1,022 

Nundydroog  ... 

6,100 

5,303 

6,200 

5,412 

6,400 

5,556 

6,550        5,646 

Ooregum 

10,947 

6,254 

10,884 

6,250 

ii,,i89 

6,244 

10,894       6,2H 

The  following  table  gives  the  total  monthly  return,  from  the  Mysore 
Field  alone,  for  1 903  and  the  previous  five  years : — 


1899. 

1900. 

1901. 

1902. 

J903. 

1904. 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

January 
February     ... 

35,360 

41,185 

42,829 

41,612 

48,080 

50,93s 

33,898 

35,238 

40,764 

40,053 

46,268 

49.500 

March 

30,312 

40,674 

42,727 

41,575 

48,327 

50,914 

April 

34,546 

40,774 

42,038 

38,325 

48,271 

49.99' 

May 

35,637 

40,021 

42,110 

28,093 

48,628 

50,445 

June 

July 

36,470 

39,872 

41,829 

37,466 

48,580 

50,800 

37,179 

35,355 

42,071 

43.847 

5°,57l 

— 

August 

38,257 

42,763 

42,048 

49,628 

50,286 

— 

September  ... 

38,173 

41,765 

41,524 

49,420 

51,452 

— 

October 

35,795 

41,834 

41,670 

47,858 

51,380 

— 

November    ... 

35,777 

41,772 

41,669 

48,332 

51,555 

— 

December     ... 

40,845 

44,085 

43,069 

48,078 

53,584 

— 

Total      ... 

440,245 

453,342 

504,348 

514,291 

597,786 

302,585 

LoNnoN  AND  Greenwich  Railway  Company. 

The  total  revenue  of  this  company  for  the  half-year  ended  June 
30  was  ;f  22,564  of  which  ;,r22,5oo  was  the  rent  paid  by  the  South- 
Eastern  Railway  the  balance  being  derived  from  transfer  fees  and 
interest.  General  charges  absorbed  ;^38o  whilst  ;f  175  was  brought 
in  giving  ^22,358  for  distribution.  Of  this  interest  on  mortgages 
and  debenture  stock  required  ;^4,4io  and  the  ordinary  stock  there- 
fore received  its  usual  dividend  of  £1  8s.  3d.  per  cent,  for  the  half- 
year,  ;^2io  being  carried  forward.  Nothing  was  spent  on  capital 
account  but  the  debit  balance  of  £^,1^2  has  not  yet  been  wiped  out. 
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XTbe  Jnveetots*  IReview, 


July  i6,  1904. 


Prices    of    Mine    and 
Companies' 


Mining    Finance 
Shares. 

Shares  ^i  each,  except  where  otherwise  stated. 


FOREION     RAILWAYS. 


a" 
3  >, 

8  . 

8  . 

a" 

8  . 

ft-S 

Name.               ui 

•1 

is 

Name.                ui 

.5  " 

g^ 

M» 

■S8 

2£ 

is 

-1 

G 

s'-s 

u 

7 

li 

•rV 


6} 
'1' 
5 

71% 

9 

20} 

6" 
S 

3! 


if 


3 


1/6 
ft 

I 


Angelo    

Anglo  French  Ex 

Apex    

Aurora  West    

Bantjes  

Baniato  Consolidated 

Block  B  

City  and  Suburban,  ;£4* 

Comet  (New) ^, 

Cons.  Goldfietds 

Do.  Pref. 

Crown  Reel 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferreira 

French  Rand  

Geduld    

Geldenhuis  Estate 

Ginsberg    

Glencairn  

Henderson's  Transv'al 

Henry  Nourse 

Heriot 

Johannesburg  Con.  In. 
ubilee  
umpers  
[teinfontein 

Knight's     

Lancaster  

Langlaagte  Estate    ... 


Angelo  Deop   

Bonanza 

Cinderella  Deep     

Crown  Deep 

Durban       Roodepoort 

Deep    

Geldenhuis  Deep  

Knight's  Deep     

Nigel  Deep  


:dOUTH  Africa 
7 


5l 

3?^ 


% 


DtKT  LiVBLS 


ti 


May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein      

Do.  B   

New  Goch    

New  Primrose   

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges-Randfontein 
Rand  Mines  (new)  ... 

Randtontein   

Rietlontein     

Robinson  Gold,  £5  ... 
Do.    Randfontein 
Roodepoort  United 

Salisbury     

Sheba    

Simmer  and  Jack,  j^i 

S.A.  Gold  Trust    

Steyn  Estate 

I'r'nsv'al  Dev'lopine'l 
Transvaal  Gold  Ksti. 

Treasury      

Van  Ryn      

Vereeniging  Estate... 

Vogelstrui!*     

Welgedacht 

Wemmer      

West  Rand     

Wolhuier.  £4     

Worceatar  «• 

Nourse  Deep 

Rand  Mines  Deep    ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 


I 


Bechuanaland  Ex x 

Chartered  B.S.A i| 

Charter     Trust      and 

Agency   rt 

Clark's  Cons j/6 

Geelong J 

Globe  and  Phoenix i^^ 

Lomagunda    Develop* 

ment    i} 

Mashonaland   Agency  ^ 
Matabete   Gold  Keeta 

New i 


Rhodesians. 


.? 

V 

I 

i 

11 

If. 

i 

> 

'i 

Northern  Copper     ...  a} 

Rezende  4/6 

Rhodesia.  Ltd | 

Do.     Explomtion  31V 

Do     Gofdfielda...  ]" 

Rice  Hamilton  a\ 

Selukwe  

Tanganyika    3j 

V.  V.  Gwanda 

West  Nicholson    

Willoughby     5'6 

Zambesia    Exploring  i| 


'A 

13/0 

la/o 

3/. 

ay  dis 


A  dis 

.ft 

io/q 

11/ 

a/9 

9/9 

7t 

5/ 
»4/ 

5/ 
"/ 

'A 

S3 

,  3i 

a6/3 
39/ 
IS 

3} 

33/ 

ft 

■  ;^ 
■■*% 


Diamonds, 

De  Beers  Deferred |i9|       19 

Do.   Preferred 18}       i8| 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 

Jagersfontein  271 

WxsT  African 


f    1 

*        37J 


Kamtersdam  ^ 

Koffyfontein  A 

Lace  Diamond   if 

Orange     Free    State 
Diamond ^ 


Abbontiakoon   ^ 

Abosso 1^ 

Akina88i(New) 3/6 

Ashanti  C'sols,  3/ pd.  |dts 

Do.         Goldfielda...     2' 

Ashanti  Sansu  

Bibtani,  fully  pd i^ 

British  Gold  Coast ...  ^ 
Effuenta  (Wassau)  ...  3/0 
Fanti  Consolidated  ...^dis 
G'ld  C'st  Ag'n'y ,  new        A 

Do.     Amalgamated      2^ 


12/0 

3/0 

fdis 


a/6 
ftdis 


i 

3/6 


Australian. 


Associated    3^ 

Do.     Nrn.  Blocks...     i^ 
Bellevue Proprietary...  n/ 
Boulder  Deep  Levels         -^ 
Brownhill  Extended...       -^ 
Burbaok'e   Birthday...     /g 

Chaffers  4/     3/ 

CoBinoplt'n  Pr*pri*t'y...  10/6 
Golden      Horseshoe... 

New  Shares    y-j^ 

Golden  Links   5/3 

Great  Boulder,  2/  35/9 

Do.  Main  Reef,  10/...    5/ 
Do.  Perseverance  ...    11/3 

Great  Fingall  8^ 

Hainault    U 

Hampton  Plains     f 


10/6 

10  Q 

■/3 
3/0 
9/6 

7ft 
4/9 
23'9 

4/6 
1 1/3 

8 
H 

5/6 


6/6 

si 

i 

7/ 

I 

4/^ 


G'ld  Cst  ft  Ashanti 
Do.  (WaBsau)Deep 
G'6elds  E'st'n  Akim 
H'man  Concessions 
Ivory  Coast  Gold  ... 
<.)bbuassi   Syndicate 

Prestea 

Sekondl  and  I'arkwa 
Taquah  and  Abosso 

Wassau  

W.  A.  Gold  Trust    ...I3/6 


Hannan'sStar  7/ 

Ivanhoe,  Gold  Corp.  7H 

Ivanhoe  South  j 

Kalgurli   SjV 

Lady  Shenton  3/6 

Lake  View  Cons  i^ 

London  &  W.A.  Ex- 
ploration    I 

Millionaire | 

North  Kalgurli 7/3 

Oroya  BrownhtU  3I 

Peak  Hill     ' 

South  Kalgurli i 

Sons  of  Gwalia 1 

W.  A.  Goldfields ^ 

W'str'lia  Mt. Morgans      % 

White Fe'th'rM'nRf.  5/ 


Miscellaneous. 


If 

34i 


Anaconda,  25  ools.  -.  3I 
Balagh&t,  ful  y  paid  ..  16/6 
Brilliant,  St  George's  26/6 
Broken  Hill  Prop.     .. 

Camp  Bird    

Cape  Copper,  £3   

Champion  Reei,  los... 

Con.  Gold  N  Z 

Copiapo,  /"a 

Coroniandel  19/6  pd... 

Exploration    

1 -'^ntino  &  Bolivia    .. 

Le  Roi    

Do.     (No.  a)    

Libiola,/5        

Linares, /3  

Mason  i  Barry,  £'1  „_ 
Mount  Boppy 3^ 


3l* 

iV 

15/6 

aA 

:i 

6* 

4/1 

'!^ 

6/9 

3f 

6/6 

I 

t 

\ 

'S 

1 

1^ 

53: 

.2/ 

1 

■'i 

3 

3 

i 

.»3/ 


Mount  Lvell.  £1 

M'nt.  Morgan    2^ 

Mysore,  los    6f 

Mysore  Goldfields, 15/6  4/ 
Do.  West,  iq/  ...  7/ 
Do.     Wynaad,  19,'  6/6 

Namaqua,  £2     2]" 

Nile  Valley 

Nimrod  Syndicate  ... 

N'ndydroog,  10/  shrs. 

Ooregum     i 

Do.         Pref.     li 

3t 


Rio  Tinto,  £^   .... 
St.  John  del  Rey 


Tharsis  ^a 

W'aihi 

Ymir 


53t 

la/ 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS, 

NAME. 

Week 
ending 

In. 

or  Dec. 

OM 

In 

or  Dee 

Amount. 

on 
1903. 

Amount. 

on 
1903. 

Alcoy  «nd  Gandia      ... 

.July 

9 

„  £ 

Ps.  30,000 

+ 

£ 

6,000 

IHt 

P».450.50o 

+ 

P.18.500 

Antofagasta  (Chili)and 

Bolivia           

une 
uly 

$605,000 

+ 

54.000 

— 

— 

— 

ArgentineGt.  Western 

8 

It. 548 

+ 

1,834 

> 

„I3.659 

•f 

9 

Algeciras  (Gibraltar)... 
Baliia  Blanca  &  N.W. 

,, 

a 

Ps.34.697 

+ 

'.999 

> 

PS9,9I3 

- 

Ps.8,773 

„ 

9 

1,213 

+ 

359 

i 

1.333 

— 

340 

Buenos  Ayres  &  Paci6c 

,^ 

9 

■5.559 

— 

589 

4 

19,986 

— 

5.187 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sth  n. 

,, 

9 

71.483 

+ 

8,610 

3,038,915 

+ 

289,366 

,, 

xo 

43.537 

+ 

4.895 

i 

63,853 

— 

■47 

Do.            Western 

,, 

10 

31,833 

+ 

'.355 

« 

37.549 

— 

5.935 

Do.          Ensenada 

^, 

10 

336 

116 

>> 

374 

— 

■53 

C.  Ur'g-ay  of  Mte.  Vid. 

^, 

9 

S.»49  - 

1,000 

i 

6.455 

- 

3.903 

Do.      Eastern  Ex. 

,, 

9 

a.355 

+ 

1,081 

« 

3,402 

+ 

495 

Do.    Northern  Ex. 

9 

679 

— 

i.166 

« 

833 

- 

505 

Do.      Western  Ex. 

9 

609 

+ 

16 

« 

633 

- 

300 

Cordoba  Central 

„ 

10 

3.330 

+ 

-65 

*• 

77.520 

+ 

13,165 

Do.      Northern  Ex. 

10 

8,310 

+ 

1,670 

146.480 

+ 

34.400 

Do.N.W.Aretn.Ex. 
Cordoba  and   Kosario 

10 

3.0S5 

+ 

115 

36.550 

J.  250 

,j 

10 

3.975 

— 

100 

« 

S.810 

— 

1,480 

Costa  Kica        

9 

3,876 

- 

337 

133,359 

— 

9.337 

Cuban  Central 

^^ 

9 

4.I07 

+ 

286 

4 

5.3'5 

— 

956 

Gt.  West  of  Brazil    ... 

9 

S.355 

— . 

164 

»# 

■35.303 

— 

■1.744 

Entre  Rios       

9 

3,041 

— 

«33 

<> 

3,669 

— 

845 

tnt. -Oceanic  of  Mexico 

7 

$104,500 

+ 

18,960 

<) 

$104,500 

+ 

$8,960 

Leopoldma       

9 

14,601 

— 

4.046 

337.421 

— 

■■.7S^ 

Mexican            

^^ 

9 

♦94.500 

+ 

86,800 

« 

8134.800 

— 

I4.30i> 

Do.   Southern    ... 

7 

»23.737 

— 

»i.653 

$633,143 

+ 

$96,020 

Manila 

1, 

a 

a3.344 

— 

9.753 

33.433 

— 

82,304 

Nitrate 

une 

lot 

18,426 

+ 

I,lti8 

313.395 

— 

3,313 

Ottoman           

uly 

i 

4.>7" 

— 

397 

<> 

4.173 

— 

297 

Peruvian  Corporation 

uue 

1484.800 

+ 

»43.450 

$3,930,835 

+  »  153.735 

San  Paulo         

uly 

3 

•5.873 

— 

5.537 

* 

■5.873 

5.537 

Villa   Maria  &  Rufino 

9 

863 

+ 

84 

38,356 

+ 

3.-6S 

Western  of  Havana  ... 

" 

9 

3.5>o 

+ 

•65 

» 

4.733 

505 

•  For  month.  t  Fortnight  ended.  ^  From  July  i,  1004. 

1904.  a  For  three  days.  b  For  5  days. 

INDIAN   RAILWAYS. 


*"  From  January  1 


GROSS  TRAFFIC   FOR   WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAMX. 

Week 
ending 

In.  or  Dec. 

^ffi 

In.  or  Dec. 

Amount. 

on 
■903- 

6t 

Amount. 

on 
1903 

Bengal  Nagpur 
Bengal  &  N.-W. 
fi'mbV  &  B'roda 
Do.  State  Lines 

June  18 

RB.3,01,871 

+  Rs.  36,749 

Rs.93,71,349 

+  Ri6,37,972 

M            II 

Rs. 3.04,730 

+  Rs.37,423 

R3.63,76,o83 

+  R.4,07,4l» 

July     9 

Rs. 2, 71, 000 

—  Rs.  19.000 

Rs.  3,50.000 

—  R.l,o6,OOo 

9 

Rs. 4, 00,000 

+  Rs.3i,ooo 

Rs. 4,9", 000 

-    Rl, 64,000 

Burma     

June  II 
July     9 

Rs.3,33,i6J 

—  Ra.17,979 

Ri,36,28,342 

+  Ri3,gi,405 

Delhi  Umballa... 

Rs.4O,10O 

--  Rs.  5,300 

Rs.    40,100 

-   Rs.5,300 

East  Indian 

•  *       9 

Rs  13,45,000 

+  R. 1,85,000 

R. 17,29,000 

+    R3, 36,000 

Gt. Indian  Penin. 

Rs.  3,71,000 

-  R,    19,000 

R.  3.50,000 

-    RI.o6,OOo 

Indian  Midland 

1*         9 

R8.4,00.000 

j(,3".900 

-R.    31,000 

Rs. 4.97,000 

-R.  1,64,000 

Madras 

<<        9 

—        lCS<37<> 

„       i;3i,9O0 

.£5,37o 

South  Indian  ... 

June  II 

Rs. 3, 41,049 

-  Rs. 13,534 

Rs.53,63,447 

+  Rs.27.90g 

South  Behar     ... 

..      -8 

Ks.  1 1,462 

+    Rs.1,776 

Rs.2,83,960 

+  Rs.  30,86. 

Sthrn.  Mahratta 

.,      '8 

Rs.2,38,900 

+     Rs.3,Q45 

Rs. 55.07,039 

+  R6,96,73a 

Southern  Punjab 

„    30* 

Rs  84.575 

+  ■Rs.37,()65 

R«.  12.70  lio  4-  K  !.47.6Tg 

•  For  13  days,    t  From  July  i,  1904.    <  From  Jan.  1,  1904      I  From  July  i,  190 


UNITED  STATES  AND  CANADIAN 

RAILWAVa. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS   TRAFFIC  TO  OATX 

HAMS. 

Period 
ending. 

Amount 

In.  or  Dec. 
on  1903. 

2? 

Amount. 

In.  or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

July     7 

1,013,000 

+ 

98.000 

i 

1,012.000 

+ 

98,000 

Chicago  Gt. Western 

n 

116,898 

— 

24,884 

i 

"" 

34.884 

Denver&Rio  Grande 

383,000 

- 

26,000 

i 

283,000 

~ 

36,000 

Gr.  Trk.,  Main   Line 

;4ii9,i87 

+ 

;£S,349 

* 

;£i.9,i87 

+ 

j£5,349 

Gr.  Trk.,  Western  ... 

;£30,143 

— 

£*.on 

> 

;£  30,143 

~ 

^4,073 

Do.  Det.,G.H.&Mil. 

.£7.091 

+ 

;£l,736 

* 

;£7,09l 

+ 

£•,7^6 

LouisviUe&Nashv'le 

589,000 

— 

60,000 

» 

1,58^.000 

— 

Miss.,K.,&  Texas... 

285,473 

+ 

35,47^ 

i 

385,473  + 

35,471- 

Missouri  Pacific     ... 

569.000 

— 

31,000 

i 

569.00O!  — 

31,000 

803,000 

+ 

41,000 

i 

b02.000J  + 

41,00a* 

Wabash         

469,000 

+ 

43,000 

i 

469,000  + 

43,000 

i 

^    From  July  i,  1904- 
MONTHLY    STATEMENTS. 


NET   EARNINGS    FOR    MONTH, 


Month. 


Amount. 


In.  or  Dec. 
on 

1903. 


2=2 


Atchison       

Canadian  Pacific  ... 
Chic.  Mil..  &  S.Paul 
Denver  &  Rio 

Erie      

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  ... 
New  York,Ont.&W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading  ... 
Southern  Pacific     ... 

Southern       

Union  Pacific 
Wabash         


May 


April 
May 


dols. 
1,817,000 

1,384,000 
704,000 
5-^5 .000 

1,503,000 

183.700 

22,000 

2,500 

877,000 

831,000 

I3».32i 
151,000 

768,000 
3,316,000 
1,119.000 
2,466,000 

667,000 
1,934,000 

45*'O0O 


dols. 

210,000 

8,000 

165.000 

26,000 

304,000 

20,300 

600 

2,200 

300,000 

4,000 

272,585 

64,000 

25,000 

390,000 

329,000 

78,000 

137,000 

358,000 

34.000 


NET   EARNINGS  TO    DATS '^ 


Amount, 


Jlly  i6,  1904. 


XEbe  Jnvestocs'  IReview 


IIPERIAL  CHINESE  RUVMHtS-continiud. 

personal  knowledge  of  the  country,  have  no  hesitation  in  stating  that  in  thei"" 
opinion  the  railway,  when  constructed,  will  carry  a  traffic  sufficient  a  ensure 
its  commercial  success,  and  that  each  section  as  opened  for  traffic  will  prove 
remunerative. 

We  are,  Gentlemen, 

Your  obedient  servants, 

(Signed)  J.  WOLFK-BARRY. 

G.  JAMES  MORRISON. 
A.  J.  BARRY. 

There  is  every  reason  to  believe  that  the  Shanghai-Nanking  Railway  when 
completed  and  opened  for  traffic  will  at  once  prove  a  successful  and  paying 
concern,  the  benefit  of  which  will  in  part  accrue  to  Bond-holders,  and  should 
show  a  substantial  return,  in  addition  to  the  fixed  inteiest  of  5  per  cent,  on 
the  Bonds. 

The  recent  Diplomatic  and  Consular  Report,  No.  3,002,  by  the  Commercial 
Attache  to  His  Majesty's  Legation  at  Peking,  states  :  "The  Shanghai-Nanking 
Railway  should  prove  a  first-rate  investment  to  those  interested  therein." 

The  proposed  railway  is  located  in  the  Yangtse  Valley,  and  is  therefore 
situated  throughout  in  that  part  of  China  which  is  considered  peculiarly 
within  the  sphere  of  British  interests. 

The  provinces  of  the  Yangtse  Valley  are  the  chief  centres  of  the  tea,  cotton 
and  silk  industries.  They  are  the  richest  and  most  productive  in  China, 
being  thickly  peopled  by  a  wealthy  and  industrious  population.  The  length 
of  time  occupied  by  passengers  in  travelling  from  Shanghai  up  to  Nanking 
will  be  reduced  from  about  28  to  30  hours  (the  time  now  occupied  by  fast 
passenger  steamers),  to  about  8  to  10  hours,  and  goods  traffic,  which  at  present 
generally  occupies  several  days,  will  gain  in  an  even  greater  degree. 

At  Woosung,  which  is  at  the  entrance  to  the  Shanghai  river,  deep  water  is 
always  available  and  there  is  space  for  large  enterprise  in  Wharves,  Quays 
and  Go-downs.  Shanghai,  Soochow,  Chinkiang  and  Nanking  are  all  Treaty 
ports,  and  Nanking  is  also  the  seat  of  the  Viceregal  Government. 

Concessions  have  been  granted  for  other  railways  as  will  be  seen  from  the 
sketch  map,  and  a  Railway  is  projected  from  Soochow  to  Hangchow  and 
^ingpo,  under  a  concession  held  by  the  British  and  Chinese  Corporation. 
Limited,  with  a  view  to  the  further  development  of  the  Yangtse  Valley 
IxaiUvay  System.  These  Railways  when  constructed  will  be  connected  with 
the  Shanghai-Nanking  Line  nt  Nanking. 

No  rival  railway  and  no  parallel  line  to  the  Shanghai-Nanking  line  is  to 
be  allowed  within  the  area  served  by  the  Shanghai-Nanking  main  line  or 
branch  lines  without  the  express  consent  in_  writing  of  the  Director-General 
and  the  British  and  Chinese  Corporation,  Limited. 

Therailway,  when  constructed,  will  be  operated  by  a  Board  of  Commis- 
sioners of  five  members  with  its  head  office  at  Shanghai.  Of  these  five  mem- 
bers the  engineer-in-chief  and  and  two  others  will  be  British,  nominated  by 
the  British  and  Chinese  Corporation,  Limited,  and  the  two  others  will  be 
Chinese,  appointed  by  the  Director-General.  This  board  will  be  responsible 
for  the  working  of  the  railway. 

Under  the  provisions  of  the  Loan  Agreement  the  British  and  Chinese  Cor- 
poration, Limited,  are  entitled  to  a  commission  on  materials  purchased  for 
the  Railway.  The  Corporation  are  making  this  issue  at  a  price  which,  after 
payment  of  all  expenses  of  obtaining  the  concession  and  issuing  the  loan, 
leaves  a  small  profit  to  the  Corporation. 

Drafts  of  the  Bonds  offered  for  subscription  of  the  original  Net  Profit 
Certificate  and  of  the  Sub-Certificate  and  Trust  Deed  and  a  copy  of  the  Loan 
Agreement  can  be  inspected  at  the  offices  of  Messrs.  Stephenson,  Harwood 
ft  Co.,  31,  Lombard  Street,  E.C.,  the  Solicitors  to  the  Corporation. 

Applications  for  the  Loan  wili  be  received  by  the  Hongkong  and  Shanghai 
Banking  Corporation,  31,  Lombard  Street,  London,  E.C. 


If  no  allotment  is  made  the  deposit  will  be  returned  in  full,  and  if  only  a 
portion  of  the  amount  applied  for  is  allotted,  the  balance  will  be  applied 
towards  payment  of  the  amount  due  on  allotment. 

Default  in  payment  of  any  instalment  at  due  date  will  render  previous  pay- 
ments and  the  Net  Profit  Sub-Certificates  liable  to  forfeiture. 

Scrip  Certificates  to  bearer  in  respect  of  the  Loan  Bonds  will  be  issued 
against  allotment  letters  ;  and  Bonds  to  Bearer  sealed  by  His  Excellency  the 
Chinese  Minister  in  London,  together  with  the  Net  Profit  Sub-Certificates 
issued  by  the  British  and  Chinese  Corporation,  Limited,  will,  when  ready, 
be  exchanged  for  fully-paid  Scrip  Certificates. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the  Hong- 
kong and  Shanghai  Hanking  Corporation,  31,  Lombard  Street,  London,  E.C., 
from  the  British  and  Chinese  Corporation,  Limited,  3,  Lombard  Street,  E.G., 
and  from  Messrs.  Panmure  Gordon  &  Co.,  Hatton  Court,  London,  E.C. 

3,  Lombard  Street,  London. 

14th  July,  1904. 

This    Form    of   Application    may    be   used/ 

TO    BE    RETAINED    BY    THE    BANKERS. 


IMPERIAL   CHINESE   RAILWAYS 

(SHANGHAI -NANKING    LINE). 

ISSUE  OF  £2,250,000  FIVE  PER  CENT.  STERLING  BONDS, 

Part  of  a  Loan  for  £3,250,000  Sterling,  in  Bonds  to  Bearer  of 

£100  each,  carrying  the  right  to  a  Net  Profit  Sub-Certificate  to 

Bearer  for  each  Bond. 


To  the  Hongkong  and  Shanghai  Banking  Corporation, 

31,  Lombard  Street,  E.C. 
As  Agents  for 

The  British  and  Chinese  Corporation,  Limited, 

Of  3,  Lombard  Street,  London.  * 

I/we  request  that  you  will  allot  to  me/us  £ of  the  above 

Issue  of  Bonds  and  also  the  corresponding   Net  Profit  Sub-Certificates   in 

accordance  with  the  Prospectus  dated  14th  July,  1904.   Upon  such  £ 

I/we  have  paid  the  deposit  of  £ being  at  the  rate  of  Five  per  ceiiv 

on Bonds  of  ;^ioo  each,  and  1/we  engage  to  accept  th'e 

same  or  any' less  amount  which  may  be  allotted  to  me/us,  together  with  the 
corresponding  Net  Profit  Sub-Certificates  and  to  make  the  remaining  payments 
on  the  Bonds  in  terms  of  the  Prospectus. 

Ordinary  Signature 

Name  (in  full) .^ 

(Add  whether  Mr.,  Mrs.  or  Miss,  and  Title  if  ahW 
Address  «'     ' 

•  \>' 

Date 1904. 

All  Cheques  to  be  made  payable  to  Bearer  and  crossed  "  &  Co."   A 
separate  Cheque  must  accompany  each  application. 


XJSE      IHTJBSTJBRN     RAND     ESTJLTEIS,      LXIVIITEI^. 


DIRECTORS'    REPORT  for  the  Year  ended  March  31st, 
Shareholders,  Wednesday,  May  25th,  1904,  in  the 


1904,  submitted  to  the  Second  Ordinary  General   Meeting^  of 
Board  Room,  Exploration  Buildings,  Johannesburg.  '  *^ 


To  the  Shareholders,  THE  WESTERN  RAND  ESTATES.  LIMITED. 

Gentlemen,— The  Directors  have  pleasure  in  aubmittine  herewith  their 
Second  Annual  Report,  together  with  the  audited  Balance-sheet  to  March  31, 
1904. 

CAPITAL.— There  has  been  no  change  in  the  Capital  of  the  Company  since 
the  last  Report. 

PROPERTY.— Mr.  D.  J.  PuUinger's  interest  in  the  option  to  the  mining 
rights  on  Elandsfontein  and  Orange  Grove  has  been  duly  ceded  to  this  Com- 

fany,  and  consists  of  a  one-half  undivided  share  of  the  mining  rights  of  the 
arm  Orange  Grove,  No.  163,  in  extent  1,560  morgen,  and  Rietfontein,  No.  i6a, 
in  extent  2,054  morgen. 

Mr.  D.  J.  Pullinger  has  also  ceded  to  the  Company  his  one-half  interest  in 
the  contracts  for  the  mining  rights  of  Elandsfontein,  No.  493,  in  extent  1,200 
morgen,  and  Doompoort,  No.  407,  in  extent  1,187  morgen. 

The  remaining  half  of  the  four  properties  last  mentioned  is  held  by  Messrs. 
S.  Neumann  it  Co.  and  Abe  Bailey. 

The  board  have  also  exercised  the  Company's  options  over  mineral  rights 
to  Blaauwbank,  No.  355,  for  which  the  sum  of  ^25,000  has  been  paid. 

With  these  exceptions  the  property  remains  as  in  last  report. 

FINANCIAL. — The  cash  balance  on  hand  on  March  31,  1903,  was  j^77,592 
Q8.  lid.,  which,  together  with  ;^i3,322  included  in  the  present  liabilities  of  the 


Company,  amounts  to  a  sum  of 

which  has  been  expended  as  follows  : — 

Property  account j€54t773    3  " 

Machinery,  stores,  plant,  &c.  2,869    811 

Sundry  expenses,  maintenance,  snd  man- 
agement...           6,845  II  10 

Boreholes 24,997    3    s 


^£90,914    9  " 


89.485  18    I 


Leaving  cash  on  hand  and  due  by  sundry  debtors  as  on 
March  31,  1904         


j£t,4»8  II  10 


Arrangements  have  been  made  by  which  this  Company  can  besnppHttdmiCh 
such  funds  as  may  be  required  to  carry  out  the  scheme  of  development  «»3tt 
present  laid  down.  ' 

MINING  OPERATIONS.— Annexed  to  this  Report  will  be  found  complete 
details,  framed  by  the  Manager,  of  work  done  to  the  end  of  the  Company^ 
year. 

The  Board  congratulate  the  Shareholders  upon  the  success  which  has 
attended  the  boring  operations,  the  rich  reef  which  was  struck  in  Hole  No.  4 
having  been  encountered  in  Hole  No.  8.  Borehole  sections  have  been  most 
carefully  compiled,  and  are  annexed  to  this  Report,  from  which  you  will  be 
able  to  see  how  far  the  formation  has  been  regular  upon  the  property  Akid 
coincided  in  the  boreholes. 

DIRECTORS.— The  retiring  Directors  are  Messrs.  H.  C.  Hall.  D.  J. 
Pullinger,  E.  I.  Pullinger,  J.  C.  Kirkwood,  and  J.  W.  Peirson,  who  are 
eligible,  and  oflFer  themselves  for  re-election.  1 

AUDITORS.  — It  will  be  for  you  to  fix  the  Auditors'  remuneration  for  the 
past,  and  also  to  elect  Auditors  for  the  ensuing  year.  The  retiring  Auditors 
are  Messrs.  C.  L.  Andersson  and  Co.  and  E.  Danckwerts. 

MANAGEMENT.— The  management  of  the  propeity  and  superintendence 
of  the  boreholes  is  still  in  the  hands  of  Mr.  J.  Howard  Sellers,  and  the  board 
place  on  record  their  appreciation  of  his  valuable  services. 

GENERAL.— You  will  remember  that  the  meeting  held  on  August  20,  tQoj, 
was  adjourned  to  a  time  and  place  to  be  thereafter  fixed.  The  board  have 
decided  to  hold  the  Annual  Meeting  this  year  much  earlier  than  usual,  so  that 
the  first  business  discussed  at  that  meeting  might  be  the  business  adjourned 
from  the  meeting  of  August  30,  1903.  You  will,  therefore  be  asked  at  the 
meeting  on  May  25,  to  receive  and  adopt  the  Reports  and  Balance-sheet 
which  were  previously  held  over  for  thepurpose  of  having  a  complete  report 
and  sections  of  the  boreholes  prepared  for  shareholders.  The  sections  and 
plans  have  been  prepared,  and  are  now  placed  in  your  hands  for  your  in- 
formation. 

CHAS.  E.  PEIRSON,  Secretary.  H.  C.  HULL,  Chairman. ' 

Johannesburg,  Mav  4.  igot. 


Or. 


BALANCE    SHEET,    March    31st.   1904. 


Or. 


To  Capital— 

540,000  Shares  of  5s.  each 

Piemium  on  Shares— 

15s.  Premium  on  81,000  Shares    

25s.  Premium  on  37,000  Reserve  Shares 

London  Office     

Sundry  Creditors  

Luan  Account     


;C6o,7So 
33.7SO 


47 

17 

<J 

3.57« 

10 

4 

ii.Soa 

0 

0 

j£l35.ooo    o    o 


94,500    o    o 


l6,KC9    8     1 


j£245.6[0     3     I 


CHAS.  E.  PEIRSON.  Secretary. 


liy  t'ropcrty  Accounts     

Road  

Water  Farrow 

Machinery  and  Plant 

Buildings 

Assay  Plant        

Live  Stock,  Vehicles,  and  Harness 

Furniture  at  Mine       

Stores  on  Hand 

London  Office  Furniture      


Sundry  Debtors 

Cash- 
Natal  Bank,  Limited 
Cash  at  Mine 


Sundry  Expenditure   ... 


,    'V- 

.£193,070  13  lO 



62    3  10 

JOt  10    3 

1,635  '"     <> 

1,118  19     1 

77  '9  «o 

810    4     * 



3»l     7     I 

335     7    4 
9»  "    -7 

;(;  197.690      4     J 



49'  ««    ,« 

£1)1^    9    J 

r[r,!lb1 

8     4     7 

93«  13    9 



46J00    7     a 

£^^%M<^   s    i 

H.  C.  HULL,  In;,....,-,. 

J.  WALDIE  PEIRSON       j-^'rectors. 


We  hereby  certify  that  we  have  examined  the  books,  vouchers,  and  bank  book  of  the  WesWra  Raad  Estates,  Limited,  to  March  31,  1004,  and  that  the 
same  are  correct,  and  that  the  above  statement  is  a  true  extract  (ioM  the  said  bjoks.  C.  L.  AN^!1ERSSQN  j^  CO..  ) 

" >  Auditors. 


Johannesburg,  May  7,  n/n. 


E.  DANCKWF.RTS, 

Incorporated  Accountants. 


Zhc  Jnvestors*  TRevtew. 


July   i6,  1904. 


The  SUBSCRIPTION    LIST  will  be  opened  on  MONDAY,  i8th  JULY,  1904,  and   CLOSED 

at  or  before  4  o'clock  p.m.  on  the  following  day. 


IMPERIAL    CHINESE    RAILWAYS 


{SHANGHAI-NANKING    LINE). 


ISSUE  of  £2,250,000  5  per  cent.  STERLING    BONDS, 

PART   OF   A 

XjOAN    t€>v    £3,250,000     Steirlin^. 

AUTHORISED  BY  IMPERIAL  EDICT. 

Communicated    to    H.B.M.    Minister    in    Peking. 


Principal  and  interest  unconditionally  guaranteed  by  the  Imperial  Govern- 
ment of  China,  and  especially  secured  by  a  first  charge  upon  the  permanent 
way,  rolling  stock  and  entire  property,  with  the  freipht  and  earnings  of  the 
railway  line  to  be  constructed  iroiii  Shanghai  to  Nanking,  as  well  as  of  the 
existing  railway  line  between  Woosung  and  Shanghai. 

Exempt  from  all  Chinese  taxes  and  imposts. 


In  bonds  to  bearer  of  ^loo  each  with  half-yearly  coupons  attached  for  in- 
terest at  the  rate  of  5  per  cent,  per  annum  payable  the  1st  June  and  ist  Dec. 

The  first  coupon  for  interest  at  the  rate  of  5  per  cent,  per  annum  calculated 
on  the  instalments  will  be  for  /,\,  and  be  payable  on  ist  December.  1904. 

Principal  and  interest  payable  in  London  in  sterling. 


Jn  addtitOH  to  th$Jixtd  rait  of  inttrtst  on  tktir  Bomis,  subscribers  for  Bonds 
Qf  this  issug  wiii  rtceive  oh*  Net  ^fo/it  Sub-Certijicate  to  Bearer  /or  eac/t  Bond 
eulotted,  conferring  ike  right  to  participate  as  mentioned  behw  tn  the  net  profits 
4>f  tk€  /iailuav  whm  contpietea. 

8UB8CRtPTtON    PRICE    £97    lOs.    PER    £100    BOND. 
With  Net  Profit  Bub-Ccrtlficate  belonKing  thereto. 


£760.000  of  the   present   Issue  has  been  applied  for  and  will 
allotted  In  full. 


be 


The  Hong  Kong  and  Shanghai  Banking  Corporation,  31,  Lombard  Street, 
London,  K.  C,  are  authoriseu,  as  A);ents  for  the  briiish  and  Chinese  Cor- 
poration, Limited,  the  Contractors  for  the  Loan,  to  receive  subscriptions  lor 
]ti,5oo,oco  sterling  Bonds,  being  the  balance  of  the  above  issue. 

The  price  of  SuDscription  is  ^97  los.  per  cent.,  payable  as  follows  :—£s  on 
Application;  j^ao  on  Allotment  ;  £30  on  3314  August,  1004  |^  £is  on  20th 
September,  1904  ;  ^^15  on  i^th  October,  1904  ;  £22  los.on  aznd  November,  1904. 
Total,  £,c)7  IDS. 

Payment  in  full  may  be  made  on  allotment,  under  discount  at  2  per  cent. 
per  annum. 

The  Loan  is  for  50  years  from  the  qth  June,  1903,  but  the  Bonds  are  redeem- 
able at  six  months'  notice,  alter  la^  years  and  up  to  25  years,  at  102J  per  cent., 
.and  alter  25  years  at  par,  at  the  option  of  the  Chinese  Ciovernment.  In  the 
event  of  the  option  being  exercised,  redemption  will  be  carried  out  by 
drawings  in  London,  and  thereupon  the  drawn  Bonds  will  be  paid  off  at  the 
office  of  the  Hongkong  and  Shanghai  Banking  Corporation. 

The  Loan  will  be  secured  by  a  specific  first  mortgage  in  favour  of  the  British 
and  Chinese  Corporation,  Limited,  upon  the  railway  now  completed  between 
Woosung  and  Shanghai,  and  also  on  all  lands,  materials,  rolling  stock, 
buildings,  property  and  premises  of  every  description  purchased  or  to  be 
purchased  by  the  railway  to  be  constructed,  and  on  such  railway  itself  when 
constructed,  and  on  the  revenue  of  all  descriptions  derivable  therefrom,  and 
the  provisions  of  the  Loan  Agreement  mentioned  below  in  respect  of  such 
mortgage  are  to  be  construed  and  treated  as  a  mortgage  customarily  executed 
and  aelivered  :n  England  to  a  Trustee  for  the  purpose  of  securing  loans  and 
bond  issues  upon  railway  properties. 

Besides  the  unconditional  guarantee  of  the  loan  by  the  Chinese  Government, 
both  as  to  principal  and  interest,  it  is  provided  by  the  Loan  Agreement  men- 
tioned below  that  in  the  event  of  default  in  payment  oi  principal  or  interest, 
the  whole  of  the  Railway  with  all  its  appurtenances  shall  be  handed  over  to 
the  British  and  Chinese  Corporation,  L,imited,  to  be  dealt  with  by  it  in  such 
manneras  will  ensure  the  proper  protection  of  the  interests  of  the  Bondholders. 

The  contract  tor  the  Loan  is  contained  in  an  Agreement  dated  9th  July,  1903, 
-and  made  between  ShengKung  Pao,  Direct  or- General  of  the  Imperial  Chinese 
Railway  Administration,  and  the  British  and  Chinese  Corporation,  Limited, 
acting  by  their  representatives  in  China,  the  Hongkong  &  Shanghai  Banking 
Corporation  and  Messrs.  Jardme.  Matheson  &  Co.,  and  confirmed  and  sanc- 
tioned by  Imperial  Edict  of  the  9ih  June,  1^3. 

-    The  British  and  Chinese  Corporation,  Limited,  have  received  the  following 
letter  from  His  Majesty's  Government  :  — 
■■—■""* — -^-— '^ — —  -  Foreign  Office.  July  12th,  1904. 

Sir,— With  reference  to  ray  letter  of  the  8th  instant,  I  am  directed  by  the 
Marquess  of  La'nsdowne  to  inform  you  that  His  Lordship  has  received  a  Note 
from  the  Chinese  Minister  in  which  the  latter  states  that  the  Wai  Wu  Pu 
'  authorised  him  by  telegraph  on  the  9th  instant  to  sign  and  seal  bonds  for  two 
million  two  hunored  and  tifty  thousand  pounds  sterling  of  the  proposed  loan 
for  the  construction  of  a  Railway  from  Shanghai  to  Nanking. 

Chang  Tajen  adds  that  he  will  be  prepared  to  sign  and  seal  the  bonds, 
together  with  the  dfle  proportion  of  Net  Profit  Certificates  provided  for  in  the 
Agreement,  immediately  on  their  presentation  by  the  British  and  Chinese 
Corporation 

Lord  Lansdowne  has  heard  with  much    satisfaction  that   the  protracted 
negotiations  with  regard  to  the  issue  of  this  loan  have  at  length  been  brought 
to  a  successful  termination,  and  trusts  that  there  will  now  be  no  delay  in 
raising  the  capital  required  for  carrying  out  this  important  enterprise. 
I  am.  Sir. 
Your  most  obedient  humble  Servant, 

F.  A.    CAMPBELL. 
'  The  Secretary  to  the  Britirfr  andChineoe  Corporation. 

Under  the  provisions  of  the  loan  agreement  the  British  and  Chinese  Cor- 
poration, Limited,  are  entitled  to  20  per  cent,  of  the  net  profits  of  the  railway 
when  completed  to  Nanking.  The  right  to  the  20  per  cent,  is  to  be  represented 


by  6,500  Net  Profit  Certificates,  to  be  issued  under  the  authority  of  the  Chinese 
Cyovernment  at  the  same  time  as  the  bonds,  viz.,  one  such  certificate  for  every 
five  bonds  of  ;£ioo  each.  The  certificates  will  run  for  50  years  from  the  otn 
July,  1008,  and  the  whole  or  any  part  are  redeemable  at  any  time  at  the  option 
of  the  Chinese  Government,  on  payment  for  each  certificate  redeemed,  of  ^100 
plus  any  share  of  net  profits  then  due  thereon  ;  if  only  part  of  the  certificates 
are  redeemed,  such  redemption  is  to  be  carried  out  by  drawings  as  in  the  case 
of  the  bonds.  At  the  end  o(  50  years  any  certificates  unredeemed  become  null 
and  void,  except  to  entitle  the  holders  to  any  net  profits  then  due. 

The  British  and  Chinese  Corporation,  Limited,  have  agreed  to  cede  the 
right  to  the  above  20  per  cent,  attaching  to  this  issue  to  subscribers  for  the 
Bonds  of  this  issue,  and  have  arranged  that  the  Net  Profit  Certificates  shall 
be  delivered  as  Bearer  Certificates  to  the  Hongkong  and  Shanghai  Banking 
Corpuration.  as  Trustees  under  the  terms  of  a  Trust  Deed.  un<ft;r  which  the 
British  and  Chinese  Corporation,  Limited,  will  issue  five  Sub-Certificates  for 
each  Original  Certificate  ;  each  of  the  Sub-Certificates  will  be  identified  with 
an  Original  Certificate  by  a  distinp-uishing  number. 

The  proportionate  number  of  Original  Certificates  in  respect  of  the  present 
Bond  issue  will  be  4,500,  which  will  be  represented  by  23,500  Sub-Certificates, 
and  Subscribers  for  Bonds  of  this  issue  will  be  entitled  to  receive  one  Sub- 
Certificate  for  each  Bond  allotted. 

Under  the  above-mentioned  Trust  Deed  (i)  all  net  profits  received  by  virtue 
of  the  Original  Certificates,  will  after  payment  of  the  Trustees*  expenses  and 
remuneration  for  their  services  as  therciii  provided,  be  distributed  as  dividend 
among  the  holders  of  all  outstanding  Sub-Certificates  ;  (2)  if  any  Original  Cer- 
tificate is  redeemed,  the  redemption  moneys  will,  after  payment  of  any  costs, 
be  distributed  among  the  holders  of  the  five  Sub-Cerlificates  which  are  iden- 
tified with  the  redeemed  Certificate;  (3)  a  Sub-Certificate  must  be  produced  for 
endorsement  at  the  time  of  the  payment  of  each  dividend, and  must  be  delivered 
up  in  the  event  of  redemption  as  above-mentioned  ;  and  (4)  the  Trustees  have 
power  to  carry  profits  to  a  Reserve  Fund  for  meeting  contingencies  or 
ecmalising  dividends. 

The  Loan  Agreement  provides  that  in  any  negotiations  between  the  Rail- 
way ^Administration  and  the  British  and  Chinese  Corporation,  Limited,  the 
Corporation  shall  represent  the  Bondholders  and  the  holders  of  the  Original 
Net  Profit  Certificates,  and  be  empowered  to  act  on  their  behalf. 

The  Loan  Agreement  reserves  power  to  make  a  further  temporary  issue  of 
ji^i50.oco  Bonds  at  6  per  cent,  per  annum  for  the  purposes  of  paying  for  the 
necet^sary  land  for  the  Railway,  to  vsin\>.  pari  passu  with  the  present  issue  as 
regards  guarantee  and  security,  but  to  be  redeemable  at  par  at  any  time  on 
piving  six  months*  notice.  This  issue  of  Bonds,  however,  will  not  carry  with 
it  the  right  to  any  Net  Profit  Certificates. 

The  final  surveys  for  the  Railway  between  Shanghai  and  Wusieh  have  been 
lately  completed 

The  report  of  Sir  John  Wolfe-Barry.  K.C.B.,  M.Inst.C.E.,  Gabriel  James 
Morrison,  M.Inst.C.E..  and  Arthur  John  Barry,  M.Inst.C.E.,  Consulting- 
Engineers  to  the  Corporation,  is  as  follows  :  — 

To  the  British  and  Chinese  Corporation, 

7,  The  Sanctuary,  Westminster,  S.W., 

July  nth,  1904. 

SHANGHAI-NANKING  RAILWAY.— GENXLEMEN.-The  Line  offers  no 
engineering  difficulties,  and  we  are  of  opinion  thai  the  whole  length  of  200 
miles,  from  Shanghai  to  Nanking,  can  be  completed  and  equipped  in  all 
respects  as  a  first-class  trunk  line  of  standard  gauge,  with  heavy  rails  and 
with  a  liberal  supply  of  rolling  stock,  adequate  station  accommodation,  goods 
yards,  workshops,  offices,  and  all  other  facilities  required  for  the  very  large 
traffic  anticipated,  within  a  period  of  3^  years,  at  a  total  cost  not  exceeding 
the  amount  of  the  proceeds  of  the  Loans. 

Our  estimate  includes  interest  on  capital  during  construction,  the  purchase 
price  of  the  existing  Shanghai  Woosung  Railway  (viz..  one  million  taels, 
about  ;Ci25,ooo),  the  purchase  of  land,  the  cost  of  administration,  expenses  of 
issue  and  superintendence,  and  other  incidental  expenses. 

Out  of  the  present  issue  of  two-and-a-quarter  millions,  it  is  intended  to  pro- 
vide for  the  purchase  of  the  Shanghai  Woosung  Railway,  for  advances  to  the 
Chinese  Authorities  for  the  purchase  of  land,  and  for  the  construction  and 
equipment  of  the  line  from  Shanghai  to  Wusieh.  The  portion  from  Shanghai 
to  Soochow,  about  57  miles,  will  be  constructed  at  once  for  a  double  line,  but 
in  the  first  instance  only  a  single  line  of  rails  will  be  laid  dow^n.  The  portion 
from  Soochow  to  Wusieh,  about  2S  miles,  will  be  constructed  as  a  single  line, 
and  the  same  course  will  be  followed  with  regard  to  the  remainder  of  the  line 
when  it  is  undertaken. 

It  is  also  intended  to  proceed  at  once  with  the  construction  of  certain  impor- 
tant works  on  the  remaming  portion  of  the  line,  such  as  the  Tunnel  at  Chinki 
ang,  as  any  delay  in  commencing  them  would  postpone  the  opening  of  tbc  en- 
tire Railway,  and  the  cost  of  these  will  be  met  out  of  the  proceeds  of  the 
present  issue. 

The  number  of  small  bridges  to  carry  the  railway  over  numerous  creeks 
and  canals ,  together  with  the  construction  of  double  works  between  Shanghai 
and  Soochow,  and  the  provision  of  a  large  amount  of  rolling  stock,  makes  the 
cost  of  the  section  from  Shanghai  to  Wusieh  relatively  higher  than  that  of  the 
remaining  portion,  but  we  consider  that  the  amount  now  raised  will  be 
sufficient  to  cover  all  cost  of  construction,  superintendence,  and  incidental 
expenses,  as  well  as  expense  of  issue  and  interest  during  construction  of  the 
works  enumerated  above,  and  we  consider  that  the  balance  of  the  loan  will  be 
amply  sufficient  for  the  completion  of  the  railway. 

"The  proposed  railway  will  serve  one  of  the  most  densely  populated  districts 
in  China,  particularly  from  Shanghai  to  Soochow,  between  which  important 
centres  we  consider  a  double  line  will  be  required  almost  immediately  to  ac- 
commodate the  traffic  expected.    Messrs.  G.  J.  Morrison  and  A.  J.  Barry,  iVom 
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The  White  Star  Line  and  the  Morgan 
Shipping   Combine. 

By  a  fortunate  coincidence  we  get  in  the  same  week 
an  abstract  of  the  accounts  of  the  White  Star  Hne  of 
steamers  since  its  founding-  in  1871  together  with  the 
report  and  abstract  figures  of  the  International  Mercan- 
tile Marine  Company — the  Morgan  combine — for  the 
fiscal  year  ended  December  31  last.  Taking  the  White 
Star  figures  first  we  may  say  at  once  that  they  frankly 
astonish  us  and  that  we  looked  at  them  at  first  with 
considerable  incredulity.  It  must,  however,  be  frankly 
admitted  that  they  bear  the  closest  scrutiny  and  indicate 
a  vigilance  of  management  and  a  prudence  in  finance 
quite  unexampled  in  the  business  of  British  shipping 
companies.  We  could  not  have  believed  it  possible, 
judging  from  experience,  that  any  such  results  could 
have  been  achieved.  No  year  of  the  thirty-three  that 
have  elapsed  since  the  company  was  founded  was  with- 
out a  profit  and  in  igoo,  thanks  to  the  South  African 


war,  the  profit  rose  to  100  per  cent,  upon  the  paid  up 
capital  of  ;^75o,oog.  Throughout,  however,  the 
managers  of  this  company  never  distributed  anything 
like  the  amount  of  the  net  earnings.  In  eight  years  out 
of  the  thirty -three  15  per  cent,  was  paid,  in  the  twa 
years  1874-75  the  shareholders  got  nothing  at  all,  and 
in  all  the  other  years  the  highest  distribution  was  10 
per  cent.  It  follows  that  the  late  Mr.  T.  H.  Ismay,  the 
autocrat  of  the  company,  was  able  to  build  up  a  magni- 
ficent fleet  out  of  profits  and  to  avoid  the  creation  of 
any  debt  whatsoever.  We  should  not  have  believedl 
this  possible,  but  there  the  figures  are  in  the  Times 
financial  supplement  and  credible  too,  convincing  in 
fact.  So  thoroughly  was  this  done  that  notwithstand- 
ing an  increase  in  fleet  capacity  from  26,832  tons  in 
1872  to  225,979  tons  in  1902,  the  book  value  of  the 
fleet  per  ton,  after  deducting  insurance  and  all  other 
credits,  was  down  in  the  last  named  year  to  19s.  5d. 
The  highest  figure  was  ;^3i  7s.  id.  per  ton  in  1874. 
and  from  that  date  there  was  a  steady  reduction  until 
by  1880  ;^i3  IS.  9d.  was  reached,  by  1885  ;£^io  4s.  5d., 
and  by  1900  is.  8d.,  since  which  date  there  was  a 
slight  increase.  That  is  a  record  over  which  the 
managers  of  this  line  may  well  be  proud,  and  our  amaze- 
ment increases  that  a  business  so  splendid  should  ever 
have  allowed  itself  to  be  mixed  up  with  the  fantastic 
financial  schemes  of  Mr.  J.  Pierpont  Morgan. 

For  nothing  could  be  greater  than  the  contrast  pre- 
sented by  the  figures  of  the  International  Mercantile 
Marine  Company  of  New  Jersey,  the  Morgan  combine. 
To  begin  with,  in  spite  of  the  inclusion  of  the  White 
Star  fleet  written  down  to  nothing  in  that  company's 
own  books,  the  per  ton  valuation  of  the  total  137  ships 
owned  by,  or  in  course  of  building  for,  the  International 
Company  is  upwards  of  ;^34  per  ton  upon  the  actual 
capitalisation,  a  higher  figure  than  the  White  Star  ever 
reached,  and  one  altogether  in  excess  of  the  real  value 
of  the  ships,  many  of  which  are  old  and  some,  we  fear, 
altogether  obselete.  It  is  the  insanity  of  such  a  capi- 
talisation, for  we  can  use  no  other  term,  which  will 
bring  destruction  upon  the  American  Shipping  Trust, 
and  perhaps  also  bring  deliverance  to  the  White  Star 
Company  from  associations  certain  to  cripple  it  and  de- 
crease its  eflficiency. 

Such  accounts  as  the  International  Mercantile  Marine- 
Company  present  are  of  a  most  unsatisfactory  and  in- 
complete kind.  They  were  summarised  in  these  columns 
some  weeks  ago — and  occasion  may  now  be  taken  to 
point  out  that  by  a  printer's  error  the  imaginary  net 
earnings,  which  Mr.  Ismay  says  in  his  report  would 
have  accrued  supposing  the  average  rate  earned  per 
ton  during  the  five  years  before  the  combine  was  formed 
had  been  in  operation  last  year  were  printed  by  us  as 
$95,000,000  instead  of  $9,500,000  as  they  should  have 
been.  The  smaller  figure  was  quite  sufficient  for  con- 
trast with  the  actual  fact  for  the  net  earnings  after 
meeting  the  interest  on  the  bonds  were  brought  out  at 
£355,295  exclusive  of  $1,442,502  representing  the  "  sur- 
plus "  insurance  account,  but  these  net  earnings  are 
obviously  not  representative  of  the  truth  because  the 
whole  of  the  figures  are  not  included.  The  directors 
say  "  the  gross  earnings  of  your  companies  aggregate 
over  $31,000,000  not  including  the  gross  earnings  of 
the  Leyland  and  National  Lines  which  amount  to  about 
$6,500,000  more,  making  the  aggregate  gross  earnings 
of  the  fleet  for  the  year  nearly  $37,500,000. "  And  why 
were  the  Leyland  and  National  earnings  shut  out? 
Was  it  because  the  operations  of  these  two  lines  were  so 
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disastrous  last  year  as  to  result  in  losses  the  combine 
did  not  care  to  confess  or  exhibit  ?  We  know  that  the 
Leyland  Company  did  extremely  badly,  so  badly  that 
the  trust,  in  spite  of  its  Ismayan  reticences,  is  compelled 
to  emphasise  the  fact.  The  Leyland  line,  Mr.  Ismay 
says,  had  to  transfer  ;^269,5oo  from  its  reserve  fund  in 
order  to  meet  its  depreciation  and  debenture  interest, 
together  with  the  dividend  on  its  preferred  stock  for  the 
six  months  to  May  31,  1903,  besides  covering  the  actual 
loss  of  ;^86,787  in  the  working  of  the  line.  What 
happened  to  the  National  Company  we  do  not  know 
but  probably  it  did  no  better — may  have  done  worse — 
and  the  directors  of  the  Morgan  Trust  bewail  themselves 
over  the  bad  state  of  trade.  "  With  harmonious  co- 
operation," they  say,  "  amongst  the  several  lines  and 
the  elimination  of  unnecessary  duplication  of  expendi- 
tures it  seems  reasonable  to  expect  that  the  ratio  of 
operating  expenses  to  earnings  should  be  substantially 
diminished,  and  that  out  of  such  large  gross  earnings 
the  net  return  for  future  years  should  be  increased  over 
the  result  of  this  year."  It  would  need  to  be  increased 
to  an  enormous  extent  if  the  watery  capital  is  to  obtain 
any  position  on  the  market  as  a  security  of  value.  Just 
think  of  it;  the  White  Star  line  alone  made  ;^64i,i5i 
net  profit  in  the  thirteen  months  ended  with  1903  and 
the  whole  mass  of  shipping  with  whose  fate  it  is 
wrapped  up  made  only  ;£.'8oo,ooo  or  so  the  White  Star 
profit  included.  Put  in  another  way  the  307,000  tons 
of  White  Star  shipping  earned  ;^525,ooo  and  the  re- 
maming  685,000  tons  ;£,  175,000. 

Some  particulars  are  given  in  the  report  signed  by 
Mr.    J.    Bruce   Ismay   in  regard  to   the  destination  of 
_;^io,ooo,ooo  in  cash  received  by  the  Morgan  monster 
against    its    securities  sold.        Of  this    large    sum  of 
$50,000,000  only  $11,000,000  was  distributed  in  cash 
to  the  shareholders  of  the  various  companies  acquired. 
Thus  25  per  cent,  of  the  purchase  price  of  the  White 
Star  Line  or  ;^i,678,286,  was  paid  over  to  that  com- 
pany, 25  per  cent,  of  the  purchase  price  of  the  British 
and  North   Atlantic  Steam  Navigation  Company,  and 
the    Mississippi    and    Dominion    Steamship,    together 
known  as  the  Dominion  Line,  took  another  ;^362,i39, 
and  25  per  cent,  of  the  purchase  price  of  the  business 
and   goodwill    of    Ismay,    Imrie    and    Co.     absorbed 
;^i69, 126,  while  the  same  percentage  on  the  purchase 
price  of  the  business  and  goodwill  of  Richards,  Mills 
and  Co.  took  ^^31,794,  or  altogether  ;£^2,24i,345,  say 
$11,000,000,   out   of  the  ;£,io,ooo,ooo,  or   $50,000,00, 
received.     The  heavy  expenses  of  the  new  organisation 
took  $652,429  and  the  balance  of  the  $50,000,000  was 
invested  in  the  properties,  in  buying  the  shares  of  the 
Leyland  Company  which  have  turned  out  such  a  nice 
investment,  in  paying  for  new  tonnage  contracted  for 
and  other  additional  properties  necessary  for  the  busi- 
of  the  company.  That  is  to  say,  upwards  of  ;£r7, 000,000 
has  disappeared  in  ways  of  which  no  account  is  fur- 
nished in  this  report.        We  do,  however,  get  a  long 
list  of  the  fleet  acquired,  and  it  is  worthy  of  preserva- 
tion.      Also  we  get  a  sort  of  balance-sheet  which  sets 
forth  the  gross  earnings  at  $31,037,420  and  the  gross 
expenses,  not  including  cost  of  improvements  or  bet- 
terments,   at  $27,036,898.      By  ignoring   these   deduc- 
tions,    however,     it    is    clear    that  the   net   profit   of 
$4,000,000  brought  out  is  no  real  profit  at  all,  and  we 
should  judge  the  figures  to  be  entirely  misleading,  un- 
less it  be  that  the  present  head  of  Ismay,   Imrie  and 
Co.  is  adopting  the  same  secretive  methods  his  prede- 
cessors held  to  in  dealing  with  the  White  Star  Line. 
Of  that,   however,   there  is  no   proof,  and   we   should 
judge  that  the  International  Mercantile   Marine   Com- 
pany last  year  conducted   its  business  at  a  dead  loss 
which  cannot  fail   to  prove  altogether  ruinous  in  the 
near  future,  for  competition  is  not  going  to  cease  on 
the  Atlantic.       Rather  will  it  increase,  and  the  recent 
lowering  in  emigrant  passenger  fares  must  soon  lead 
to  "  breaks  "  in  other  classes.       Indeed,  after  the  dis- 
closure now  made  of  the  White  Star  Company's  fabu- 
lous working  gains  there  is  sure  to  be  an  increase  in  the 


keenness  of  the  struggle  between  rival  carriers.  And 
the  "  Combine  "  is  the  weakest  of  the  competitors  by 
reason  of  its  insane  over-capitalisation. 


East   Rand    Proprietary   Mines. 

This  is  the  parent  company  of  what  is  known  in  the 
Kalhr  Circus  as  the  Farrar  group  of  mines.      Unlike 
the   majority  of   the  other   groups   the   reports   of   the 
subsidiaries  are  not  issued  separately  and  the  press  and 
shareholders  alike    have   to   await   the   receipt  of   the 
ponderous  volume  comprising  all  the  documents  with- 
out being  given  beforehand  the  opportunity  of  studying 
each  at  their  leisure,  so  the  whole  have  to  be  taken  at 
a   gulp,  as   it  were.       We   deal   with  each   subsidiary 
company  jn  our  mining  notes  and  according  to  our  cus- 
tom devote  a  more  lengthy  article  to  an  analysis  and 
criticism  of  the  parent  concern.     Though  this  hatcher 
has  been  in  existence  over  ten  years  it  did  not  achieve 
the  distinction  of  paying  its  initial  dividend  until  last 
year,   when  it  distributed  a  modest  25  per  cent.        As 
its   principal  assets   consist   of   share  interests   in    the 
minor  companies  of  the  group  it  was  impossible  for  it 
to  pay  a  dividend  earlier,   its  ability  to  do  this  being 
dependent  upon  the  monies  received  in  the  way  of  divi- 
dends from  the  subsidiaries.     Only  three  of  the  latter 
have,   so  far  earned  sufficient  income     and  profits  out 
of  gold  winning  to  enable  the  coffers  of  the  East  Rand 
Proprietary  to  be  swollen  from  this  source.       These  do 
not  appear  to  be  credited,   as  they  should  be,  in  the 
ordinary  way,   to  the  profit  and  loss  account,   but  are 
exhibited  in  a  composite  entry  on  the  debit  side  of  the 
balance-sheet,    distinguished  there   as   the    "  Dividend 
Appropriation  Account."       To  the  profit  and  loss  ac- 
count is  brought  the  accumulated  credit  of  ;^i, 171,065 
from  the  1902  accounts,  but  this  sum  is  principally  an 
aggregation  of  past  premiums.       Last  year  they  were 
swollen  by  ;^  140,000,  representing  the  total  of  the  pre- 
mium of  ;^7  per  share,  on  20,000  reserve  shares  issued 
at  ;£,"8,  whilst  sundry  revenue  from  brokerage,  interest, 
etc.,  was  only  ^^28,001.      London  and  general  expenses 
absorbed  nearly    ;£^2 1,600,    so   the  credit   balance  was 
raised  to  ;£^i,3i7,483.       This  huge  sum  has  practically 
all  been  drawn  upon  in  giving  much  needed  financial 
assistance   to    the  subsidiaries,   either    in    the   way    of 
direct  loans  or  in  buying  the  shares  which  no  one  else 
would  look  at.        Nor  are  all  the  needs  of  these  com- 
panies yet   satisfied.       Some  of  them   are   still   in  the 
early  stages  of  development  and  a  further  large  expen- 
diture of  capital  will  be  inevitable  before  they  can  hope 
to  reach  the  gold  winning  stage.      The  position  of  the 
New    Blue   Sky    especially   is    very    distressing.        Of 
course,  most  of  their  misfortunes,  not  the  least  of  which 
has  been  a  prolonged  period  of  idleness,  are  attributed 
to  the  war,   and  the  reputed  dearth  of  native  labour. 
Another  subsidiary,  the  New  Comet,   was  one  of  the 
first  of  the  Rand  companies  to  resume  crushing  after 
the  war,  but  the  mill  was  again  very  soon  shut  down 
and  this  was  the  first  mine  that  had  the  honour  of  giving 
an  effusive  welcome  to  our  Chinese  benefactors.     As 
already    stated,    20,000  of  the    30,000    reserve    shares 
were  disposed  of  at  £8  per  share,   and   at  the   same 
time  to  the  purchasers  of  these  an  option  was  given 
over   the   balance   of    10,000.     This    option,  however, 
which  expired  at  the  end  of  December  last,  was  not, 
exercised.       Still,  the  directors  feel  quite  satisfied  thatS 
they  can  dispose  of  these  shares  at  their  "  discretion,' 
a  very  dignified  way,  indeed,  of  bowing  to  the  iron  laws] 
of  necessity. 

Turning  to  the  balance-sheet,  the  sum  that  had  ac- 
cumulated there  from  past  dividends  was  ;^i37,978  and 
during  1903  it  was  increased  to  ;^258,472  by  the  fol- 
lowing amounts  : — Angelo  Gold  Mines,  dividend  of  60  ' 
percent,  on  109,156  shares,  ;^65,494;  Driefontein  Con- 
solidated Mines,  dividend  of  50  per  cent,  on  110,002 
shares,  ;^55,ooi.  Out  of  the  total  the  first  dividend 
ever  paid  by  the  East  Rand  Proprietary,  of  25  per 
cent.,  on  990,000  shares,  absorbed  ;^247,5oo,  leaving 
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the  small  balance  of  ;^io,972.  But  this  sum  has  smce 
been  augmented  to  ^"49,304  by  the  receipt  of  the  15 
per  cent,  and  20  per  cent,  dividends  announced  last 
December  by  the  Driefontein  Consolidated  Mines  and 
the  Angelo  Gold  Mines.  The  financial  position  of  the 
company  may  be  regarded  as  a  strong  one,  despite  the 
paying  out  of  all  this  cash,  but  how  could  it  be  other- 
wise so  long  as  it  can  manufacture  paper  and  sell  the 
same  at  fancy  prices?  Anyone  could  soon  become 
wealthy  who  might  contrive  to  sell  wholesale  to  the 
public  similar  stuff.  We  doubt,  however,  if  the  public 
have  been  the  buyers,  the  shares  may  have  been  taken 
up  temporarily  by  the  millionaire  bosses  who  run  this 
particular  group,  and  we  should  like  much  to  have  a 
peep  at  some  of  their  banking  accounts.  The  current 
liabiHties  to  sundry  creditors  are  only  ;^2,668.  Against 
these  sundry  debtors  are  ^"  148,989,  mainly  represent- 
ing the  debts  owed  by  subsidiaries,  such  as  : — New 
Blue  Sky,  £71,295;  Angelo  Gold  Mines,  ;^27,55i; 
Cason  Gold  Mines,  ^7,548;  Cinderella  Gold  Mining 
Company,  ;^i,375;  and  Driefontein  Consolidated 
Mines,  p^'10,142.  The  shares  held  in  the  various 
members  of  the  group  are  valued  at  ;^i, 570,992, 
whether  at  cost,  or  market  prices,  or  merely  in  arbi- 
trary fashion,  is  not  divulged.  Numerically  the  hold- 
ings are: — Angelo,  434,156  shares;  Driefontein  Con- 
solidated, 435,002;  New  Comet,  297,909;  Cason  Gold, 
279,365;  New  Blue  Sky,  105,100;  and  Cinderella, 
78,417  shares.  Cash  amounts  to  ;^i  17,643,  ;^ioo,ooo 
of  which  is  on  fixed  deposit  with  the  Standard  Bank 
of  South  Africa,  earning  interest,  it  is  said,  at  the 
rate  of  5  per  cent,  per  annum.  "  The  cash  thus  avail- 
able," says  the  report,  "  places  your  board  in  a  posi- 
tion, as  soon  as  the  desired  opportunity  arises,  of  de- 
veloping the  unfloated  reef  bearing  portion  of  your 
claim  holding,  and  of  providing  the  Cinderella  Gold 
Mining  Company  and  the  New  Blue  Sky  Gold  Mining 
Company  with  money  for  the  further  development  of 
their  properties."  During  the  year  ;^49,5i4  was 
spent  on  buildings,  furniture,  macliinery,  plant,  water 
supply,  tree  planting,  fencing,  live  stock  and  stores, 
but  it  is  intimated  that  no  further  capital  expenditure 
will  be  incurred  in  the  future  by  the  company  for  its 
•own  account  in  connection  with  any  of  the  above  items. 
The  directors  have  now  established  what  they  call  a 
Central  Administration  Account,  to  which  the  four 
leading  companies  contribute  proportionately  to  their 
stamping  capacities 

There  is  little  or  nothing  in  the  directorial  report 
either  interesting  or  important  beyond  the  above  state- 
ments. Several  paragraphs  are  devoted  to  the  labour 
question,  but  there  is  not  a  sentence  with  which  we 
have  not  become  familiar  these  past  two  years.  The 
following  paragraph,  however,  in  reference  to  explo- 
sives, may  be  quoted  for  the  sake  of  record  : — "  During 
the  year  agreements  were  entered  into  between  the 
company  and  the  De  Beers  Consolidated  Mines, 
Limited,  Kynochs,  Limited,  and  the  British  South  Afri- 
can Explosives  Co.,  Limited,  for  50  per  cent.,  10  per 
cent.,  and  30  per  cent,  respectively  of  the  requirements 
of  explosives  of  this,  and  the  subsidiary  companies. 
The  prices  of  the  various  explosives  used  by  mining 
companies  as  compared  with  those  paid  before  the 
war  have  been  reduced  by  nearly  50  per  cent."  The 
prospects  of  the  parent  concern  depend  upon  the  pro- 
spects of  the  subsidiaries.  These  are  anything  but 
bright  at  present,  and  if  the  company  can  manage  to 
maintain  the  25  per  cent,  dividend  for  the  next  five  or 
six  years  it  ought  to  think  itself  fortunate. 


"Is  Hodge  a  Fool?"  by  Mr.  J.  W.  Robertson  Scott,  is  one  of 
the  most  interesting  articles  in  C.  B.  Fry''s  Magazine  for  August. 
The  writer  proves  conclusively  that  the  agricultural  labourer  is  by 
no  means  the  dull,  heavy  clod  his  degenerate  descendants  in  the 
towns  think  him  to  be.  Brain  for  brain  and  work  for  work, 
Hodge  is  as  good  if  not  better  than  the  average  clerk,  and  his 
knowledge  is  far  wider  and  more  practical  than  that  of  the  towns- 
man. Of  the  other  numbers  "The  Call  of  the  Gulls,"  by  Mr. 
F.  G.  Aflalo,  whose  writings  are  always  well  worth  reading, 
"Week-ending  on  the  Broads,"  by  Newton  L.  Scott,  and  Ranjit- 
singhi's  description  of  his  lion  hunt  in  India  are  perhaps  the  best, 
but  the  whole  number  is  readable,  and,  as  usual,  beautifully 
illustrated. 


Economic  and   Financial    Notes 
and  Correspondence. 


Russia  in  the  Red  Sea. 

Russia's  action  in  seizing  Japanese  mails  on  board 
English  and  German  liners  and  claiming  the  Malacca 
as  a  prize  because  she  carried  munitions  of  war,  raises 
several  delicate  points  of  International  Law.  In  the 
first  place,  what  is  the  status  of  the  vessels  which  have 
done  these  acts?  Until  recently  they  formed  part  of 
what  is  known  as  the  Volunteer  Fleet  of  Russia,  vvhich 
corresponds  to  our  and  other  nations'  auxiliary 
cruisers.  They  cannot  therefore  be  described  as 
privateers,  since  the  State  has  an  interest  in 
them,  which  does  away  with  their  private  cha- 
racter. But  whether  such  vessels  can  divest  them- 
selves of  their  peace  capacity  at  will  and  assume  a 
belligerent  one  is  more  than  doubtful,  and  in  the  case 
of  the  Russian  vessels  the  position  is  still  more  com- 
plicated by  the  fact  that  they  made  the  passage  of  the 
Dardanelles  and  the  Suez  Canal  as  non-combatants. 
Yet  no  sooner  were  they  in  the  Red  Sea  than  down 
came  the  commercial  flag  and  up  went  the  fighting  one. 
It  looks  therefore  as  though  there  had  been  a  decided 
breach  of  the  Treaty  of  Paris.  Russia,  however,  has 
put  her  fist  through  this  document  on  several  occasions 
before  this  and  the  signatory  powers  are  hardly  likely 
to  do  anything  more  than  protest.  The  other  im- 
portant point  relates  to  the  seizure  of  the  mails.  In 
most  of  the  recent  wars  neutral  mail  vessels  and  mail 
bags  were  allowed  to  go  free  of  any  search  by  the 
belligerents.  The  rule,  however,  is  not  one  absolutely 
recognised  by  all  nations  but  is  based  rather  on  comity 
than  on  strict  right.  Russia  accordingly  may  be  justi- 
fied in  searching  neutral  mail  ships  and  capturing  the 
Japanese  mails,  though  what  on  earth  her  Government 
expects  to  find  in  them  is  a  mystery.  For  if  there  is 
anything  important  to  communicate  to  Europe  the 
Japanese  are  certain  to  use  the  cable.  So  whatever 
letters  Russia  gets  hold  of  would  not  be  worth  much. 
Considering  the  ill-feeling  the  stopping  of  mail  boats 
has  caused,  the  Tsar  and  his  ministers  may  think  it 
better  not  to  touch  the  mails  in  future  and  give  the 
captains  of  these  commercial  men-of-war,  or  filibusters, 
orders  to  limit  their  investigation  to  the  usual  search  for 
contraband.  What  grounds  Russia  has  for  stating 
that  the  guns  and  ammunition  found  on  board  the 
Malacca  were  consigned  to  Japan  are  as  yet  unknown. 
The  P.  and  O.  Company,  however,  says  the  goods  were 
consigned  to  our  naval  depot  at  Hong  Kong,  and  if  this 
is  correct  Russia  will  be  extremely  sorry  she  acted,  for 
the  indemnity  will  be  a  large  one.  Meantime  the 
Malacca  has  left  Port  Said  for  a  Russian  port,  possibly 
Libau. 

Whether  Russia  has  made  a  mistake  or  not  there  is 
no  reason  to  charge  her  with  treachery  or  with  conduct 
unsanctioned  by  the  usages  of  war.  We  go  further 
and  venture  to  say  that  the  attitude  of  the  bulk  of  the 
British  press  and  of  the  people  behind  has  given  ample 
encouragement  to  the  Government  of  the  Tsar  to  sus- 
pect us  of  a  readiness  to  traffic  in  contraband  if  we 
could  get  off  with  it.  Moreover,  the  bottled  up,  or 
crippled  and  inefficient,  state  of  the  Russian  navy 
spread  the  impression  that  contraband  of  war  could  be 
shipped  with  impunity  and  we  have  not  the  slightest 
doubt  that  much  illicit  cargo  has  already  found  its  way 
from  British  ports  to  Japanese.  Against  such  traffic 
Russia  was  bound  in  self-defence  to  take  what  action 
she  could,  and  the  transfer  of  some  vessels  of  the 
volunteer  fleet  from  the  Black  Sea  to  the  Red  put  it 
in  her  power  to  interfere  with  effect.  We  have,  there- 
fore, no  just  cause  of  offence  against  Russia  and  the 
danger  of  rupture  does  not  lie  in  the  seizure  and 
search  of  cargo  vessels  or  mail  steamers  but  in  our 
treaty  with  Japan.  Suppose  the  Sultan — whom  Rus- 
sia can  shape  to  her  will — permits  the  Russian  ships  of 
war  now  in  the  Black  Sea  to  slip  through  and  make 
their  way  to  the  seat  of  war,  would  not  that  be  the  act 
of  an  ally  equivalent  to  intervention  in  the  conflict  by 
a  second  power?  Clearly  so,  and  in  that  by  no  means 
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improbable  event  Japan  would  be  entitled  to  call  upon 
England  to  fulfil  her  treaty  obligations.  There,  it  seems 
to  us,  the  true  danger  lies,  and  it  raises  the  question — 
What  is  our  Government  doing  to  prevent  the  Sultan 
from  obeying  the  orders  of  his  Russian  masters? 

Mr.  Chamberlain's  New  Article  Club. 

It  would  be  waste  of  space  and  time  to  deal  at  length 
with  the  report  presented  by  this  nondescript  body  of 
libertine  "  commissioners  "  to  his  Brummagen  majesty 
on  the  iron  and  steel  trades.  All  the  writing  and  evi- 
dence is  dressed  up,  so  as  to  support  the  demand  for  a 
fantastic  tariff  in  three  grades  and  a  series  of  "  con- 
clusions "  is  paraded  which  seem  to  us  to  be  just  as 
grotesque  as  the  club  itself.  What  authority  have 
these  gentlemen  to  come  forward  and  recommend  us 
to  remedy  the  competitive  power  of  other  countries  by 
clapping  on  tariffs  upon  such  of  their  products  as  we 
may  require?  They  say  "  dumping  "  is  injurious  and 
wholly  fail  to  prove  it.  No  attempt  is  made  to  indi- 
cate the  condition  of  employment  in  this  country  and 
in  protected  countries  nor  is  any  effort  at  all  displayed 
to  get  at  the  true  facts  regarding  the  progress  of  iron 
production  amongst  our  rivals.  Why  should  not  a 
country  like  the  United  States,  with  a  population 
nearly  double  that  of  the  United  Kingdom,  and  with 
everything  to  make,  as  it  were,  develop  its  iron  indus- 
tries much  more  rapidly  than  an  old  country  like  Eng- 
land whose  domestic  requirements  consume  only  a  small 
portion  of  its  total  output  ?  Such  a  parade  of  figures 
as  that  setting  forth  the  relative  expansions  in  the 
steel  output  of  the  United  Kingdom,  United  States, 
Germany,  France,  and  Belgium  tells  us  nothing  at  all, 
unless  the  circumstances  governing  the  expansion  in 
the  several  countries  are  examined  into,  weighed,  and 
duly  accounted  for.  As  for  the  preferential  tariff 
nonsense,  in  reading  the  stuff  we  felt  disposed  to  pinch 
ourselves  to  see  whether  we  really  were  alive  in  this 
twentieth  century  of  progress  and  enlightenment,  or  a 
fossil  survival  of  the  dark  ages  when  the  great  thief 
alone  was  the  great  man.  Nothing  is  easier  to  demon- 
strate than  the  fact  that  if  through  their  domestic  dis- 
tress, tariff  produced,  or  other,  foreign  countries  are 
compelled  to  sell  their  raw  or  half  manufactured  pro- 
ducts to  us  at  poor  prices  or  at  a  loss,  our  industries 
benefit,  and  our  workmen  get  one  year  with  another 
steadier  employment,  that  wages  are  better,  and  our 
trade  is  more  able  to  meet  competition  in  neutral  mar- 
kets, that  in  a  word  the  character  of  our  work  is  raised. 
But  the  gentlemen  of  this  New  Article  Club  of  the 
gyrating  Joseph's,  who  have  been  wasting  their  ener- 
gies in  endeavouring  to  delude  the  country  with  falsified 
statistics,  sham  attempts  at  reasoning,  mock  deduc- 
tions, and  a  general  habit  of  sophistication,  never  pause 
to  consider  points  of  that  kind.  Yet  even  out  of  their 
own  mouths  they  often  condemn  themselves.  For 
instance,  after  ponderously  observing  that,  "  with  the 
evidence  before  us  relating  to  other  industries  directly 
or  indirectly  connected  with  iron  and  steel  we  find  no 
advantages  which  in  any  real  sense  compensate  for  the 
disadvantages  from  which  the  iron  and  steel  industries 
suffer  through  dumping,"  they  go  on  to  say  that  many 
manufacturers  declared  to  them  that  they  are  obliged 
to_  buy  dumped  products  when  on  the  market  for  other- 
wise they  could  not  hold  their  own  against  their  com- 
petitors and  more  follows  of  the  same  sort,  sophistica- 
tion coming  in  when  the  talk  gets  upon  the  danger  of 
conducting  business  on  the  basis  of  materials  sold  at 
artificially  low  prices.  What  are  artificially  low  prices? 
How  are  they  induced  ?       What  compels  the  foreigner 
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dump,  and  if  not,  is  it  because  we  have  no  tariff  to  arti- 
ficially force  up  our  production?  A  little  inquiry  into 
the  conditions  of  industries  in  protected  countries  might 
throw  li^ht  upon  points  like  these,  but  light  would  not 
enable  the  New  Article  Club  to  propose  a  tariff  of  from 
K  to  10  per  cent,  upon  imported  iron  and  steel  products. 
AVhat  do  they  mean  by  a  "general"  tariff,   a  "pre- 


ferential" tariff,  and  a  "maximum"  tariff?  Who 
are  to  have  the  preferences,  what  is  the  difference  be- 
tween a  general  and  a  maximum,  and  who  will  suffer 
from  the  maximum  impost?  Are  we  dealing  with  men 
whose  inordinate  greed,  or  whose  impending  bank- 
ruptcy, have  made  mad?  Why  this  "  fake  "  and  fury 
of  misrepresentation? 

The  Rhodesian  Intrigue. 

Recently  certain  delegates  elected  by  the  people  of 
Southern  Rhodesia  attended  a  conference  held  in  Salis- 
bury, apparently  with  a  view  of  aiding  the  directors  of 
the  Chartered  Company  here  in  getting  up  an  agitation 
for  the  transfer  of  that  company's  territories  and  obli- 
gations to  the  British  taxpayer.  The  delegates  met  in 
the  Legislative  Council  Chamber  on  July  9,  and  the 
chairman.  Dr.  Hans  Sauer,  produced  the  following 
letter  written  by  Dr.  Jameson,  leader  of  the  De  Beers 
raid,  ex-convict,  and  at  present  Prime  Minister  of  Cape 
Colony  : — 

Salisbury,  June  8,   1904. 

To  the   Chairman  of   the  Conference   now  sitting. 

Sir, — As  a  director  of  the  U.S.A.  Company,  informally  pre- 
sent in  Salisbury  while  your  Conference  is  sitting,  but  in  a 
position  to  express  the  mind  of  the  Chartered  Board,  pray  permit 
me  to  address  a  word  or  two  on  the  subject  which,  I  understand^ 
has  called   you  together. 

In  view  of  the  financial  position  of  the  country,  and  of  in- 
creasing machinery  needed  in  the  advancing  condition  of  the 
country,  a  new  departure  in  both  directions  is  probably  called  for. 

It  is  the  strong  wish  of  my  fellow-directors  and  myself  to  be 
given  an  early  opportunity  of  conferring  with  representatives  of  the 
people  of  Rhodesia ;  and  I  trust  your  Conference  will  result  in  the 
appointment  of  a  deputation  to  proceed  as  promptly  as  possible 
to  London  for  this  purpose.  I  would  suggest  that  the  delegates 
should  be  so  entrusted  with  a  summary  of  your  views  on  all  matters 
of  administration  and  finance,  that  they  may  be  in  a  position,  not 
only  to  discuss  with  the  Board  all  questions  as  between  us,  but  to 
come,  if  possible,  to  a  practical  understanding  thereon,  to  be  rati- 
fied by  the  people  on  their  return. 

I  am,  etc., 

L.  S.  Jameson. 

This  communication  was  taken  by  the  conference  to> 
mean  "  official  recognition  "  of  its  status  by  the 
Chartered  Company,  and  probably  it  was  simply  part  of 
the  gruesome  farce  which  the  Chartered  board  is,  we 
believe,  busy  getting  up  to  be  played  at  our  expense. 
It  was  suggested  by  Colonel  Grey  that  the  choice  of 
the  delegates  ought  to  be  confirmed  by  the  Legislative 
Council,  and  if  the  meeting  agreed  to  this  he  would 
move  that  their  expenses  be  paid  by  the  Chartered  Com- 
pany. To  this  Dr.  Sauer  answered  that  Colonel 
Grey's  idea  would  "  divest  the  delegates  of  the  last 
vestige  of  independence,"  but  at  the  same  time  an 
amendment  proposed  by  Mr.  Gordon  Forbes  to  the 
effect  that  the  delegates  should  be  actually  elected  by 
the  conference  was  treated  by  Dr.  Sauer  as  an  insult  to 
himself  and  he  got  up  and  left  the  place  accompanied 
by  Mr.  C.  T.  Holland,  Colonel  Grey,  Mr.  Scott, 
Colonel  Napier,  Mr.  Dempster  and  Mr.  Walter 
Howard.  In  spite  of  this  defection  the  delegates  were 
in  some  fashion  duly  chosen  or  nominated,  and  are  now 
we  believe  in  this  country.  Whether  or  not  their  ex- 
penses are  being  met  out  of  the  remaining  few  pounds 
which  the  Chartered  Company  may  still  have  in  its 
possession  we  cannot  say,  but  obviously  these  men 
must  work  in  sympathy  with  the  Chartered  board  in  an 
endeavour  to  saddle  the  British  taxpayer  not  only  with 
the  administration  of  Charterland,  otherwise  Rhodesia, 
but  with  the  price  to  be  paid  to  the  Chartered  Company 
for  the  surrender  of  its  rights.  Any  proposal  of  that 
kind,  we  may  be  sure,  will  receive  a  sympathetic  wel- 
come not  only  by  the  present  Government  but  by  a 
large  majority  of  the  present  House  of  Commons; 
therefore  vigilance  is  necessary,  not  only  because  the 
amount  of  compensation  suggested  is  monstrous  and 
totallv  beyond  the  nation's  present  means  but  because 
there  is  no  necessity  whatever  for  England  to  step  in 
and,  at  the  expense  of  the  overloaded  taxpayer,  recoup 
these  adventurers  for  losses  in  a  speculation  entirely 
their  own. 
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The  Budget  Debate. 

As  it  was  anything  but  practical  we  suppose  it  may 
be  called  academic,  at  least  the  excursus  upon  a  gradu- 
ated income-tax  into  which  the  House  drilled  on  Tues- 
day was  of  that  character.  There  is  from  some  points 
of  view  no  more  unjust  tax  in  existence  than  our 
income-tax  as  now  levied,  and  we  are  fully  in  sympathy 
with  the  arguments  of  those  who  insist  that  it  ought 
to  be  graduated  so  as  to  fall  with  greater  weight  upon 
people  whose  incomes  are  not  dependent  upon  their  own 
exertions  and  much  more  heavily  upon  the  wealthy 
than  upon  the  poor  and  comparatively  poor.  This  is 
true  enough,  but  how  is  it  possible  in  the  present  con- 
dition of  the  country's  finances  to  attempt  a  reform  of 
this  kind,  far-reaching  in  its  consequences  and  certain 
to  destroy  at  the  roots  the  benighted  mediaevalism  of 
our  self-styled  imperialists?  More  picturesque  and 
effective  was  the  debate  upon  the  absurd  protectionist 
duty  upon  unstripped  tobacco.  There  experts  inter- 
vened with  practical  knowledge  and  the  poor  Chancel- 
lor of  the  Exchequer  was  buffeted  about  until  he  hardly 
knew  whether  he  stood  on  his  head  or  his  heels,  but 
no  argument  or  demonstration  of  his  folly  could  force 
him  to  abandon  the  ill-judged  and  pernicious  impost. 
All  he  could  be  driven  or  frightened  to  consent  to  was 
to  grant  a  rebate  of  i^d.  in  the  £  upon  all  unstripped 
tobacco  in  bond,  or  on  the  water  coming  to  this  coun- 
try, at  the  date  when  the  Budget  was  introduced.  This 
rebate,  he  said,  would  cost  the  revenue  about 
;^200,ooo,  and  as  his  total  estimated  surplus  was  less 
than  ;^400,ooo,  we  may  take  it  that  the  concession 
really  means  a  deficit,  especially  in  view  of  the  miser- 

i  able  manner  in  which  the  revenue  has  so  far  come  in. 
Indeed   the  probability   is  that  there   will   soon   be   no 

!  revenue  at  all  from  this  tax,  because  it  is  not  merely 
protective  but   prohibitory.        No   more  unstripped  to- 

I   bacco  will  be  imported  and  therefore  the  extra  revenue 

I  reckoned  upon  from  this  source  will  never  come  into 
existence.       The  experiment  in  protection  embodied  in 

]  the  duty  is  thus  affording  a  most  admirable  object  les- 
son which  free  traders  should  be  capable  of  pressing 

I  home  to  the  minds  of  the  electorate.  Questions  of  this 
sort,   however,   interesting  though  they  may   be,    pale 

.  altogether  before  the  horrible  state  of  the  Exchequer 
and  the  waste  in  the  national  expenditure.  It  is  waste 
similar  to  that  discovered  in  the  Horton  lunatic  asylum, 
but  we  have  not  yet  caught  officials  at  the  War  Office, 
or  the  Admiralty,  or  in  the  Civil  Service  spending  sec- 
tions stealing  in  a  manner  that  would  lead  to  their  con- 

i  viction  and  sentence.  What  is  clear  to  the  observant 
mind  is  merely  the  ruin-scattering  consequences  of  a 

'  wide-spread  slackness,  amounting  often  to  unscrupu- 
lous corruption,  by  means  of  which  millions  upon  mil- 
lions of  the  money  wrung  from  a  community  growing 
poorer  are  devoured,  not  only  with  no  benefit  to  the 
state  as  such  but  to  the  positive  injury  of  every  service 
for  whose  use  the  money  is  nominally  voted. 

A.  J.  White,  Limited. 

This  is  an  ungrateful  world  and  we  begin  to  have 
fears  that  the  proprietors  of  "  Mother  Siegel's  Syrup  " 
are  destined  to  suffer  severely  for  its  wonderful  virtues. 
Can  it  be  that  those  who  swear  by  the  famous  cure-all 
have  had  the  various  parts  of  their  anatomy  put  into 
such  perfect  working  order  that  further  absorption  of 
the  nostrum  into  the  system  is  unnecessary?  It  seems 
so,  because  the  profits  in  the  year  ended  March  -^i  had 
a  most  alarming  tumble  from  over  ;^6o,ooo  to  ;^3i,q62 
and  after  adding  ;^i,4g5  for  interest  and  deducting 
directors',  auditors'  and  accountants'  fees  agsfregating 
I  .-^1,200  the  net  balance  is  only  ;^32,2f;7.     That  does 

I I  little  more  than  meet  the  preferred  dividend  of  ;^30,ooo 
so  that  the  unfortunate  ordinary  shareholders   receive 

I    not  a  single  penny.     The   balance  carried  forward   is 

;^24,oi4  against    ,^11,757  brought    in,    the    directors 

,  having  absorbed  the  ;^io,ooo  set  aside  last  year  for  an 

advertising  reserve  into  the  revenue  account.     We  are 

I  not  told  why  this   is  done,  although  it  is   stated  that 

I  <Iuring   the  period    under  review   more   was    spent   on 


advertising  than  in  the  previous  twelve  months.  Let  us 
hope  that  a  continuance  of  the  policy  will  bring  fresh 
customers  and  revive  the  company's  fortunes,  because 
proprietors  possess  little  in  the  way  of  assets  except 
goodwill,  and  that,  without  big  profits,  must  enor- 
mously depreciate.  That  is  the  kind  of  thing  so  fre- 
quently overlooked  when  people  take  shares  in  busi- 
nesses of  this  sort.  Here  we  have  goodwill,  trade 
marks,  etc.,  valued  at  ;^9i4,398  against  a  capital  of 
;^i,ooo,ooo  and  as  not  a  penny  of  general  reserve  has 
ever  been  accumulated  there  is  nothing  but  ruinous  loss 
in  view  should  the  wares  become  unattractive  to  the 
public.  The  company  has  enough  liquid  assets  to  keep 
it  going  but  that  it  the  best  that  can  be  said  and  it  is 
no  wonder  that  the  ^,1  ordinary  shares  are  knocking 
about  almost  unsaleable  at  two  or  three  shillings 
apiece.      But   the   thing  should    never  have  been. 


Gordon  Hotels,  Limited. 

The  prosperity  shovtn  by  this  great  catering  company 
in  the  year  ended  May  31,  1903,  has  not  continued.  Its 
profits  in  that  year  went  up  ;^22,022  to  a  total  of 
p^ 1 3 2, 4 1 8.  In  the  year  closed  on  May  31  last  they  went 
down  ;j^37,i56  to  ;^94,992,  a  smaller  total  than  that 
for  the  year  ended  May  31,  1902.  Gross  receipts  fell 
off  ;^34,"325  to  ;^87o,638  and  the  consequence  is  that 
the  directors  have  been  unable  to  maintain  the  dividend 
on  the  ordinary  shares  at  8  per  cent.  An  interim  dis- 
tribution at  that  rate  was  made  six  months  back  but  for 
the  final  half  of  the  year  payment  is  only  at  the  rate 
of  4  per  cent.,  making  6  per  cent,  for  the  twelve  months, 
and  in  order  to  pay  this  ;^i 5,000  had  to  be  withdrawn 
from  the  reserve  fund,  as  was  the  case  two  years  ago  to 
maintain  the  8  per  cent,  dividend.  Even  then  the 
amount  carried  forward  is  reduced  by  nearly  ;^r,ooo 
to  ;^4,i57.  This  is  not  a  pleasant  result  to  contem- 
plate and  in  the  circumstances  we  are  sorry  to  see  the 
directors  announcing  that  the  shareholders  will  be 
asked  to  authorise  and  ratify  borrowing  powers  allow- 
ing the  issue  of  ;^ioo,ooo  more  of  3^  per  cent,  deben- 
ture stock.  It  is  not  by  borrowing  on  debenture  stock 
that  the  prosperity  of  a  great  enterprise  like  the 
Gordon  Hotels  can  hope  to  be  maintained.  Already  the 
amount  of  debenture  stock  in  existence  is  ;^i,665,ooo 
and  the  total  of  the  balance-sheet  reaches  the  great 
figure  of  ;£^4, 246,900.  To  add  to  the  capital  over- 
burden in  the  present  state  of  business  and  with  the 
outlook  such  as  it  is  for  luxurious  catering  of  all  kinds 
does  not  indicate  prudent  forethought.  But  the  pay- 
ment of  the  dividends  which  will  sweep  away  ;^45,837 
must  tend  to  leave  the  company  short  of  ready  money 
as  the  cash  in  hand  and  at  the  bankers  was  only 
;,<i"49,329  at  the  date  of  the  balance-sheet.  Moreover 
if  the  current  expenses  were  squarely  met  there  would 
not  have  been  any  balance  to  carry  forward  and  even 
as  much  as  2  per  cent,  could  not  have  been  paid  for 
the  past  half-year,  for  we  find  no  less  than  ;^6,646 
carried  as  expenditure  in  suspense  including  legal 
charges  in  connection  with  Underground  Railways 
and  the  cost  of  the  Grand  Hotel  Facade.  When  we 
consider  that  ;^57,305  was  spent  last  year  on  repairs, 
maintenance  and  depreciation,  and  that  such  a  sum 
was  probablv  quite  insufficient  to  cover  the  real  de- 
preciation, this  suspense  account  becomes  unpleasantly 
suggestive.  The  best  thing  about  the  accounts  is  still 
the  separate  investment  of  the  reserve  and  various 
leasehold  redemption  funds.  It  should  be  added  that 
in  spite  of  the  possession  of  a  large  sum  collected  as 
premiums  the  company  must  be  occasionally  pressed 
for  money  and  its  creditors  on  current  account  can  claim 
from  it  ;^87,330  against  ;^48,79i  due  to  it.  The  total 
of  the  premium  fund,  it  may  be  added,  is  now  reduced 
to  ;^265,i4o,  ;^ii,568  having  been  withdrawn  from  it 
last  year  to  cover  expenses  of  issue  of  ;^ioo,ooo  35- 
debenture  stock.  There  is  consequently  wastage 
going  on  at  that  point  likewise,  and  in  the  past  half- 
year  ;^5,430  was  spent  on  capital  account,  bringing  the 
total  purchase  price  of  properties  and  business  up  to 
;^3,7i5,753.  We  fear  next  year's  exhibit  will  be 
worse  than  this  and  assuredly  on  the  present  lines  the 
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have  been  a  source  of  great  amusement  to  the  House  of 
Commons  on  Tuesday  night  over  the  Dundonald  busi- 
ness. We  have  no  interest  in  this  dispute  except  from 
the  point  of  view  so  aptly  expressed  by  Mr.  Goldwin 
Smith  in  his  letter  to  the  Manchester  Guardian,  pub- 
hshed  by  that  paper  on  Tuesday.  "  Our  only  real  dan- 
ger," he  said,  "  is  that  which  arises  from  our  political 
connection  with  Great  Britain  and  the  possibility  of 
being  involved  in  her  wars."  He  points  out  that  there 
is  no  illwill  between  the  people  of  Canada  and  those  of 
the  neighbouring  United  States,  neither  is  there  any 
pressure  for  the  union  of  the  two  countries,  the  United 
States  having  no  covetous  feeling  towards  Canada.  A 
fight  between  the  two,  unless  provoked  from  outside, 
seems  inconceivable.  That  there  should  be  a  Customs 
barrier  between  the  two  countries  is  a  nuisance  and  is 
probably  due  to  British  jingoism,  but  that  will  disap- 
pear in  time,  and  for  the  present  the  populations  are  in 
the  highest  degree  friendly.  What  does  Canada  want 
with  an  army  then,  with  military  martinets  and  feather 
heads  inflated  with  ideas  of  self  importance,  bursting 
with  vanity,  imagining  that  on  them  the  fate  of  peoples 
rests?  Lord  Dundonald  is,  we  know,  an  amiable, 
kindly  man,  and  intellectually  a  nonentity.  It  was  time 
he  was  recalled  for  his  action  has  been  wholly  mis- 
chievous, as  tending  not  only  to  foment  the  military 
spirit  in  a  land  of  peace,  the  spirit  of  a  sham  and 
liberty-destroying  imperialism,  but  to  intensify  the 
cleavage  between  the  two  races  living  in  Canada,  their 
common  home. 

Ratepayers  in  the  metropolis  are  to  be  congratulated 
upon  the  decision  of  the  House  of  Lords  in  virtue  of 
which  the  New  River  stockholders  will  get  about 
;^3,ooo,ooo  less  in  Water  Board  stock  for  their  capital 
than  they  would  have  done  if  Lord  Chancellor  Hals- 
bury  and  the  Court  of  Appeal  had  had  their  way.  It 
is  not  much  in  such  an  ocean  of  debt  as  we  now  have 
to  assume  but  the  smallest  favour  of  its  kind  is  some- 
thing to  be  thankful  for.  There  was  never  any  equity 
in  the  contention  of  the  New  River  Board  that  it  had 
unlimited  scope  for  the  distribution  of  dividends  and 
was  not  tied  down  to  the  10  per  cent,  maximum  fixed 
upon  the  other  metropolitan  water  companies.  There- 
fore nobody  is  hurt  by  the  decision  of  the  ultimate  Court 
of  Appeal  for  the  stockholders  are  not  deprived  of  any 
property  really  their  own  by  virtue  of  this  judgment. 
All  they  lose  is  the  opportunity  to  seize  ;^3,ooo,ooo  of 
unearned  increment  at  the  expense  of  the  ratepayer. 
As  it  is  the  payments  in  the  case  of  all  these  companies 
seem  to  us  beyond  the  demands  of  equity. 

The  House  of  Lords  has  thrown  out  the  Bill  pro- 
moted by  the  London  and  India  Docks  Company  with 
the  object  of  getting  the  railway  sidings  within  their 
gates  endowed  with  the  status  of  separate  railways  so 
that  the  company  might  levy  terminal  charges  of  its 
own  and  in  other  ways  draw  revenue  now  not  open  to 
it  from  the  traffic  passing  in  and  out.  We  are  glad  that 
this  decision  has  been  come  to,  not  from  any  hostility 
to  the  Dock  Company,  but  because  it  is  obvious  a  com- 
plete change  in  the  control  of  these  docks  must  soon 
take  place.  It  would  have  been  altogether  imprudent 
to  bestow  upon  the  docks  on  the  eve  of  their  transfer 
to  a  public  authority  additional  powers  to  squeeze 
monev  out  of  the  ratepayers  when  the  time  comes  to 
calculate  the  price  at  which  we  must  buy  them  out. 

That  Times  "  Financial  Supplement,"  the  first  num- 
ber of  which  appeared  on  Monday  last,  promises  well. 
Its  contents  are  varied  and  Stock  Exchange  affairs 
are  not  allowed  to  swallow  up  the  greater  commercial 
interests  of  the  country.  At  present  the  correspond- 
ence from  foreign  parts  is  undeveloped  and  the  first 
letters  must  not  be  scanned  too  critically,  but  with 
time,  experience,  and  a  little  instruction  it  should  be- 
come most  valuable. 

At  the  meeting  of  the  debenture  holders  of  the  United 
Collieries  held  on  Friday  of  last  week,  to  which  the 
press  was  not  admitted,  it  seems  that  the  recommend- 
ations of  the  committee  were  generally  agreed  to. 
That  means  that  first  debenture  holders  declined  to  have 
their  rights  tampered  with  and  that  an  attempt  will  be 


made  to  obtain  the  money  required  to  keep  the  thing 
upright  by  means  of  an  issue  of  third  debentures, 
holders  to  be  entitled  to  a  big  share  of  the  surplus  pro- 
fits. Shareholders  are  themselves  invited  to  find  the 
money  by  subscribing  to  the  amount  of  is.  6d.  for  each 
share  held,  debenture  holders  making  certain  conces- 
sions in  return.  These  provide  for  the  payment  of 
debenture  interest  and  sinking  fund  from  profits  only 
for  a  period  of  eight  years,  interest,  however,  to  be 
cumulative,  and  in  estimating  profits  no  depreciation 
to  be  allowed  for. 

With  remarkable  promptitude  the  Council  of  Foreign 
Bondholders  has  published  the  result  of  the  negotia- 
tions with  Dr.  Don  Juan  Padilla  in  the  matter  of  the 
Guatemalan  external  debt  settlement.  An  agreement 
has  been  arrived  at  providing  for  the  payment  of  in- 
terest at  1^  per  cent,  for  1905,  2  per  cent,  for  1906, 
and  3  per  cent,  thereafter,  unpaid  interest  to  be  capi- 
talised into  new  bonds  at  par.  Commencing  from 
December  30,  1909,  an  accumulative  sinking  fund  of  i 
per  cent,  will  be  provided,  to  be  applied  half-yearly  for 
redemption  by  tenders  or  purchases  on  the  market 
when  the  price  of  the  bonds  is  under  par,  and  by  draw- 
ings at  par  should  the  quotation  be  above  that  level. 
The  security  offered  is  a  proportion  of  that  percentage 
of  import  duties  on  merchandise  which  has  to  be  paid 
in  gold  and  the  necessary  amount  is  to  be  set  aside 
each  week,  a  deficiency  in  one  week  to  be  made  good 
subsequently.  The  Government  bears  all  expenses  in 
connection  with  the  arrangement. 


Critical    Index  to    New    Investments. 

Telepho.ne  Company  of  Egypt,  Limited. 

This  company  possesses  a  share  capital  of  ;^2oo,ooo 
divided  into  36,000  7^  per  cent,  preferred  and  4,000 
deferred  shares  of  ;^"5  each  of  which  20,000  of  the 
former  and  the  whole  of  the  deferred  have  been  issued. 
In  addition  to  this  a  sum  of  ;^6,500  has  been  raised  on 
loan  and  ;^io,500  by  an  issue  of  5  per  cent,  debentures 
and  in  order  to  repay  these  debts  as  well  as  provide 
funds  for  the  extension  of  the  system  the  directors 
offer  for  subscription  at  par  ;^6o,ooo  4I  per  cent, 
debenture  stock  part  of  an  authorised  amount  of 
;^2oo,ooo.  So  far  as  we  can  gather  the  company  is 
one  of  the  subsidiaries  of  the  Oriental  Telephone  and 
Electric  Company,  from  which  it  acquired  in  1883 
certain  authorisations,  rights,  privileges,  goodwill, 
etc.,  in  exchange  for  12,000  preferred  and  4,000  de- 
ferred shares  of  ;^5  each.  Such  assets,  together  with 
expenditure  on  construction  up  to  December  31  last 
less  certain  sums  allowed  for  depreciation  and  trans- 
ferred from  reserve  are  now  valued  at  ;^i44,363. 
Other  credits,  etc.,  are  ;^i7,o63  but  certain  debits  of 
;^30,927  have  to  be  deducted,  leaving  the  net  assets 
to  be  acquired  at  ;;^130,500.  How  much  of  that  is  j 
goodwill?  Gross  revenue  for  last  year  was  about  9 
;^34,ooo  while  various  contracts  completed  or  expected 
to  be  by  October  will  produce  a  further  ;£^7,5oo.  Addi- 
tional lines  on  order  should  give  yet  another  ;^5,ooo 
by  the  close  of  1905  and  since  present  net  profits  are 
sufficient  to  cover  the  interest  on  the  debenture  stock 
now  offered  more  than  three  times  over  the  issue  can 
be  placed  in  the  list  of  fairly  well  secured  second-class 
investments.  No  dividend  has  been  paid  on  the  de- 
ferred shares  so  far  but  the  preferred  have  lately  been 
paid  in  full  and  a  reserve  of  ;^27,5oo  has  been 
accumulated.  That,  however,  seems  to  be  included 
in  the  assets.  What  will  militate  against  a  ready  re- 
sponse from  the  public  is  the  fact  that  important  docu- 
ments, such  as  the  trust  deed  (subject  to  revision)  in 
which  are  set  out  the  terms  of  redemption,  the  under- 
writing agreement  made  between  the  company  and 
Messrs.  Foster  and  Braithwaite,  the  solicitors,  and 
various  orders  embodying  the  new  contracts  can  only 
be  inspected  at  the  company's  offices  instead  of  being 
set  out  in  the  prospectus.  We  mav,  however,  mention 
that  if  the  stock  is  redeemed  before  the  end  of  1925 
the  repavment  will  be  at  loyi  but  if  after  that  date  at 
par,  while  it  must  be  cancelled  by  1954. 
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Federal  Supply  and  Cold  Storage  Company  of  South 
Africa,  Limited. 

It  may  be  remembered  that  this  undertaking  did  not 
commence  its  career  in  very  auspicious  fashion,  the 
original  prospectus  issued  in  January  of  last  year  hav- 
ing to  be  withdrawn  owing  to  some  rather  remarkable 
disputes  in  connection  with  certain  agreements.  Later 
on  the  document  again  made  its  appearance,  and  al- 
though even  then  matters  did  not  seem  on  too  satisfac- 
tory a  footing  it  would  appear  that  the  money  sought 
was  readily  subscribed.  Anyhow  the  company  now 
has  an  issued  share  capital  of  ;^"485,ooo  in  y£i  shares 
out  of  ;^500,ooo  authorised  and  in  May  of  the  current 
year  issued  its  first  report  covering  the  twelve  months 
to  December  31,  1903.  Results  obtained  were  fairly 
satisfactory,  the  net  profit  from  branches  being  ;^45,204 
and  the  sum  available  for  dividend,  etc.,  ;^28,747.  So 
shareholders  were  given  a  distribution  of  6  per  cent, 
and  incidentally  informed  that  some  more  money  would 
soon  be  required  as  the  amount  of  working  capital 
necessary  for  a  business  of  this  sort  had  been  "  quite 
misjudged."  This  additional  capital  the  directors  are 
now  seeking  to  raise,  and  offer  ;^ioo,ooo  in  first  mort- 
gage 6  per  cent,  debentures  at  par,  part  of  an  author- 
ised amount  of  ;^i5o,ooo.  They  will  be  secured  by  a 
specific  mortgage  of  the  landed  property  of  the  com- 
pany— no  doubt  good  enough  while  the  concern  can 
trade  successfully — and  by  a  floating  charge  on  the 
general  undertaking  and  assets.  The  debt  is  intended 
to  run  for  20  years  from  August  i,  1906,  with  an 
annual  sinking  fund  of  £Sy25o  commencing  on  that 
date,  which  will  be  applied  to  redemption  by  drawings 
at_  105,  but  the  company  can  redeem  the  whole  issue  at 
this  price  at  any  time  after  August,  1906,  on  six 
months'  notice.  The  supply  of  meat  to  the  company 
is  apparently  in  the  hands  of  two  of  its  directors,  but 
that  may-be  to  the  good,  and  if  the  outlook  for  all 
South  African  affairs  was  not  so  black  the  issue  might 
get  some  notice  from  the  speculatively  inclined.  In 
any  case,  however,  the  company  will  obtain  part  of  its 
money,  as  £71,000  of  the  debentures  have  been  under- 
written for  a  commission  of  5  per  cent. 


ISSUES   BY  TENDER,    ETC. 
Tenders     for     the     India     3>^     per     cent.      Rupee     Loan     for 
Rs. 3, 00,00, 000    amounted     to    Rs. 8,00,00,000    and    applications    at 
Rs.97  7-16  received  about  17  per  cent.     The  average  price  obtained 
was  97  9-16. 

WAmi  Grand  Junction  Gold  Mining.— This  New  Zealand 
Company  offers  40,000  new  shares  of  £1  each  pro  rata  to  share- 
holders registered  on  June  20,  1904,  with  payments  spread  over 
a  period  of  about  nine  months. 


MINING     NOTES     AND     NEWS. 

E  The  whole  of  the  mining  market  is  still  in  the  deepest  depths 
depression  and  nothing  seems  potent  enough  to  deliver  it  from 
Its  miseries.  Any  improvement  in  quotations,  however  slight, 
irould  have  been  impossible  with  Consols  falling  heavily ;  and 
Dining  prices  of  all  sorts  have  been  steadily  crumbling.  Of  any- 
hing  in  the  shape  of  solid  business  there  has  been  no  evidence. 
Professionals  and  the  public  alike  have  been  startled  by  the  ag- 
'iressiveness  of  Russia  in  the  Red  Sea,  fearing  it  might  lead  to 
erious  complications.  Then,  instead  of  the  Chinkees  bringing 
hope  and  consolation  they  are  disappointing  us  sadly.  The 
^tandard  correspondent  especially  has  sent  us  distressing  news, 
for  he  assures  us  that  the  coolies  have  shown  themselves  refrac- 
tory, impatient  under  discipline  and  anxious  to  evade  work, 
Vhilst  deserlions  are  numerous,  thus  flatly  contradicting  the  state- 
ments from  the  mine  bosses  that  they  are  giving  satisfaction,  dis- 
playing exceptional  skill  in  their  work,  and  so  on.  Punters  and 
other  desperate  individuals  naturally  declare  such  tales  to  be 
exaggerated,  but  the  public  believe  them  to  be  true,  all  the  same, 
■knowing  that  the  gamblers  are  not  disinterested.  Hence  it  makes 
them  more  eager  than  ever  to  sell  their  Kaffir  shares.  The  posi- 
tion of  the  Chartered  Comp.any  continues  to  be  the  subject  of 
grave  discussion  and  the  market  inclines  to  the  belief  of  a  pro- 
bable fresh  issue  of  Chartered  shares,  so  the  latter  have  fallen 
heavily.  An  unfavourable  annual  report  is  also  anticipated  from 
the  Gold  Fields  Company. 

West  Australian  shares  have  been  better,  on  the  whole,  than 
Kaffirs,  and  it  is  only  reasonable  to  assume  that  this  market  has 
been  supported  by  the  "  shop,"  in  order  to  arrest  the  ill-effects  of 
the  recent  scandals.  Thus  in  one  or  two  of  the  leading  shares 
fractional  improvements  are  to  be  noted. 


Jungles,  Egyptians,  and  others  call  for  no  notice,  there  is  no 
vestige  of   animation   in  any   of  them. 

New  African  Company. — It  has  been  the  invariable  practice 
of  the  directors  of  this  company  to  swell  out  the  credits  in  their 
profit  and  loss  accounts  with  so  much  wind  in  the  shape  of  share 
appreciations.  Circumstances  did  not  enable  them  to  do  this 
last  year.  All  the  gas  has  been  let  out  and  the  balloon-like  affair 
has  fallen  to  the  earth  with  a  hard  bump,  and  in  the  inevitable 
wreckage  the  sky-flyers  are  now  rubbing  their  limbs  with  an  ex- 
pression of  pain.  Probably  that  is  why  the  directors  h.ave  only 
just  found  energy  and  inclination  enough  to  publish  their  report 
and  accounts  for  the  year  1903.  A  profit  of  ;^8,5i5  was  realised 
on  shares  sold,  which  compares  with  ^^80,270  the  year  previously, 
but  the  directors  should  think  themselves  fortunate  in  being  able 
to  make  even  so  much.  Simultaneously  the  income  from  interest 
and  dividends  shrank  from  ;^9,57i  to  ;^8,oi3,  and  with  a  little 
from  sundries  the  gross  revenue  was  only  ;^i6,6o4,  compared  with 
^£102,125,  the  1902  accounts  being  credited  with  ;^6,427  as  "appre- 
ciation." This  time  the  directors  have  allowed  ;^32,362  for  de- 
preciation on  debentures,  shares  and  participations,  and  a  further 
_£2,9i8  for  shares  and  participations,  a  distinction  which  the 
shareholders  must  puzzle  out  for  themselves.  Consequently  they 
show  a  loss  of  £ii,<)i^i  which  makes  a  wretched  comparison  with 
the  profit  of  ;^82,i48  they  triumphantly  displayed  a  year  ago. 
Accordingly  it  is  not  a  little  comical  to  read  that  "  the  directors 
do  not  propose  for  the  present  to  make  any  distribution  out  of 
profits."  Profits  '.  At  the  end  of  1902  they  exhibited  a  credit 
balance  of  ^132,581,  after  paying  a  dividend  of  20  per  cent.,  but 
the  auditors  remarked  that  this  included  £<^,\oS  for  appreciation 
and  ^^13,210  in  respect  of  shares  which  the  managers  of  a  syndi- 
cate advised  as  having  been  sold  but  for  which  the  cash  had  not 
then  been  received.  According  to  the  balance-sheet,  out  of  the 
above  sum,  ;^8i,630  was  distributed  in  the  following  manner:  — 
p/^18,492  in  cash;  £SSA^1  '"  Ethiopian  Railway  Trust  scrip; 
£'i,?''io  in  additional  remuneration  to  the  directors  and  a  similar 
sum  as  the  managers'  additional  remuneration,  paid  in  the  above 
shares.  This  left  ^50,951,  now  reduced  to  ;^i9,oi5  after  de- 
ducting the  admitted  loss  for  the  past  year.  Yet  these  egregious 
directors  talk  about  not  paying  dividends  out  of  profits  "  at  pre- 
sent," when  it  is  an  absolute  certainty  the  losses  will  be  far 
heavier  in  the  next  accounts.  Probably  such  men  would  not  be 
above  going  into  debt  to  pay  a  dividend,  if  they  thought  they  could 
keep  up  the  price  of  the  shares  by  such  means,  lunacy  being,  it  is 
said,  on  the  increase.  Their  liquid  cash  assets  amount  to  ;i{^5 1,638, 
there  are  loans  of  £2n,Tf>^,  debtors  for  ^^16,163,  and  bills  re- 
ceivable for  ^10,150,  against  bills  payable,  ;rf36,oo7,  sundry  credi- 
tors ;^i 2,280,  and  unclaimed  dividends  ;^3,978.  In  addition,  there 
are  contingent  liabilities  aggregating  ^^96,872.  The  company 
possesses  shares  in  Transvaal  concerns,  in  the  Mozambique  Com- 
pany, in  the  Ethiopian  Railway  Trust,  in  the  New  Egyptian  Com- 
pany, in  some  Jungle  companies,  and  other  miscellaneous  enter- 
prises. Debentures,  bank  and  railway  shares  are  valued  at 
;^i66,9i7  and  the  other  assortments  at  ^278, 135,  in  reference  to 
which  the  auditors  say:- — "The  debentures  and  shares  which  have 
a  published  price  are  taken  at  this  price,  which  on  balance  is  above 
cost;  the  remainder  and  the  participations,  about  one-third  of  the 
amount  stated,  are  taken  at  the  directors'  estimate  of  value."  It 
is  extremely  doubtful  whether  these  paper  assets  would  realise, 
even  if  the  major  portion  of  them  was  vendable,  any  sum  ap- 
proaching their  book  values.  And  since  the  date  of  the  balance- 
sheet,  December  31,  prices  everywhere  have  fallen  still  more 
heavily  and  buyers  have  become  more  difficult  to  find. 

Transvaal  Exploring,  Land  and  Minerals  Company. — 
Twelve  months  ago  the  directors  of  this  company  hoped  that  ar- 
rangements would  have  been  completed  for  the  commencement  of 
an  active  policy  of  development  on  its  most  important  properties. 
Unfortunately,  however,  these  hopes,  they  confess,  have  not  yet 
come  to  fruition,  the  cause  of  it,  of  course,  "  the  delay  in  the 
importation  of  unskilled  labourers  into  the  Transvaal."  Hence, 
"  any  comprehensive  programme  of  development  has  had  to  remain 
in  abeyance,"  and  the  directors  meanwhile  have  been,  to  quote 
their  own  language,  "  conserving  the  company's  assets,  increasing 
its  interests  where  possible  upon  favourable  terms,  and  securing 
the  greatest  amount  of  revenue  obtainable  in  existing  circum- 
stances." Gross  receipts  from  interest,  commission,  rents,  licences, 
including  premiums  of  ;^6io  on  new  issue  of  shares,  amounted  to 
;^8,046,  and  the  net  profit  shown  is  ^^3,392,  which  increases  the 
credit  to  profit  and  loss  account  to  ;if8,2o8.  Sundry  creditors  have 
been  reduced  by  ;^4,o84  to  ;i^i,6o7  and  debtors  are  ^^719  higher  at 
;io3'343'  C:ish  is  ;i^S,382  less  at  ;^8,363,  whilst  loans  and  advances 
have  shrunk  from  £s4,2y^  to  ;^44,647.  On  the  other  hand 
"share  interests"  have  grown  from  ;^6i,2i9  to  ;i£^68,338  and 
"share  investments"  from  ;£43,i63  to  ^'49,646.  This  company 
has  been  reconstructed,  its  capital  has  undergone  various  changes 
from  time  to  time  and  dividends  seem  remote. 

New  Rietfontein  Estate. — Active  work  was  not  resumed  on 
the  property  of  this  Barnato  company  during  the  twelve  months  to 
the  end  of  February,  but  since  October  some  development  work  has 
been  done,  "  with  very  satisfactory  results,"  says  the  consulting 
engineer.  Dividends  on  the  company's  holdings  in  Rietfontein 
"A"  yielded  ;^37,i86,  licences  brought  in  ;^3,495  and  sundry 
revenue  ;^368,  a  total  of  ;^82,639.  After  deducting  outgo  the  pro- 
fit was  ;if  27,440,  increasing  the  credit  balance  to  ;^69,03o.  In  spite 
of  this  the  company  has  borrowed  ;^5 1,708  from  the  Johannesburg 
Consolidated  Investment  Company  and  owes  ^^4,283  to  sundry 
creditors.  An  aggregate  of  ^^12,199  has  been  added  to  fixed 
assets,  but  no  depreciation  has  been  allowed  for.  Cash  is  only 
;£i,390  and  debtors  owe  ^721;  185,932  Rietfontein  "A"  shares 
are  valued    at  ;^i85,5oo  and  275,000  Rietfontein   "  B  "    shares   at 
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;^298,859.     On   the  latter  there  is  a  liabiHty  of  38s.   per  share  on 
121,000  working  capital  shares  guaranteed. 

RiETFONTEiN  "A." — In  the  twelve  months  ending  February  29 
this  member  of  the  Barnato  group  recovered  a  total  of  36,653  oz. 
from  its  milling  operations,  the  gold  realising  ;^I5S)354,  the  working 
profit  on  which  was  ;^S9,79S.  A  surplus  of  ^132,721  was  brought 
in  from  the  previous  accounts  and  sundry  revenue  gave  _^2,5i6, 
making  an  available  credit  of  ;^I95,032.  A  couple  of  dividends, 
of  10  per  cent,  each,  were  paid,  absorbing  ;^75,ooo,  and  after 
allowing  for  the  tax  on  profits  for  two  years  and  ;£i2,959  for  de- 
preciation, which  was  exceeded  by  the  additional  capital  expendi- 
ture, to  the  extent  of  nearly  j^Soo,  a  balance  of  ;^'io2,8ii  is  carried 
forwar'l.  Against  creditors  for  ^^20,306  the  company  has  ;^37,8i7 
on  deposit  with  the  Johannesburg  Consolidated  Investment  Com- 
pany  and  ;^2,64i  in   hand   and  at  the  bank,    whilst    debtors   owe 

RooDEPOORT  Gold  Mining  Company. — This  other  Barnato 
company,  which  issues  no  profit  and  loss  account,  closes  its  finan- 
cial year  on  April  30.  No  very  extensive  or  important  work  is 
reported  as  having  been  done  in  the  twelve  months,  but  "  some 
very  useful  work  was  accomplished  both  underground  and  on  the 
surface."  The  company  is  only  in  the  development  stage.  Ex- 
penditure since  June,  1902,  to  April,  1904,  is  given  at  2^25,540, 
against  a  revenue  of  ^^8,236  from  interest,  rents,  and  hcences.  As 
the  company  has  ^^183, 100  on  deposit  it  can  exist  comfortably  for 
some  time. 

New  Comet  .Gold  Mining  Company.— This  Farrar  company 
was  long  ago  chosen  as  the  one  that  should  have  the  glory  of  first 
employing  Ah  Sin  and  it  is  now  a  matter  of  epoch-making  history 
that  the  first  batch  of  slaves  went  there  a  few  weeks  ago.  They 
have  had  some  trouble  in  keeping  them,  it  is  true,  for  there  have 
been  many  deserters,  but  troubles  of  that  kind  can  very  easily  be 
overcome  by  the  forging  of  unbreakable  chains.  For  lack  of  such 
"free"  labour  during  1903  the  company's  mill  continued  idle  and 
as  the  income  reached  only  £j4  a  loss  of  ^^12,474  had  to  be  added 
to  the  old  debit  of  ^^58,280,  making  ;^70,754,  a  state  of  things  our 
friends  from  China  will  quickly  change — for  the  better  or  the 
ultimate  worse.  The  loss  is  kept  low  by  the  customary  method 
adopted  by  the  controllers  of  this  group  of  charging  depreciation  to 
premiums,  to  which  account  is,  however,  credited  the  interest 
earned  by  the  unspent  working  capital,  as  in  the  cases  of  the 
Angelo  and  the  Driefontein  Consolidated.  The  liabilities  are  not 
heavy  at  ^^3,630  against  debtors  for  .,^4,966  and  cash  aggreg.ating 
£^T-^Pl7-  Of  the  latter  ;f  162,079  is  unspent  working  capital.  At 
the  end  of  last  year  the  ore  reserves  stood  at  510,043  tons,  of  the 
low  value  of  7.61  dwts.  per  ton.  Of  this,  however,  286,042  tons 
are  said  to  be  worth  10.20  dwts.  per  ton. 

Driefontein  Consolidated  Mines.— In  spite  of  the  alleged 
difficulty  of  getting  blacks  this  Farrar  group  company  had  its  full 
number  of  stamps  in  operation  last  year,  these  deaung'  with  165,189 
tons,  producing  84,830  oz.  of  fine  go'ld,  having  a  value  of  ^'357, 568, 
which  works  out  at  a  Tittle  over  43s.  3d.  per  ton.  This  gold  was 
won  at  a  cost  of  ;^205,89i,  or  24s.  iid.  per  ton,  leaving  a  profit 
of  ;£'5i.676,  or  i8s.  4d.  per  ton.  A  reduction  of  is.  5d.  per  ton 
was  effected  in  the  working  costs  and  an  increase  of  is.  4d.  in  the 
profit  per  ton,  due,  according  to  the  general  manager,  to  the  greater 
number  of  stamps  at  work,  and  the  reduced  price  of  dynamite. 
After  charging  the  profit  and  loss  account  with  ^4,827  and 
;fi4,o65,  profit  taxes  for  1902  and  1903,  with  ;^2,957  for  interest 
and  ^^763  for  licences,  the  net  credit  is  reduced  to  ;^i29,i93,  to 
which  has  to  be  added  the  balance  from  1902  of  ;^84,947,  making 
;^2i4,i4i.  A  dividend  of  25  per  cent,  for  the  latter  half  of  1902, 
took  ;^68,75o,  and  a  further  dividend  of  a  like  sum  was  paid  in 
the  first  half  of  1903.  At  the  end  of  the  year  a  final  one  of  15  per 
cent,  was  declared,  which  will  come  out  of  the  balance  of  ^76,641. 
This  makes  40  per  cent,  for  the  year.  Cash  totals  ;<;262,437,  but 
It  includes  ^219,934  representing  the  unspent  amount  of  working 
capital  money,  which  has  been  placed  on  deposit  at  banks  and  is 
said  to  be  earning  as  much  as  from  4  to  5  per  cent.  Depreciation, 
amounting  to  ;^23,o82,  has  been  taken  from  premiums,  the  latter 
account  now  standing  at  ^^342,359.  Current  liabilities  include 
;^26,o49  to  sundry  creditors  and  ;^io,i42  to  the  East  Rand  Pro- 
prietary against  debtors  for  ^^1,587.  Ore  reserves  at  the  end  of 
the  year  were  computed  at  355,458  tons,  of  a  value  of  9.01  dwts. 
per  ton. 

Angelo  Gold  Mines. — During  1903  this  company  was  able  to 
keep  at  work  an  average  of  nearly  66  stamps  and  these  crushed 
103.197  tons  for  a  total  yield  of  65,882  oz.  of  fine  gold  valued  at 
^277,928,  or  53s.  rod.  per  ton.  The  cost  of  winning  the  gold  was 
A'4'!i34)  or  27s.  4d.  per  ton,  hence  the  working  profit  was 
£136,793.  or  26s.  6d.  per  ton.  These  figures  show  a  considerable 
improvement  over  those  of  the  preceding  year,  as  there  was  a  reduc- 
tion in  the  working  costs  of  nearly  lod.  per  tun  and  an  increase 
of  4s.  5d.  per  ton  in  the  profit,  the  appropriation  account  is  cre- 
dited with  the  sum  of  ^^209, 229  representing  the  balance  from  the 
previous  accounts,  making  a  divisible  sum  of  i,  324,933.  Out  of 
this  a  dividend  of  30  per  cent,  had  to  be  provided  for  the  latter 
half  of  1902,  whilst  a  couple  were  declared  for  1903,  of  30  per 
cent,  and  20  per  cent,  respectively,  but  the  latter  has  vet  to  be 
paid  out  of  a  balance  of  .^159,933  taken  to  the  b?lance-sheet.  All 
that  was  allowed  for  depreciation  was  the  sum  of  ;^2o,834,  and  this 
has  been  charged,  not  to  profits,  but  to  premiums.  Cash  is  con- 
siderable at  ^^262,215,  of  which  ^^225,467  is  on  deposit.  Yet  the 
company  owes  the  parent  concern,  the  East  Rand  Proprietary,  the 
sum  of  j<^27,55i,  as  well  as  ;^26,744  to  sundry  creditors.  To  itself 
debtors  owe  the  small  amount  of  ;^4,239  and  the  Cason  Gold 
Mines,  a  member  of  the  same  group,  ^15,044.  A  note  affixed  to 
the  balance-sheet  explains  that  the  cash  includes  ^^194,095  repre- 


senting the  unexpended  amount  of  working  capital.  At  the  end  of 
December  the  ore  reserves  stood  at  281,3^7  tons,  of  a  value  of 
12.72  dwts.  per  ton.  Naturally,  there  is  the  usual  whine  in  the 
report  about  the  scarcity  of  native  labour,  which  has  "  seriously 
interfered  "  with  the  progress  of  the  new  equipment. 

Cason  Gold  Mines. — The  directors  of  this  subsidiary  of  the 
East  Rand  Proprietary  have  not  yet  produced  a  profit  and  loss 
account,  the  mine  still  being  in  the  development  stage.  We  may 
remind  readers  that  the  company  was  floated  in  the  early  part  of 
1902  to  take  over  the  claims  of  the  Agnes  Munro  Company,  a  por- 
tion of  the  property  of  the  Cinderella  Gold  Mining  Company,  the 
Cason  Block  and  some  other  claims,  since  when  the  quotations 
for  the  shares  have  been  rigged  to  substantial  premiums.  In  the 
balance-sheet  the  sundry  expenditure  from  the  inception  of  the 
company  to  the  end  of  1903  is  put  at  ^23,164  against  an  income  of 
^2,118  from  interest.  Cash  amounts  only  to  ;^I5,469.  In  June 
of  last  year,  in  order  to  get  more  working  capital,  the  directors 
offered  100,000  reserve  shares^  out  of  the  nominal  capital  of 
;^5oo,ooo,  at  the  knock-out  figure  of  ;^5  a-piece,  but  there  were 
buyers  for  only  1,705  of  them,  so  the  balance  of  98,295  shares  has, 
it  is  sadly  confessed,  "  to  be  taken  up  by  the  guarantors  at  95s. 
per  share  as  and  when  money  may  be  required  by  the  company." 
A  call  of  10,000  shares  was  made  upon  them  last  December. 
Poor  guarantors  !  We  must  have  a  boom  sooner  or  later  to  land 
them  out  of  their  distress,  for  even  their  resources  are  not  illimit- 
able. Perhaps  this  call  was  made  in  the  last  month  of  the  finan- 
cial year  in  order  to  make  as  good  a  show  as  possible  in  the  balance- 
sheet.  To  the  parent  company  ;^I5,044  is  owing  and  to  sundry 
creditors  the  sum  of  ;£2,89i.  It  is  interesting  to  note  that  this 
company  has  received  no  less  than  ;^229,228  from  premiums,  to 
which  ^9,040  has  been  debited  for  depreciation.  The  general 
manager  estimates  the  ore  reserves  at  477,606  tons,  of  a  value  of 
13.6  dwts.  per  ton. 

Cinderella  Gold  Mining  Company. — We  are  grieved  to  learn 
that  "  the  inadequate  supply  of  labour  has  prevented  the  prosecu- 
tion of  development  work  "  by  this  company  in  the  year  1903,  so 
shareholders  must  continue  to  wait  as  patiently  as  thev  can,  may  be 
many  years,  for  any  revenue  from  gold  mining.  Evidently  the 
company  received  no  income  during  the  year,  there  being  no  record 
of  such  in  the  profit  and  loss  account,  so  a  credit  of  ;^366  in  the 
1902  accounts  has  now  been  converted  into  a  debit  of  £<)^o.  The 
report  says  an  engine  was  sold  for  the  sum  of  ^^5,145  to  the  Drie- 
fontein Consolidated,  which  will  enable  the  company  to  repay  a 
debt  of  ;^i,375  to  the  East  Rand  Proprietary  Mines  and  leave  a 
cash  balance  of  ;^5,i97,  which  seems  to  be  all  the  metal  the  com- 
pany had  at  the  end  of  the  year.  However,  the  hope  is  expressed 
that  this  will  be  sufficient  to  meet  current  expenditure  until  active 
operations  are  commenced. 

New  Blue  Sky  Gold  Mining  Company. — "  Your  board  regrets 
having  again  to  report  that,  owing  to  the  want  of  labour,  it  has 
not  been  possible  to  do  any  development  work  on  your  mine.  As 
soon,  however,  as  labour  is  available  development  will  be  vigor- 
ously prosecuted."  Such  is  the  brief,  but  doleful  message  given  in 
the  report  of  this  Farrar  company  for  the  year  1903  and  we  offer  our 
sympathy  to  all  the  unfortunates  concerned.  As  the  expenditure 
totalled  ^^6,463  and  there  was  no  revenue,  the  debit  has  grown 
from  ^^46,921  to  ^53,384.  The  indebtedness  to  the  East  Rand 
Proprietary  now  stands  at  £'3i-,2<)^-,  interest  last  year  absorbing 
;^4,oio.  Cash  is  very  low  at  ;^i,i67,  which  means  that  the 
parent  company  will  have  to  render  financial  assistance  for  a  long 
time  to  come.  Before  this  company  can  hope  to  earn  profits  it 
will  have  to  reconstruct  or  get  money  out  of  the  shareholders  and 
public  bv  some  means  or  other,  in  order  to  deliver  it  from  its 
growing  Y)urdens. 

H.  F.  Company. — This  is  the  company,  with  the  small  issued 
capital  of  ;^2i3,5oo,  out  of  an  authorised  of  ;^220,ooo,  that  has  as 
its  sole  asset,  a  lien  of  25  per  cent,  on  the  profits  of  the  East 
Rand  Proprietary  Mines  after  ;f92o,ooo  has  been  paid  in  dividends 
to  the  shareholders  of  that  company.  As  only  ^^247, 500  has  so  far 
been  distributed,  in  a  dividend  of  25  per  cent.,  declared  last  August, 
it  will  be  some  time  before  the  lien  comes  into  force,  as  will  be 
gathered  from  our  analyses  of  the  financial  positions  and  prospects 
of  the  subsidiaries  of  the  group,  on  whose  dividends  the  parent 
company  will  mainly  have  to  depend  for  its  own  income  and  profits. 
The  only  revenue  received  during  the  year  1903  by  the  H.  F. 
Company  was  ;if  100  from  interest,  and  its  credit  balance  has  been 
reduced    from  ^1,893    to  ;rf90o.        Its    cash  resources   amount    to 

;£'4.363- 

Consolidated  Mines  Selection  Company. — We  cannot  say 
we  are  fascinated  with  the  accounts  presented  by  this  company  for 
the  year  to  the  end  of  June,  for  the  directors  could  very  easily  have 
made  them  more  explicit.  However,  we  gather  from  them  that 
a  net  profit  of  ;if  11,674  was  realised  by  the  sale  of  securities,  which 
strikes  us  as  a  remarkable  accomplishment  in  these  times  of  market 
depression.  To  this  has  to  be  added  ^^6,818  received  in  the  shape 
of  interest  and  dividends  and  ;^i,028  in  dividends  to  be  received, 
together  with  ;^io6  from  transfer  fees.  On  this  the  net  profit  was 
;^6,24o,  which  includes  the  credit  of  ;if  1,723  brought  in,  and  the 
directors  wisely  carry  this  forward.  Cash  at  the  bank  and  lent 
out  amounts  to  ;^54,545  and  £7,yg8  is  owing  by  debtors,  against 
creditors  for  ;^i5,38i. 

Goldfields  of  Mysore  and  General  Exploration  Com- 
pany.— In  May,  1903,  this  company  sold  to  the  Champion  Reef 
Gold  Mining  Company  145  acres  of  land  for  a  consideration  of 
;^2o,ooo  in  cash  and  10,000  fully  paid  los.  shares.  By  valuing  the 
latter  at  £y  6s.  3d.,  the  market  price  at  the  date  of  the  sale,  the 
directors  calculate  the  total  cash  proceeds  at  ;^93,i25,  and  after 
deducting   the   proportionate    value    of   the   block,    based    on    the 
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original  cost,  together  with  the  legal  and  other  necessary  expenses 
in  connection  with  the  transfer  of  the  property,  the  actual  profit  is 
put  at  ;^87,853,  raised  to  ;^88,235  with  sundry  receipts.  From 
this  ;^2,ooo  is  deducted  for  depreciation  and  ^^25  for  Sir  John 
Lambert's  mission,  leaving  ;^86,209.  An  interim  dividend  was 
paid  last  November  at  the  rate  of  one  share  in  the  Champion  Reef 
for  every  30  Goldfields  of  Mysore  shares,  equivalent  to  4s.  lo^d. 
per  share,  or  an  aggregate  of  ;^67,4i6;  the  directors  take  ;^3,245 
as  their  remuneration  on  the  profits  in  the  year  to  the  end  of 
March;  ^^11,500  goes  to  the  sinking  fund  on  account  of  unpro- 
ductive expenditure,  and  income-tax  takes  ;^6,852,  leaving  a  credit 
balance  of  ;^4,489,  against  a  sum  of  ^7,293  brought  in.  Other 
administrative  expenditure  is,  however,  capitalised  in  the  balance- 
sheet.  Last  year  this  amounted  to  ;^I4,7I3  and  from  it  is  deducted 
a  revenue  of  £2,202  from  sales  of  gold,  transfer  fees,  dividends 
on  Mysore,  Champion  Reef  and  Balaghat  shares,  water,  rent  and 
sundry  sources,  the  separation  of  the  accounts  in  this  arbitrary 
fashion  being  both  confusing  and  inexplicable.  Thus  an  actual 
loss  is  here  shown  of  ^^12,511,  which  has  to  be  added  to  the  pre- 
vious excess  of  expenditure  of  ;ifi5,465,  making  £2y,()'j6,  which 
represents  one  of  the  intangible  assets  in  the  balance-sheet.  Would 
it  not  have  been  wiser  and  more  business  like  to  have  wiped  this 
out,  out  of  the  proceeds  of  the  sale  of  land,  rather  than  distribute 
the  money  in  a  dividend?  For  this  land  cannot  be  sold  over  again, 
whence,  then,  are  future  dividends  to  come?  The  share  assets  of 
the  company  do  not  leave  a  favourable  impression  on  our  mind, 
for  they  consist  of  holdings  in  several  struggling  and  unsuccessful 
companies.  Amongst  others  are  the  Balaghat,  Nine  Reefs,  Egypt 
and  Sudan  Mining  Syndicate,  Tasmania  Gold  Mining  Company, 
Beaconsfield  (Tasmania)  Syndicate,  New  Kempinkote,  India  Mines 
Development  Syndicate,  Burma  Exploration  Syndicate,  and  Suakin 
Mining  Syndicate.  The  fully  paid  shares  in  these,  together  with 
some  Mysore  Gold  and  Champion  Reef  shares,  are  valued  at 
;^37,54r  and  partly  paid  shares  at  ;if  13,396,  a  note  in  the  balance- 
sheet  stating  that  their  market  value  at  the  date  of  the  accounts 
shewed  a  depreciation  of  ;^6,375.  Yet  the  directors  hasten  to  pay 
a  dividend  on  the  slightest  excuse.  This  company  has  already 
been  reconstructed  twice  and  we  dare  hardlv  hope  that  even  the 
united  mental  capacities  of  Lord  Ribblesdale  and  Sir  Charles 
Tennant  will  be  able  to  save  it  from  another  like  fate  in  the 
early  future.  Cash  is  only  ;^372,  with  ^753  as  the  balance  of  the 
superintendent's  account;  ^1,085  is  owing  the  company  and  there  is 
some  gold  valued  at  £6%.  On  the  other  side  sundrv  creditors  ap- 
pear for  jfio,ii8,  whilst  the  liability  on  partly  paid  shares  totals 
jfi8,i39.  Moreover,  operations  had  to  be  discontinued  at  the  West 
Balaghat  mine,   which  proved  disappointing. 

Etruscan  Copper  Estates. — Over  thirteen  months  ago  the 
directors  of  this  company  made  the  announcement  that  they  would 
in  the  future  issue  monthly  reports  as  to  the  ore  treated  and  the 
metal  produced  therefrom,  but  this  is  only  one  of  their  promises 
never  redeemed.  This  week,  however,  they  have  briefly  an- 
nounced that  during  the  fortnight  ending  the  15th  inst.  the  new 
smelter  produced  173  tons  of  copper  matte  containing  51  tons  of 
copper  and  2,100  oz.  of  silver.  We,  however,  learn  no  facts  of 
any  importance  from  this,  for  the  directors  omit  to  say  how 
much  ore  was  treated,  a  remarkable  and  significant  omission.  Was 
this  trifling  amount  of  copper  produced  at  a  loss  or  a  profit?  The 
directors  leave  us  to  draw  our  own  conclusions,  and  it  is  but 
reasonable  to  infer  that  it  was  produced  at  a  loss,  otherwise  they 
would  only  be  too  eager  to  publish  the  fact,  to  shame  their  critics. 
We  must  again  remind  the  directors  .and  shareholders,  and  the 
public  also,  that  the  report  and  accounts  have  long  been  overdue. 
When  do  the  directors  intend  to  issue  these  and  hold  the  annual 
meeting?        Surely   they   are    not  afraid? 


COUNCIL    OF     WEST     AUSTRALIAN 
MINE     OWNERS. 

The  president  of  this  council  is  that  puritanical  gentleman,  Mr. 
G.  P.  Doolette,  a  director  of  we  don't  know  how  many  West 
Australian  companies,  but  a  man  of  such  virtue  and  purity,  so 
innocent  and  saintly,  that  his  only  conception  of  an  earthly  hell 
is  to  hear  naughty  words  from  Mr.  Landau,  to  him  the  one  wicked 
man  in  the  City  of  London.  What  is  called  the  executive  com- 
mittee is  composed  of  a  number  of  Westralian  mine  bosses  and 
these  gentlemen  have  combined  together  to  see  what  they  can 
do  for  the  benefit  of  the  mining  industry.  That  is  to  say,  they 
make  representations  to  the  Government  for  this  and  the  other 
concession,  but  they  would  find  a  more  fruitful  field  of  labour  and 
could  hope  to  reap  a  more  abundant  and  beneficial  harvest  if  they 
would  direct  their  efforts  to  reforming  the  market  and  restricting 
the  facilities  and  opportunities  for  dishonesty.  They  have  sub- 
mitted their  report  for  the  year  to  the  end  of  June  last,  a  period 
during  which  we  have  had  more  than  one  scandal.  For  example, 
we  had  the  notorious  Associated  Northern  Blocks  affair,  in  which 
Mr.  Doolette  and  some  of  his  co-directors  cut  such  poor  figures, 
and  recently  there  has  been  the  Great  Boulder  Perseverance  fiasco, 
Mr.  Frank  Gardiner  being  chairman  of  this  company  and  also  a 
member  of  the  committee.  Besides  these  lurid  things  many  minor 
scandals  have  come  and  gone,  things  a  mere  touch  of  common 
honesty  would  have  avoided.  With  respect  to  the  report  itself,  we 
are  gracefully  informed  that  the  finances  are  in  a  satisfactory  condi- 
tion, the  balance  in  hand  being  ,^263  after  payment  of  all  ex- 
penses. Furthermore,  it  seems  the  New  Consolidated  Gold  Fields 
Bill  received  the  Royal  assent  in  January  last  and  came  into  force 
on  March   i.     Under  its  provisions  the  following  concessions  have 


been  made  :  Exemption  as  of  right  after  the  spending  of  specified 
sums  in  working  leases.  Right  to  concentration  of  labour  on 
leases  comprising  a  total  area  up  to  96  acres.  Right  to  concentration 
of  labour  on  leases  comprising  an  area  in  excess  of  96  acres  where 
the  lode  has  an  underlay,  so  as  to  enable  lessees  to  work  within 
their  own  boundaries  to  a  depth  not  exceeding  3,000  ft.  on  the 
underlay.  More  stringent  regulations  as  to  dealing  in  gold  and 
gold  ores.  The  committee  offers  its  congratulations  to  the  Govern- 
ment on  the  completion  of  the  Coolgardie  water  scheme — caring 
not  who  may  suffer  the  consequences  of  the  building  of  this  gigantic 
monument  to  folly — because  the  mines  can  now  get  water  at  a  cost 
of  5s.  per  1,000  gallons.  It  is  very  doubtful,  however,  if  the 
shareholders  in  the  mining  companies  will  gain  the  least  benefit 
from  this,  there  are  so  many  other  capacious  pockets  to  fill  first. 
But  the  committee  regrets  that  it  has  not  been  found  possible  to 
obtain  any  material  reduction  in  the  rate  charged  for  insurance  of 
employers'  liability  and  workers'  compensation  risks  in  the  colony, 
and  as  a  result  of  the  attitude  of  the  insurance  companies  a  num- 
ber of  the  large  mines  have  taken  steps  to  form  a  mutual  insur- 
ance  fund.  An  important  ruling,  says  the  report,  has  been  given 
by  the  income-tax  commissioners  in  regard  to  the  depreciation  to  be 
allowed  on  mining  plant  and  machinery  in  Western  Australia  in 
settling  assessments  for  income-tax  in  this  country,  it  having  been 
decided  that  an  allowance  of  12%  per  cent,  per  annum  should  be 
made  on  the  gross  value.  These  are  not  achievements  to  be  proud 
of  set  side  by  side  with  the  enormous  losses  suffered  by  share- 
holders in  this  bottomless  pit  of  an  industry. 


RHODESIAN    MINING   RETURNS. 

Rhodesia  made  a  surprising  spurt  this  past  month,  the  return 
for  June,  of  20,402  oz.,  being  -the  best  since  July  of  last  year, 
exceeding  the  production  for  May  by  nearly  1,000  oz.,  though  it  is 
T,764  oz.  less  than  the  production  in  the  corresponding  month  of 
last  year.  The  output  from  one  mine  alone,  the  Ayrshire,  accounts 
for  this  improvement,  some  3,225  more  tons  being  treated  and 
the  yield  being  more  than  doubled.  Smaller  increases  are  shown 
by  one  or  two  mines,  whilst  others,  such  as  the  Wanderer,  show  a 
considerable  falling  off  both  in  tonnage  and  output. 
Khodesian  Mining  Returns. 
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Name  Feb.  Mar. 

of  Company.  Tons.     Oz.    Tons.    Oz. 

Alice       Pro- 
prietary ...     —         —  —  — 

Antenior 

(Matabele)    —  184      —         — 

Ayrshire —         —         —         — 

Beatrice     ...    —         —         —         — 

Bonsor    — 

E'gieVulture  1,397 

Forbes 

Rhodesia     587 

Geelong — 

Globe       and 
Phcenix  ...  4,988 

Imani  — 

Matabele 
Sheba 1,155 

Morven  1,041 

Penhalonga    6,000 

Red&White 
Rose    — 

Rezende 3,200 


Apr.  May.  June. 

Tons.    Oz.    Tons.    Oz.    Tons,     Oz. 


200     1,302     I,IT4       —  — 

—       3.725    1,025    6,950    2,150 


522 


2,766    5,400    3,023     6,285     3.41 1     6,312     3,393    5,640    3,029 


665 
734 


1. 134 
I, III 


853    6,060 


710I  3,200 


545  1,300 
70s  1,332 
807I  S.750 


44J  1,400 
701  1,076 
945I  6,900 


383  1,071  300 
712  i,oc3  703 
937I  7,040    l,047l 


.      837I  3,000  881J  2,850  963I  2,850  1,1561 

Selukwe 5,704    3,161     5,127  3,052    5,186  3,116  5,146  2,504  5,036  1,099 

Surprise    ...  2,732    1,021    3,114  1,009    2,652  1,020  2,940  1,021  3,070  1,055 

Wanderer     11,478    2,008  12,144  1,974  12,462  2,080  12,276  1,645  10,788  1,431 

Wareleigh...      625       575       710       537       650  496  80s  605  1,045       730 
WestNichol- 

son   3,550    1,160     —  —        —  —  —  —  —        — 

I  Fine  Gold. 


The  following  tab 

lie  gives 

the  total 

monthly  return  since 

the  com- 

mencement  of  crushi 

ing:— 

1900. 

1901. 

1902. 

1903. 

1904. 

oz. 

oz. 

oz. 

oz. 

oz. 

January      

February    

5,242    .. 

•     10,787 

15,955    - 

16,245 

-.   19,359 

,    6,233    •• 

12,237 

...       13,204    ... 

17,090 

...  18,673 

March          

.   6,286   .. 

,.  •  14,289 

16,891     ... 

19,026 

...   17,756 

April 

.     S,4S6     .. 

14,998 

...       17,559    •■• 

20,727 

...    17,862 

May 

.     6,554     - 

,.     14,486 

...       19,698    ... 

22,137 

...   19,424 

June 

July 

,     6,185     •■ 

..     14,863 

...       15,842    ... 

22,166 

...     20,403 

5,737     .. 

15,651 

15,226    ... 

23,571 

— 

August 

10,138     .. 

14,734 

15,747    ... 

19,187 

— 

September 

10,600    .. 

.     13,958 

...       15,164    ... 

18,741 

— 

October       

10,668     .. 

14,503 

16,849    .•■ 

17,918 

— 

November 

9,169     .. 

.     16,308 

15,923    ... 

15,714 

— 

December 

9,373     .. 

13,174 

l6,2tO       ... 

18,750 

— 

Total 


...  91,850 


172,060 


194,268  231,872 


113,476 


TRADE    AND    PRODUCE. 

Wheat. — Markets  have  been  very  firm  all  the  week  and  the 
possibility  of  political  complications  looming  in  the  future  has  kept 
them  steady  independently  of  fluctuation  abroad.  Business  has  not 
been  very  brisk  for  all  that.  In  cargoes  buyers  seem  more  or  less 
indifferent  to  the  strength  of  holders'  position,  in  futures  demand 
has  been  slow  and  spot  parcels  have  not  attracted  much  attention. 
The  quantities  on  passage  are  decreasing  every  week  and  this 
week's  estimate  gives  the  total  of  wheat  and  flour  coming  to  the 
United  Kingdom  as  3,175,000  qrs.  against  3,385,000  last  week. 
American  markets  have  had  a  busier  time  and  generally  a  strong 
market.  Foreign  buying,  a  decrease  in  the  supplies  on  passage, 
the  sharp  decline  in  British  Consols  sent  prices  up  early  in  the  week, 
a  favourable  Government  and  fine  weather  reports  had  an  adverse 
effect  and  other  influences  caused  wide  fluctuations  at  times  but 
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the  undertone  has  been  "  bullish  "  all  along.  Bradstreet  estimates 
the  quantities  in  sight  east  of  the  Rockies  at  19,200,000  bushels 
against  20,490,000   a   week  ago. 

Wool. — London  sales  closed  last  Saturday  at  higher  prices  all 
round  than  were  quoted  at  the  commencement.  Australian 
merinos  and  fine  crossbreds  fully  5  per  cent,  higher  and  many 
low  crossbreds  15  per  cent.  In  spite  of  bad  trade,  therefore,  values 
are  not  likely  to  drop,  and,  in  fact,  though  actual  needs  are  small, 
stocks  are  smaller  and  too  scanty  to  supply  even  these  moderate 
wants  adequately.  Out  of  the  130,000  bales  offered  123,000  passed 
the  hammer,  75,000  bales  of  which  are  estimated  to  have  been 
taken  on  home  account,  4,000  by  the  Continent  and  7,000  by 
America.  Business  at  other  markets  is  quieter  the  high  prices 
telling  greatly  against  transactions.  Spinners  are  coming  to  the 
end  of  old  contracts  and  cannot  get  new  ones  at  prices  high 
enough  to  pay  for  the  raw  material.  In  the  retail  trade  affairs  are 
a  Httle  brighter,  the  fine  weather  having  given  a  fillip,  though 
it  has   come   too   late  to  do   much   real  good. 

Cotton. — The  market  this  week  was  much  quieter  and  the  daily 
sales  of  spot,  both  of  American  and  EgyjJtian,  howed  a  consider- 
able falling  off  compared  with  last.  Possibly  part  of  the  loss  of 
trade  may  be  accounted  for  by  the  fact  that  Tuesday  was  kept 
as  holiday  in  consequence  of  the  King's  visit,  but  Sir  Jacob 
Behrens  and  Son  state  there  are  also  signs  that  immediate  require- 
ments are  fully  covered  and  that  the  trade  is  in  a  position  to  con- 
sider matters  carefully  before  entering  into  further  engagements. 
Futures  fluctuated  considerably  under  the  influence  of  varying 
weather  reports  and  the  fears  of  complication  with  Russia.  New 
crop  were  steady  and  showed  little  change  but  near  positions 
have  lost  considerably  on  the  week.  As  the  selection  is  getting 
worse  and  worse  every  day  while  the  basis  improves  this  means 
that  the  spinner  is  not  obtaining  the  full  advantage  of  his  pur- 
chases but  only  a  portion  of  it.  In  this  year's  crop  of  Egyptian 
there  appears  to  be  a  large  quantity  of  low  grade  and 
ahhough  the  general  supply  seems  ample  for  all  requirements  good 
staple  cotton  is  gradually  mcreasing  in  value,  some  spinners  having 
Ihad  to  pay  as  much  as  %d.  per  ib.  more  than  they  did  a  short 
time  ago.  P"or  yarns  the  demand  has  not  been  quite  so  active. 
Home  buyers  take  small  lots  of  twist  and  weft  from  day  to  day 
and  a  few  contracts  have  been  placed  for  forward  delivery,  but 
generally  speaking  a  waiting  policy  is  adopted.  In  the  export 
trade  some  sales  of  16-24  water  twist  and  extra  hard  yarns  were 
reported  for  the  Levant  and  a  small  trade  was  also  done  for  China 
in  32-2.  From  India,  however,  the  demand  has  fallen  off,  although 
Bombay  took  a  few  lots  of  doubled  yarns.  There  was  a  good 
general  inquiry  for  cloth  though  where  bulk  is  concerned  most 
of  the  offers  were  on  too  low  a  basis.  India  has  bought  a  certain 
amount,  as  the  irregularity  existing  in  prices  induced  some  makers 
to  accept  a  low  figure,  particularly  for  forward  delivery,  while 
there  is  a  China  trade  going  through  also  for  extended  delivery, 
even  February-March  being    asked    for   in    some    quarters. 

Futures  on  the  whole  had  a  downward  tendency  on  the  American 
markets  all  the  week.  The  weather  reports  from  the  cotton  belt 
were  mainly  responsible  for  this,  though  "bear"  hammering,  the 
Malacca  incident  and  the  break  in  Consols  also  helped.  Still 
stocks  are  small  and  a  change  for  the  worse  in  the  condition  of  the 
crop   would   find   the  market   very   sensitive. 

The  spot  market  yesterday  was  quiet  and  American  down  4 
points  to  6.32d.  middling  and  6.56  M.F.  Egyptians  were  in 
moderate  demand  at  the  previous  quotations  of  6}id.  fair  and 
7  S-i6d.  E.G.  fair,  but  in  other  descriptions  there  was  little  doing 
and  rates  all  round  were  reduced.  Though  near  positions  of  futures 
were  easy  distant  kept  steady  the  closing  prices  bemg  July  6.o2d. ; 
July-August,  5.97d. ;  August-September,  5.75a. ;  September- 
October,  5.44d. ;  October-November,  5.3id. ;  November-December, 
5'.25d. ;  January-March,  5.24d. ;  and  March-April,  5.25d. 

Coal. — Best  Admiralty  steams  fell  off  6d.  during  the  week  and 
the  South  Wales  market  is  afraid  that  even  lower  prices  are 
imminent.  The  demand  is  small  but  then  this  is  usually  the  case 
during  the  holiday  season  and  though  a  spurt  may  take  place  before 
the  August  Bank  Holiday  there  is  not  likely  to  be  much  activity  for 
some  time.  At  Cardiff  the  mid-week  prices  were  13s.  6d.  to 
14s.  3d.  best  steam ;  13s.  best  seconds,  7s.  best  smalls  and  6s.  3d. 
best  ordinaries.  The  Scotch  trade  was  better  than  last  week  so 
far  as  the  quantity  shipped  was  concerned,  no  change  having  taken 
place  in  prices,  but  in  the  Northumberland  and  Durham  district 
business  was  quiet  and  short  time  is  reported  at  a  good  many 
collieries.  Still  prices  were  well  maintained  and  brisker  times  are 
looked  for  soon.  The  warm  weather  has  naturally  affected  the 
Yorkshire  coalfield  since  house  fuel  is  in  little  request  and  prices 
are  weaker.  Steam,  however,  is  active  at  firm  rates  and  the 
quantity  sent  to  Hull  and  Goole  is  larger  than  in  the  corresponding 
week  last  year. 

Copper. — Until  prices  on  the  Stock  Exchange  showed  weak- 
ness this  market  managed  to  keep  quotations  fairly  firm  notwith- 
standing the  fact  that  there  was  but  little  business  going.  When 
the  shares  dropped  quotations  eased  off  a  bit  though  last  night  they 
were  steady   again,   cash  being  £^y  6s.  3d.  and   three   months'   at 

Tin. — The  upward  movement  in  the  East  came  to  an  end  at 
the  beginning  of  the  week  and  prices  here  for  a  time  moved  slowly 
down  in  sympathy.  However,  they  quickly  recovered  as  the  depression 
at  Singapore  did  not  last  long,  and  quotations  for  a  time  went  up 
rapidly  a  brisk  business  taking  place  especially  in  options.  Last 
■night  prices  were  slightly  lower  cash  closing  at  ;if  123  15s.,  and  three 
months'  at  ;£i23  los.,  though  the  market  was  still  active. 

Iron  and  Stekl. — There  was  nothing  doing  in  the  Scotch  iron 
and  steel  trade  this  week  as  most  of  the  works  in  the  large  towns 
were  closed  for  the  holidays.  The  Glasgow  market  it  is  true  re- 
opened on  Tuesday  but  for  all  the  business  done  might  have  re- 
Tnained  closed.  Cleveland  warrants  were  quoted  at  42s.  8d.  to 
.42s.   6d.    cash    and    42s.    y%d.    delivery    in    twenty-one    days   and 


42s.  8d.  one  month  but  few  changed  hands.  In  the  north  of 
England  the  demand  for  pig-iron  by  consumers  and  merchants  has 
net  been  maintained.  None  the  less  the  ironmasters  benefited  by 
the  spurt,  short  though  it  was,  tor  they  were  getting  short  or  orders, 
and  no\y  have  contracts  in  hand  which  should  tide  them  over 
until  the  autumn.  They  are  therefore  rather  independent  in  the 
matter  of  prices  and  practically  disregard  the  competition  of  second 
hands  which  since  tne  recent  outburst  of  buying  has  been  keen. 
The  manufactured  iron  and  steel  trades  show  more  signs  of  life, 
inquiries  being  more  numerous.  So  far  few  if  any  of  these  have 
resulted  in  business  as  manufacturers  i;.efuse  to  lower  their  quotations 
but  the  mere  fact  of  feelers  being  thrown  out  raise  hopes  of  orders 
to  come.  At  Barrow  business  is  as  dull  as  ever  and  prices  are 
weak. 

Tea. — This  is  the  hoUday  season  and  markets  are  therefore 
quiet.  Quantities  brought  forward  are  still  moderate  and  in  the 
Indian  market  not  large  enough  to  arouse  much  interest  among 
buyers.  7,408  packages  were  offered  of  which  all  except  about 
1,800  were  new  crop.  Demand  was  steady  but  competition  not 
brisk  in  any  grade  except  medium  broken  Pekoes,  about  8d.,  and 
the  average  obtained  for  the  week  was  practically  the  same  as 
last — 7.i2d.  The  22,035  packages  brought  forward  by  importers  of 
Ceylons  had  a  weak  market,  tlie  poorer  grades  showing  a  decline 
in  price  but  the  better  grades  of  broken  Pekoes  with  good  liquors 
had  a  good  demand  as  they  are  useful  for  blending  purposes.  The 
chief  item  of  inteiest  for  the  week  according  to  Messrs.  W.  J.  and 
H.  Thompson's  circular  has  been  the  arrival  of  large  cargoes  of 
China  tea,  a  much  larger  quantity  than  usual  at  this  period  of 
the  year  and  a  great  deal  of  it  is  for  Russia. 

Sugar. — Although  there  were  no  further  American  orders  this 
week  the  market  continued  firm  under  the  influence  of  the 
barometer  and  the  reports  from  all  beet  countries  of  great  heat  and 
continued  drought  which  has  now  lasted  six  weeks.  As  one  of 
Mr.  Czarnikow's  correspondents  puts  it,  "  things  are  shaping 
'  cataslrophically '  unless  the  weathercock  relapses  into  its  ancient 
bad  habits."  Yet  so  far  the  weather  appears  to  have  affected  the 
language  of  the  market  more  than  prices  although  they  have  moved 
up  fully  ^d.  per  cwt.  In  light  soils  especially  the  crop  has 
suffered  the  leaves  being  limp  and  the  lower  ones  turning  yellow. 
The  roots  in  heavy  rich  soils  are  better  able  to  resist  but  the  ad- 
vance on  last  year  is  disappearing  and  the  market  looks  sound. 
Still  should  the  weather  break  a  slight  set  back  is  almost  certain 
but  it  will  take  a  mighty  big  downpour  to  refloat  the  barges  on  the 
Elbe  and  thoughts  of  this  alone  induced  foreign  refiners  to  buy 
back.  Their  doing  so  woke  up  consumers  here  and  enabled  our 
refiners  to  put  up  prices  ij^d.  to  3d.  per  cwt.  July  beet  on 
Thursday  was  quoted  at  9s.  8J^d.,  August  at  9s.  8j4d.,  and 
October-December  at  9s.  8^d.,  while  granulated  was  lis.  6}id. 
both  prompt  and  August.  There  was  more  activity  in  cane  but 
the  scarcity  of  refining  grades  arrived  or  near  at  hand  restricted 
business.  For  crystallising  grocery  descriptions  the  trade  paid  an 
advance  of  I'/id.  to  3d.  for  desirable  qualities.  America  still  con- 
tinues the  real  determining  factor  of  the  situation.  It  depends  for 
the  moment  on  Javas  arriving  September-October  and  the  market 
is  therefore  very  firm  although  this  week  business  was  on  a  small 
scale  which  is  not  surprising  after  the  recent  purchases.  But  con- 
sumption goes  on  at  a  satisfactory  rate  and  further  supplies  are 
certain  to  be  required  before  the  Louisana  crop  becomes  available. 
No  change  was  made  in  the  official  quotation  of  3  15-16  cents 
though  the  actual  figure  for  centrifugals  was  4  cents  equal  los.  8d. 
c.i.f.  for  96  per  cent,  or  9s.  6d.  f.o.b.  for  88  per  cent,  analysis. 
Stocks  were  reduced  to  186,000  tons,  landings  at  the  three  ports 
being  20,000  tons  against  40,000  melted. 


Union  Bank  of  Australia. 
The  balance-sheet  of  this  important  colonial  bank  is  made  up 
to  the  end  of  February  and  according  to  the  accounts  for  the  year 
then  ended  the  net  profit  amounted  to  .1^^140,305  including  ,^25,066 
brought  forward.  This  is  an  increase  of  ;^'6,5i2  on  the  profits 
of  the  preceding  year  but  the  balance  then  brought  forward  was 
only  ;^2o,i44  so  that  most  of  the  gain  is  in  the  undistributed  sum 
left  over  from  the  previous  year.  Out  of  these  profits  the  directors 
have  placed  ^^4,000  to  the  guarantee  and  provident  funds,  ;^io,ooo 
in  reduction  of  bank  premises  and  ;^25,ooo  to  reserve,  raising 
this  last  item  to  / 1,025,000.  A  year  back  a  contingent  fund  of 
;^5o,ooo  was  wiped  out  and  this  amount  retransferred  to  the 
reserve.  From  the  balance  remaining  a  dividend  at  the  rate  of 
10  per  cent,  per  annum  is  declared,  or  2  per  cent,  more  than  a 
year  back,  and  ;£26,305  is  left  to  be  carried  to  the  new  account. 
Some  considerable  changes  are  revealed  in  the  balance-sheet, 
the  most  striking  being  a  decrease  of  £(>g3,igy  in  the  specie  on 
hand  and  cash  balances,  the  total  of  which  is  now  ^2,641,817. 
Bullion  and  advances  on  bullion  have  also  declined  about  ;^i  1,000 
to  ^^240,547,  and  money  at  call  and  short  notice  on  London  has 
fallen  by  ;^6io,ooo  to  ^250,000.  Against  these  decreases  we  have 
to  place  the  very  large  expansion  of  ;^i,452,597  in  the  item  bills 
discounted,  loans  and  other  securities  at  the  branches  and  in 
London,  the  total  of  which  is  now  ^£13, 171, 511.  Balance  of 
remittance  and  drafts  in  transit  and  bills  receivable  at  the  London 
office  are  up  ^147,650  to  ;^2, 719,965,  and  there  is  a  slight  increase 
of  ;^3i,442  in  the  investments  other  than  reserve  which  stand  at 
^1,489,681.  As  to  the  leserve  of  ^1,000,000,  the  figure  in  the 
balance-sheet,  it  is  all  invested  in  British  Government  stocks  but 
whether  these  stocks  are  taken  at  cost  price,  at  par  value  or  at 
a  reduction  we  do  not  know.  Bank  premises  in  the  colonies,  less 
the  amount  written  off,  stand  at  ;£573,7i9  and  London  leasehold 
premises  less  reserves  and  accrued  interest  against  the  same  at 
;^i23,985,  this  latter  item  showing  a  decrease  of  ;^3,7o5-  Amongst 
the  liabilities  we  find  a  decrease  of  ;^32,823  in  the  note  circulation 
the  total  of  which  is  now  £afia„-j(£.  Bills  payable,  however,  have 
risen  ^^162,000  to  ;£2,i3o,i45,  and  deposit  liabiHties  have  gone 
up   about  ;^4i,ooo   to  ;!f  15,990,011. 
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PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  July  16,  1904  :— 

Revenue  and  Other  Receipts. 


- 

Total    Receipts 
into  the  Ex- 
chequer from 

April  I,  1Q04,  to 
July  16,  1004. 

Total    Receipts 
into  the  Kx- 

chequer  from 
April  I,  1903,  to 

July  18,  1903. 

Balances,  April  i : 
Bank  of  England  

£ 

3,462,116 
801,726 

5,887,524 

Bankoflreland 

749,603 

Revenue. 

4,263,842 

6,637,127 

Customs 

10.566,000 
8,073,000 
3,268,000 
1,969,000 

500,000 
4,854.000 
4,050,000 
1,060,000 

110,000 

607.244 
509*914 

10,448,000 

8.543,oco 
4,115.000 

Excise 

Estate,  &c..  Duties   .. 

Stamps  

Land  Tax  and  House  Duty  7 

Property  and  Income  Tax 

Post  Office 

540,000 
7,213,000 
3,020,000 
1,100,000 

110,000 

578,70s 
473.987 

Telegraph  Service 

Crown  Lands  ... 

Receipts    from    Suez     iianai 
Shares  and  Sundry  Loans... 
Miscellaneous 

•Revenue 

~ 

35.567. I5S 

39.470,695 

Total,  including  balance 

39,831,000 

150,000 
370,000 

630,000 

2,800,000 
9,000,000 

46,107,82a 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
it"':'""  ,',^'eg'"aph  Acts,  1892  t 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  .8 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tem 
lemporary  Advances,  deficie 
lemporary  Advances,  ways 

eluding  Treasury  Bills  ^5,5 

s. 

310,000 

28,000 

438,000 

350,000 

4,000 

3,000,000 

i8g6  to  1902 

3g7  to  igoi     

Jdings)Act,i9oc 
I^olony— Repay- 
porary  advance 

and  means  (in- 
00,000)    

Total 

52,781,000 

50,357,822 

'Revenue as  above  .. 

- 

35.567.158 

54.304 

710,673 

1,354,242 

39,470,695 

61,848 
1,148,387 
1,322,633 

Taxation 

Excise 

Estate,  &c..  Duties  '.'.. 

- 

2,119,219 

2,532,868 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation    

- 

37.686.377 

42,003,563 

KXPKNDITURE    AND    OtHER    IsSUES. 


I 


- 

- 

Total  Issues 

out  ot  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  10 
July  16, 1904. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
July  18,  1903. 

Expenditure. 
National  Debt  Services 

£ 

£ 

11,592,330 

658,198 

232,210 
31,445,523 

£ 

1^,104,556 

666,983 

232,261 
33,218,160 

Other     Consolidated      Fund 
Services 

Payments  to  Local  Taxation 

Supply  Services    

Expenditure   

- 

43,928,261 

46,221,960 

other  ISSUES. 

For  Advances  for  Bullion 

200,000 

855,000 
800,000 

76,000 

25,000 

2,100,000 

2.600,000 

Under  Telegraph  Acts,  1892  to  1899  

Under  Uganda  RaiUvay  Acts,  1896  to  190a... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

310,000 

33.000 

438,000 

350,000 

4,000 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  

Balances  in  Exchequer  :— 
Bank  of  England  

50,584,261 

47,376.960 

1,574.060 
622,679 

2.327.990 
652.872 

Bank  of  Ireland 

2,196,739 

3,980,862 

Total   

52,781,000 

50.357,822 

Treasury,  July  19,  1904 


Books    Received. 

Encyclopedia  of  Accounting,  Vol.  5,  Manufacturers''  Accounts  to 
Rupee.  By  George  Lisle,  C.A.,  F.F.A.  (Edinburgh :  Wm. 
Green  and  Sons,  St.  Giles  Street.) 

Fourth  Financial    and   Economical    Annual     of    Japan, 
(Japan:    Government  Printing  Office,  Tokyo.) 

Coke   Ovens  and  their  History.       By  P.  J.    Kallmann, 
(London:    114  and  116,  Victoria  Street,  Westminster,  S.W.) 


Answers   to   Correspondents. 

B.W.J. — If  the  price  goes  down  in  the  general  run  the  shares 
you  name  might  be  repurchased.  The  test  we  should  always  apply 
to  such  is  do  they  yield  a  clear  10  per  cent,  on  the  latest  dividends. 
If  so  they  are  a   fair  speculative  venture. 

L.  de  B.R. — No,  there  will  be  no  dividend  for  the  past  year 
and  we  do  not  look  for  a  further  advance  but  rather  for  a  decline 
between  now  and  the  date  named.  The  market  is  rather  a 
treacherous  one. 

D.I.S. — -We  fear  there  is  very  little  hope  of  your  price  being 
reached  agai'i  for  many  a  long  year  although  it  is  unwise  to 
despair  with  such  a  security.  On  the  whole  the  best  thing  yoir 
can  do  seems  to  be  to  stick  to  the  stock.  Perhaps  it  may  have 
some  rally  and  allow  you  to  get  back  part  of  your  loss.  That'  is 
the  most  hopeful  view  we  can  take. 

Lins. — Fair,   but   not    very   marketable. 

Blairgate. — We  cannot  say  that  the  scheme  is  unsound  but  the 
company  is  very  far  from  strong  and  will  have  to  be  managed  with 
extreme  care  if  it  is  to  grow  up  into  a  valuable  institution. 

Thomas  Walker. — We  do  not  think  much  of  either  of  the  invest- 
ments you  mention  and  think  it  would  be  better  to  leave  them 
alone. 

Gwalia. — The  report  does  not  read  well  and  yet  it  seems  a  pity- 
to  throw  away  the  shares  at  present.  Possibly  the  current  season 
will  do  better.  Thanks  for  the  reports.  Do  you  wish  them  to  be 
returned? 

Duns  Scotus. — Yes,  we  think  you  should  accept  the  offer,  miser- 
able though  it  seems,  because  there  is  not  the  ghost  of  a  chance 
of  the  preferred  stock  which  is  represented  by  these  certificates 
ever  seeing  a  dividend  or  anything  else. 

W.M. — The  loss  seems  to  have  been  of  a  special  character  and 
may  not  involve  further  sacrifice.  It  is  difficult  to  say  though  and 
if  the  depreciation  in  market  value  had  been  less  severe  we  should 
say  sell  because  the  trust  is  very  poorly  placed.  As  it  is  we  think 
you  should  hold  on  awhile  on  the  chance  of  recovery. 

F.C. — (i)  No  occasion  to  sell  unless  you  want  the  money.  Stock 
a  good  one  and  should  keep  its  price  in  normal  times.  (2)  Yes, 
this  should  be  good  enough  to  a  moderate  amount. 

Mompara. — Rather  an  unsatisfactory  kind  of  thing  to  hold  and 
a   reasonable  profit   should  be  taken. 

C.B.V. — Rather  a  poor  selection  and  it  would  be  unwise  to  touch 
the  ordinary  or  deferred  stocks  of  any  of  them.  If  you  must  buy 
take  a  little  of  the  preference  of  No.  6.  Your  Nos.  3  and  7.  are 
the   same. 

Lindum. — These  companies  seem  rather  too  anxious  to  pay  high 
dividends  at  the  expense  of  financial  stability  but  No.  3  is  fairly 
good. 

K.V. — The  shares  are  too  speculative  to  recommend  as  an 
investment. 

Veda. — No,  we  cannot  advise   a   purchase. 

O.W. — Too   uncertain  a  share  to   buy. 

A.C.T. — Yes,  they  seem  a  fairly  good  investment,  and  yoo 
might  buy  a  few  shares. 

CD. — ^It  is  difficult  to  answer  such  questions  as  you  put  because 
they  all  relate  to  speculative  securities  about  which  it  is  nearly 
impossible  to  make  a  right  forecast,  except  perhaps  over  long 
periods  of  time.  In  a  general  sense  we  doubt  whether  vou  should 
sell  anything  at  present,  at  the  same  time  the  probability  is  that 
both  No.  I  and  No.  3  will  go  down  further  as  the  autumn  ap- 
proaches owing  to  the  troubled  state  of  the  Money  Market.  If 
therefore  you  think  it  would  be  well  to  cle.ar  out  now  do  so  and 
stand  aside.  You  will  certainly  get  the  stock  back  at  lower  figures 
well  within  six  months.  On  the  other  hand,  selling  now  deprives 
you  of  the  dividends.  As  for  No.  2  what  would  you  get  by  such 
an  exchange.  The  one  stock  is  almost  certain  to  drag  the  other 
down  and  after  all  the  price  of  the  preferred  is  not  a  very  stable 
one.  Still  there  is  a  chance  that  by  a  transfer  loss  would  be 
minimised,  but  there  is  not  much  scope  for  any  recovery  even  in 
the   preferred,   what  with   a  troubled   autumn  and  winter   ahead. 

J.W.L. — The  company  is  in  a  strong  financial  position  and  the 
shares  offer  only  an  ordinary  risk.  You  might,  therefore,  buy  a 
few. 

B. — Hold  what  you  have,  but  do  not  average  in  the  present 
state  of  the  market. 

Wootllea. — It  is  impossible  to  estimate  the  life  of  the  mine ;  bilt 
the  prospects  appear  to  be  hopeful.  The  shares  are  a  very  fail 
risk. 

L.F.P.— We  should  like  to  be  supplied  with  some  further  details 
before  answering,  but  on  the  face  of  it  an  acceptance  of  the  offer 
seems  the  best  course. 

C.M. — Yes,  they  seem  a  very  good  investment. 

H.B.  (Westmeath).— This  company  has  no  3^  per  cent,  prefer- 
ence stock,  but  there  is  a  4  per  cent,  which  would  make  a  fairty 
safe  investment. 

J.B.H.  (Taunton). — If  you  think  that  way,  probably  nothinff 
we  should  say  will  deter  you  from  buying.  But  that  good  will 
ever  come  out  of  the  purchase  we  very  much  doubt.  Do  you  sup- 
pose the  assets  on  a  realisation  would  cover  the  debenture  debt? 
That  is  now  jf  1,500,000  not  ^^i, 000,000. 


1904. 
M.A. 


Subject  to  audit,  the  accounts  of  the  London  and  India  Docks 
Company  for  the  half-year  ending  the  3ofh  ultimo  show  that  after 
providing  for  the  interest  on  the  debenture  stocks,  the  dividends  on 
the  preference  stocks  and  the  preferred  ordinary  stock,  there  is  a 
balance  of  £^$,j^o  17s.  iid.  to  be  carried  forward.  The  Amal- 
gamation Act  does  not  permit  of  the  declaration  of  any  dividend 
on  the  deferred  ordinary  stock  until  the  accounts  for  the  year  are 
nstde  up. 


io6 


Ube  Jnvestora'  IReview* 


July  23,  1904. 


HAND-IN-HAND  FIRE  &  LIFE 

II,  Is  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and  so 
arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society  ? 

26,  New  Bridge  Street,  London 


Zhc  investors'  IReview* 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.      (Reduced  from  3J  per  cent, 
on  April  21.) 


Norfolk  House,  Friday  Evening. 

All  week  money  rates  have  been  more  or  less  firm, 
and  no  wonder.  The  market  fell  into  the  hands  of  the 
Bank  of  England  almost  as  soon  as  the  dividend  money 
was  disbursed  and  there  is  very  little  prospect  of  its 
escaping-  again  this  quarter  for  more  than  a  few  days 
at  a  time,  if  that.  In  the  beginning  of  the  week  dis- 
count houses  were  able  to  get  money  from  the  joint 
stock  banks  at  2 J  per  cent.,  but  the  rate  soon  rose  to 
2^  per  cent.,  and  to-night  it  is  2 J  per  cent.  Call 
money  has  been  more  or  less  feverish,  sometimes  sink- 
ing in  the  afternoon  below  2  per  cent,  only  to  be  3  per 
cent,  or  more  next  morning,  the  truth  being  that  the 
market  has  not  enough  means  to  carry  on  its  business 
with.  Not  only  is  the  banking  reserve  lower  than  it 
was  a  year  ago,  because  the  stock  of  coin  and  bullion 
is  about  ;^2, 000,000  worse,  but  the  demands  upon  the 
credit  supply  are  inconveniently  great.  It  is  thanks 
to  the  issue  of  ;^2,5oo,ooo  of  Exchequer  accommodation 
bills  that  the  market  is  to-day  in  the  grasp  of  the  Bank 
of  England.  It  had  to  renew  all  that  was  due  this 
morning,  and  borrow  a  considerable  amount  in  addi- 
tion, paying  3J  per  cent,  for  seven  days,  the  total 
amount  involved  not  being  under  ;^i, 500, 000. 

Altogether  the  prospect  is  that  we  shall  have  a  rest- 
less market  tending  upwards,  and  already  a  4  per  cent. 
Bank  rate  is  being  talked  about  as  a  probability  in  the 
near  future.  The  India  Council  continues  to  lend  at 
2f  per  cent,  for  a  month,  but  it  is  not  governed  by  mar- 
ket rules. 

Discount  rates  have  accordingly  moved  a  long  way 
up  from  the  i|  per  cent,  which  the  bill  brokers  thought 
fit  to  quote  in  the  end  of  last  month.  Beginning  at 
2f  per  cent,  for  short  bank  bills  and  from  that  to  2| 
per  cent,  for  full  three  months  remitted  paper  the  mar- 
ket to-day  worked  up  to  2f  per  cent.,  or  2  13-16  to  | 
per  cent.,  as  the  finest  rates  at  which  business  in  such 
bills  could  be  done.  It  was  not  the  supply  of  bills 
other  than  the  Government  "  kites  "  that  caused  this 
firmness,  for  that  was  moderate,  but  merely  the 
changed  outlook  in  the  Money  market,  and  if  the  mar- 
ket rate  keeps  close  up  to  Bank  rate  in  this  fashion  the 
only  thing  that  could  delay  an  advance  in  the  Bank 
rate  toT,\  per  cent,  at  least  is  a  steady  influx  of  gold. 
There  is,_  however,  no  prospect  of  large  amounts  of 
gold  coming  forward.  Next  week,  for  "instance,  about 
;£'34i,ooo  is  due  in,  not  half  a  mouthful  to  a  needy 
market,  and  it  is  not  certain  that  the  Bank  will  be  able 
to  buy  the  whole  of  this.  The  Continental  demand 
has  been  fenced  off  a  little  bv  the  advance  in  discount 
rates  here,  but  it  exists  still,  else  the  price  of  bars 
would  not  be  77s.  gfd.  per  oz.,  as  it  is.  The  Bank, 
however,  may  get  the  bulk  of  the  small  sum  coming 
next  week.  It  wants  several  millions,  not  little  con- 
signments such  as  this. 

We  have  nothing  to  say  about  the  Bank  return  this 
wek  for  its  changes  were  not  of  much  importance. 
Thev  indicate  continued  market  poverty  in  spite  of  a 
srnall  increase  of  ;^472,ooo  in  the  banking  reserve,  and 
with   the   holiday  and   autumn  currency   requirements 


upon  us  the  reserve  is  not  likely  to  grow  very  fast  if  at 
all.  Nor  can  other  deposits  increase  much  except  by 
the  help  of  borrowings  at  the  Bank.  Altogether  the 
barometer  of  credit  points  to  disturbed  weather. 

SILVER. 

Practically  the  only  incident  in  the  silver  market 
during  the  past  week  was  the  resumption  of  buying 
in  rather  vigorous  fashion  on  account  of  the  Indian 
bazaars.  Quite  a  considerable  quantity  was  purchased 
and  quotations  for  bars  were  carried  up  to  26§d.  per  oz. 
for  cash  and  26fd.  per  oz.  for  delivery  two  months 
forward.  A  slight  decline  from  these  figures  was 
followed  by  an  immediate  recovery,  but  by  the  end  of 
the  week  the  orders  were  filled  and  prices  went  back 
to  26  ii-i6d.  and  26  9-i6d.  per  oz.  respectively,  closing 
rather  dull.  For  the  Rs. 40, 00, 000  Council  drafts  on 
India  offered  on  Wednesday  the  applications  for  bills 
were  Rs.  1,72,85,000,  and  for  telegraphic  transfers 
Rs. 80, 00, 000.  The  amount  allotted  on  bills  was 
Rs. 29, 33, 000,  the  balance  being  disposed  of  in  transfers 
and  tenders  at  is.  4d.  and  is.  4  i-32d.,  received  about 
26  per  cent.  Next  week  a  further  Rs. 40,00,000  will 
be  offered. 


BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  20,  1904. 

ISSUE    DEPARTMENT. 


£ 

I 

Notes  Issued           

50,870,985 

Government  Debt ... 

..     xi,oi5,loo 

Other  Securities    ... 

..       7,434,900 

Gold  Coin  and  Bullion 

..     33,420,98s 

Silver  Bullion 

iCiofiyo.gii 

;£50,870,98 

IBANKING  DEPARTMENT. 

C 

C 

Proprietors'  Capital 

•  4.553i000 

Government  Securities 

..         16,403,766 

Rest 

3.413.935 

Other  Securities    ... 

..         25,211.55a 

Public  Deposits  (including 

Notes 

..         22,269,620 

Exchequer,        Savings 

Gold  and  Silver  Coin 

2,061,711 

Banks,  Commissioners 

of  National   Debt,  and 

Dividend  Accounts)    ... 

7,042,301 

Other  Deposits      

40,844,216 

Seven  Day  and  other  Bills 

93.197 

;£65,946,649  ;£65,946,649 

Dated  July  21, 1904. 

J.  G.  NAIKNF.,  Chief  Cashier. 
In  the   following   table   will   be   found  the   movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
July  22. 

July  '3, 
1904. 

July  20, 

1904. 

Increase. 

Decrease. 

£ 

3,454,535 

7,238,163 

4«>244.279 

132,338 

Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 

£ 

3.388,345 
6,724,146 

41,143,779 
102,651 

£ 

3,413,935 
7,042,301 
40,844,216 

93,197 

£ 

25,590 

3i8,i53 
Decrease. 

£ 

299.563 

9,454 

Increasel 

"5,342,840 
26,016,874 
25,262,601 

Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

16,903,766 
25.150,891 
23,857,264 

£ 

28,741,605 

34,148,869 

49I  P-c- 

3       ■> 

16,403,766 
25,211,552 
24,331,331 

£ 

28,601,365 
34,482,696 

5o|  p.c. 
3      ., 

500,000 

60,661 
474,067 

843.745 

843,745 

Increase. 

Decrease. 

£ 

29,468,090 
36,555,691 

52    p.c. 

£ 

333,827 

I    p.c 

£ 

140,240 

Foreign  Bullion  movement  for  week,  ;£274,oooin. 

The   following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


£ 

Monday,  Java 

50,000 

Monday,  Bars 

11,000 

Tuesday,  Guayaquil 

10,000 

Tuesday,  Bars 

107,000 

Net  Influx 

393,000 

Wednesday.  Bars... 

193,000 

Thursday,  Bars    ... 
Friday,  Bars 

137,000 

7,000 

Total 

Total 

^455,000 

...     ;£455,ooo 

July  23,  1904. 


CCbe  ^iiveetors'  TRevtew. 
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PUBLIC  INCOME   AND   EXPENDITURE. 

(For  six  days  ended  July  l6.) 


Revenue. 

Expenditure. 

jC 

£ 

Customs         

672,000 

National  Debt  Services  ... 

200,000 

Excise 

483,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

280,000 

Charges     

170,923 

Stamps           

"Payments  to  Local  Taxa- 

Eand fax  and  House  Duty 

tion  

— 

Property  and  Income  Tax 

83,000 

Supply  Services    1 

,440,000 

Post  Office 

Bullion  Advances 

Telegraphs 

Exchequer  Bonds 

— 

Crown  Lands           

Uganda  Railway    

— 

Suez  Canal  &  Sundry  Shares 



Military  Works       

Naval  Works          

— 

Miscellaneous         

68,299 

— 

Bullion  advances  repaid... 

Telegraph  Acts      

Land       Registry        (New 

— 

Uganda  Railway    



Telegraph  Acts       

Naval  Works  Acts 

— 

Buildings) 

— 



Public  Buildings  Expenses 

Military  Works  Acts 



Act 



Ways  and  Means 

Deficiency     

500,000 

Public  Offices  Site  (Dub- 

— 

— 

lin)  Act       

Suez  Canal  Drawn  Shares 



Suez  Canal  drawn  shares 

Issue  of  Exchequer  Bonds 



in  reduction  of  debt     ... 

^_ 

Transvaal      and     Orange 

Deficiency  Advances    Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 

500,000 

ment  of  Temporary  Ad- 

vance            





Decrease     in     Exchequer 

Increase     in     Exchequer 

balances      

— 

balances     

44.376 

^ 

^>3^S>299 

,355*299 

Kxclusive  of  ^^95,867  last  week  paid  over  in  aid  of  local  expenditure, 
making  the  total  of  such  payments  to  date  .£2,119,219. 

TREASURY  BILLS  OUTSTANDING. 

At  the  Bank  of  England  on  Monday,  tenders  for  ;^2,5oo,ooo  in  six 
months' Treasury  Bills  were  received,  when  the  total  amount  applied 
for  was  ;^5,999,ooo.  Tenders  at  £<)8  los.  3d.  received  about  9  per 
cent.,  and  those  above  in  full.  The  average  rate  obtained  was 
£2  i8s.  per  cent.  From  our  table  it  will  be  seen  that  the  total 
amount  which  has  now  been  issued  under  the  special  Act,  and 
repayable  within  the  current  financial  year,  amounts  to  ^f 8,000,000  : 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 
3,000,000 
2,720,000 
t3,ooo,ooo 

*2, 000, 000 
2,000,000 

6  months 
6  months 
6  months 
6  months 
12  months 

1904. 
Aug.  27 
Sep.  28 
Oct.    5 
Oct.  15 
Nov.  14 

360 

2    19    XI 

2  j8    5 

2  14  10 

3  13     0 

1,000,000 

■*I, 000,000 

■                    *2, 500.000 

12  months 
6  months 
6  months 

1905. 

Jan.    2 

Jan.    2 

an.  22 

3     5     4 
2     4     8 
2  18    0 

B           2,000,000 
B           1,500,000 

B        *i, 500, 000 

12  months 
12  months 
9  months 

Jan.  30 
Feb.  13 
Feb.  28 

3     3     8 

360 
292 

K           z.000.000 

12  months 

Mar.  17 

3    3    6 

B          1,000,000 

12  months 

May  23 

2  Jl  11 

B          2,413,000 
B         1,500,000 

12  months 
12  months 

June  24 

July    2 

2     8     7 
294 

B        99,133,000 

*  Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
t  j^i, 000,000  of  these  also  issued  under  special  account  and  redeemable 
within  the  financial  year. 


LONDON 

BANKERS'    CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 

February     ... 

803,068,000 

793.406,000 

9,662,000 

_ 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

Week  ending 

Apr.     6 

166,693,000 

204,435.000 

— 

37,742,000 

..     13 

202,233,000 

128,774,000 

73,459  000 

— 

M     30 

221,780,000 

204,195,000 

17,585,000 

— 

,,     28 

164,177,000 

163,392,000 

785,000 

— 

May     4 

246,483,000 

238,805,000 

7,678,000 

— 

tt     II 

194,626,000 

213,239,000 

— 

18,613,000 

„     18 

230,772,000 

2i4,S88.oco 

16,184,000 

— 

t"       ="5 

i.^3i970,ooo 

I59i254,ooo 

— 

5,284,000 

Tune    1 

247,297,000 

209,039,000 

38,258,000 

— 

^.,       8 

189,483,000 

177,090,000 

12,393,000 

— 

B...      15 

209,183,00c 

222,388,000 

— 

13,205,000 

■        M 

167,220,000 

164.119,000 

3,101,000 

— 

■       ..        29 

213,098,000 

263,297,000 

— 

50,799,000 

Buly     6 

263,021,000 

210,758,000 

52,263,000 

— 

m  ., 

178,221,000 

211,456,000 

— 

33.235,000 

U.  .0 

216,260,000 

174,145,000 

42,115,000 

W 

5,865.629,000 

5.793.274.000 

72,355,000 

_ 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


6 

Last 
week's. 

3 

Latest 


Paris chqs. 

Brussels  chqs. 

Amsterdam sight 

Berlin   chqs. 

Do I3mths 

Hamburg     j  chqs. 

Frankfort short 

Vienna sight 

St.  Petersburg  ninths 

New  York   60  dys 

Lisbon  ;  sight 

Madrid jsight 


25'2I 

25'i9f 

I2'07| 

20-41? 

20"29 

20' 40^ 
20-39 

23'95S 
94 'oo 
4-84i 
43l 

34-78 


25-23} 

25-22 

I2-083 

20-44i 

20'2Sj 

20-43 
20-43 

=3-98} 
93-55 

4-84J 
45i 
34-80 


Antwerp  

Italy  

Constantinople 
B.Ayres  gd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 

25'2oJ 

sight 

25-18} 

3mths 

110-02* 

127-275 

90  dys 

12*1 

.6?ld. 

■/4 

90  dys 

T.  T. 

1/3IJ 

T.  T. 

l/lOrr 

T.  T. 

2/6r 

4mths 

l/..i 

4mths 

2/oJ 

25-23 
25-24 

109-35 
I27-27J 

"id- 

i6s3d. 

«/4" 
1/4 
i/io| 
2/6i 

2/oJ 


BANK  AND   DISCOUNT   RATES   ABROAD 


Paris         

Berlin       

Hamburg  

tianklort  

Amsterdam        

Brussels 

-Vienna      

Rome        

St.  Petersburg 

Madrid     

Lisbon      

Stockholm  

Copenhagen       

Calcutta 

Bombay 

New  York  call  money... 


Bank 
Rate. 


Altered. 


3 

4 
4 
4 
3 

li 

5, 

55 

4S 

55 

4i 

43 

3 

3 


May  25,  igoo 

June  8,  1903 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

August  27,  1895 

February,  1904 

August  21,  1901 

January  11,  1899 

January,  1902 

May  IS,  1903 

June  23,  1904 

June  16,  1904 


Open  Market. 


Last    I 
Week.  ! 


Latest 


'f 


IMPERIAL  BANK  OF  GERMANY  (20  marks   to  the  £). 


July  15, 1904.  July?,  1904.   June30,i9o4.  Julyis,  1903 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


£ 
46,601,550 
39.274.550 
3,304,600 
64,807,350 
25,262,100 


43,741.300 
43.464.250 
4,441.350 
69,464,250 
25.531,250 


£ 
43.502.400 
47.543.000 
7,861,500 

73;8g2,6oo 
26,987,650 


£ 
46,135.800 
42,839,100 
3,801,500 
62,215,150 
25,811,800 


BANK  OP   FRANCE   (25  francs  to  the  £). 


July  21,1904. 

July  15,  1904. 

.■July  7, 1904- 

July  23,  1903, 

£ 

£ 

£ 

£ 

Gold  in  hand         

109,241,280 

109,347,160 

110,249,920 

102,548,160 

Silver  in  hand       

45,045.400 

45.113.440 

45,245.680 

45,008,920 

Bills  discounted 

21,513,280 

23.339.840 

22,122,000 

29,930,840 

Advances     

19,971,120 

20,159,680 

21,222,840 

21,769,000 

Note  circulation 

167,886,200 

170,966,360 

169.63^320 

169,217,120 

Public  deposits     

6,990,280 

7,127,480 

7,406,200 

7,290,040 

Private  deposits 

27,516,120 

25,741,960 

26,803,360 

30.3^2,320 

Proportion  between  bullion  and  circulation  91^  per  cent.,  against  got^  per 
cent,  a  week  ago. 


BANK  OP   SPAIN  (25  pesetas  to  the  £). 

July  i6, 1904. 

Julys,  1904. 

July  2, 1904. 

July  18,  1003 

£ 

£ 

£ 

£ 

Gold 

14.732.672 

14,723.465 

14.712,850 

14,583,012 

Silver           

20,330,397 

20,292,893 

20,510,533 

20,477.932 

Foreign  Bills        

1.675.164 

1.673.313 

1,810,418 

1,638,536 

Discount  and  Short  Bills 

38,655,862 

38,688,449 

38,533.722 

41,260,428 

Treasury  Account 

21,915,668 

22,016,665 

21,995,811 

21,996,084 

Notes  in  circulation 

65,593.780 

65,495,029 

64,811,527 

66,079,440 

Current  Account  deposits 

26,318,680 

26,209,839 

25,837.319 

25,195.944 

Dividends  Interests 

2,631,230 

2.494.988 

3,455.917 

Government  Securities... 

3,568,877 

3.507.52s 

4,135,268 

4,999,168 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  i6, 1904. 


£ 
51,060,000 
16,811,400 

217,500,000 
7,831,200 

235,840,000 


July  9,  1904. 


£ 

48,618,000 

16,492,200 

215,660,000 

7.833.600 

231,640,000 


July  2, 1904. 


July  18,1903. 


£ 

47,874,000 

16,996,200 

215,000,000 

7,842,000 

230,600,000 


£ 

32,172,000 
15.243.400 

181,404,000 
8,781,800 

179,042,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve   (specie  and 
legal  tenders)  exceeds  this  sum  by  ^£8.911,400  against  an  excess  last  week  of 

;£7, 220,200. 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  accounc       

Deposits  


June  30, 
1904. 


June  20, 

1904. 


June  10, 

1904. 


£ 
26,106,880 
695,160 
11,391,000 

8,449,oco 
6,813,960 
34,106,360 
4.159.560 
2.938,760 


£ 

26,188,320 

822,600 

10,716,000 

8,399,800 

6,024,800 

32,642,920 

4,497,280 

3,255,000 


26,102,040 
900,200 

10,026,600 
8,395.480 
5,485,080 

31.9^3*760 
3.956,360 
3,411,480 


June  30, 

1903. 

21,217,560 
1,790,720 

12,353,920 
7,782,600 
5,642,520 

32,478,600 
4,002,440 
3.534.080 


BANK    OF 

JAPAN       (10 

Yen    to    the 

£.). 

June,  1904. 

May,  1904. 

June,  1903. 

Notes  Issued          

Reserve,  Gold        

£ 

23,207,000 
9,279,000 

£ 
19,997,000 
6,808,000 

£ 
21,067,000 
11,301,000 

AUSTRIAN.HUNQARIAN   BANK  (24  crowos   to  the    £). 


July  IS,  1904.    July7,i904.  Jane30,i904.   July  15,1903 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


£ 
48,113,625 
12,788,541 
2,500,000 
1,706,250 
67,493,250 
10,400,375 


£ 

47,664,083 

12,817,625 

2,500,000 

1,742,125 

67 ,73', 250 
11,830,125 


£ 
47,212,375 
12,906,458 
2,500,000 
1,714,833 
69,002,333 
12,727,125 


£ 

45,357,000 

13,146,166 

2,500,000 

1,643,29" 

62,929,916 

7,748,375 


loS 
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July  23,  1904. 


BANK  OP  RUSSIA  (10  roubles  to  tbe  i). 


July  1/14, 

June23/July6 

June   8/ai, 

July  i/Mi 

1904. 

1904- 

1904. 

1903. 

i; 

£ 

£ 

£ 

Gold .'      ... 

83,882,179 

83.oz9.565 

82,636,917 

75.916.056 

Silver  and  subsidiary  coin 

8.434,387 

8.390.449 

8,372,804 

g.oi6,o86* 

Advances  and   bills  dis- 

counted     

38,910,923 

39,058,090 

39.9>6.579 

38,429,081 

Securities    belongine    to 

the  Bank 

4,223,595 

4.II4.I43 

4.143.945 

4.702,854 

Notes  in  circulation 

68,929,941 

68,946,936 

67,363.015 

57.737.706 

Deposits     and      current 

account     

47.367.451 

47.606,923 

47.833.000 

48,840,262 

Treasury  account 

29,982,648 

29,207,966 

28,962,763 

20,129,53, 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


July  Ml  »904. 


Coin  and  bullion  , 
Other  securities  , 
Note  circulation  , 
Deposits 


4.530.560 
21,394,560 
25.424.720 
2,711,360 


July  7, 1004 


June  30, 1904. 


i 

4,624,800 
31,414,560 
25,257,160 

3,970,040 


4.45S.S»o 
22,148,960 
25,716,920 

3,862,300 


July  16, 1903. 

2 

4,473,680 
31,228,080 
34,849,560 

2,813,960 


LONDON   COURSE   OF  EXCHANGE. 


Place. 


Amsteidani   &   Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris     

Do 

Marseilles      

Switzerland 

Austria  ...         

St.  Petersburg         

Moscow  ...        

Italian  Bank  Places  !!! 

New  York      

Madrid  &  Spanish  B.  P.  !!! 

Lisbon 

Oporto  *]' 

Conenliagen 

Christiana      ]^' 

Stockholm     " 


Usance.    July  12. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


.2-.t 

"3*, 

»5'37i 

20-59 

20-59 

25-22J 

25-33! 
35  "Mi 
25  -40 
24-31 

li 
2550 

48t» 

33)4 

43 

43 

18-40 

18-40 

18-40 


July  14.     July  19. 


i3-i| 

13-3} 

2537J 

2059 

20-59 

25-32$ 

25-32J 

35-33} 

35-40 

24-20 

»4} 

34* 

25-50 

48fi 

34  iV 

43A 

43A 

18-40 

18-40 

18-40 


13-1I 
12-3} 

35-38} 
20' 6 1 
ao6i 


July  21. 


34} 

25-50 

48H 

34lV 

41* 

431 

l«4t 

S8-41 

1«-4I 


"it 


35-40 

20' 63 

30'6a 

2525 

25  36} 

2536* 

'5-43} 

»4'»3 

34* 

'**  , 

»5  s»i 


1843 
18-43 
18-43 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

««  .)*         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

t,  7  aad  14  days' notice       

Current  rates  lor  7  day  loans     

»,  for  call  loans        , 


Per  cent. 


m 


3  —: 


Per  cent. 


It 


Stock  Market  Notes  and  Comments. 

Markets  have  been  worried  this  week  in  two  ways. 
First  of  all  money  has  shown  indications  of  becoming 
dearer  and  the  mere  prospect  of  an  advance  instead  of 
a  continuance  of  low  rates  has  quite  frightened  the 
underwriting  market  and  speculators  in  all  directions. 
Then  ther«  has  been  this  unpleasantness  with  Russia 
about  the  seizure  of  the  P.  and  O.  steamer  Malacca, 
consequently  the  dominant  tendency  of  prices  has  been 
adverse  to  holders.  Consols  fell  quite  ten  shillings  in 
an  hour  or  two  in  the  middle  of  the  week,  and  each 
little  rally  has  been  followed  by  fresh  depressions. 
The  movements,  however,  have  not  been  of  great  im- 
portance, taken  as  a  whole,  and  the  worst  effect  so  far 
produced  has  been  an  intensification  of  the  stagnation 
in  business.  There  has  hardly  been  any  investment 
trading  going  on,  and  the  speculation  has  been  con- 
fined within  what  may  be  called  professional  limits. 
Markets  have  accordingly  been  extremely  uninterest- 
ing, but  the  impression  left  on  the  mind  by  the  week's 
story  is  that  we  shall  have  no  substantial  activity  for 
some  time  to  come.  The  only  activity  possible  would 
most  likely  be  of  a  sinister  character.  Should  some- 
thing break — .should  the  KafBr  Circus  tumble  into  the 
pit  it  has  dug  for  itself  after  ten  years  of  dishonest 
finance,  or  should  some  sudden  political  terror  precipi- 
tate a  cri.sis  amongst  foreign  stocks  then  we  shall  have 


markets  lively  enough,  struggling  with  the  affliction 
tliat  will  have  overtaken  them.  Short  of  that  business 
promises  to  continue  to  drag  along  in  the  unsatisfac- 
tory position  it  has  now  been  familiar  with  for,  one 
may  say,  five  years.  The  nation  is  not  making  money 
rapidly  enough  to  enable  it  to  take  up  and  put  by  half 
the  new  securities  offered  for  subscription.  Multitudes 
of  people  are  still  losing  instead  of  adding  to  their 
possessions  and  each  recoil  in  prices  increases  the  suf- 
fering or  the  indisposition  of  the  people  to  risk  what 
they  may  have  left.  We  therefore  look  for  unsatisfac- 
tory markets  tending  downward,  and  do  not  yet  see 
the  time  at  hand  when  money  can  be  laid  out  with 
advantage  in  the  expectation  that  the  investment  will 
yield  profit  on  the  capital  account. 

Our  railway  half  year  is  turning  out  much  as  was  to 
be  anticipated,  and  the  reports  of  the  companies  so  far 
made  public  do  little  or  nothing  to  encourage  buying 
of  Home  Railway  common  stocks.       The  best  the  com- 
panies   can    do    is    to  hold   their    previously    attained 
positions.        Working  expenses  show  no  assured  ten- 
dency to  diminish,  but  rather  the  reverse  when  cheaper 
fuel  is  taken  into  account.       The  dead  weight  of  pre- 
ference capital  grows  slowly  half  year  to  half  year,  but 
steadily    also,    until  to-day    compared    with    five   years 
back  reveals  an  immense  stride  taken   in   added   bur- 
dens.    The  best  one  can  hope  then  is  that  things  will 
not  grow   worse.        As  for  American  Railroad   shares 
there  is  a  hustling  around  of  the  paper  heaps  of  Wall 
Street  and  strong  professional  support  is  being  given 
to  prices  accompanied  by  the  usual  play  upon  harvest 
prospects,  revival  in  iron  and  steel  industry,  and  so  on, 
but  all  the  time  the  capital  accounts  of  American  Rail- 
roads increase  just  as  ours  do  and  at  a  greater  pace. 
Moreover  their  accounts  are  so  far  from  real  that  even 
if  a  fine  display  is  made  by  some  of  the  companies  for 
the  fiscal  year  now  closed  we  can  never  be  sure  that  it 
does  not  hide  a  more  or  less  urgent  necessity  for  more 
money.       It  is  the  same,  too,  with  American  industrial 
companies.        Look,    for  example,    at   the   transaction 
mentioned  in  Thursday's  New  York  financial  telegram. 
Messrs.   Kuhn,    Loeb  and  Co.,  it  states,   have  bought 
$4,000,000    of    three    year    5   per    cent,    notes   of    the 
Westinghouse    Electric    and    Manufacturing   Company 
which  cover  the  company's  recent  investment^  in  the 
British  Westinghouse    Company   and    also   in   electric 
railroad  enterprises  here.     There  you  have  the  secret 
of  much  of  the  so-called  prosperity  in  railroad  i'Pd  in- 
dustrial  finance   everywhere.      Here  is   ;£'8oo,ooo   bor- 
rowed   by  the    American    Westinghouse    Company    to 
sustain  British  enterprise  which  has  been  conducted  in 
a  free  trade  country  on  the  monopofist  lines  of  a  pro- 
tectionist country,  and  we  fear  conducted  at  a  grievous 
loss,  creating  business  by  bringing  organisations  into 
existence  to  supply  it  with  orders  and  taking  payment 
in  its  own  creature's  paper.       That  kind  of  thing  can- 
not last  for  ever,  and  we  shall  have  no  solidity  in  any 
section  of  the  Stock  Exchange  until  much  of  the  prop- 
ping finance  now  visible  on  every  side  has  been  swept 
away. 


The  Week's   Stock  Markets. 

It  need  hardly  be  said  that  last  week's  depression 
on  the  Stock  Exchange  was  attributed  to  the  little 
Russian  scare  and  no  doubt  the  action  of  that  power  in 
the  Red  Sea  was  in  part  responsible  for  the  rather  pro- 
nounced weakness  in  all  classes  of  stocks,  but  it  cannot 
be  too  clearly  understood  that  markets  would  not  be  so 
sensitive  to  incidents  of  this  kind  but  for  their  over- 
loaded condition.  Were  they  on  a  sure  and  solid  basis 
such  wild  and  erratic  movements  as  those  witnessed  in 
Consols  would  not  have  occurred  but,  as  things  are, 
the  slightest  disturbance  makes  the  markets  an  easy 
prey  to  the  "  bears  "  and  prices  instantly  shrivel.  Much 
of  the  selling  last  week  in  Consols — and  at  times  it 
reached  quite  sensible  proportions — was  on  behalf  of 
disappointed  underwriters  laden  with  more  stock  than 
thev  can  possibly  carry  and  who  are  forced  to  find  the 
credit  required   to  meet   the  heavy   calls  almost   daily 
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falling'  due.  Money,  as  we  know,  instead  of  being 
cheap  and  thereby  enticing  the  public  into  the  invest- 
ment sections,  is  most  days  tight  as  a  drum  and  the 
discount  rate  has  climbed  up  at  such  a  pace  that  it  is 
not  very   far  away  from  3   per  cent.     It  is   facts  like 


Highest  and 

Lowest 

this  Year. 

Last 

BRITISH  KUNDS,  &c. 

Carrying 
over  Price 

(Last  dividends  paid  are  given 
in  parentheses.) 

last  week 

this  week. 

9'i  85 

Consols  (2 J  p.c.  Money)  ... 

89S 

88i 

9if  85t% 

90J 

Do.  Account  (Aug.  4) 

89J 

881 

91   85 

89i 

2j  p.c.  Stock  red.  1905  ... 

89 

88 

noo^  98f 

Excheqr.  Bonds,  3  p.c. ,  1905 

99i 

99 

93S  9>n% 
99f  94i 

9>i 
97f 

90: 
97i 

98 

Local  Loans  (3)  

•99i  96 

National  War  Loan  (2f  p.c.) 

974 

974 

99   96J 

9-1 

Do.  Account  (Aug.  4) 

97* 

973 

99 i  94* 

98i 

Transvaal  Loan  (3  p.c.)  ... 

97i 

97 

316  3ooi 

Bk.ofEngIandStk.(9ip.c.) 

3>3i 

3i3i 

107I  102 

105:: 

Indiasjp.c.  Stck.  red.  1931 

105 

104 

98   93f 

95f 

Do.  3p.cStk.  red.  1948 

95 

94i 

84   78I 

82 

Do.  2k  p.c.  Stk.  red.  1926 

8'i 

81 

66f   63i 

6Si 

Do.  3j  p.c.  Rupee  Paper 

65t 

6S4 

these  that  really  cause  such  acute  depression  on  the 
slightest  provocation  and  if  the  Russian  trouble  were 
out  of  the  way  to-morrow  we  should  still  be  without 
really  substantial  markets.  Speculative  rallies  there 
■doubtless  would  be  because  "  bears  "  would  hasten  to 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Price 
last  week. 


Price 
this  week. 


104 

98* 

101 

98 

86 

94i 

«04j 

100* 

102 

100 

89i 

96i 

84 

74 

S.J 

80I 

72f 

791 

80* 

73 

79l 

98 

92 

98i 

78* 

72 

77 

■9oi 

831 

89^ 

«03i 

99 

102J 

794 

70^ 

761 

95 

79 

934 

85 

78J 

83J 

m 

7Qr! 

85 

84* 

79* 

84f 

97i 

89i 

94 

89i 

834 

89i 

106 

97 

I02i 

Aoci 

94 

100 

^911 

83* 

90| 

l97l 

82i 

97 

'ao4 

17 

20 

m 

1.3* 

■7* 

23 

■4* 

22 

lo8 

lOI^ 

1 04  J 

«03l 

98 

1004 

lo6| 

lOI 

104 

9>* 

87* 

894 

47 

39 

45* 

49* 

40i 

47* 

37* 

30* 

36i 

4t> 

40 

101 

9SA 

99 

>034 

97 

lOlJ 

89 

725 

86 

89 

72| 

86 

78| 

62 

734 

103I 

99* 

lOlf 

b44 

57^ 

6.i 

9H 

87 

92 

7fa 

67* 

75 

87i 

74-11 

854 

101 

98 

too 

'03« 

lOlJ 

103 

87 

74* 

844 

59* 

52| 

57l 

80^ 

73J 

77J 

3bi 

27 

354 

Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  Pc 

Do.       4    p.c.     Rescis- 
sion 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1 902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4A  p.c.  1885 
Do.      4*  p.c.  1886 
Do.      4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1 894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4*  p.c.  1898,  Gold 
Do.      5  p.c.     Imp.    Rail. 
Costa  Rica  A 

Do.       B  

Colombian  External 
Egypt  Unified  4  p.c. 

Uo.    3*  p.c.  pref 

Do.   4j  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 

Japan  5  p.c.  

Do.     New 
Do.    4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  Hew     ... 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    ... 
Turks  3*  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.    4  p.c.  Unified 
Uruguay  3!^  p.c.    ... 

1^0.         5P-C 

Venezuelan,  1881  ... 


95 
102 

964 

82 
80* 


77s 
894 

102* 

764 

91  xd 

85 

85 

85 

94 

89 
103 
100 

91 
97 

20* 

174 
224 

105 
101 
I  OS 

894 

454 

48 

37 

45 

99 

102 

85 
664 

734 
102 

614 

92 

74  xd 

86 
100 
103 

85 

57f 

774 

35 


94 
102 

954 


79i 
794 

98 
77 

89 
1024 

76 

9« 

«5 
85 
85 
94 

89 

103 
99* 
904 
96 
20* 

'74 
22 

i"4* 
1004 
105 

894 

45 

47 

36 

45 

99 
102 

86 

86 

73 

102 
62* 
92 
754 
854 

100 

103 
844 
574 
77* 
35? 


cover  their  operations  for  the  fall  but  no  sustained  im- 
provement can  come  while  large  blocks  of  recently 
created  securities  remain  unabsorbed.  Consols,  as  we 
have  said,  were  banged  about  in  quite  startling  fashion, 
rushing  up  and  down  between  88J  and  89  according  as 
the  political  news  seemed  favourable  or  bad  and  some 
pretty  big  lines  were  said  to  have  been  sold  during  the 
week.  Other  British  Funds  naturally  suffered  as  well 
and  Khakis,  Transvaal  Loan,  Irish  Land  stock,  Local 
Loans,  Childers  2^  and  2f  per  cent,  and  India  sterling 
securities  all  finished  some  fractions  worse.  Home 
County  and  Corporation  things  kept  up  simply  because 
no   one    took  the   trouble  to  disturb    them. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this 

Year. 

'39 

123 

136 

■57, 

'45 

'55, 

I25i 

103 

I2l| 

III* 

97 

103 

79S 

71 

75i 

33.% 

26 

29 

97 

91 

9' 

94 

804 

80 

•7-,^ 

'2t 

.61 

52 

464 

48 

624 

51 

53 

28i 

22 

25i 

16 

I2S 

'44 

95 

824 

9'* 

104 

9b 

10.4 

''•■■', 

331 

40* 

■44i 

130 

'43 

51 

40 

— 

43! 

34 

38 

995 

87S 

94 

98! 

83 

964 

43 

32 

384 

7'4 

643 

68| 

7'* 

61 

67f 

79S 

744 

78 

45« 

38^ 

44i 

i45i 

'3'* 

1414 

<S9i 

1424 

'5' 

98 

82 

95 

135* 

"71 

134 

64: 

47 

62i 

167 

146 

'634 

iio| 

100* 

lOhs 

58I 

46 

56" 

HOME  RAILWAYS. 

>ividends  paid  for  last  con 

pleted  year  are  given  in 

parentheses.) 


Brighton  Ordy.  (5J  p.c.)  ... 

Do.      Pref.  (6  p.c.) 

Do.      Uef.  (4j  p.c.)     ... 

Caledonian  Ordy.  {4  p.c.)... 

Do.         Pref.  (3  p.c.) ... 

Do.         Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c.) 

Furness  (24  p.c.)    

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c.)     . 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (i)    

Great  Western  (5f  p.c.)  ... 

Highland  (.g)    

Hull  and  Barnsley  (l  p  c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2|  p.c.)   

Metropolitan  District    

Midland  Pref.  (2*  p.c.) 

Do.       Def.  (2f  p.c.)  

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North-Eastern  (5*  p.c.)   ... 

North-Western  (5 J  p.c.)  ... 

South-Eastern  Ord.  (24  p.c.) 

Do.  Pref.  (5)   ... 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pret.  (4  p.c.) 
Do.  Def.  (2)  


Price 
last  week. 


Price 
this  week. 


'37* 
'544 
'234 
103 

75 
29i 

?'* 

8oi 

17 
48 

524 
254 
'4* 

9'4 
102 

40i 
'43* 
50* 
38 
94 
97 
384 
68 

674 

78 

44l 
142* 
'52* 

96 

'354 

64 
1624 
.08 

56 


'354 
'544 
1224 
103 

75 
29 

904 

801 

'54 

48 

534 

25 

Hi 

904 

.01 

394 
'424 
504 
374 
94 
954 
37 
674 
66J 

774 

444 
140 
152 

95 
1324 

61 

'624 
.08 

54 


That  the  trouble  lies  almost  entirely  within  our  own 
gates  is  proved  by  the  comparative  steadiness  of 
Foreign  Government  stocks,  which  would  surely  have 
suffered  severely  if  the  political  situation  had  become 
really  dangerous.  Naturally  enough  they  recoiled  a 
little,  particularly  Continental  favourites,  but  no  great 
pressure  was  exerted  against  any  important  stocks  and 
towards  the  close  this  department  showed  a  disposition 
to  recover.  Even  Chinese  loans  picked  up  with  other 
things  notwithstanding  the  failure  of  the  new  railway 
loan.  The  underwriters,  it  is  said,  have  been  left  with 
60  per  cent,  and  the  stock  is  weak-looking  at  a  con- 
siderable discount.  That  is  another  illustration  of  the 
fact  that  the  public  has  no  appetite  or  no  money  for 
investments  of  any  kind,  not  even  those  in  the  front 
rank. 

A  batch  of  dividend  announcements,  quite  satisfac- 
tory as  things  go  nowadays,  failed  to  keep  the  Home 
Railway  market  out  of  the  wave  of  depression  and  most 
leading  stocks  close  substantially  lower.  Those  re- 
lapsed most  which  had  recently  been  hoisted  with  such 
vigour  and  South-Eastern  and  Chatham  issues  came  in 
for  the  worst  handling.  North-Eastern  was  another 
notably  fiat  stock  but  the  rest  of  the  "  Heavies  "  did 
not  go  back  to  a  very  pronounced  extent,  and  Scotch 
stocks  held  their  ground  pretty  well  in  the  absence  of 
further  stories  of  coal  trade  troubles.  The  dividend 
ball  was  opened  by  the  Great  Eastern  Company,  which 
maintains  its  distribution  at  the  rate  of  if  per  cent,  per 
annum  with  scarcely  any  change  in  the  sum  carried 
forward.  Next  in  order  came  the  Brighton  Company's 
declaration  and  the  market  was  pleased  with  the  in- 
crease in  the  rate  proposed  on  the  undivided  ordinary 
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Highest  and         Last 
Lowest        Carrying 
this  Year.      over  Price 


CANADIAN  AND  U.S. 
RAILWAYS. 
(Last  dividends  paid  are  given 
in  parentheses).  | 


Price 
last  week, 


Price 
this  week. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price  Price 

last  week,  this  week 


8ig 
99i 

m 
96 

37i 

■53i 

23S 

76 

29{l 

71J 
4o§ 

>20i 

■9i 
1 24 

64; 
9« 

314 

^3| 

27I 

43 

37* 

S34« 

258 

9« 

99i 

96i 

22 

41^ 

7o| 

I29g 

103J 
109 

154 

lOI 

inf 

97i 
4315 
106 


66 
90S 

89 

29I 

141} 

1 81 

67 

22i 

58I 

34i 
129I 

>o34 

■5} 

ii6§ 

551 

87 

20 

57 
20-fk 

38 
28 

43^ 

>8i 
81 

74 

88 

>6i 

34 

59 

II2i 

looj 
io5i 
"i 
954 
97i 
8oi 

34l 
>03 


76i 
974 
84J 
944 
33J 

M94 
22J 

724 
254 
62i 
384 

1374 

115 
18 

121 
6oi 

89 

284 

6oi 

26 

43 

37 

5oi 

23J 

90 

94i 
96 
«6J 
36 
60 
1274 

1 08  J 

14S 
964 

•03 
884 

39i 
'05i 


Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (f) 

Southern  Pacific   

Southern    

Do.        Prefd.  (5)  

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4p.c.)  ... 


78 
98 

854 
96 

35 
152 

23 
744 
26 
62 1 
394 
138, 
ii64 

■9i 

I22xd 
614 
89 
30 
614 
26} 

43 

37 

52i 

244 

90J 

96 

174 

37 

61 

128I 
1024 
109 

IS 

97 
1034 

90 

404 
'054 


994 
87i 
96 

35? 
■524 

22t 

744 

26i 

65 

40J 
1404 

120 

.81 
1224 
634 
9' 
32 
62 
26I 
43 
37 

", 

25i 

9>4 

99! 

96 

18 

374 

61 
128 
1024 
109 

144 

97 

103 

884 

39i 
ios4 


stock  of  ^  to  3^  per  cent,  per  annum,  albeit  the  rise  in 
the  deferred  which  ensued  could  not  be  held.  The 

South-Eastern  and  Chatham  Managing  Committee's 
statement  showed  an  improvement  in  the  net  sum  divis- 
ible between  the  two  companies  of  some  ;^22,ooo  but 
the  available  balance  of  the  South-Eastern  Company 
was  not  increased  thereby  because   of  an   advance  in 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price  Price 

last  week,  this  week 


"54 
>05S 
114 

724 
>34 
1284 

I23i 

106  J 

964 

964 

914 

i6i| 

108J 

'304 
62 
92 
85i 

46* 

4j 
lO-H 
103 
76 
5 

54 
871 
107 

1054 
20J 
861 
334 
584 
71 
154 


104 

984 
loSi 

46i 
"274 

I21j 

1044 

994 
894 
83S 
74 
150 
1 005^ 

I22| 

54 

78 
76 

36 
91 

97* 
66 

2-H 

4t% 

84 

103 

1 00  J 

Mi 
6.i 
22 

38 
6i 

•3S 


168      1574 
lof      10-g 


108 
1014 
1124 
694 

1324 
126 
.114 
103 

914 
9ii 
8.i 

158 

1044 

124 

574 
88i 

824 
434 


69 

4i 
85 


85i 
31 

7i 
Ml 

1634 


Antofagasta  (6) 

Argentine  St.  West.    (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk   (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (1)  

Do.         Pref.  (5I)   

Do.         Deb.  (41)  

East  Argentine  (2J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (3!) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.                 "B"(6)    ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (3J) 

Do.   2ud  Pref." 

Mexican  Southern  (2J) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

W)   

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


109 
102 
"3 

704 
133 
127 
114 
103 

92 

924 

83 
159 
105 
126 

57 

89 

83 
434 

I* 

3f 
10 

103 
66  xd 

4l 
4l 

854 
105 
102 

i8i 

844 

3> 

56 
74 

•5 

1664 
io| 


"3 
694 
"33 
127 

J'5 
103 

93 

92 

82 
158 
105 
>2S 

56 

88 

82 

43 
«l 
3f 

10 
103 

66 
4| 
4f 

85 
los 
102 

18 

83 

294 

56 
7 

15 

1664 
I  of 


434 

562 

27 


24 
65 

540 
24J 

2li 


U  3A 

714  554 

42  28 

1084  92 

884  56 


94 

74 


14 
4i 


64 
54 

1 

3h 


5i  44 

"4  >o 

4  U 

5  4i 

500  470 

I  h 


I2i   84 

144   > '  <l 

«094  'OS 


64 


7 

94  8 

i6+j  15 

1044  100 

4«4  354 

26ft  i7i 

94S  854 

84  7 

"to  >oi 

9k  74 


964  91 

8V8  6| 

185  175 

131  "74 

12i  lOj 

924  73 

134  "^ 

"+4  84 

120I  97 

"fi  " 

227J  217 


140 
330 


1.34 
292 


3274  28s 

391  3>5 

285*  234 

3054  290 


3>4 

550 

65 
364 


8il 

6| 

6t^ 

14 


9/9 

44 

4874 

9/ 

•I 

3 

25/6 
107 
19/ 
6J 

22/3 
Ji 

H 
«54 
10/9 
17/3 

I02| 
41 

25i 
92} 


84 
11 
6oi 

I*! 


92 
_6| 
129 

I2i 

89 
I2| 

94 


AUsopp  Ordinary 

City  of  London  Ord (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      • 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (425)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5§) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)    

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(i2i) 
Calico  Printers  Ord.  (2j)... 
Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.  (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (54)  ■•• 

Do.  Deb.  (44)   ... 

Lipton  Ord.  (7) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10)  

WelsbachOrd.  Stk 

Do.      6  p.c.  Cum.  Pref. 

Stk 

Egyptian  Irrigation   Certs. 

(4)    

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (|)     

Do.     Deb.  (6) 

National  Discount  (lo)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4|)    

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(17)      

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 

United  .States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (7 J)  ... 

London  United  Trams  Pref. 

(5)    • 

East  London  Waterworks 
Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)      

New  River,  New  (12|)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West    Middlesex    Water- 
works Cons.  Stock  (10)... 


103 
38^xall 

26 

93 
8 

>o4 

7f 
iixd 

95 
126 

2 II 

3 

ItV 

«§ 

8i 

12I 

■62f 

il-i 
'24 

2094 
25 

8| 

92 

180 
I281 

I2I 
914 

I2| 
9 

1184 


2274 
«394 

330 

3224 

282J 

3054 
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the  prior  charges.  The  dividend  on  the  ordinary  stock 
is  therefore  at  the  same  rate  of  J  per  cent,  per  annum 
giving'  I  OS.  per  cent,  for  the  six  months  to  the  preferred 
ordinary  with  a  smaller  balance  carried  forward  owing 
to  a  reduction  in  the  sum  brought  in.  On  Chatham 
first  preference,  however,  the  dividend  is  raised  a  little 
to  £1  6s.  6d.  per  cent,  against  ;^i  5s.  per  cent,  which 
is  good,  because  twelve  months  back  ;^i2,5oo  was  with- 
drawn from  reserve,  but  against  that  must  be  placed  the 
sensible  improvement  in  the  amount  brought  forward. 
The  carry  forward  is  £1,^^24.  As  to  the  underground 
lines,  both  steam  and  electric,  the  Metropolitan  pro- 
poses to  pay  3  per  cent,  per  annum  against  2|  per 
cent,  with  ;^,'i  1,500  to  reserve  and  a  reduction  in  the 
carry  forward  of  ;^5,ooo  to  ;^2 1,000  and  the  Central 
London  maintains  the  old  rate  of  4  per  cent,  per  annum 
with  a  diminished  credit  over,  but  the  little  City  and 
South  London  company  is  compelled  to  reduce  the  pay- 
ment on  the  ordinary  stock  by  J  to  2^  per  cent,  per 
annum.  As  before  the  Tilbury  declares  at  the  rate  of 
4  per  cent,  per  annum  although  less  is  carried  out,  and 
the  North-Eastern,  which  made  its  announcement  after 
business  hours  last  night  met  expectations  by  main- 
taining its  distribution  at  5  per  cent,  per  annum.  The 
complete  reports  of  several  of  these  companies  have 
already  been  published  and  will  be  found  analysed 
elsewhere.  The  Midland  figures  which  came  to-day 
were  rather  disappointing,  as  no  reduction  in  the  divi- 
dend had  been  looked  for.  It  turns  out,  however,  that 
the  deferred  stock  receives  only  2  against  2\  per  cent, 
per  annum,  with  a  very  moderate  increase  in  the  carry 
forward  to  ^^24,707.  On  District  4  per  cent,  guaran- 
teed 2  per  cent,  per  annum  will  again  be  recommended 
which  was  rather  above  expectations  owing  to  the  in- 
creased debenture  charges  and  two  Welsh  dividends 
also  announced  to-day  were  eminently  satisfactory. 
On  Barry  ordinary  the  dividend  is  to  be  10  against  9 
per  cent,  per  annum,  and  on  Rhymney  ordinary  8^ 
against  7  per  cent,  per  annum  in  each  case  with  an 
improvement  in  the  carry  forward. 

Wall  Street  got  itself  into  a  state  of  quite  unneces- 
sary excitement  at  the  end  of  last  week  over  the  de- 
cision in  the  Northern  Securities  case,  because  judg- 
ment on  a  side  issue  only  was  given,  but  it  helped  to 
scare  "  bears  "  of  Union  Pacific  and  it  is  a  remarkable 
fact  that  during  the  week  the  price  of  the  common  stock 
has  been  lifted  over  par.  New  York  operators  indeed 
have  tried  hard  to  make  a  demonstration  in  sundry 
other  favourite  playthings  and  for  a  time  succeeded, 
thanks  to  better  crop  news  and  more  favourable  reports 
of  the  iron  and  steel  industries  which  helped  such 
things  as  Atchison  and  Pennsylvania.  But  the  public, 
unfortunately  for  the  magnates,  still  keeps  a  long  way 
off  this  market,  thereby  displaying  supreme  wisdom, 
and  without  its  aid  the  manipulation  was  soon  given  up 
as  a  bad  and  unprofitable  job,  the  end  being  hastened  by 
the  uncomfortable  position  of  other  markets  on  this 
side.  Canadian  Pacific  shares  followed  Yankees  about 
and  Trunks  were  heavy  because  the  traffic  figures  were 
the  reverse  of  cheering. 

Foreign    Railway   stocks  do  not  provide  us   with   a 

^^    long  story  because,  with  the  exception  of  the  leading 

^B  Argentine  stocks,  in  which  a  certain  amount  of  dealing 

^H  always  goes  on,  even  in  the  worst  times,  business  has 

^B  shrunk  away  almost  to  vanishing  point.       Prices  in  the 

^H  Argentine  market  hesitated  a  little,  as  was  natural  in 

^H  the  circumstances,  but  it  cannot  be  said  that  any  stock 

l^F  betrayed  real  weakness,  and  this  section  was  as  steady 

as  any.       Some  out  of  the  way  things  went  down   a 

pound  or  so,  but  others  improved  as  much,  and  Anto- 

fagasta  was  quite  firm.       Mexicans  ended  heavy. 

Very  little  went  on  amongst  Miscellaneous  securities 
and  there  is  nothing  of  real  interest  to  record.  Some 
weakness  set  in  in  Telephone  deferred  but  Anglo- 
American  and  other  Telegraph  issues  had  an  improving 
tendency.  Higher  at  first.  Nelsons  were  inclined  to 
fall  away  towards  the  end,  and  the  same  course  was 
followed  by  Allsopp's,  an  early  improvement  having 
been  brought  about  by  talk  of  a  fairly  favourable  report 
due  next  month.  Catering  things  were  steady  for  the 
most  part,  with  a  slight  recovery  in  Spiers  and  Pond, 


but  after  being  better,  Gordon  Hotels  relapsed  sharply. 
A  sensational  fall  of  about  70  took  place  in  New  River 
new  stock  when  the  House  of  Lords  reversed  the  judg- 
ment of  the  Court  of  Appeal,  and  restored  that 
of  the  Arbitration  Court,  but  it  was  purely  a  dealers' 
adjustment  and  it  is  unlikely  that  business  was  done  at 
the  higher  figures.  Some  Iron  and  Steel  debentures 
were  flat,  notably  those  of  the  South  Durham  Com- 
pany, Thames  Ironworks,  and  the  United  Collieries 
but  share  issues  mostly  stood  still.  All  Apollinaris 
securities  went  up  and  Schweppes  were  likewise  some- 
what harder,  this  being  thirsty  weather.  Omnibus 
stocks  were  inquired  for  on  the  dividend  announce- 
ments, Gas  stocks  inclined  to  improve,  and  Textile  and 
Oil  things  much  as  before. 

Markets  were  on  the  whole  steady  to-day  with  that 
steadiness  which  comes  of  want  of  business.  Prices 
were  not  driven  about  much  and  may  be  said  to  close 
firm.  The  account  is  now  upon  us,  Monday  being  the 
regular  contango  day  in  the  Mining  market,  and  what 
with  its  arrangement  and  the  war  clouds  and  jingo 
gossip  there  is  no  hope  of  a  revival  of  business.  We 
do  not  quote  premiums  on  new  issues  this  week  for  the 
simple  reason  that  they  are  all  hollow. 


Company  Reports  and    Balance  Sheets 

•j,*  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  tirompt 
notice  in  these  columns. 

London,  Brighton  and  South  Coast  Railway  Company. 

In  the  half-year  ended  June  30  the  gross  receipts  were  £i ,^(3"] ,'&i2 
an  increase  of  £-^,i,2(>,  working  expenses  were  ;^966,4i6  or  ^5,965 
more  and  the  ratio  between  expenditure  and  income  shows  a  de- 
cline of  1. 14  per  cent,  to  61.64  P^''  cent.  Included  in  the  outlay, 
however,  is  a  sum  of  ;^7,5oo  reserved  to  form  the  nucleus  of  a 
fund  for  the  renewal  of  plant  and  machinery,  and  if  this  is  allowed 
for  the  actual  expenses  of  the  half-year  are  less  by  ;^i,535.  Rather 
a  sharp  decline  occurred  in  first  class  passenger  and  in  a  lesser 
degree  in  second  class  against  a  considerable  improvement  on 
third  class,  reflecting  perhaps  the  general  inpoverishment,  the 
revenue  from  the  three  sources  being  up  ;£7,73S  to  ^835,570. 
Annual  and  season  tickets  gave  a  Uttle  more  and  so  did  mails,  but 
parcels,  horses,  etc.,  showed  a  small  set  back  and  the  net  improve- 
ment in  all  kinds  of  coaching  traffic  was  £<),oo<^.  Merchandise  did 
better  by  ;^8,77i,  live  stock  fell  slightly,  minerals  rose  ;^i  1,009, 
wharves  net  revenue  advanced  by  ;^i,707,  rents,  etc.,  by  ;£3885 
and  the  steamboats  were  run  at  a  profit  of  ^^524  against  a  loss  of 
;^3,8o9.  Movements  on  the  expenditure  side  were  nowhere  of  great 
importance,  but  the  saving  in  locomotive  charges  of  ;^2,845  in  face 
of  a  slightly  increased  mileage  is  good.  Carriage  and  wagon  re- 
pairs show  an  increase  of  ;^2,66i,  but  actually  were  a  good  deal  less 
because  the  special  renewal  debit  is  included  in  this  item.  Traffic 
expenses  were  up  ;,J7,227  and  the  increase  in  rates  and  taxes  was 
just  ;^4,ooo.  To  the  net  revenue  of  ;£6oi,4o6  which  shows  an 
improvement  of  ;^32,46i  are  added  balance  brought  forward  slightly 
less  at  ;^27,8i3  and  bankers'  interest  a  good  deal  lower  at  ;^i,622, 
the  total  available  revenue  being  ;^630,842  compared  with  ;^6oi,i65. 
Fixed  charges  took  a  trifle  more  at  ;^i62,09i  and  ;i^458,7Si  was 
left  for  dividend.  From  that  the  guaranteed  and  preference 
charges  again  absorb  ^^275, 704  and  the  directors  can  increase  the 
distribution  on  the  undivided  ordinary  stock  from  3  to  3^  per 
cent,  per  annum,  giving  ^3  for  the  half-year  to  the  preferred  ordi- 
nary stock  and  meaning  that  a  xos.  dividend  is  carried  forward  to 
the  deferred  holders  credit  at  the  end  of  the  year.  Even  then  the 
carry  forward  is  increased  £%,2<^^  to  £,^J„yy)-  That  is  an  en- 
couraging display  and  it  cannot  be  said  that  the  actual  capital 
expenditure  for  the  half-year  of  £2'2.%,?,-]2.  was  particularly  bur- 
densome. It  included  a  further  outlay  of  ^£83,623  on  the  enlarge- 
ment of  Victoria  Station  and  widening  between  Victoria  and  Batter- 
sea  and  ;if36,335  spent  on  new  sidings.  There  was  a  further  charge 
against  capital  of  ^57,536  but  that  was  a  nominal  addition  asso- 
ciated with  an  excellent  departure  in  the  matter  of  the  company's 
steamers.  Hitherto  the  cost  of  certain  steamships  has  been 
charged  to  reserve  fund  so  that  none  could  tell  the  actual  expense 
to  the  company  of  the  steamship  service  and  dredgers  but  now,  on 
the  advice  of  the  proprietors'  auditor  and  the  company's  ac- 
countants, the  expenditure  has  been  made  a  complete  capital  entry 
and  the  sums  charged  to  reserve  restored  to  the  fund.  The  result 
is  that  the  steamboats  and  dredgers  now  stand  at  ;f3i6,338  against 
;^258,8o2,  the  difference  figuring  in  the  capital  charges  of  the 
halif-year,  and  henceforth  it  will  be  possible  to  ascertain  the  actual 
outlay  on  this  part  of  the  business.     Dividends  payable  August  9. 

Great  Eastern  Railway. 

In  the  past  half-year  gross  receipts  amounted  to  ;^2, 733,685,   an 

increase   of    ^^26,830   upon    the    corresponding   half    of   last    year. 

Working  expenses    rose  by  ^^11,768  to    ;^i,78i,i77    being  at    the 

ratio  of   65.15  per   cent,  compared   with    65.36  per   cent,   twelve 
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months  back.  Out  of  the  net  revenue  of  ;^i, 029,690  including 
;^69,786  brought  forward  and  £7,395  in  dividends  received  on 
shares  held,  the  whole  of  the  debenture  interest  and  of  the  prefer- 
ence stock  dividends  are  met,  leaving  ;^i5o,8o5  for  the  ordinary 
stock  or  just  ^^266  more  than  a  year  back.  The  directors  are 
accordingly  able  to  pay  the  same  dividend  at  the  rate  of  i^  per 
cent,  per  annum  leaving  ;£i6,379  to  be  carried  forward.  There 
was  an  increase  in  the  receipts  from  season  tickets,  parcels  and 
coal  but  a  decrease  in  the  income  from  passengers,  merchandise  and 
cattle  and  the  directors  say  that  the  disastrous  harvest  of  last  year 
is  the  main  cause  of  the  want  of  expansion  in  the  merchandise 
traffic.  Even  Continental  traffic  was  down  ^{^901  owing  to  the 
effects  of  competition.  In  the  details  of  working  expenses,  main- 
tenance of  way  shows  an  increase  of  nearly  _^i5,ooo,  but  there  is 
a  decrease  of  ;^4,3i4  in  locomotive  power  and  of  about  ^^5,400  in 
carriage  and  wagon  repairs.  Traffic  expenses,  however,  are  uj) 
about  ;^io,ooo.  Continental  steamship  receipts  exceeded  the  ex- 
penditure throughout  by  about  ;^9,ooo  so  that  in  a  direct  way  that 
portion  of  the  traffic  continues  unprofitable.  CapiLal  expenditure 
in  the  past  half-year  was  ;f  129,063  and  the  estimate  for  the  current 
half-year  is  for  an  outlay  of  ;f  180,000  including  ^^35,000  on  new 
working  stock,  last  half-year's  outlay  on  working  stock  having  been 
only  ^18,871.  Prior  charges  .do  not  mount  very  fast  but  still 
came  to  about  ;^6,5oo  more  than  in  the  corresponding  half  of  1903. 
The  company,  for  instance,  loses  every  year  upon  its  savings  bank 
business  because  it  allows  depositors  4  per  cent.,  and  last  half-year 
the  difference  between  this  interest  and  the  interest  received  came 
t°  ;f3!8i3.  In  the  matter  of  its  trust  funds,  however,  the  company 
shows  up  well  compared  to  many  of  its  neighbours.  Altogether 
said  funds  including  insurance,  steamboat  depreciation,  sinking 
funds  of  various  kinds,  and  the  savings  bank  and  pension  funds 
amount  to  about  ;^'i, 652,000  and  of  that  ;,^'8g4,ooo  in  round  figures 
is  invested,  leaving  less  than  ^'760,000  of  the  money  in  use  in  the 
company's  business.  As  its  capital  account  is  at  the  present  time 
overdrawn  ^^813, 230  we  should  infer  from  this  that  a  fresh  issue 
of  stock  in  some  form  must  be  made  at  an  early  date.  The 
directors  state  that  a  motor  car  service  has  been  started  between 
Lowestoft  and  Southwold,  a  distance  of  thirteen  miles,  as  an 
experiment,  and  that  the  Kelvedon  light  railway  will  be  opened 
for  traffic  in  September  next.  Various  small  works  on  joint  account 
or  otherwise  are  in  progress  and  the  capital  expenditure  although 
moderate  seems  bound  to  continue.  Dividends  on  the  preference, 
contingent  and  guaranteed  stocks  will  be  paid  on  August  2  and 
that  on  the  ordinary  stock  on  the  15th  of  the  same  month. 

South  Eastern  and  Chatham  Railway  Companies'  Managing 
Committee. 
Gross  receipts  in  the  past  half-year  were  ^^2, 188,698  or  an  in- 
crease of  ;^48,433  against  an  advance  in  expenditure  of  ;^22,843  '" 
;f  1,482,348,  the  net  revenue  therefore  showing  an  improvement  of 
;^25>S9°-  Ratio  between  expenditure  and  income  was  67.73  P^' 
cent,  against  68.19  P^''  '^^°t.  There  has  lately  been  a  good  deal 
of  talk  concerning  a  new  agreement  with  the  Postmaster-General 
for  the  conveyance  of  mails  and  we  find  that  in  the  past  six 
months  the  companies  received  an  additional  sum  of  ;^i4,44i  under 
the  revised  terms  arranged.  Also  a  paym'ent  is  to  be  made  in 
respect  of  arrears,  an  amount  it  is  intended  to  reserve  for  the  pur- 
pose of  providing  some  desirable  improvements  and  relieving 
revenue  expenditure.  That  is  an  excellent  way  of  dealing  with  the 
money  and  we  cannot  have  too  much  of  this  kind  of  thing. 
Actual  passenger  traffic  was  down  ;f8,863  but  season  tickets  gave 
a  good  rise  of  £4,2^  and  parcels,  horses,  carriages,  etc.,  went  up 
;if  12,544  so  that  with  the  advance  in  mails  the  total  coaching  traffic 
shows  an  improvement  of  ^^22,311.  Then  in  goods  the  company 
reports  a  gain  of  ;f  12,569,  minerals  rose  by  ;^9,78o  and  the  declines 
under  live  stock  and  tolls  were  insignificant.  With  the  exception 
of  locomotive  power  in  which  there  was  saving  of  £4,372  notwith- 
standing a  considerable  increase  in  train  mileage  and  rates  and 
taxes  which  declined  ;^i,o25,  all  leading  items  of  expenditure  in- 
creased. On  maintenance  of  ^ay  the  additional  outlay  was 
£^4,3S^'  more  than  half  of  it  incurred  in  strengthening  the  road 
on  the  Reading  and  Guildford  line  to  meet  the  demand  for  a  fast 
train  service  between  the  company's  system  and  other  railways 
connected  with  it  by  means  of  the  Reading  line.  Traffic  expenses 
went  up  ^7,844,  largely  because  of  the  extra  business  handled, 
general  charges  rose  ;^2,oi9,  carriage  and  wagon  repairs  ;^i,527 
and  steamboats  expenditure  ;^S,324.  Decreases  beyond  those 
mentioned  were  in  law  and  Parliamentary  outlay  and  compensation 
both  of  them  encouraging.  To  the  net  revenue  of  ;^7o6,350  are 
added  bankers'  and  general  interest  ^^568  and  net  receipts  from 
lines  partly  owned  ;^3,oo5,  and  as  these  credits  were  less  than  for 
the  corresponding  period  the  improvement  in  the  actual  sum 
available  is  somewhat  reduced  to  ;^24,i43  at  a  total  of  ^709,924. 
Fixed  charges  went  up  £2,62(1  to  £~i,-(i')  leaving  ;^638,i54  against 
;f 616, 137  divisible  between  this  company  and  the  Chatham  in  the 
proportion  of  59  per  cent,  and  41  per  cent.  The  report  makes 
reference  to  the  use  of  Dover  as  a  port  of  call  by  the  Hamburg 
American  Line  and  states  that  negotiations  are  proceeding  with 
other  steamship  lines  with  a  similar  object.  Capital  expenditure 
for  the  half  year  must  be  considered  very  moderate  at  ;^i48,787 
especially  as  the  important  sum  of  ;^42,659  was  laid  out  on  the 
Folkestone  Harbour  pier.  Two  new  passenger  turbine  steamers 
and  a  new  twin  screw  cargo  steamer  are  to  be  constructed  and 
will  be  paid  for  from  the  steamboat  depreciation  fund. 

South  Eastern  Railway. 
This    company's    proportion     of     joint     net    revenue    comes    to 
;^376,5ii   to  which  must  be  added  proportion  of  Eastbourne  traffic 


;^I2,349,  rent  and  hotel  accounts,  etc.,  £^7,5^3,  and  transfer  fees 
;^377,  making  ^'476,820  compared  with  ^464,058.  Administration 
expenses  and  repairs  and  rents  payable  absorb  ;^23,2io,  leaving 
^453,610  a  sum  which  is  built  to  ^532,997  by  various  other  credits 
including  the  much  reduced  amount  of  ^^4,173  brought  forward 
and  ;^58,ii2  interest  payable  by  the  managing  committee.  Against 
the  corresponding  period  this  total  revenue  is  up  by  ;£8,97i,  but 
fixed  charges  were  down  ;^3,40i  owing  to  the  absence  of  bankers' 
interest  charges,  and  the  balance  available  for  dividend  shows  an 
improvement  of  £12,372  to  ;^302,289.  The  new  preference  capital, 
however,  raised  last  year,  absorbs  j£i9,93o,  so  that  after  meeting 
this  and  all  other  preference  dividends  the  free  sum  left  is  only 
;^35,7o8  compared  with  ;£42,i76.  Therefore  even  the  %  per 
cent  dividend  on  the  ordinary  stock  giving  los.  per  cent,  for  six 
months  to  the  preferred  ordinary  can  only  be  maintained  by  re- 
ducing the  carry  forward  from  ;^'i 7,060  by  ^10,592.  Including  the 
proportion  of  outlay  incurred  by  the  managing  committee  the 
capital  expenditure  in  the  half-year  was  ^182,864  of  which 
;^ii5,8o9  went  on  lines  open  for  traffic,  but  thanks  to  the  new 
capital  raised  the  financial  position  shows  considerable  improve- 
ment and  we  find  that  the  debit  to  capital  account  has  been  reduced 
from  ;£878,i46  to  ;£295,5o6  and  a  temporary  lOan  of  ;^6oo,ooo 
cleared  away.  The  various  insurance  and  savings  funds  are  still 
mostly  locked  up  but  that  is  largely  due  to  the  heavy  sum  of 
;£472,45S  owing  by  the  Chatham  Company.  Dividend  payable 
August  4. 

Metropolitan  Railway. 
In  the  June  half-year  this  company's  gross  receipts  went  up 
^^18,991  to  ^443,459.  At  the  same  time  working  expenses  fell  oil 
;£3,4io  to  ^,'207,842  or  about  46.95  per  cent,  of  the  gross  receipts 
compared  with  almost  50  per  cent,  a  year  back.  There  is  accord- 
ingly a  substantial  increase  in  the  net  revenue  which  totals  ;^235,6i7. 
Out  of  this  the  board  wisely  sets  aside  ;^i  1,500  to  reserve  raising 
the  total  thereof  to  ^^123, 581  after  paying  from  it  ^4,809  for  com- 
pensation to  passengers.  From  the  balance  of  ;i^  191, 647  all  the 
preference  and  guaranteed  stock  dividends  are  paid  and  a  dis- 
tribution at  the  rate  of  3  per  cent,  per  annum  is  recommended  on 
the  ordinary  stock.  This  will  leave  ;£2 1,236  to  be  carried  forward 
or  substantially  the  same  balance  as  a  year  ago.  The  dividend  is  up 
%  per  cent,  per  annum  which  is  an  excellent  improvement.  No 
particular  changes  occurred  in  working  expenses  which  would  have 
been  substantially  at  the  same  rate  as  before  but  for  a  decrease 
of   some  ;^4,ooo  in    the  law  and  parliamentary  charges   and   com- 

f)ensation  items.  Carriage  and  wagon  repairs  have  fallen  off  a 
ittle  but  traffic  expenses  have  risen  to  a  greater  extent,  and  loco- 
motive power  is  little  more  than  ;£'40o  down  at  ;^57,8i8.  Capital 
expenditure  in  the  half-year  looks  enormous  but  the  great  bulk  of 
it,  viz.,  ;^230,9ii  is  really  the  whole  expenditure  to  date  on  the 
cost  of  electrifying  the  line,  the  money  spent  in  previous  half- 
years  for  this  purpose  having  been  transferred  from  suspense 
account  to  capital  account.  Thus  the  total  outlay  on  capital  account 
for  the  halt-year  is  put  at  .^304,964  including  subscriptions  of 
;^45,io7  to  the  Harrow  and  Uxbridge  Railway.  In  the  current  h.alf- 
year  the  capital  expenditure  is  put  at  ^^25,000  exclusive  of  further 
cost  of  electrical  traction.  Fixed  charges  are  mounting  slowly  and 
preferred  dividends  alone  show  an  expansion  of  ^3,181  at  .1^84,433. 
Debenture  interest  was  also  about  ^^  1,000  up.  Although  the 
capital  account  is  ;^26,i30  in  credit  the  electrical  expenditure  will 
certainly  impel  the  board  to  make  an  effort  to  raise  more  money 
soon.  It  IS  announced  in  the  report  that  owing  to  ill-health 
Colonel  Mellor  has  retired  from  the  chairmanship  and  been  re- 
placed by  Sir  Charles  McLaren,  the  new  vice-chairman  being  Sir 
William  Birt.     Dividends  are  payable  on  August  9. 

City  and  South  London  Railway  Company. 
Gross  receipts  of  this  pioneer  tube  railway  for  the  half-year  ended 
June  36  were  ;f8o,204,  decrease  pf  1,566,  while  the  working  ex- 
penses were  down  ;£i,35o  to  ;^36,569,  the  net  revenue  therefore 
being  very  slightly  lower  at  ;^43,634.  Interest  discounts,  however, 
returned  'only  jri3  compared  with  ;^259  and  ;^523  less  at  ^^746 
was  brought  forward  so  that  the  actual  net  balance  was  nearly 
/■i,ooo  worse  at  ;£44,404.  Then  debenture  interest  rose  ^346  to 
;fii,2i9  and  after  again  transferring  ;fi,5oo  to  the  renewal  fund 
the  balance  available  for  dividend  is  ^^31,685  compared  with 
;f33,oo6.  Sum  required  for  preference  dividends  was  ;^  1,1 39  more 
and  the  directors  are  compelled  to  reduce  the  return  on  the  ordi- 
nary stock  from  2%  to  2^^  per  cent,  per  annum  carrying  forward 
the  much  smaller  balance  of  ^^701.  Number  of  passengers  carried 
fell  off  284,463  compared  with  the  corresponding  half-year  in  1903 
but  considering  the  competition  of  the  electric  tramways  and  the 
fine  weather  the  directors  express  themselves  satisfied  that  the 
general  traffic  of  the  line  is  showing  steady  improvement.  Capital 
expenditure  in  the  six  months  was  ;rf3.485  only  but  some  big  out- 
lays will  be  incurred  in  connection  with  the  extension  to  King's 
Cross,  St.  Pancras  and  Euston  and  proprietors  will  be  asked  to 
sanction  the  creation  of  ^'300,000  additional  capital  with  one-third 
borrowing  powers.     Dividend  warrants  will  be  posted  on  August  10. 

East  London  Railwav. 
Gross  receipts  for  the  six  months  to  April  30  last  amounted  to 
,^27,595,  or  £615  more  than  the  corresponding  period  of  last  year. 
Once  again  the  company  has  to  report  a  decline  in  the  coaching 
traffic,  the  decrease  amounting  to  ;if288  at  a  total  of  ;f2o,554,  but 
on  the  other  hand  there  was  again  an  increase  in  the  goods  traffic, 
this  time  of  .,^903  at  ;^7,04i.  The  company  receives  a  minimum 
guaranteed  rent  of  ^30,000,  and  in  order  that  this  may  be  aug- 
mented the  annual  gross  receipts  must  yield  ;£'53,57i.  When  the 
latter  amount  has  been  arrived  at   the  receipts,   less   44  per  cent. 
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for  working  expenses,  belong  to  the  company.  For  the  entire  year 
the  gross  receipts  from  all  sources  amounted  to  ;^56,ioo,  so  that 
the  company  is  entitled  to  an  additional  j^'1,416.  Deducting  income- 
tax,  the  minimum  rent  for  the  half-year,  and  including  rents,  trans- 
fer fees,  and  interest,  the  sum  for  disposal  is  ;£i6,i6i  against 
£^5'S7^-  General  charges,  rates  and  taxes,  etc.,  absorb  ^968, 
leaving  a  balance  of  ^15,193,  to  which  is  added  the  balance  from 
last  half-year's  accounts  of  ;/'io,022,  making  a  total  of  ;i^2S,2i5. 
From  this  is  met  the  interest  on  the  3%  per  cent,  first,  and  4  per 
cent,  second  charge  debenture  stocks,  which  leaves  ^^i  1,967  to  be 
carried  forward. 

Union  of  London  and  Smiths  Bank. 
In  the  past  half-year  this   great  bank  made   further   progress   in 
wealth,   its    deposit  and   current    account  balances  showing    an   m- 
crease  of  no  less  than  ;^4,2o8,3i6  compared  with  a  year   ago  at  a 
total  of  ;,f32, 209,024.     Notwithstanding  this  growth  the  net  profits 
of  the  half-year  shared   the  fate  of   those  of  the   other  joint   stock 
banks.     Their    total,     including    ;,<^5i,754    brought     forward,    was 
;^268,i28  and  a  year  back  the  figure  was  ^^^279, 166.     There  is  thus 
a  decrease  of  ;^ii,o38  but  ;f7,24g  of  this  is  ascribable  to  the  fact 
that    the  balance  brought   into    the    first   half  of  last  year   was,    at 
;£'S9)°03'  £l-:^'i<i  larger  than  that  brought  over  from  December  31 
last.        The    recoil   is  therefore  insignificant,   enough    to    show    the 
tendency,  no  more.     And   the   directors  are  able  to  pay  the   same 
dividend   of  15s.   6d.,    or    10   per  cent,   per  annum,    and   the  same 
bonus  of  3s.   per  share,   or   about  2  per  cent,   per   annum,  all  tax 
free.     This  will  leave  ;£5S,988  to  be  carried  forward.     Gross  profits. 
It  should  be  added,  were  2^71,636  larger   than  in  the  June  half  of 
1903  but  interest  paid  to  customers  was  also  fully  ^'20,000  heavier 
at  4i9S>02S.     Among  other  changes  in  the  balance-sheet  we  note  a 
decline   of    no   less   than    ^^925,673    in    acceptances    now   down    to 
A>>772!654.  a-  change   which  surely  marks  a   recoil   in   the  volume 
of  foreign  business.     Capital  and   reserve  remain   unchanged.     On 
the  assets  side   cash  in    hand   is    up    ;^352,ioi   to  2'3.22S,30o,   an 
excellent  total  and  money  at  call  and  short  notice  is  also  larger  by 
^^147,887    at    ^2,955,864.     Investments    are    greater   by    ;^S38,o35 
?'  AS. 375. 999.  'hat  total  including  the  reserve  fund  of  /i, 150,000 
in  stocks  all  taken  into  the  balance-sheet  well  below  current  market 
prices.     Bills   discounted  have  risen  /i, 195, 042  to  ;^4,756,8o4  and 
leans  and  advances  ^2,823,378    to    ;^I5,367,285.     Bank    premises, 
at  ;/ 1,196,240  are  also  ;^285,644  higher.     It  will  thus  be  seen  that, 
exclusive  of  bank  premises,  the  revenue  yielding  assets  of  the  bank 
have  risen  by  about  ^4,700,000,   or  if  we  deduct  the  shrinkage  in 
acceptances  by  about  ^3,800,000  and  the   cash  in   hand  is  bevond 
this,  up  ;^352,ooo.     Two  members  of  the  Smith  familv  have  been 
lost  to  the  directorate  during  the  half-year,  Mr.  Nigel  Martin  Smith 
by  death  and  Mr.   Martin  Ridley  Smith  bv  retirement.     The  bank 
has  also  lost   Mr.    Herman    Hoskier    by    death   and  onlv  one   new 
director,  Mr.  K.  C.  L.  Prescott,   has  been  elected  in  their  room. 

London   and   Westminster    Bank,   Limited. 
Like  nearly  all  the  rest  of  our  great  credit  institutions  this   fine 
old  bank   has  to  confess   to   a   set   back  in  profits  for  the  half-year 
ended  June  30   last   compared   with  the   first   six   months  of    1903 
After   appropriating  the   usual  but   very  small    sum  of  ;f3,ooo  to- 
wards buildings    account,  paying  income  tax  and  making  provision 
for  all  bad  and  doubtful  debts  the  gross  revenue  was  ;,i'336,65o  or 
a    drop   of   ^11,843.     Expenses    nevertheless   were    up    a    little   to 
A145.037    and   there   was  a   sharp  decline    to   ;£'i8,332  in  the  sum 
brought   in  with   the   result   that  the   actual   sum  for   appropriation 
IS  down  ^29,808  to  ^209,945.     Such  balance  does  little  more  than 
pay  the   dividend  proposed  of  7  per  cent,   for  the  six  months    the 
amount    carried  forward    being  reduced    from    /33,7S4  to  /13  94c 
and  the  pension  fund,  which  a  year  ago  recei^d  i'10,000,  'having 
to  be  entirely  passed  over.     The  amount  of  dividend  money  to  be 
distributed  is  in  excess  of  the  profits  as  the  carry  forward  is  below 
the  much  reduced  sum  brought  in.     Another  big  falling  off  has  to 
be   noted    in   the    current    accounts    and    deposits,    now    down    to 
^24.425. '34  compared  with  ;^26,o76,389,  but  again  there  is  practic- 
ally no  change   in  the   bills  discounted,    loans  and    other  accounts 
which  amount  to  ;^is,59i,3i7.     Thus,  while  in  the  past   two  years 
the   bank  s    resources    have    gone    down   close    on    ;^3,ooo,ooo,   no 
difference  has  been  made  in  the  amount  of  credit  used  in  the  most 
productive  part  of  the  business.     Inevitably  then  what  are  known 
as  the  liquid  assets  have  been  severely  reduced  and  it  is  not  often 
that  we   see   the   aggregate   of  cash   in   hand  and   at   the    Bank   of 
England      and     call     and      notice     money     reduced     as  much   as 
^^2,012,145   in   a   single  year.     The  decline,   however,  reaches   that 
extent  in  this  case,  the  actual  cash  held  being  ^3,481, 022  and  the 
loans  ^^4,792,650.     It    IS   partly  accounted    for   by  an    advance    of 
4673.250    in   the    investments  which    now  amount   to    /4,773  2c;o 
Actually    however,   the  increase  is   much   larger  than   that  because 
SIX  months  ago  the  bank's  securities  were  reduced  by  the  nominal 
sum   of    ;^23o,ooo    to    provide   for    the    depreciation    upon    them 
Buildings   account  again    shows  a   small  increase  to   /7i9,ig9  and 
the   figure   looks  a   big  one. 

Parr's  Bank,  Limited. 

In  the  past  half-year  the  profits  of  this  strong  bank  show,  at 
^^255,271,  a  decrease  of  r39,797  but  ^36,811  of  this  is  ascribable 
to  the  smaller  balance  brought  forward  from  the  December  half- 
year  when  the  bank  wrote  down  its  Consols  to  8c.  The  actual 
decrease  in  the  profits  is  therefore  only  about  /s.ooo  and  the 
directors  are  able  to  pay  the  usual  half-vear's  dividend  at  the 
rate  of  19  per  cent.,  to  place  ;fis,ooo  against  ^20,000  to  bank 
premises  account  and  ^5,000,  the  same  as  before,  to  the  pension 
and  provident  fund,  leaving  ^72,964  to  be  carried  forward  com- 
pared  with  ^05,562  brought  in  and  ;^io7,76o  carried  forward  a 
year  back.     No  very  remarkable  changes  have  taken  place  in  the 


accounts,  at  least  nothing  out  of  the  usual  with  our  big  joint-stock 
banks  at  the  present  time.  Capital  and  reserve  remain  at  the 
previous  year's  figures  but  deposits,  current  account  balances, 
and  other  items  have  declined  by  about  /i86,ooo  to  ;^27,2i9,662. 
The  note  circulation  of  the  Isle  of  Man  Dranch  has  also  declined 
from  ;if  10,375  to  ;^8,695,  but  drafts  current  payable  within  twenty- 
one  days  and  customers'  acceptance  advised  have  risen  about 
^^39,000  to  ^^297,938.  Acceptances  are  also  higher  by  ^^478,000 
at  ;^2,3ii,2g3.  These  are  all  insignificant  changes  and  on  the 
assets  side  also  the  changes  ars  seldom  of  great  importance,  one 
of  the  largest  being  a  decrease  of  nearly  ;^400,ooo  in  the  loans 
and  advances  to  customers  at  ^^14, 479,743.  Cash  on  hand  and  at 
the  Bank  of  England,  on  the  other  hand,  has  risen  _£i46,i30 
to  ^^4,501,800  and  money  lent  at  call  and  short  notice  is  up  no 
less  than  ^^554, 812  to  ;£6,288,409.  There  is  a  decrease  of  about 
;^i43,ooo  in  the  value  of  the  securities  held  the  total  of  which  is 
;^3,i£6,i82  but  of  this  £%o,aoo  is  accounted  for  by  the  above- 
mentioned  writing  down  of  Consols  to  85,  ;^r,ooo,ooo  nominal  of 
the  stock  now  standing  in  the  books  at  ^^850, 000.  Bank 
premises  have  increased  a  little  over  j^i,ooo  to  ^831,932  which 
is  a  pretty  full  figure,  but  the  balance-sheet  looks  altogether 
clean   and   good. 

London   Joint    Stock  Bank,  Limited. 

Some  important  movements  are  revealed  in  the  balance-sheet 
of  this  leading  bank  made  up  to  the  usual  date  of  June  30  compared 
with  the  close  of  the  first  half  of  1903.  Current  and  deposit  ac- 
counts have  shrunk  by  the  considerable  sum  of  ;^i,287,36i  to 
^^16,997,069  and  it  might  be  worth  pointing  out  that  twelve  months 
ago  a  decrease  was  shown  of  ;^488,756,  meaning  a  big  drop  within 
a  couple  of  years.  To  meet  the  decline  the  directors  have  resorted 
largely  to  the  immediately  liquid  assets  and  we  find  the  cash  in 
hand  and  at  the  Bank  of  England  reduced  by  the  large  amount  of 
^^781,570  to  ;^2,095,773.  Money  at  call  and  short  notice  is  down 
;^447,o6o  to  ;if4,524,57o,  a  movement  quite  to  our  liking,  and  bills 
discounted,  loans  and  other  securities  are  less  by  ^^121, 207  at 
^9,262,107.  Including  ^^1,275,000  Consols  at  the  price  of  85,  the 
investments  aggregate  ;^'3,788,876  or  a  trifling  decline  only  against 
the  corresponding  period.  Acceptances  of  the  Bank  amount  to 
;^954,332  and  freehold  and  leasehold  premises  are  valued  at 
^^417, 938  compared  with  ;^4o6,392.  Of  those  banks  whose  full 
results  are  at  present  known  the  profits  of  this  one  have  suffered 
the  most  severely  in  the  past  half-year.  The  gross  amount  was 
;^236,8o2  or  a  decline  of  ;rf3i,6o3,  and  as  the  balance  of  £,^$-,$%'i 
brought  in  was  almost  _;^6,ooo  smaller  the  total  revenue  was 
_;^262,355  only  compared  with  ^^300, 040.  General  charges  were  a 
httle  lower  at  ;^iio,i59  and  rebate  required  ;^6,484  less  at  ;^2i,449, 
but  in  order  to  maintain  the  dividend  at  12  per  cent,  per  an"num 
the  directors  pass  over  both  premises  account  and  superannuation 
fund  which  for  the  corresponding  period  received  ;^io,ooo  and 
;^3,ooo  respectively.  Even  then  the  carry  forward  is  reduced 
;^i5,377  to  ;^22,746  and  unless  the  uncertainties  of  the  money 
market  are  less  pronounced  in  the  current  half-year,  of  which  there 
is  no  immediate  prospect,  shareholders  presently  may  be  called 
upon  to  face  a  reduction  in  their  dividend. 

Union  Bank    of    Manchester,   Limited. 

After  meeting  income-tax  and  rebate  on  bills  not  due  and  pro- 
viding for  all  bad  and  doubtful  debts  this  bank  earned  a  gross  profit 
of  ;£^74.905  in  the  half-year  ended  June  30.  To  that  is  added 
;^5,5i8  brought  forward,  making  ;^8o,423,  and  in  addition  to  the 
expenses  of  ;^29,3i9  various  other  deductions  aggregating  ;ifi7,5oo 
are  made,  ;^5,ooo  being  placed  to  reserve,  ;^3,ooo  written  off  bank 
premises,  etc.,  ^,^2,000  added  to  the  pension  fund  and  ;^7,5oo  to 
the  Consols  reduction  suspense  account.  Balance  still  remaining 
is  ;^33,6o4  and  the  directors  propose  to  pay  a  dividend  of  12s. 
per  share,  carrying  forward  ^^3,604.  Compared  with  the  corre- 
sponding date  last  year  the  current  and  deposit  accounts  on  June 
30  were  ^^236,272  higher  at  a  total  of  ;^3,755,403  a  considerable 
part  of  which  had  been  used  in  increasing  the  bills  of  exchange 
these  being  more  than  ;f  100,000  higher  at  p/^651,848.  Loans  and 
advances  to  customers  were  up  ^78,340  to  ;if2,583,554  and  moderate 
additions  have  been  made  to  the  investments,  ;^559,829,  and  cash 
on  hand,  at  call  and  short  notice  ;^6r9,99i.  The  directors  an- 
nounce the  acquisition  of  the  old-established  business  of  Messrs. 
Edward  W.  Yates  and  Co.,  of  Liverpool,  but  no  particulars  are 
furnished  of  the  terms  of  purchase. 

Barclay  and  Co.,  Ltmitej. 

The  result  of  the  business  done  by  this  wealthy  and  powerful 
bank  during  the  twelve  months  ended  June  30  was  a  gross  profit 
of  £,9^^A^^  after  deducting  rebate  and  provision  for  all  bad  and 
doubtful  debts.  That  includes  whatever  revenue  accrued  from  the 
acquisition  of  the  business  of  Thos.  Ashby  and  Co.,  of  Staines 
and  elsewhere.  Deducting  expenses  of  ;^479, 516  and  directors' 
remuneration  ^^13,474  and  the  net  balance  is  ;^502,497  or  ;^8,529 
more  than  in  the  preceding  year.  As  before  the  dividend  will  be 
15  per  cent,  for  the  complete  twelve  months  paid  in  two  instalments 
oif  I2S.  each  on  the  ;^8  paid  shares  and  £39,778  against  ^^26,400  is 
applied  in  reduction  of  bank  premises.  Reserve,  however,  receives 
no  addition  because  the  considerable  sum  of  ;!f  73,000  must  be  set 
aside  for  the  purpose  of  writing  down  investments  and  to  accom- 
plish that  the  carry  forward  is  reduced  from  ^98,746  to  ,^70,820. 
The  reserve  fund  therefore  remains  at  ^1,250,000  compared  with 
a  paid  up  capital  of  /2, 796,608.  Total  of  the  current,  deposit 
and  other  accounts  is  ^35, 392, 553  or  £j7(>,o-;7  less  than  a  year  ago 
against  which  the  cash  in  hand,  at  Bank  of  England  and  with  other 
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bankers  has  been  reduced  by  the  important  sum  of  £4^,^$^  '° 
/4,852,28i.  Call  and  notice  money,  too,  is  down  by  ;2749.667  to 
jf3,339,833  and  investments  have  fallen  ^^792, 143  to  ;^8,3i9,230. 
Those  are  big  decreases  in  what  are  considered — though  mistakenly 
50  far  as  the  investments  are  concerned — the  casn  or  liquid  assets 
and  are  partly  due  to  a  rise  of  over  ;fr,ooo,ooo  to  ^^ar, 579,682  in 
the  advances,  bills  discounted,  etc.  Balance  of  bank  purchase 
account,  presumably  connected  with  Ashby's,  is  down  for  ^100,000 
and  bank  premises  and  adjoining  property  are  valued  at  ;£i,25o,i35. 

National  Bank. 
This  Irish  bank  made  considerably  less  profit  in  the  half-year 
ended  June  30  last  than  in  the  corresponding  half  of  1903.  In- 
cluding ;^i8,8i4  brought  forward  the  net  income  was  ;£io3,834  or 
^^16,716  down,  but  of  that  decrease  fully  ;^9,ooo  is  ascribable  to  the 
smaller  balance  brought  in,  compared  with  a  year  ago,  for  instance, 
when  fully  ;^28,ooo  was  added  from  previous  gams  to  the  half- 
year's  income.  Notwithstanding  this  decline  in  profits  the  board 
pays  the  same  dividend,  viz.,  5  per  cent,  for  the  half-year  and  a 
bonus  of  %  per  cent,  or  at  the  rate  of  11  per.  cent,  per  annum, 
but  in  order  to  do  this  the  balance  carried  forward  compared  with 
that  brought  in  six  months  ago  is  reduced  by  ;f6,7i7  and  nothing 
at  all  is  now  credited  to  reserve  against  ^^10,000  last  year.  Bank 
premises  account,  however,  does  get  ;f5,ooo,  the  same  as  before. 
Balance-sheet  changes  are  interesting  though  not  particularly  sug- 
gestive. There  is  a  decrease  of  about  ;^224,ooo  in  the  cash  on 
hand  and  at  the  Bank  of  England.  Money  at  call  and  short 
notice  has  also  fallen  off  ;^386,86i  to  ^£1, 670,085.  Investments, 
on  the  other  hand,  have  risen  ;^i  16,309  to  ;^i,567,768  and  ad- 
vances are  up  about  ^^488, 000  to  ;^5,685,440,  but  bills  are  down 
jf66,504  to  ^£3, 722, 274.  It  would  thus  .ippear  that  the  Irish  busi- 
ness of  the  bank — presumably  it  is  that — has  expanded  principally 
in  the  direction  of  giving  advances  on  security.  Amongst  the  lia- 
bilities, deposifs  are  much  the  same,  only  ;^69,282  down  at 
;f  11,142,122,  but  there  is  a  decrease  of  ^£127,480  in  the  note  cir- 
culation, the  total  of  which,  however,  is  still  ;fi,i33,330  or  within 
^285,000  of  the  total  amount  of  cash  in  hand  and  at  the  Bank  of 
England. 

Ckaven  Bank,  Limited. 

This  bank  publishes  its  net  profits  only  and  these  for  the  half- 
year  ended  June  30  were  ;£i6,8o4.  To  that  is  added  ;^5,748 
brought  forward  making  ;^22,552  and  after  applying  ;^i,ooo  in 
reduction  of  bank  premises  account  the  directors  propose  a  divi- 
dend at  the  rate  of  15  per  cent,  per  annum  carrying  forward 
;^5,8b2.  Reserve  fund  remains  at  ;^90,ooo  against  the  paid  up 
capital  of  ^^210,000.  Deposits,  current  accounts,  etc.,  have  been 
reduced  by  ;^io8,392  to  ;^2,749,922  and  there  is  a  sharp  fall  of 
;^287,7i6  in  the  cash  on  hand,  at  bankers  and  at  short  notice,  the 
total  being  .j^343,725.  On  the  other  hand  the  investments  have 
been  increased  by  ;^150,926  to  ;^825,307  and  advances  to  customers 
are  up  by  a  few  thousands  to  ;£i, 806,655.  ^'"^  °'  exchange  come 
to  ;^So,8i3  against  ;f65,52i  and  loans  on  railway  and  other  stocks 
are  a  separate  item  standing  at  ;Ci 5,365. 

Charles  Hoare  and  Co. 

On  July  6  last  this  private  banking  institution  owed  ;^2,048,2i5 
on  current  accounts  and  had  fixed  deposits  of  ;£S43,583  or 
jf2,59r,798  in  all  compared  with  ^^2, 753, 864  on  July  7,  1903. 
Loans,  overdrafts  and  bills  discounted,  however,  have  increased  a 
little  to  j^i,i87,392  and  cash  in  hand  and  at  bankers  ;^465,i5i  and 
money  at  call  and  short  notice  ;/!^5i5,ooo  each  show  a  trifling  ad- 
vance. The  decline  in  resources  therefore  is  met  by  a  reduction 
in  investments,  general  securities  being  down  ^^203, 780  to  ;^536,255. 
So  far  as  we  can  judge  the  ;^ioo,ooo  of  Consols  has  been  written 
down  from  90  to  85  and  the  ;,f20o,ooo  of  National  War  Loan  in- 
creased from  90  to  94,  causing  these  British  Funds  to  stand  at  a 
slightly  higher  figure. 

Halifax  Commercial  Banking  Co.,  Limited. 
This  little  bank  well  maintained  its  profits  during  the  twelve 
months  ended  June  30  the  total  being  ;^I9,559  compared  with 
j^i9, 156  in  the  preceding  year.  Balance  brought  in,  however,  was 
a  good  deal  less  and  the  total  for  division  shows  a  decline  of  ;^57i 
at  ^^24,662.  From  that  the  directors  again  pay  two  dividends  of 
4  per  cent,  each,  making  8  per  cent,  for  the  year  and  a  further 
;^2,5oo  is  allowed  for  depreciation  of  investments.  Then  income- 
tax  takes  ;^755  and  ;^5,407  is  carried  forward.  A  small  increase 
to  ;£i,434,745  is  noticeable  in  the  deposits,  credit  balances,  drafts, 
etc.,  but  cash  in  hand,  at  Bank  of  England  and  other  bankers 
is  down  ^^38,087  to  ;^25 1,618.  Bills  discounted,  loans  and  ad- 
vances have  been  increased  ;^44,26o  to  ^^i, 227,838,  investments 
stand  at  ;^225,i27  and  freehold  properties  yielding  rent  at  ^^34,619. 

Bank  of  New  Zealand. 

This  is  quite  a  Government  institution  now  and  not  least  in 
the  meagreness  of  the  information  supplied  in  the  report.  In 
that  respect  however,  the  New  Zealand  bank  merely  follows  the 
example  set  by  most  of  our  home  banks,  consequently  there  is 
nothing  much  to  grumble  at.  According  to  the  directors'  state- 
ment the  profits  for  the  year  ended  March  31  last  after  deducting 
the  interest  on  the  guaranteed  stock,  and  making  all  the  usual 
provisions  for  bad  and  doubtful  debts,  bonuses,  donation  to 
provident   fund,   depreciation   for  investments  and   so  on,    came  to 


;^2i2,8o3  or  just  ^2,212  more  than  in  the  preceding  year.  It 
may  be  mentioned  that  the  amount  set  aside  for  depreciation  was 
;^30,34S-  Out  of  this  profit  the  directors  have  set  aside  ;^i2,5oo 
in  reduction  of  colonial  bank  property  and  New  Zealand  bank 
property  and  premises  accounts.  This  is  ;^2,5oo  less  than  a  year 
back  and  leaves  ^£200,303  to  be  otherwise  dealt  with.  Of  that 
sum  ;^2i,28i  goes  in  p.ayment  of  a  dividend  of  5  per  cent,  on 
the  share  capital,  and  the  remaining  ;^I79,022  is  all  absorbed  by 
the  Assets  Realisation  Board  in  whose  hands  the  estates  once 
in  the  possession  of  the  Bank  of  New  Zealand  now  are.  We 
do  not  gather  from  the  balance-sheet  that  much  progress  is  made 
in  reducing  the  liability  of  that  Assets  Board,  at  any  rate  so  far 
as  the  Bank  of  New  Zealand  is  concerned,  for  it  still  holds 
;f  1,728,300  of  the  Assets  Realisation  Board's  debentures  or  only 
;^25,734  less  than  twelve  months  before,  and  the  various  other 
assets  in  the  balance-sheet  do  not  strike  one  as  being  of  a 
magnitude  capable  of  earning  such  fine  profits,  for  the  gross 
income  of  the  year  was  no  less  than  ^^474, 652,  and  the  total  of 
the  balance-sheet  is  only  ^15,813,946.  Amongst  the  component 
items  of  this  total  are  money  at  call  and  short  notice.  Government 
securities  and  other  securities  in  London  and  bills  re- 
ceivable in  London  ;^3,9i3,8i2,  an  increase  of  ;^435,240 
on  the  same  figure  of  the  previous  year.  Investments 
in  colonial  securities  figure  for  £y6y,8^4,  bills  discounted  for 
;£i,9i4,653,  an  increase  of  ^^28,261,  and  other  advances  and 
securities  and  debts  due  to  the  bank  amount  to  ^^4,988, 544  or 
almost  ;^5 10,000  more,  so  that,  in  this  respect  at  any  rate,  the 
bank  makes  progress.  Landed  property  and  premises  it  may  be 
mentioned  are  down  for  ^'341,962  and  Bank  of  New  Zealand 
Estates  Company  assets  for  ;2^i93,449.  The  property  and  premises 
of  the  Colonial  Bank  have  now  been  written  down  to  ;f8,i2o,  a 
decrease  of  £9,$°$  on  the  figure  of  a  year  ago,  while  the  decline 
in  the  item  assets  of  the  Bank  of  New  Zealand  Estates  Company 
is  ;^i8,58i.  The  liability  of  the  bank  on  deposits  amounts  to 
;^io, 355,929  or  ;^265,oo7  less  than  last  year.  We  do  not  get 
any  indication  from  the  report  or  balance-sheet  as  to  how  the  money 
has  been  found  to  pay  off  one-half  of  the  ^2,000,000  of  guaranteed 
stock  redeemed  the  other  day,  but  perhaps  the  finance  accounts 
of  the  colony  will   give  us  some  information  on   that   point. 

Eastern  Telegraph   Co.,   Limited. 

The  revenue  of  this  splendid  business  made  further  headway 
during  the  six  months  ended  March  31  and  it  seems  that  the  far- 
reaching  and  judicious  concessions  in  the  matter  of  rates  which 
have  lately  come  into  force  have  easily  neutralised  the  competition 
of  the  State-supported  Imperial  cable  probably  run  at  a  ruinous 
loss.  Income  from  all  sources  was  ;f635,885  compared  with 
;^626,75i  in  the  corresponding  period  of  the  previous  year  but 
ordinary  working  expenses  went  up  ;^12,3I3  to  ^^175, 160  and 
maintenance  charges  rose  from  £2y,4y2  to  ;^32,847.  After  meet- 
ing all  this  outgo  together  with  depreciation  on  spare  cable  and 
income  tax  payable  abroad  the  net  balance  is  ;^4i9,965  and  with 
the  largely  increased  sum  of  ;^32,868  brought  forward  the  total 
net  credit  is  ;^452,833.  From  that  income  tax  absorbs  ;^ii,ii2, 
debenture  and  loan  interest  ^^47,490  and  preference  dividend 
;£34,997,  leaving  ;£359,234.  Maintenance  ships  reserve  fund  is 
credited  with  ;^3,ooo  more  at  ;^8,ooo  but  the  general  reserve 
receives  ;rio,ooo  less  at  ;i^i70,ooo  the  aggregate  sums  set  aside 
thus  being  ;^7,ooo  smaller.  Interim  dividend  on  the  ordinary 
stock  already  paid  accounts  for  a  further  ^^50,000  and  the  directors 
now  propose  a  final  dividend  payment  of  1%  per  cent,  together 
with  a  bonus  of  2  per  cent,  making  7  per  cent,  in  all  for  the 
complete  year,  the  same  as  before,  the  carry  forward  being  reduced 
from  £s<°3^  to  ^^1,234.  There  were  some  important  charges 
against  the  general  reserve  fund  in  the  half-year,  ;^ioi,386  going 
towards  cost  of  new  cables,  ;^i35,86o  for  the  partial  renewal  of 
Aden-Bombay  No.  i  cable  and  ^^23,207  for  the  partial  renewal 
of  the  Suakim-Perim  No.  2  cable,  etc.  On  the  other  hand  the 
fund  was  credited  with  the  mentioned  ;£i  70,000  from  revenue  and 
;f  182  premium  on  issue  of  debenture  stock,  etc.,  and  its  amount 
is  now  ;(f 969,907  compared  with  ;^i,o6o,i78  at  the  end  of  the 
previous  fix  months.  In  addition  to  the  general  fund  the  company 
possesses  various  other  substantial  accumulations  the  aggregate  of 
all  savings  being  ;f  1,523,279  of  which  ;^i,  147,582  is  separately 
invested.  Traffic  accounts  are  largely  in  favour  of  the  company 
and  cash  comes  to  ^'220,013. 

Anglo-American  Telegraph  Company. 

For  the  six  months  ended  June  30  this  company  gathered  a 
revenue  of  ;f  161,769  or  ;^i3,28o  less  than  in  the  opening  half  of 
last  year  and  the  charter  of  the  Minia  gave  ;f2,ooo  only  against 
;^6,899  so  that  altogether  the  company  did  rather  poorly.  Balance 
brought  forward  was  ;^i,i28  against  ;^i,7o6  and  the  total  income 
shows  a  decline  of  ^f  18,747  to  ^165,614.  Working  charges  on  the 
other  hand  went  up  a  little  to  ;^53,3i4  but  expenses  of  the  steam- 
ship were  smaller  by  ^^3,307  and  after  again  adding  ;^i2,ooo  to 
the  renewal  fund  the  net  sum  remaining  is  ^^90,036  or  a  falling  off 
of  ;^i6,432.  Already  quarterly  interim  dividends  of  12s.  6d.  per 
cent,  on  the  ordinary  and  ^^i  5s.  per  cent,  on  the  preferred  stock 
have  been  paid  and  the  directors  now  propose  further  similar 
distributions,  leaving  ;^2,536  to  be  carried  forward.  Beyond  the 
;^i2,ooo  added  from  revenue  the  renewal  fund  receives  ^^15,090 
interest  on  its  investments,  making  a  total  of  ;^i,oo9,i94.  Against 
that  ;ifi4,ooo  was  charged  for  special  repairs  to  the  Minia  and 
^^7,516  for  repairs  to  cables  in  addition  to  a  trifle  for  dividends 
prior  to  1883  leaving  the  fund  at  ^^987, 676,  practically  the  whole  of 
which  is  separately  invested. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-tastern. — Traffic  receipts  tor  the  week  ended 
June  17,  $17,888;  increase,  $9,652,  Aggregate  from  January  I, 
$340,704  ;    increase,  $30,784. 

Assam  Bengal. — Traffic  receipts  for  week  ended  June  11, 
Rs.  49,442;  increase,  Rs.  11,730.  Aggregate  from  Jan.  i, 
Rs.  11,52,278;    increase,  Rs.  1,99,609. 

Bengal  Central  Railway.  —  I  ralfic  receipts  lor  week  ending 
June  18,  Rs.  18,034  ;  decrease,  Rs.  311.  Aggregate  from  Jan.  1, 
Rs.  5,98,942;    increase,  Rs.  16,072. 

Canadian  Northern  Railway. — -Traffic  receipts  for  week  ended 
July  14,  §67,600;  increase,  85,100.  Total,  from  July  I,  $127,900; 
increase,  814,200. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  18.  Rs.  30,655  ;  increase,  Rs.  4,261.  Aggregate  from  Jan.  I, 
Rs.  8,08,592  ;  increase,  Rs.  50.592. 

Mersina,  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  July  i,  ^435  ;  decrease,  ^169. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
July,  $17,948  ;  increase,  $3,635.  Aggregate  from  January  i, 
5396,426  ;  increase,  $52,359. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
June  18,  Rs.  11,746;  increase,  Rs.  1,648,  Aggregate  from  Jan.  I, 
Rs.  2,56,437  ;  decrease,  Rs.  6,914. 

Salvador  Railway. — Traffic  receipts  for  week  ended  July  16, 
$13,250;  increase,  $500.  Aggregate  from  July  i,  $25,000; 
decrease,  $2,750. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  July  7  amounted  to  $37,321. 

English. 
Cockermouth  and  Keswick   Railway. — Receipts  for  week  ending 
Ju'y    9r  ir".>2S;  increase,  £y8.     Aggregate  from  July    i,   ;^2,585  ; 
decrease,  ^£^289. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  July  17,  ^353  ;  decrease  /18.  Aggregate  from 
July  1,^^1,052;  increase,  ;^8. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
July  18,  ^1,722;  decrease,  ;^20.  Aggregate  from  July  i,  /5,o83  ; 
decrease,  ^^49. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 

•""".■■■^^ 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  July  1 6  /'3  314 
increase  ^142  ;  aggregate  from  July  i,  ;,f  8,683,  decrease  ^79'. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
July  15.  .^808,  decrease  ^^17  ;  aggregate  from  July  i,  /2,4^4, 
decrease  ^^46. 

Birmingham  City.— Traffic  receipts  for  week  ending  July  16 
;^5,77I.   increase  ;^592  ;    aggregate    from   July   i,  217,424,  increase 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing July  17,  ;^28,  increase  ;^io;  aggregate  from  July  i,  /6c  • 
increase  £1.  •  ^   j  • 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week  ending 
July  15.  ;£'5.64.S.  increase  ^-269;  aggregate  from  July  i, /i6,46^  in- 
crease, ;^624.  ^     ^  ^' 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  16 
;^i,262,    increase,   ;^328 ;    aggregate  from  July   i,   ^^3,400,  increase 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
July  17,  .^170,  increase  ^13  ;  aggregate  from  July  i,  ^^432,  decrease 

Dublin  and  Lucan.— Traffic  receipts  for  8  days  ending  July  15, 
'^'4^!°'^'^*'^*^'  ^'^  '  *gS''<^gate  from  July  i,  ^305,  increase  ^85. 

Dublin  United. — Traffic  receipts  for  week  ending  July  15, 
;^5,528,  increase  ^^270;  aggregate  from  July  i,  /i  1,581;,  de- 
crease  ;^2I.  .      .^J        'J     Jl 

Edinburgh  and  District.— Traffic  receipts  tor  week  ending 
July  16^5,534,  increase  ;^8l8  ;  aggregate  from  January  i,  1904, 
;^I25,036,  increase,  ^I,8o2.  J     .     :>  t. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  June  25,  ;f482. 

Harrow  Road  and  Paddington.-  Traffic   receipts  for  week  ending 

July    16,  ^315,    increase    £7;     aggregate   from   July    i,  ^916,  in- 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  July  16, /i,^22, 
increase,  ^43;  aggregate  from  July  i,  ^3,436,  decrease  ;^Il6? 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
July  16,  ^28,152,  increase,  j^i,869  ;  aggregate  from  July  I,  /84,4I4, 
increase  ^,^529.  °°     n  j    j     1  a^  vt  f 

London  Koad  Car.- -Traffic  receipts  fcr  week  ending  July  16, 
A9.347.  increase  ;f6i6;  aggregate  from  July  i,  ;^2i,4o8,  decrease 
x.'°9' 

Ros.sendale  Vailsy.-Traffi:  receipts  for  week  ending  July  16 
/  199.  increase  ^12  ;   aggregate  from  July  i,  ^^579,  increase  ;^74. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  July  18, 
^7,854,  increase  ;^l,972 ;  aggregate  from  January  I,  ;^2I3,298, 
increase  £'i6,S37- 

Barcelona. — Traffic  receipts  for  week  ending  July  16,  ;^2,490, 
increase,  ;,£'583  ;  aggregate  from  January  i,  ;f  53,580,  increase  ^^6,093. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
July  l6|  £2^)0,  increase  ;^57  ;  aggregate  from  January  I,;^7,5l6, 
increase  ;^I,585. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  I,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ^^10,056, 
decrease  ^^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
May,  $745,395,  increase  $129,950.  Net  earnings  from  July  i  to 
May  31,  $263,553,  increase  $60,499. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,    ^15,277,  decrease  ^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  18,  $40,312,  decrease  $1,616  ;  aggregate  increase  from  April  i, 
1904,  $32,311. 

Calais. — Traffic  receipts  tor  week  ending  July  2,  ;^246 ;  de- 
crease p^iig. 

Calcutta. — Traffic  receipts  for  week  ending  July  16,  Rs.  36,132, 
increase  Rs.  4,500;  aggregate  from  July  I,  Rs.  98,843,  increase, 
Rs.  2,617. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
June,  ;^3,o62,  decrease  ;^736.  Total  to  June  30,  ;^I9,94I,  decrease 
;^3,oo6. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^1|356. 
increase  ^16  ;  aggregate  from  January  i,  ;^8,795,  increase  £\i,i,. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
83^.645,  increase  $23,910;  aggregate  from  January  i,  $1,689,121  ; 
increase  $118,213.  Net  traffic  receipts  $192,873,  increase  $12,466  ^ 
aggregate  from  January  i,  $876,884,  increase  $59,603. 


ENGLISH    RAILWAYS. 


Nai^e. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1903. 

Amount. 

Inc.  ot 

dec.  on 

1903. 

Brecon  and  Merthyr 

July  16 

2,043 

+         85 

3 

6,091 

+          396- 

Cambrian      

Central  London      

City  and  South  London  ... 

>.     >7 
„     16 
..     17 

7,337 
6,232 
2,272 

-            700 

315 
218 

2 

t 
3 

16,56c 
12,646 
7, 119 

—           120 

82s 
299 

Furness         

..     "7 

10,080 

-      1,149 

t 

30,15c 

2,978 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western        

..     17 
.•     '7 

M      '7 
,.     17 

64,794 
117,400 
112,90c 
242,000 

171 
+            600 

-  1,845 

-  7,700 

3 

2 

t 

3 

193,625 
329,900 
256,361 
486,000 

+        1,098 

-  700 

-  29,759 

6,300 

Hull  and  Barnsley 

..     17 

9,125 

-        643 

2 

18,946 

601 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     >7 
,,     i6 
1.     '7 
..     »7 
>.     17 

113,633 

69,330 

289,000 

101,600 

'2,499 

+     1,233 
+     I. 318 
-  13,000 
+     1,300 
+        582 

2 

3 

2 

2 
3 

225,756 
213,282 
568,000 
203,100 
24,405 

+            466 
+         5.535 
15,000 
+         3,500 
+         1.033 

Metropolitan           

Metropolitan  District 
Midland         

,.     17 
.■     17 
..     17 

17,583 

7,102 

207,038 

+        710 
+        109 
-  11,466 

2 

2 

3 

35,766 

14.470 

627,348 

+         1,720 
+            3" 
—      26,176 

North  Eastern        

North  London         

North  Staflordshire 

.,     17 
»     17 
>.      17 

192,578 
9,157 
16,252 

+     2,469 

—  638 

—  1,496 

2 
2 
2 

379,666 
18,438 
33.576 

+        7.733. 

—  1,116 

-  2,550 

Rhymney      

„    i6 

5,533 

-        371 

2 

11,212 

-            555 

South  Eastern  &  London, 
Chatham,  &  Dover 

„  16 

98,573 

+     1,585 

t 

232,855 

+         1.372 

TaffVale      

„  16 

18,446 

-        406 

2 

37,080 

1,15s. 

*  January  i  to  June  30.  t     From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

July   17 

109,59s 

+ 

1,103 

24 

'.996,546 

- 

33,05S 

Glasgow  &  South-Western 
Great  North  of  Scotland... 

„  16 
„  16 

46,774 
12,735 

+ 
+ 

453 
4c8 

24 
24 

814,259 
223,831 

- 

'3,97' 
3,483 

Highland       

..  17 

13.777 

+ 

30s 

34 

229,361 

+ 

847 

North  British         

,.  17 

105,447 

+ 

3.328 

24 

3,101,718 

+ 

35+ 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

July    15 

5,946 

+ 

'.074 

t 

10,013 

_ 

406. 

Cork,  Bandon,  &  S.  Coast 

..      '6 

'.844 

- 

138 

t 

4.S13|- 

499 

Great  Northern       

..      IS 

23.343 

+ 

572 

2 

44,510  + 

711 

Midland  Great  Western  ... 

„      15 

9,510 

- 

665 

t 

22,655 

- 

3,061 

t  From  July    i  to  date. 
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DIVIDENDS    ANNOUNCED. 


RAILWAYS. 
Barry. — At  the  rate  of  lo  per  cent,  per  annum  on  the  ordinary 
stock,  cariying  forward  ;£8,597. 

Belfast  and  County  Down. — At  the  rate  of  5  per  cent,  per 
annum  for  past  half-year,  carrying  forward  ;^2,6oo. 

Central  London.— For  half-year  ended  June  30  of  4  per  cent, 
on  undivided  ordinary  and  preferred  stocks  and  at  the  same  rate 
on  deferred  ordinary   stock,   carrying  forward  ;£4S,737. 

City  and  South  Loudon. — On  consolidated  ordinary  stock  for 
half-year  at  the  rate  of  2%  per  annum,  carrying  forward  ;f70i. 
Corresponding  period  last  year  at  the  rate  of  2}i  per  cent,  per 
annum,  carrying   forward  ;^i,5oo. 

Great  Eastern. — On  ordinary  stock  at  the  rate  of  1^  per  cent, 
per  annum,  carrying  forward  ;^i6,ooo.  Corresponding  period  last 
year  at  the  same  rate,  carrying  forward  ;£i6,ii2. 

Great  Northern  (Ireland). — On  ordinary  stock  for  half-year  ended 
June  30  at  the  rate  of  6>4  per  cent,  per  annum,  carrying  forward 
;^40,ioo.  This  compares  with  6)4  per  cent,  for  corresponding 
period  of  1903,  carrying  forward  ;^40,34i. 

Isle  of  Wight. — At  the  rate  of  2>4  P"  annum  on  the  deferred 
stock. 

Lancashire,  Derbyshire  and  East.  Coast. — Full  dividend  for  half- 
year  ended  June  30  last  on  5  per  cent,  first  preference  shares, 
carrying  forward  ^^325. 

London,  Brighton  and  South  Coast. — For  half-year  £1  1$%.  per 
cent,  on  undivided  ordinary  stock  and  £;i  per  cent,  on  preferred 
ordinary  stock,  carrying  forward  £2i,yx>.  For  first  half  of  1903 
dividend  was  at  the  rate  of  3  per  cent.,  with  ;£i8,o84  forward. 

London,  Chatham  and  Dover. — £1  6s.  6d.  per  cent,  for  half-year 
on  arbitration  preference  stock,  making  with  the  £2  5s.  per  cent, 
distributed  for  half-year  ended  December  31,  1903,  £-i  lis.  6d. 
per  cent,  for  the  year,  carrying  forward  ^^1,424. 

London,  Tilbury  and  Southend. — On  ordinary  stock  for  past 
half-year  of  £^  per  cent,  per  annum,  carrying  forward  ;^S,223. 
The  corresponding  period  of  1903  was  at  the  same  rate,  carrying 
forward  ^8,092. 

Metropolitan. — Upon  the  ordinar)-  stock  for  past  half-year  at 
the  rate  of  3  per  cent,  per  annum,  carrying  forward  ^^21,000  and 
placing  ;/^i  1,500  to  reserve,  and  on  the  surplus  lands  stock  at  the 
rate  of  2^  per  cent,  per  annum. 

Metropolitan  District. — On  the  4  per  cent,  guaranteed  stock  at 
2  per  cent,  per  annum. 

Midland. — On  the  former  ordinary  stock  at  4K  P"  cent,  per 
annum  giving  2  per  cent,  per  annum  to  the  deferred  for  the  past 
half-year,  with  ;f24,707  carried  forward. 

North-Eastern. — On  North-Eastern  Consols  at  the  rate  of  5  per 
cent,  per  annum,  carrying  forward  £AO,&it,.  At  the  same  rate  a 
year  ago,  carrying  forward  ;^45,287. 

Rhymney. — At  the  rate  of  8%  per  cent,  per  annum  on  the 
ordinary   stock  with  ;^3,867  carried  forward. 

BANKS. 

Bank  of  Victoria. — On  ordinary  shares  at  the  rate  of  3J4  per 
cent,  per  annum,  carrjang  forward  ;^i  5,737. 

Barclay  and  Co. — B'inal  of  12s.  per  share,  carrying  forward 
;^7o,8i9. 

Carlisle  and  Cumberland. — At  the  rate  of  9  per  cent,  for  half- 
year. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per  annum 
on  preference  shares,  carrying  forward  ;^I4,758. 

Commercial  of  Sydney. — At  the  rate  of  10  per  cent,  per  annum, 
carrying  forward  ;^20,8i9,  placing  ^^15,000  to  reserve. 

Craven  Bank. — At  the  rate  of  15  per  cent,  per  annum,  carrying 
forward   ^5,802. 

London  and  County. — 10  per  cent,  for  half-year  ended  June  30 
last,  placing  ;f5o,ooo  to  reserve,  carrying  forward  ^{^63,865. 

National. — At  the  rate  of  10  per  cent,  per  annum  and  a  bonus 
at  the  rate  of  i  per  cent,  per  annum,  carrying  forward  ;f  16,333. 

Union  Credit  Bank. — At  the  rate  of  5  per  cent,  per  annum 
upon  the  preference  shares,  carrying  forward  ;£29i. 

Whitehaven  Joint  Stock. — Final  of  i8s.  6d.  per  share  and  a 
bonus  of  IS.  6d.  per  share,  carrying  forward  ^^3,010. 

TRAMWAYS. 

Dublin  and  Lucan  Electric. — For  half-year  ended  June  30,  1904 
of  10  per  cent,  on  preference  shares  (reducing  the  arrears  to  nine 
months),  placing  ;£ioo  to  reserve  and  carrying  forward  ;£i6i. 

London  General.— At  the  rate  of  8  per  cent,  per  annum  for 
half-year  ended  June  30,  placing  ^^20,000  to  general  reserve  and 
carrying  forward  ;£to,ooo. 

London  Road  Car. — For  half-year  ended  June  30  at  the  rate 
of  4s.  6d.  per  share  (equal  to  -jyi  per  cent,  per  annum),  placing 
;^4,ooo  to  reserve  and  carrying  forward  ;^6,ooo. 

BREWERIES. 

Lion. — Interim  for  half-year  ended  June  30  at  the  rate  of  6  per 
cent,  per  annum  on  preference  and  ordinary  shares. 

Royal,  Brentford.— Final  at  the  rate  of  16  per  cent, 
per  annum,  making  14  per  cent,  for  year,  placing  ;^3,ooo  to 
reserve. 

San  Francisco. — Half-yearly  preference  of  4  per  cent.,  together 
with  a  further  payment  of  is.  2  4-iod.  per  share  on  account  of 
arrears  on  preference  shares. 

Threlfall's. — At  the  rate  of  20  per  cent,  per  annum  on  ordinary 
shares. 

Watney  Combe  Reid. — 2  per  cent,  on  preferred  stock,  making  4 
per  cent,  for  the  year,  and  a  final  on  deferrea  stock  of  i  per 
cent.,  making  2  per  cent,   for  year  ended  June  30  last. 


MINES. 
Esperanza. — Interim   of  6d.   per  share,    for    the   quarter  ended 
July  I. 

Glynn's  Lydenburg. — 10  per  cent.  (2s.  per  share). 
Paramatta   Copper. — At  the  rate   of  2'/,    per  cent,  on   ordinary 
shares. 

MISCELLANEOUS. 


Belgravia  Dairy. — Final  of  3  per  cent.,  making  6  per  cent,  for 
the  year  ended  May  28. 

Brentford  Gas. — For  past  half-year  at  the  rates  of  £e„  ;£i2,  and 
£ij  per  cent,  per  annum,  carrying  forward  £^%,'^2. 

British  Steamship  Investment  Trust. — Final  at  the  rate  of  6  per 
cent,  per  annum  on  deferred  stock,  making  5  per  cent,  for  year 
ended  June  30. 

English  Crown  Spelter. — Final  of  is.  per  share,  making  with 
interim  dividend  10  per  cent,  for  year. 

Gas  Light  and  Coke. — At  the  statutory  rate  of  £l^  Ss.  per  cent, 
per  annum,  carrying  forward  £^Ti',<)'jS-  Corresponding  period  last 
year  at  the  same  rate,  carrying  forward  ^f  116,530. 

Gre.at  Western  and  Metropolitan  Dairies. — On  ordinary  shares 
for  half-year  ended  June  30  last  at  the  rate  of  8  per  cent,  per 
annum. 

H.  E.  Randall. — Interim  on  ordinary  shares  for  half-year  to 
June  30  at  the  rate  of  10  per  cent,   per  annum. 

Hunters. — Interim  on  ordinary  shares  at  the  rate  of  10  per  cent, 
per  annum  for  half-year  ended  June  30. 

John  Oakey  and  Sons. — Interim  at  the  rate  of  10  per  cent,  per 
annum  upon  ordinary  shares,  payable  September  i. 

Lochelly  Iron  and  Coal. — Final  of  3^  per  cent.,  making,  with 
interim  dividend  7J4  per  cent,  for  year,  carrying  forward  ;^i,233. 

London  and  India  Docks. — After  providing  for  debenture  in- 
terest preference  and  preferred  stock  payments  a  balance  of 
;f85,78i  is  carried  forward.  No  dividend  can  be  paid  on  the  de- 
ferred until  the  accounts  for  the  year  are  completed. 

London  Improved  Cab. — At  the  rate  of  5  per  cent,  per  annum. 

Madame  Val  Smith. — A  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  ordinary  shares. 

Mortgage  of  tne  River  Plate. — Interim  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30  on  the  ordinary 
shares. 

Mutual  Tontine  Westminster  Chambers. — Interim  of  4  per  cent, 
for  half-year  ended   June  30. 

Price's  Patent  Candle. — Dividend  of  15s.  per  share. 

R.  Lunt  and  Co. — Interim  for  half-year  ended  June  30  at  the 
rate  of  10  per  cent,  per  annum  on   the  ordinary  shares. 

Robert  Roberts. — Usual  interim  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  preference  shares. 

S.  Hotfnung  (1902). — Interim  for  three  months  ended  June  30 
at  the  rate  of  5J^  per  cent. 

Samson  Leather  Treads. — Interim  of  is.  per  share. 

"  Sanitas." — Interim  at  the  rate  of  5  per  cent,  per  annum  for 
six  months  ended  June  30,   payable  on  September   i. 

Standard  Tea  of  Ceylon. — Interim  of  5  per  cent,  (at  the  rate  of 
10  per  cent,  per  annum^  for  six  months  ended  June  30. 

United  States  Debenture. — Interim  on  the  ordinary  shares  at 
the  rate  of  5  per  cent,  per  annum  for  half-year  ending  the  31st 
inst. 

W.  and  C.  T.  Jones  Steamship. — At  the  rate  of  2j4  per  cent. 
per  annum. 

W.  B.  Fordham  and  Sons. — Interim  at  the  rate  of  6  per  cent, 
per  annum  for  six  months  ended  June  30. 

Wilkinson  and  Riddell. — Interim  on  the  ordinary  shares  at  the 
rate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30. 


MINING    RETURNS. 

Anchor  Tin. — Crushed  5,500  tons;  yield  of  black  tin,  8  tons  10 
cwt. 

Aruba  Gold  Concession. — 234  oz.  from  554  tons  of  ore  treated. 

Broken  Hill  Proprietary. — Fine  silver,  377,256  oz. ;  soft  lead, 
5,405  tons ;   antimonial  lead,  46  tons. 

Cylloma  Silver. — 34,000  oz. 

Central  Chili  Copper. — Production  of  Regulus  contains  232  tons. 

Cobar  Gold. — Mill,  5,170  tons,  646  oz. ;  tailings,  3,466  tons,  737 
oz. ;  slimes,  2,262  tons,  1,000  oz. ;   total,  2,383  oz. 

De  Lamar. — Crushed  3,435  tons,  yielding  $30,460;  surplus, 
$1,190;  miscellaneous,  $275;  total  amount,  $31,925. 

Esperanza. — Mill  crushed  12,115  tons,  value  $124,903;  receipts 
from  rents  and  other  sources,  $3,057. 

Etruscan  Copper. — Copper  matte  173  tons,  containing  51  tons 
copper  and  2,100  oz.  silver. 

Fremantle  Smelter. — Shipped  109  tons  lead  bullion,  value  2,800 
oz.  gold  and  7,100  oz.  silver. 

Golden  Blocks  (Taitapu). — Crushed  173  tons,  193  oz. 

Inverness  Coal.— Output  27,600  tons,  increase   13,392  tons. 

Inverell  Diamond  Fields. — Washed  47  loads  for  94  carats  dia- 
monds and  700  lb.   tin. 

Lloyd  Copper. — Shipped  172  tons  of  copper. 

Millionaire.' — Crushed  570  tons,  219  oz. 

Mitchell's  Creek  Gold. — Crushed  1,042  tons,  332  oz. ;  concen- 
trates,  24  tons,  value  ;^33o. 

Ouro  Preto  of  Brazil.— 6,514  tons,  1,680  oz. 

Raub   Gold,   Malay  Peninsula. — 490  oz.    from  3,500  tons. 

South  Kalgurli. — 4,375  tons  of  tailings  treated,  671  oz.  fine  gold 
and  375  oz.  fine  silver,   value  ;^2,887. 

Westralian  Mount  Morgans. — Crushed  7,450  tons  for  1,808  oz. ; 
cyanided   4,560  tons  for  1,673  °^->  slimes,  2,257  '°"5  f°'  55'  °^' 
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COMPANY     MEETINGS. 


EASTERN    TELEGRAPH    CO.,    LIMITED. 

The  sixty-fourth  half-yearly  meeting  took  place  on^  Friday,  July 
22,  under  the  presidency  of  Sir  John  Wolfe  Barry,  K.C.B. 

The  Secretary  (Mr.  A.  H.  Hardie)  read  the  notice  convening  the 
meeting,  and  the  report  of  the  auditors. 

The  Chairman  then  said  :   Gentlemen,  the  gross  revenue  for  the 
half-year  under  review  amounted   to  ^635,884,   as  against,   for  the 
corresponding  period  (March  31,  1903),  ^626,750,  or  an  increase  of 
jQg,ii4.     The  revenue  for  the  current  half-year,   however,  includes 
an    amount  of  ;^i  5,440   for   interest  on   investments  in    respect  of 
reserve    funds   which  was  credited  to  the   reserve  fund    at   March, 
1903.     The   reason    for  this    alteration   was    explained    at   the   last 
general   meeting,   and  was  fully  approved  by  the  stockholders.     If 
this  is  deducted,  the  gross  revenue  for  the  present  half-year  shows 
a   decrease  of  ;^6,3o6   compared  with   that   of   the   half-year   ended 
March  31,    1903.     The  receipts  from  the  traffic  with  South   Africa 
show   a    considerable   decrease   as   well   as  those    from  traffic  vyith 
China,  Japan  and  the  Philippines.     The  diminution  of  the  receipts 
from  the  latter  source  is  mainly  due  to  the  important  reduction   of 
rates  which  came  into  force  in  July  last  year,  and  also  to  the  fact 
that   the  new    American   Pacific   Cable   Company    is    carrying    the 
bulk    of    the   American    traffic  with   these   places.     The    Europeaii 
traffic  continues  to   pass  exclusively  by  the  Associated  Companies' 
routes.     The  Indian   traffic  shows  an  increase,  and  the  traffic  with 
Egypt  also   shows  a  considerable  improvement,   but  the   latter  will 
probably  be   of   a  temporary  nature,   as   up   to  the    date  of    these 
accounts  the  increase   was  to  a  large  extent  due  to   the   prolonged 
cotton  crisis.     The   total    expenses  for  the  half    year,    exclusive  of 
income  tax  payable  in  England,  show  an  increase  of  ;if  17,763  when 
compared   with  the   corresponding   period  of   1903.     There  was   an 
increase    of   68    in    the   number   of    the    staff    at    our   stations    in 
England  and  abroad,  and  during  the  period  to  March  31,  1904,  our 
staff  had   to   deal  with  about   1,000,000  more  words  than   in  1903. 
This   increase  in  the  volume   of  traffic  has  been   due  to   a  general 
development  of  business,  the  exceptional  conditions  caused  by  war- 
like  expeditions,    and  the   cotton  crisis,   etc.,   and   also   to  the   im- 
portant reductions  in  the  rates  which  have  been  brought  into  force 
from  time  to  time  during  recent  years.     The  result  of  these  reduc- 
tions  so  far  has  been  that  we  have   had   more   work  to   do,  while 
the  gross  revenue  from  messages  during  the  year  under  review  has 
been   rather  less   than  it  was  a  year  ago.     The  item,   maintenance 
of    instruments,    shows   the   substantial    decrease    of   ^^2,627.     The 
increase  under  the    heading    of   "  Maintenance    of    Cables "   is   the 
result   of    this    account    only  having   received    a  credit  of    ;^46,293 
from  other  companies  and  accounts  for  repairs  to,  and  renewals  of, 
cables    during  the  current    half-year,    as   against    ^^60,364    credited 
for    the   half-year  to  March,    1903,    or  a   reduction    on  this  acount 
of  ;f  14,071.     As  a  set-off  against  this,  however,  the  value  of  cable 
used  and   sundry   expenses  at   stations   on  account  of  maintenance 
0!    cables  show    a  decrease  of    _£8,40i.     The    result   of    the    half- 
year's    working    is   that,    after    providing    the   usual    amounts    for 
interest  on  debenture  and  preference  stock,   we  are  able  to  recom- 
mend the  usual  final  dividend  of  1%  per  cent,  and  a  boniis  of  2  per 
cent.,    making,  with  the   interim    dividends    already    paid,   a  total 
distribution  of  7  per  cent,  for  the  year  ended  March  31,   1904,  and 
carry  the   sum    of   ;^i70,ooo  to  the  general    reserve  fund,    against 
jf  180,000  in  the  corresponding  period  of   1903.     We  have  .also,   in 
pursuance   of   an  arrangement   which  has  been   fully    explained    at 
former    meetings,    repaid    ;^ioo,ooo    to    the    Eastern     and    South 
African  Company  on  account  of  the  loan  made  to  us  by  that  com- 
pany  in    order    to   enable   us    to   meet    certain    extraordinary    ex- 
penditure in  connection  with  the  cables  forming   the  new  route  to 
South  Africa  and  Australia.     We  have  also  applied  a  similar  sum 
from  the   general   reserve    fund    in    reduction  of  the  cost    of  these 
cables,   etc.,  the  balance  of  the  suspense  account  being  ;ii^563,o78. 
We  have  also  applied  from  reserve   fund   the   sum  of  ;f  135,859  on 
account  of  the  partial  renewal  of  the  original  Aden-Bombay  cable 
laid  in  1870  and  ;^23,2o6  on  account  of  the  partial  renewal  of  the 
Suakim-Perim    No.   2   cable,    etc.,   laid    in    1S76.     You    will    find, 
however,    that,    notwithstanding   the    credit    of   ;^i7o,ooo    received 
from  the  revenue  account  during  the  present  half-year,  the  balance 
of  this  fund  has  been   reduced  to  the  extent  of  over  ;^90,ooo.     As 
the  renewal  of  our  older  cables  will  probably  become  more  frequent 
in  future,  it  is  very  necessary   to   make  as  large   appropriations  to 
the  general  reserve  fund  as  possible.     Our  old  steamship  Chiliern 
has  been  sold  out  of  the  service,    and,   we  believe,  has  since   been 
broken   up.     She   was   built   in   1866   and   acquired    by   the  British 
Indian  Telegraph  Company  in   1870  and  taken  over  from  that  com- 
pany at  the  amalgamation  in  1872.     During  these  thirty-four  years 
she  has  carried  out  a  very  great  number  of  repairs  and  has  proved 
a  most  valuable  ship  for  the  work  she  had  to  do.     We  were   sorry 
to  be  obliged  at  last  to  come  to  the  conclusion  that  it  was  necessary 
to  put  her  out  of  commission.     You  will  see  that  we  have  reduced 
the    maintenance    ships     fund   by   a    sum   of  ^'3 1,800,    being    the 
difference  between  the  cost   and   the  amount  realised   bv   the   sale. 
It  has  been  our  custom  to  build  up  the  maintenance   ships    reserve 
fund    against    the    depreciation   of    our    vessels   as   we    retain    the 
vessels    on    our    books   at   cost,    so   that   in    case    of    a   sale  it   is 
necessary  to   write  down   that   fund   in  this  w,iy.     Included  in   the 
capital    expenditure    this  half-year   is    the   cost   of    a    small    cable- 
repairing  vessel  suitable  for  work   in   comparatively  shallow  water. 
It  is   anticipated   that  a   saving  will  be   effected  bv  using  a   vessel 
jfc     of  this    type    for    certain   minor  repairs   instead    of    in    every   case 
if-'     employing  the  company's   larger   and  more   expensive  ships.     The 
successful    employment    of  vessels    of    this    type,   however,   is  only 
-^Tssible    with    an    organisation   such    as    ours,    when   they  can    be 
ilised  in  conjunction  with  the  vessels  of  our  cable-repairing  fleet, 
■  hich    can    carry   out   repairs    and    renewals    successfully   in    any 


depth  of  water.  You  will  no  doubt  remember  the  question  was 
raised  at  one  of  our  meetings  as  to  the  depreciation  of  our  reserve 
fund  securities,  and  I  am  sorry  to  say  that  the  depreciation  is  still 
further  increased  notwithstanding  the  very  high  class  of  security 
generally  which  forms  our  reserve  fund  investments.  It  is 
fortunate  that,  so  far  as  we  know  at  present,  it  will  not  be  neces- 
sary to  reaUse  any  of  these  securities,  and  we  trust  that  when  the 
time  comes  to  do  so  their  market  value  will  have  considerably  im- 
proved. You  will  see  that  there  is  no  subject  of  special  im- 
portance beyond  the  review  of  the  figures  in  the  accounts.  As 
my  remarks  on  the  acounts  must  necessarily  more  or  less  resemble 
all  previous  statements,  I  am  afraid  you  may  begin  to  regard  them 
as  somewhat  monotonous,  but  so  long  as  the  statement  I  have  to 
make  is  as  satisfactory  as  the  presept  one,  I  trust  it  will  be 
regarded  by  the  stockholders  as  some  compensation  for  its  similarity 
to  all  former  reviews  of  the  financial  aspect  of  the  company,  more 
especially  as  the  dividend  and  bonus  continue  at  the  uniform  rate 
of  7  per  cent,  per  annum.  Although  I  do  not  propose  to  say  any- 
thing with  regard  to  the  old  question  of  the  Government  Pacific 
Cable  competition,  the  grievance  still  remains  and  continues  to 
adversely  affect  our  revenue.  I  have  nothing  new  to  add  to  what 
I  have  said  on  several  former  occasions,  both  at  these  meetings 
and  at  the  meetings  of  the  Eastern  Extension  Company,  which 
company  is  more  seriously  affected  than  this  company.  We  are 
meeting  this  unfair  Government  competition  by  the  best  means 
available — viz.,  by  consistently  continuing  our  old  policy  of  con- 
stantly endeavouring  to  improve  the  speed  and  accuracy  of  our 
service  by  the  application  of  the  latest  form  of  apparatus  and  by 
granting  additional  faciUties  to  the  telegraphing  public,  with  due 
regard  to  the  interests  of  our  stockholders.  A  policy  of  this 
kind  must  necessarily  tend  to  increase  expenses,  but  we  are  per- 
fectly satisfied  that  this  is  a  sound  policy  calculated  to  maintain 
our  present  revenues,  and  I  hope,  also  to  augment  them  in  the 
future.  With  regard  to  another  question  which  is  always  more  or 
less  before  us,  viz.,  "Wireless  Telegraphy,"  you  will  no  doubt 
have  seen  that  the  De  Forest  system  of  wireless  telegraphy  has 
been  successful  in  carrying  war  correspondents'  messages  from 
ship  to  shore  during  the  present  Russo-Japanese  war.  While 
holding  the  view  that  wireless  telegraphy  will  not  compete  with 
long-distance  submarine  telepraphy,  there  are  certain  places  where 
wireless  telegraphy  can  be  usefully  employed.     We  have  a  case  in 
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point  in  the  Azores  where  the  cables  of  some  of  the  Associated 
Companies  touch.  It  is  desired  by  Portugal  that  some  of  the  out- 
lying islands  should  be  placed  in  telegraphic  communication. 
Owing  to  the  nature  of  the  bottom  and  the  landing  places  of  these 
islands,  it  is  not  considered  a  suitable  place  to  make  the  connec- 
tion by  cable,  neither  would  the  traffic  warrant  an  expenditure  on 
•his  account.  We  therefore  intend  to  connect  the  points  by  a 
system  of  wireless  telegraphy,  to  be  worked  in  connection  with 
our  cable  system.  I  have  nothing  further  to  add,  but  shall  be 
pleased  to  answer  any  questions.  There  being  no  questions  asked, 
the  Chairman  then  moved  :  "  That  the  printed  report  and  ac- 
counts of  the  directors  to  March  31,  1Q04,  submitted  to  this  meeting 
be  and  the  same  are  hereby  received  and  adopted ;  that  the  divi- 
dend to  be  paid  on  the  preference  stock  of  the  company  to  June 
30,  1904,  at  the  rate  of  31^  per  cent,  per  annum,  less  income  tax,  be 
approved;  and  that,  in  accordance  with  the  directors'  recom- 
mendation, a  dividend  be  and  is  now  declared  of  ij^  per  cent., 
with  a  bonus  of  2  per  cent.,  both  free  of  income  tax,  on  the 
ordinary  stock  of  the  company,  making,  with  previous  payments 
by  way  of  dividend  on  account,  a  total  payment  of  7  per  cent,  on 
that  stock  for  the  year  ended  March  31,   1904." 

Sir  J.  Denison-Pender,  K.C.M.G.,  seconded  the  motion,  which 
was  carried  unanimously. 

Mr.  John  Newton  moved  a  vote  of  thanks  to  the  Chairman  and 
directors. 

The  resolution  was  seconded  and  carried  unanimously,  and  the 
Chairman   having    briefly    replied,    the    proceedings  terminated. 


EDMUNDSON'S    ELECTRICITY. 

The  seventh  ordinary  general  meeting  of  Edmundson's  Electricity 
Corporation,  Limited,  was  held  on  Thursday,  July  21,  at  the  West- 
minster Palace  Hotel,  S.W.,  Mr.  Francis  E.  Gripper,  M.I.E.E. 
(chairman  and  managing  director),  presiding. 

The  Secretary,  Mr.  Frederick  Payton,  having  read  the  notice 
convening  the  meeting   and  the  auditors'   report, 

The  Chairman  said  :  Gentlemen, — You  will  have  seen  by  the 
report  that  Mr.  J.  R.  Wigham  has  been  obliged,  through  failing 
health,  to  relinquish  his  duties  as  chairman  and  director  of  our 
company.  Mr.  Wigham  has  been  at  the  head  of  our  undertaking 
for  a  great  number  of  years,  having  been  the  senior  partner  of 
the  private  firm,  and  then  chairman  of  the  private  company  which 
were  the  forerunners  of  this  company,  and  it  is  with  the  greatest 
regret  that  we  have  had  to  accept  his  resignation.  Your  directors 
have  done  me  the  honour  of  electing  me  their  chairman  in  his 
place — a  position  which  it  will  be  my  endeavour  to  fill  to  the 
best  of  my  ability.  We  have  been  fortunate  in  securing  the 
services  of  Mr.  H.  Wolfenden  to  fill  the  vacant  directorship,  and 
I  shall  have  to  ask  you  presently  to  confirm  his  appointment.  In 
meeting  you  for  the  first  time  in  my  new  capacity,  I  am  glad 
to  be  able  to  report  the  continued  satisfactory  progress  of  the 
company's  business.  Established  seven  years  ago,  for  the  purpose 
of  working  a  considerable  number  of  electric  lighting  undertakings, 
we  are  now  reaching  the  end  of  what  I  may  term  our  construction 
stage.  (Hear,  hear.)  The  seven  years  have  been  occupied  first 
of  all  in  acquiring  the  various  powers  and  concessions  which  we 
now  possess ;  and,  secondly,  in  carrying  out  the  necessary  works 
and  establishing  our  business  in  the  numerous  towns  for  which 
we  have  obtained  powers.  The  work  done  during  these  early 
years  in  establishing  nearly  forty  electrical  undertakings,  spread 
all  over  the  kingdom,  has  been  very  heavy,  and  the  expenditure 
of  capital  has  been  very  heavy  too ;  and  it  is  with  much  satisfaction 
that  your  directors  feel  that  we  are  now  approaching  the  time 
when  not  only  will  the  work  be  less  onerous,  and  the  expenditure 
of  capital  much  reduced,  but  we  shall  begin  to  see  good  results 
of  our  work.  (Hear,  hear.)  Since  our  last  meeting  we  have 
t;ompleted  electric  lighting  works  at  Caterham,  Glossop,  Berwick, 
Ryde,  Surbiton,  Frome  and  Dorking,  and  have  completed  and 
opened  electric  tramways  at  Glossop  and  Scarborough.  At  New- 
bury the  lighting  works  are  almost  completed,  and  will  be  opened 
in  a  few  weeks.  Good  progress  has  been  made  in  connection  with 
the  Lancashire  electric  power  station,  and  it  is  expected  it  will 
be  opened  early  next  year.  With  the  exception  of  two  towns,  we 
shall  then  have  the  whole  of  our  works  opened  and  running.  The 
two  exceptions  are  Ramsgate  and  Inverness,  for  which — after  many 
attempts — we  have  recently  obtained  the  necessary  Parliamentary 
powers.  It  is  not  ihe  intention  of  the  directors  to' seek  for  further 
powers  except  such  as  may  be  necessary  for  our  existing  under- 
takings, as  we  shall  have  ample  scope  in  the  development  of  the 
undertakings  which  we  are  now  interested  in.  The  rapid  expansion 
of  the  various  undertakings  is  shown  by  the  lamp  connections,  which 
during  the  year  increased  from  335,000  to  568,000,  and  have  since 
increased  by  another  65,000   connected  or   applied  for   during  the 
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last  three  months.     During  the  past  year  the  issue  of  new  capital 
has  been  necessarily   heavy,  to   meet  the    expenditure   on   the   new 
works  already  mentioned  and   the  extensions  required  in  the  older 
works;   and  20,000  preference  shares,    20,000  ordinary  shares,  and 
_^92,ooo  of  debenture  stock  have   been  issued.     The   necessity   for 
raising  so  much  new  capital  at  a  time  when  market  conditions  have 
been  unfavourable  for  all  issues  has  given  the  directors  much  cause 
for   careful   consideration,    and  I    think  we  may  congratulate   our- 
selves in  having  obtained  this  capital  on  reasonable  terms.     (Hear, 
hear.)     Our  capital  requirements  for  the  future  (for  the  reasons   I 
have  already  explained)  will  be  on  a  less  extensive  scale.     Turning 
to    the    balance-sheet,   you    will  see  that  the    result    of    the    year's 
trading  is  a  net  profit  of  ;,i'39,640  i6s.  8d.,  which  is  about  ^13,000 
more  than  last  year.     In  addition  to  this  we  have  received  ;^  18,914 
17s.   as  interest  and  dividends  on  our  investments,  which  is  about 
;^3,ooo    more    than     last     year.     Realisation    of    investments    has 
brought  us  in  a  profit  of  ;C5,o58  los.   sd.,  principally  derived  from 
the   completion   of  the    sale  of    our    Woolwich    undertaking.     Last 
year  we  had  a  profit  of  ;f  14,785  from  this  source.     The  total  profits, 
including   transfer  fees   received,   amount   to  ^^63,698    los.   7d.,    as 
against  £t,(>,<)2^   last   year.     This  is  an  increase   of  about   ;t7i°°°- 
Including   the   balance   of  £i-i,7i'i  6s.   4d.,  brought    forward   from 
last  year's  account,  the  total  amount  to  be  dealt  with  this  year  is 
;£'7S,43i     i6s.    iid.     Interest    on   our    debenture    stock    and    upon 
temporary  loans  has  absorbed  /ii,025  i8s.  8d.,  dividends  upon  our 
preference  shares  have  required  ;^I5,544   12s.  8d.,  and  the  interim 
dividend  paid  on  the  ordinary  shares  amounted  to  ^^8,750,   leaving 
;£40,ni  5s.  7d.  now  to  be  appropriated.     The  directors  recommend 
that  a  further  sum  of  £s>°°°  ^^  written  off  the  goodwill   account; 
that  £$A3''    '4s.    4d.    be   carried  to   the   reserve  fund,    and  that   a 
final  dividend  at  the  rate  of  9  per  cent,   be  paid   for  the   half-year 
upon   the  ordinary   shares.     This  will   make   the  total    dividend  on 
the   ordinary  shares   7   per  cent,    for   the   whole  ye.ar,  the  same  as 
last   vear,  and   will   leave   ;f  13,923    us.   3d.    to  be  carried  forward 
to  the    next    account.     I    have  already    dealt    with  the    amount   of 
new  capital  which   has  been   issued   during   the   year.       Premiums 
amountmg   to  /24,562    5s.   8d.    have   been  received   in    respect   of 
these  issues,   and    this    amount    you    will   see    has   been   added    to 
the   reserve   fund,  which,   with   the  amount   you  are   now   asked  to 
carry  to  this  fund  from   the   profits,  will  increase  the  reserve  from 
;^40,ooo   to  ;f70,ooo.     Looking    at  the   other   side  of   the   balance- 
sheet,   you  will  find  that  sundry   debtors   stand  at  the   large  figure 
of  ^£305,000,   as  against   only  ^^75,000  last   year;  but   this  amount 
includes  a  sum  of  ^^200,000,  which  was  then  owing  to  us  by  the 
Urban  Electric  Supply  Company,  the  whole  of  which  has  now  either 
been    paid  or  will  very   shortly   be   paid   off.     The  amount   of  our 
investments   in   subsidiary   companies  taken   at   par  value    amounts 
to  ^{^957,982  i6s.  6d.,  and  particulars  of  the  various  items  are  given 
in   the    schedule  which    accompanies   our  report.     The    amount   of 
reserve  against  these  investments  has  been   increased   this  year  by 
;f45,ooo,   making  a  total  of  ;f  165,384  14s.    id.     With   the  ^70,000 
in   our  reserve  fund  we  have  now  a  total  of  over  ^235,000,  which 
is   a  25  per  cent,   reserve  .against  the   realisation  at   par  of  our  in- 
vestments,  and   as  we  have  every  reason   to  anticipate  that  as   our 
various  investments  are  realised  we  shall  get  at  least  their  par  value 
you  will  agree,   I  hope,  that  our  financial  position  is  a  satisfactory 
one.     The  investments  continue  the  backbone  of  the  company,  and 
their  realisation  in  years  to  come  is  what  we  have  to  look  forward 
to  as  the  final  result  of  our  work.     I  now  formally  move  : — "That 
the   seventh   annual  report  and  statement  of  accounts  for  the  year 
ended  March  31,    1904,    be  and   is   hereby  adopted,   and   that,   as 
recommended   therein,  a  final   dividend  at  the  rate  of   9  per  cent, 
per  f  nnum  for  the  half-year  be  paid  on  the  ordinary  shares,  making 
7    per  cent,    for   the   year." 
Mr.  W.    R.  Davies  seconded  the   resolution. 
Mr.    Paxton  congratulated  Mr.    Gripper  on  his   accession   to   the 
chairmanship  of  the  company,  and  observed  that  there  was  no  one 
better  fitted  to  occupy  that  position.     They  were   all  aware  of  the 
energy   and  ability  Mr.   Gripper  had  displayed   in   connection  with 
the  company  from  its  beginning,  and  they  looked  fonvard  with  the 
greatest   confidence  to    his    administration  of    their    affairs.     Other 
shareholders,  hke  himself,   would   no    doubt    be   pleased  to    notice 
the  paragraph  in    the   report   which    intimated  that    in    future  the 
capital   expenditure    would  be   on    a    smaller   scale.     He    felt   that 
their  resources  would   be  amply  occupied  in  developing  the  works 
already  in  their  possession. 

Mr.  James  Bailey,  M.P.,  said  it  must  be  a  matter  of  great  satis- 
faction to  all  the  shareholders  to  see  Mr.  Gripper  in  the  chair, 
although,  of  course,  they  all  regretted  the  necessity  for  the  retire- 
ment of  Mr.  Wigham.  No  one  could  doubt  the  ability  and  know- 
ledge of  their  present  chairman,  and  the  fact  that  he  had  been 
elevaied  to  the  position  he  now  held  showed  that  his  brother  direc- 
tors had  a  very  high  opinion  of  him.  Every  shareholder  must 
acknowledge  the  enormous  success  which  had  attended  the  com- 
pany during  the  past  seven  years'  and  must  be  very  gr.-iteful  to 
Mr.  Gripper  and  his  colleagues  for  the  able  manner  in  which  they 
had  managed  its  affairs.  They  had  every  reason  to  look  forward 
with  pleasure  to  a  bright  future.  (Applause.) 
The  resoluiion  was   carried   unanimously. 

Mr.  W.  R.  Davies  moved  that  the  election  of  Mr.  H.  Wolfenden 
to  the  board  be  confirmed.  He  had  had  the  pleasure  of  knowing 
Mr.  Wolfenden  for  some  time,  and  had  always  had  a  high  opinion 
of  his  ability,  and  since  he  had  become  a  member  of  the  board 
he  had  been  of  the  greatest  use  to  them.  Indeed,  he  considerea 
that  the  company  was  very  materially  strengthened  by  the  appoint 
ment  of  Mr.   Wolfenden  as  a  director. 

This  was  seconded  by  Mr.  Walter  B.   Hopkins  and  agreed  to. 

The  Chairman,   in  moving  the  re-election  of  Mr.   W.  R.  Davies 

to   the   board,  said   it   was  largely   due   to  that  gentlernan's  efforts 

that  the  company  had  been  able  to  reach  the  position  it  now  held. 

Mr.   Joshua  W.    Edraundson   seconded   the  motion,   which  was 

carried  unanimously. 
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The  auditor,  Mr.  W.  H.  May,  was  re-elected  on  the  motion  of 
Mr.  Paxton,  seconded  by  Mr.  James  Bailey,  M.P. 

Mr.  W.  Page  proposed  a  cordial  vote  of  thanks  to  the  Chairman 
and  directors  for  their  able  management  of  the  company's  affairs 
■during  the  past  year. 

Mr.  Hoyle  seconded  the  motion,  which  was  unammously  agreed 

The  Chairman,  in  acknowledging  the  compliment,  said  he  was 
very  proud  of  the  position  he  held  as  chairman  of  the  company. 
This  month  was  the  thirtieth  anniversary  of  the  time  when  he 
took  over  the  management  of  the  undertaking,  and  as  long  as  he 
was  able  he  would  do  all  in  his  power  to  advance  the  mterests  of 
the  companv.     (Applause.) 

The  proceedings  then  terminated. 

SINGLO    TEA. 

The  ninth  annual  ordinary  general  meeting  of  the  Singlo  Tea 
•Co  Limited,  was  held  on  Wednesday,  June  20,  at  Wmchester 
House,  E.G.,   Mr.  W.   S.   Wells  presiding. 

The    Secretary   read    the   formal    notice   and   the    report   of    the 

auditors.  ,  ,,■.!,» 

The   Chairman  :    It  is    with  much  regret    the  directors    have  to 
record  that,  after  payment  of  the  interest  on  the  debentures,  there 
is  a  debit  on  the  year's  working  of  £^?>^  18s.     I  will  endeavour  as 
briefly  as  possible  to  explain  some  of  the  causes  of  this  result,  for 
last  year    I  stated  that   that  the   board   was  of  "opinion   that  the 
company  had  turned  the  corner."     Let  me  first  deal  with  the  Assam 
group  of  gardens.     At   the  end   of  March,   1903,   they  were  visited 
by  a  severe  hailstorm.     They  made  a  wonderful  recovery,  but  the 
out-turn  for  the  season  was  affected.     While  most  gardens  in  Assam 
made   a    large    increase    in    out-turn,    this   company    fell   short    of 
1002  by  709  maunds  and  of  the  estimate  by  2,724  maunds.  Common 
tea,  owing   to  the   demand   for  a  cheap   article  and   to  the  largely 
increased  offtake  in  Calcutta  for  foreign  markets,  was  not  in  over- 
supply,   and    throughout    the    season    commanded    a   remunerative 
price.     On  the    other   hand,  the  heavy   crop    produced  by   Assam 
was  hardly  up   to  the   usual   standard   of   quality   for  that   district, 
and  good  medium  teas  were  sold  down  to  an  unprecedentedly  low 
level,  so  much  so  that  in  price  there  was  little  or  nothing  between 
them   and  common  tea  during  the   latter  half  of  the  season.     The 
proceeds  of  our  Assam  gardens   show   an  increase  of  about  ^700, 
the    advance  in  price    over    last  year  being   nearly    J4d.   per    lb., 
against    a    fall    of    i-8d.    for    the   whole   Assam    district.        The 
directors   when   they  met  you   last   year  had  reason   to  expect   the 
proceeds  would  show  a  substantial  increase,  a  strong  effort  having 
been  made  to  improve  the  manufacture.     Having  read  the  brokers' 
•opinion  on  the  teas,  Mr.  Wells  continued  :    To  the  end  of  October 
the  average  secured  was  nearly  id.  per  lb.  above  1902  to  same  date. 
At    that    time    it    became    known    that    the   crop    from   India   was 
likely  to   be  a  large   one,   and  the  teas  from  Assam   proved  to   be 
in    such    oversupplv    that   there    was    to  the    end    of  the   season   a 
continual   decline    in    their   values,   which    the   regulation   of   sales 
failed  to  check,  and,  whereas  at  the  end  of  October  the  company's 
■gro'ss  average  was  9.45d.,  the  season   finished  with  only  8.i9d.,   or 
ij^d.   fall.     When   I    tell    you   that    each   %A.    per    pound    equals 
;f  1,300  you   will   understand  what  this   f.all  in  price    meant  to   the 
company.     The   short  crop  has   caused   our  cost  to  rise,   for  more 
money    was    spent    under    coolie   recruiting,    coolie    expenses    and 
cultivation.     Under  these  headings   the  greater  part   of   the   outlay 
Is  necessarily  arranged  in   the   early  part  of  the  year,  and   savings 
to  compensate  for  the  short  crop  were  not  possible.     The   garden 
revenue  profit  was  ^5,265  12s.  rid.,  compared  with  £z,1^'i  4S.  lod. 
in    1902,  but  it   will   be  observed   that   interest   in   this  account   is 
smaller,    as    it  is  now    charged  in   profit    and   loss    account    under 
debenture  interest.     The  board  is  by  no  means  satisfied   with  the 
results  from  your  Assam  gardens,  but  the  poor  results  were  largely 
beyond    the    control   of  the    local    staff.     I  will    now   turn    to    the 
Dooars  Gardens.     As  stated  in  the  report,   shortness  of  labour  has 
been   our  greatest   difficulty.     It  has   prevented   the  gardens  being 
properly   cultivated,   and  this  has  accentuated  the  shortness  of   the 
•crop.     The  small  yield  per  acre  has  caused  the  cost  per  pound  to 
be  unduly  high,  and,  notwithstanding  the  high  prices  ruling  for  the 
class  of  tea  these  gardens  produce,  the  loss  on  garden   revenue   is 
;fi,32i    4s.    8d.     After    bearing    their   proportion    of   the   London 
■expenses     and    the    debenture    interest    the    loss    is    over    ;^2,ooo. 
Before  the  close  of  the  year  the  board   had   decided   that  changes 
roust   be  made,  and  Mr.  George  Moore  was   deputed  to    visit   the 
gardens    in    December.     He   found    evident   signs  of    deterioration 
since   his    previous    visit,  and    a    strong  effort  was  being  made    to 
strengthen  the  labour  force  so  as  to  ensure  better  cultivation.     Mr. 
Paterson  (the  new  manager)  has  been  working  very  hard  since  his 
arrival  at  the  gardens  early  in  March,  and  his  latest  reports  are  that 
they    are  practically    free   from  jungle,  and  that   his   present  force 
should  be  sufficient  to  keep  them  clean  during  the  rains.     Crop  to 
end   of   June  is  behind,  but   he    is  allowing    more  growth   on    the 
bushes  with  a  view  to  a  larger  crop  during  the  later  months  of  the 
year.     The   directors,   while  regretting  the  disastrous  results  of  the 
working    of   the  Kisna   property,    wish   to  point  out   that  in    1900 
it  was  decided  to  summarily  close  Block  account  when  only  about 
half  the  acreage  was  in  full  bearing.     Revenue  has  had  to  bear  the 
whole    of    the  outlay  for  old    and   young  tea    since   1903,    and   we 
have  doubtless    suffered   in   the  past  two   seasons   in    the  effort   to 
secure  crop  to  the  neglect  of  the  young  acreage.     Mr.   Paterson  is 
a    planter  in   whom  the  board   has   complete   confidence,  but  it   is 
extremely  unlikely  that  he  will  be  able  to  work  to  a  profit  in  rqo4, 
unless  everything  is  distinctly  in  his   favour.     The   Chairman   then 
read  one  of  Mr.  Paterson's   latest   reports,  and,  proceeding,  said  : 
Now,    as    regards   the   future   of    the    Assam    gardens,    they    have 
gradually  emerged    from   their   backward    position.     In    1900    they 
showed  a  loss  of  ;^6,oi5,  and  in  1901  they  showed  a  loss  of  ;^3,333 ; 


but  in  1902  a  profit  was  earned  of  £2,^$^,  and  in  1903  a  profit  was 
earned  of  ;^Ij73i.       In   1904  we   may  reasonably  look  to   make  a 
larger  crop ;   in  short,   to  the   14th   inst.,  our   increase  over  1903  is 
1,686  maunds,   although   only  739  maunds  over  1902.       Our  man- 
agers are  making  renewed  efforts  to  still  further  improve  quality, 
and   the  valuations  placed    upon    the    current    year's    teas,    so    far 
manufactured,   are  well   above   the   level   of  last   year.     As    to   the 
outlay,    this    is    being    carefully    watched,   and   the   superintendent 
is  confident  that  he  will  be  able  to  work  to  his  estimates.       The 
future,   as    you    know,    is  not  bright    for    tea   producers  generally. 
The   8d.  duty  must   work   against    the  better   grade   teas,    because 
the  public  are  not  disposed  to  pay  a  higher  price;   and   this  tends 
to  concentrate  the  buying  on  the  cheaper  qualities.     We  must  agi- 
.  tate  to  get  the  tea  tax  reduced  if  prosperity  is  to  attend  us  in  the 
future;  and  I  hope  the  general  body  of  importers  will  join  in  any 
well-considered   scheme   which   may   be  started   with   this  object  in 
view.       Producers  to  a  very  large  extent  have  been  deploring  the 
low  level  of  prices  for  medium  and  good  tea  with  a  great  deal  of 
justification;    but  the   Chairman    of   a    large    distributing   company 
told   its  shareholders    last    week    that    one  product    in    which  they 
dealt  had  been  abnormally  high,  and  that  was  tea.      The  1898  crop 
fiom  all  India  realised  an  average  of  8.78d.,   and  in  the  two  suc- 
ceeding years   it   fell   to   8.23d.,   and  7.24d.    respectively.       During 
the   past   three  years  the   average   has   been   about  steady  at   7j4d. 
to  7f^d. ;    but   since    the   increase   in  the   tax  it  has   fallen    to    7d. 
per   lb.,  or    i^d.    per   lb.    below   the   average  of  1898.        We  are 
down    to   bed-rock    in    our   working  cost — I   speak   of  the  industry 
generally — and   a   further   fall   in   the   wholesale  price   must  reduce 
profits  to    nearly  nothing;  and  yet   we    find    this    same    Chairman 
condemning  the   producers  because  they  have  taken   a   leaf   out   of 
the   distributors'    book   and    decided   to   act  together  and    regulate 
the  supplies.     But   to   prove   that    there    is  no    question  of    "  trust 
methods,"   in  the   ordinary    acceptation    of    the    term,    I    may   tell 
you   that  we   raised    the   price   only   a  mere  fraction    in    1903-4    to 
7.59d.,    as    against   7.52d.    in    1902-3.     This    is    called    "artificial 
tinkering  with  the   supply  on   the   part   of  the  importers,"   and  we 
are  threatened  with  dire  consequences   if  we   continue   our  wicked 
rnethods.     Mr.  Wells  concluded  his  remarks  by  moving  the  adop- 
tion  of  the   report   and   accounts. 

Mr.  W.  L.  Thomas  seconded  the  motion,  which  was  carried 
unanimously,  and  Messrs.  G.  F.  Moore  and  W.  L.  Thomas  were 
re-elected  directors.  The  auditors  also  were  reappointed,  and  a 
vote  of  thanks  to  the   Chairman   closed   the  proceedings. 


RAPHAEL    TUCK    AND     SONS. 

The  annual  general  meeting  was  held  on  Monday,  July  18,  at 
Salisbury  House,  Mr.  Adolph  Tuck  presiding. 

The  Chairman,  in  referring  to  the  continued  progress  of  the  com- 
pany, stated  that  the  profits  made  by  the  private  firm  in  the  last 
three  years  before  the  formation  of  the  present  company  amounted 
to  a  total  of  ;^i25,64o,  a  yearly  average  of  £^i,?iZo  being  thus 
obtained.  The  total  of  the  profits  reaUsed  during  the  first  three 
years  of  the  present  company's  existence  amounted  to  ^^147,238, 
giving  an  average  yearly  profit  of  ^49,079,  the  figures  for  the  past 
year  being  ^^51,210.  This  gratifying  progress  had  enabled  the 
directors,  after  paying  5^^  per  cent,  interest  on  the  preference 
shares  and  a  dividend  of  8  per  cent.,  the  ratio  held  out  in  the 
original  prospectus,  on  the  ordinary  shares,  to  place  within  these 
three  years— instead  of  £i'i,&t)o,  based  on  the  estimated  yearly 
excess  of  ;^4,630^to  general  reserve  the  sum  of  £2'j,(>2^,  apart  from 
the  capital  reserve  of  ^^8,845,  and  to  carry  forward  ;^4,o59,  thus 
giving  a  total  of  ;^40,533,  showing  an  excess  of  ;^"26,643.  He 
thought  that  this  result,  achieved  as  it  had  been  during  a  period 
which  had  been  anything  but  brilliant,  was  one  with  which  the 
directors  had  just  cause  to  be  satisfied.  The  seven  distinct  depart- 
ments on  which  the  sound  structure  of  the  company  rested  com- 
prised within  them  practically  every  phase,  every  range,  and  every 
style  of  art  in  commerce,  and  it  was  this  happv  feature  which  "gave 
their  business  its  great  value.  Their  existing  ramifications,  ex- 
tending as  they  did  practically  throughout  the  civiUsed  world, 
enabled  the  company  to  calculate  upon  the  disposal  of  editions 
which  spread  the  cost  of  the  original  outlay  over  the  widest  possible 
area.  Although  the  company  had  always  made  their  purchases  for 
cash  only,  the  directors  had  not  so  much  as  touched  any  portion  of 
the  gilt-edge  investments  held  by  the  company,  which  amounted 
to  nearly  one-fourth  of  their  entire  working  capital.  The  share- 
holders would  thus  appreciate  how  particularly  well  placed  the  com- 
pany were  to  increase  the  business  further  by  the  addition  of  one 
or  another  promising  department,  as  opportunities  arose,  assuming 
for  a  moment  that  the  natural  growth  of  the  existing  departments 
did  not  call  for  the  use  of  this  surplus  capital.  The  most  valuable 
asset  of  their  business  was  the  goodwill  shown  by  millions  of  buyers 
of  their  productions  throughout  the  world.  In  connection  with  their 
postcard  department,  another  prize  competition,  making  the  third, 
wouia  be  announced  within  the  next  fortnight,  and  the  value  of  the 
prizes  would  be  raised  to  ;^3,ooo.  The  fact  that  the  hospitals, 
educational,  and  other  kindred  institutions  in  the  United  Kingdom 
would  ultimately  be  the  recipients  of  the  bulk  of  the  albums  con- 
taining the  competing  sets  of  postcards  would  be  specially  appre- 
ciated by  all  friends  of  these  public  institutions.  A  valuable  fea- 
ture in  connection  with  the  company's  business  was  the  steady 
growth  in  the  demand  for  their  publications  on  the  Continent.  This 
was  turning  the  tables  with  a  vengeance,  for  at  one  time  the 
Continent  only  sold  us  art  goods.  The  increase  in  the  company's 
trade  there,  during  the  past  year  more  especially,  had  been  so 
marked  that,  in  addition  to  the  Paris  branch,  the  directors  had 
deemed  it  a3visable  to  open  a  separate  branch  in  Berlin.  He  con- 
cluded by  moving  the  adoption  of  the  report  and  the  payment  of  the 
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dividends  recommended-that  on  the  ordinary  shares  for  the  half- 
year  ended  Apnl  30  being  at  the  rate  of  lo  per  cent,  per  annum, 
Lakin",  with    he  interim  dividend,   8  per  cent,  for  the  year. 

Sir  A  Conan  Doyle,  in  seconding  the  motion,  expressed  h,s  con- 
viction that  no  firm  hid  had  more  to  do  w.th  the  general  ra.smg 
of  artistic  taste  in  this  country  than  their  own. 

A  short  discussion  followed,  in  the  course  of  which  some  of  he 
shareholders  strongly  advocated  the  writing  off  every  year  of  a 
certain  amount  from  the  item  of  "copyrights,  patents,  goodwill^ 
etc  "  /240,742.  Other  shareholders,  however,  dissented  from 
thu' course,  pointing  out  that  the  item  remamed  at  what  it  was  m 
the  original  prospectus,  when  the  goodwill  was  calculated  oi^  a 
profit  of  /40,ooo  a  year,  whereas  the  amount  now  exceeded 
^50,000,  in  addition  to  which  large  reserves  had  been  accumulated 

out  of  the  earnings.  .  .1.     .     j-   „ 

The  Chairman,   in   reply,  stated  that  the  results  of  the  trading 

showed  that  instead  of  the  goodwill  having  decreased  it  had  largely 

increased  in  value  in  the  past  three  years. 
The  motion  was  unanimously  adopted. 

NATIONAL    TELEPHONE    COMPANY. 

The  thirty-fourth  ordinary  general  meeting  of  the  shareholders 
of  the  National  Telephone  Co.,  Limited,  was  held  yesterday  at 
Hamilton  House,  Victoria  Embankment,  London,  L.C.,  bir  Henry 
lowler,  M.P.,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  Albert  Anns)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman:   I  have  now  to  present  to  you  the  report  of  the 
directors,  and  so  far  as  this  half-year   is  contrasted   wilh  the  half- 
year  ending  June  30  last  year,  I  think  that  the  directors  and  share- 
holders  have  reason   to   congratulate  themselves   because  this  half- 
vear  has   been   a  record   hall-year.     When   I  come    to  go  into  the 
details  of  the  accounts,  I   think  you  will   agree  with  that   opinion. 
As    I  have  explained  on    previous  occasions,   the    meeting    at    this 
period  of   the  year   is   more  in   the  nature  of   an    interim   meeting 
than  the  December   one ;  you  cannot  accurately   review   the   entire 
position  of  the  company  except  at  the  end  of  the  year  as  1  did  at 
some  considerable  length    last  February.     So  far  as   the   half-year 
was  concerned,   the  income   accrued  in   respect   of   the   busmess  of 
the    six   months   amounted  to  ;£984,6oo,  whereas    last  year  it  was 
/8g4,s8?,  showing  an  increase  on  the  half-yeir  of  gross  income  of 
/go  016.     The   working   expenses    for   the   half-year   amounted    to 
/■;67,ooo  compared  with  ^^sog.ooo,  showing  an  increase  of  ^57,000. 
The   net  result   for  the   half-year  after  deducting  post   office  royal- 
ties  (amounting  to  ;£90.702)  was  a  profit   balance  of   ;£326,82S   as 
compared  with  /soj.'S^  for  the  corresponding  period  ol  last  year. 
There  was    an    increase    of   net   income    of  ;S23,o68.     The    rentals 
carried  forward  for  unexpired  terms  of  running  contracts  amounted 
to  ZQ^7,aq6,  as  compared  with  ;£874,383.     The  balance  available 
for  dividends  was  ;£2S8,286  and  they  proposed  to  transfer  /ioo,ooo 
to  the   reserve   fund  and  to   carry  forward   £9,2,(xi-     "1  hey  had   ex- 
pended  during  the  half-year  in  capital  expenditure,  ^394.054.   a°d 
the  capital  account  had  been  increased  in  the  half-year  by  the  issue 
of  a  million  of  dfebenture  slock,  which  was  now  fully  paid  up.     In 
the  expenses  there   was  an    increase  on    almost  every    item.     Ihe 
increase  in  stations,  which  was  one  of  the  best  indications  of  pro- 
gress   during   the  last   half-year,  had   also  been  a   record   increase. 
They  spent  un  unusually  large  sum  last  half-year  on  maintenance, 
and  on  replacements  which,  as  you  know,  is  a  charge  made  for  the 
portion  of    a  certain    class   of   expenditure,    of    which   one-third   is 
charged  to    revenue.        Our  shareholders    are  pretty    st.itionary  in 
number,    10,250  last  year,   and   to-day  10,355,  anu   perhaps  as   an 
illustration  of  the  number  of  bloated  capitalists  who  own  the   pro- 
perty, I   may  say  that    the   average  holding  is   ;{,53i,    so  that   we 
have   a  large   constituency  of   shareholders  holding  on   the  average 
a   very   small  sum  indeed    in    the  concern.     Our  debenture    stock 
holders  have    increased    owing    to    the  new    issue   last    December; 
they  were  3,400  and  they  are  now  increased  to  4,400.  There  is  one 
subject  about  which  I  must  say  a  few  words  to  you  and  as  to  which  I 
am  in  a  position  of  some  difficulty.  I  refer  of  course  to  the  negotia- 
tions which  are  going  on  with  the  Postmaster-General.     Under  the 
company's  Ucence,  the  Postmaster-General,  by  giving  notice  to  the 
company  on  or   before    June    30   last,    was  empowered  to    acquire 
compulsorily   the    company's   undertaking    as    from    December   31 
next,  the  purchase   price,  in  case   of   difference,   being   determined 
by   arbitration.     This  notice  has  not  been  given   and  consequently 
the   Postmaster-General's  compulsory   rights   have   ceased,   but  the 
Postmaster-General   has    indicated   his   desire   to    come   to    an   ar- 
rangement with  the  company  by  agreement,   and  negotiations  with 
this  object  are  now  in  active  progress.     I  need  hardly  tell  you  that 
they  involve  intricate   investigations   and  that   many  difficult  ques- 
tions have  to  be  considered  which  cannot  be  hurriedly  determined. 
I  believe  the  Postmaster-General  will  credit  the  board  with   a  de- 
sire to  meet  him  in  a  fair  spirit  and  all   I   can  now  say  is  that  I 
hope   the   negotiations    will   result    in   a    satisfactory    arrangenient 
being  arrived   at  which  will  enable  this  great   public  service   to  be 
adequately    and    properly  developed    and  which    will   at   the   same 
time  be  equitable   and  fair  to  the   shareholders.     Having  said   this 
much  I  must  ask  you  to  have  confidence  in  your  directors   and  to 
leave    the   negotiations   in   their    hands.     Sir   Henry    Fowler   then 
concluded  his  remarks  by  moving  the  adoption  of  the  report  which 
was    seconded   by    Mr.    Geo.    Franklin   and   earned   unanimously. 
The  retiring  directors  having  been  re-elected  and   the  auditors   re- 
appointed the  proceedings  terminated  with  a  vote  of  thanks  to  the 
chairman. 


NEXT    WEEK'S    MEETINGS 
Monday,  July  25. 
Bradford   Old  Bank. — Bradford,   noon. 
British     South-West    Africa    Lands     and    Mining. — Winchester 

House,  12.30  p.m. 
London  and  Provincial  Bank. — Cannon  Street  Hotel,  12.30  p.m. 
Union  Bank  of  Australia. — 71,  Cornhill,   i  p.m. 
Woolley,  Sanders  and  Co. — 129,  Wood  Street,  3  p.m. 

Tuesday,  July  26. 
Australian  Agricultural. — Winchester   House,    i   p.m. 
Consolidated  Mines  Selection. — Winchester  House,  noon. 
DubUn   United  Tramways. — Dublin,   2  p.m. 
Direct  United  States  Cable. — Winchester  House,  2  p.m. 
East  London  Railway. — Cannon  Street  Hotel,  2  p.m. 
London  and  BUackwall  Railway. — 17,  St.  John  Street,   i   p.m. 
Williamsons,  Limited. — Cannon  Street  Hotel,    noon. 

Wednesday,  July  27. 
Craven  Bank. — Skipton,   2   p.m. 

Capital  and   Counties  Bank. — Threadneedle   Street,  noon. 
General    Electric    Company. — 71,    Queen  Victoria    Street,   12.30 

p.m. 
Goldfields  of  Mysore  and  General   Exploration. — Cannon  Street 

Hotel,  noon. 
Great  Eastern  Railway. — Great  Eastern  Hotel,  noon. 
London  Trading  Bank. — Cannon  Street  Hotel,  b  p.m. 
London,    Brighton  and    South    Coast    Railway. — London    Bridge 

Station,  noon. 
Mount  Ida  Consols. — Winchester  House,  noon. 
Milner's  Safe. — Winchester  House,  2  p.m. 
New  Tivoli. — Strand,  2.30  p.m. 
Provincial  Bank  of  Ireland. — Dublin. 
Sheba  Gold  Mining. — Winchester  House,  noon. 
Union   of   London    and   Smiths   Bank.— Cannon    Street    Hotel» 

noon. 
Union  Bank  of  Manchester. — Manchester,  11  a.m. 

Thursday,  July  28. 
Bellingham  and  Co. — Winchester  House,   12.30  p.m. 
Barclay  and  Co. — 54,  Lombard  Street,  2  p.m. 
British  Steamship  investment. — Cannon  Street  Hotel,  2.30  p.m. 
City  and  South  London  Railway. — 71,  Finsbury  Pavement,  noon.. 
Forth  Collieries  (1903). — Edinburgh. 

Great  Southern  of  Spain  Railway. — Winchester  House,  11  a.m. 
Gordon  Hotels. — Hotel  Metropole,  noon. 
New  African  Company. — Cannon  Street  Hotel,  11.30  a.m. 
National  Bank. — Dublin,   i  p.m. 
Parr's   Bank. — Warrington,   noon. 
Russian   Collieries. — VVinchester   House,    3  p.m. 
South  Eastern  Railway. — Cannon  Street  Hotel,  noon. 
Spratt's  Patent   (America). — Winchester   House,  noon. 

Friday,  July  29. 
Anglo-American  Telegraph.— Winchester  House,  2  p.m. 
English  Sewing  Cotton. — Manchester,  11.30  a.m. 
Harrow  and  Uxbridge  Railway. — Cannon  .Street  Hotel,  3  p.m. 
London   Improved   Cab  Co. — Pakenham   Street,    noon. 
Metropolitan  Coal  of  Sydney. — Cannon   Street   Hotel,  noon. 
Metropolitan  Railway. — Cannon  Street   Hotel,   noon. 
North  Borneo  Trading. — Winchester  House,  noon. 
San   Francisco  Breweries. — Winchester  House,   3.30  p.m. 
Sulphides  Reduction   (New  Process). — Winchester    House,   ii.30> 

a.m. 
United  African  Explorations. — Winchester  House,  noon. 

Saturday,  July  30. 
Himan  Concessions. — Winchester  House,  11  a.m. 


The  London  and  South-Western  Bank,  Limited,  will  open  a 
branch  at  No.  18,  Coleman  Street,  E.C.,  on  Monday,  the  25th 
inst. 


General  Electric  Co.,  Limited. 
During  the  twelve  months  to  March  31  last  this  important  an* 
seemingly  well  conducted  business  earned  a  profit  of  ^^83,865  and' 
although  that  was  a  good  deal  less  than  in  the  previous  year  the- 
directors  are  justified  in  considering  the  result  satisfactory,  bearing 
in  mind  the  general  depression  in  trade.  Moreover,  on  tfie  pre- 
sent occasion  no  loss  has  to  be  provided  in  connection  with  the 
Wilton  works — at  least  none  is  mentioned — against  a  debit  for 
1902-3  of  ;^20,oo2,  so  that  the  sum  for  disposal  is  well  in  front  of 
last  year.  Debenture  interest  absorbs  the  usual  ;f8,ooo,  but 
^3,259  more  at  ;^i7,6o8  is  allowed  for  depreciation  and  after  pro- 
viding preference  dividend,  £^S,TSy  is  left.  Managing  directors" 
and  employees'  bonus  comes  to  £^,S1^  compared  with  £^,<i<,\ 
because  the  actual  profits  were  higher  ;/^2i,i26  is  required  to  pay 
a  dividend  of  7  per  cent.,  being  2  per  cent,  more,  on  the  ordinary 
shares  and  ^£20,055  is  carried  to  reserve  making  it  ^£'80,265.  That 
seems  a  very  good  displ.iy  and  the  report  states  that  the  Wilton 
engineering  works  and  foundry  are  now  in  full  working  order.  The 
position  of  the  carbon  works  too  is  much  improved  and  the  Man- 
chester and  Birmingham  factories  continue  to  show  good  results. 
It  may  be  worth  noting  that  a  further  1,342  ordinary  shares  were 
allotted  to  the  directors  at  par  during  the  year,  in  accordance  we 
suppose  with  existing  agreements.  Additions  to  property  account 
were  ^22,832  making  ;^353,o96  and  the  allowance  for  deprecia- 
tion is  just  about  5  per  cent.,  under  rather  than  over.  That  is  not 
taking  account  of  goodwill  and  patents  which  remain  at  their  old 
figure  of  ;if92,io5.  The  company  owes  ^^170,042  to  sundry  cre- 
ditors against  debtors  of  £2/^?,,()-;o,  and  has  stocks  of  all  kinds 
valued  at  ^^274,511.  Investments  presumably  on  account  of 
reserve  amount  to  ;ifss,733  and  cash  is  £21,002. 


July  23,  1904. 


XTbe  Jt^vestots'  TReview. 


Prices    of    Mine    and     Mining    Finance 
Connpanies'    Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIGN    RAILWAYS. 


Name. 
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Angelo    

Anglo  French  Ex 

Apex    

Aurora  West    

Bantjes  

Barnalo  Consolidated 

Block  B  

City  and  Suburban, ;{|^4 

Comet  (New)    

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East  Rand  Extension 

Ferriera 

French  Rand   

Geduld    

Geldenhuis  Estate 

Ginsberg    

Glencairn  

Henderson 'sTransv'al 

Henry  Nourse 

Heriot 

JohannesburgCon.  In. 

Jubilee   

Jumpers 

Kleinfontein    

Knights 

Lancaster  

Langlaagte  Estate     ... 
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May  Consolidated  ... 
Meyer  and  Charlton 

Modderfontein  

Do  B 

New  Goch    

New  Primrose  

Nigei 

North  Randfontein... 
Oceana  Consolidated 
Poi  ges-Randfonlein 
Rand  Mines  \new)  ...  : 

Randfontein  

Rietlontein 

Robinson  Gold.  £$ ... 
Do.  Randtbntein 
Roodepoort  United... 

Salisbury 

Sheba    : 

Simmer  and  Jack,  £i 

S.A.  Gold  Trust    

Steyn  Estate 

Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury 

Van  Ryn  

Vereeniging  Estate... 

Vogelstruis 

Weigedacht    

Wemmer 

West  Hand 

Wolhuter,  ^4 

Worcester  


Deep  Levels 


Angelo  Deep    

Bonanza 

Cinderella  Deep     

Crown  Deep : 

Durban      Roodepoort 

Deep    

Geidenliuis  Deep  i 

Knight's  Deep    

Nigel  Deep  


Bechuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 


.} 

4 
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sl* 

II 
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2J 

6Hv 
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3+i 

Nourse  Deep 

Rand  Mines  Deep    ... 

Rand  Victoria    

Robinson  Deep  (new) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 


Rhodesians. 


Agency   

Clark's  Cons 

(ieelong 

Globe  and  Phoenix 

Lomagunda  Develop- 
ment     

Mashonaland    Agency 

Matabele  Gold  Reels 
New 


De  Beers  Deferred 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  
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Diamonds. 
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Australian. 


Associated    2^ 

Do.  Nrn.  Blocks...  if^ 
Bellevue  Proprietary...  io/6 
Boulder  Deep  Levels  10/9 
Brownhill  Extended...  ^ 
Burbank's   Birthday...    -/s 

Chaffers  4/    a/g 

CosinopU'nPr'pri't'y...  9/6 
Golden      Horseshoe... 

New  Shares    y-,^ 

Golden  Links  4/9 

Great  Boulder,  2/  23/Q 

Do.   Main  Reef,  10/...    4/6 
Do.  Perseverance  ...  11/3 

Great  Fingall  8 

Hainault    ^ 

Haraoton  Plains     5/6 
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Mi 
10/3 
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11/ 
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t/3 
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«/<> 
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7i 

7/ 

4/6 
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24/3 

4/6 

■f. 
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1 

A 

5/6 

4/3 

Abbontiakoon   ^^ 

Abosso 12/0 

Akinassi  (New) 3/0 

Ashanti  C'sois,  2/pd.  idii 

Do.         Goldfields...     i^ 

Ashanti  Sansu  

Bibiani,  fully  pd i 

British  Golcl  Coast  ... 
EfTuenta  (Wassau)  ...   2/6 
Fanti  Consolidated  ...j^dis 
G'ld  C'st  Ag'n'y,  new         -^ 

Do.     Amalgamated      aj 


West  African. 


Northern  Copper     ...  2  A 

Rezende  5/ 

Rhodesia,  Ltd 1^ 

Do.     Exploration  2^ 
Do.    Goldfields...      -j^ 

Rice  Hamilton  3 

Selukwe  J 

Tanganyika    3^ 

V.  V.  Gwanda g 

West  Nicholson    3/6 

Willoughby    5/ 

Zambesia    Exploring  i| 

Kamfersdam  A 

Koffyfontein  4 

Lace  Diamond   i| 

Orange    Free    State 

Diamond J 


Hannan'sStar  

Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Kalgurli   

Lady  Shenton  

Lake  View  Cons  

London  &  W.A.  Ex- 
ploration   

Millionaire 

North  Kalgurli 

Oroya  Brownhill  

Peak  Hill     

South  Kalgurli 

Sons  of  Gwalia 

W.  A.  Goldfields  

W'str'Ha  Mt.  Morgans 
WhiteFe'th'rM'nRf. 


1% 


A 

d 


A 

ft 

w 

3/ 
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iSdis 
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1^ 
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'i 
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3/6 
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Gold  Coast( Wassau) 
Deep   

G'fjelds  E'st'n  Akim 
Himan  Concessions 
Ivory  Coast  Gold  ... 
Obbuassi   Syndicate 

Prestea 

Sekondi  and  Tarkwa 
Taquah  and  Abosso 

Wassau  

W.A.  Gold  Trust   ... 


Anaconda,  25  aols.  ... 
Balaghat,  fui  y  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Camp  Bird    

Cape  Copper,  £1   

Champion  ReeT,  los.... 

Con.  GoldN  Z 

Copiapo,  /  2 

Coroniandel  19/6  pd.... 

Exploration    

1— ^niino  &  Bolivia    ... 

LeRoi    

Do.     (No.  a)    

Libiola.j^S         

Linares,  ^3  

Mason  i  Barry,  £1  .„ 
Mount  Boppy 
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Mount  Lyell.  £z  1 

M'nt.  Morgan    

Mysore,  ids 

Mysore  Goldfi'*lds,i5/6 

Do.     Wesc,  10/    ... 

Do.     Wynaaa,  19/ 

Namaqua,  jC^     

Nile  Valley 

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 
Ooregum     

Do.         Pref.     

RioTinto,  £5    

St.  John  del  Rey     ...  3 

Tharsis  ,^2     

Waihi    

Ymir      


a/6 


13/ 


GROSS 

TRAFFIC   FOK 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME, 

. 

In. 

or  Dec. 

In. 

or  Dec 

ending 

Amount. 

on 
1903. 

Amount. 

on 
1903. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia 

luly 

16 

PS.I6,CX3C 

Ps.466,500 

+ 

P.18,500 

Antofagasta  (Chili)and 

Bolivia           

June 

iuly 

$605,000 

+ 

54,000 

— 

— 



Argentine  Gt.  Western 

>5 

10,057 

+ 

163 

« 

23.716 

■f 

172 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

P 

Ps.32,381 

+ 

334 

« 

Ps42,294 

Ps.8,438 

It) 

869 

+ 

18 

« 

2,20I 

— 

Buenos  Ayres  &  Pacific 

16 

16,679 

+ 

'.779 

I) 

36,665 



3,413 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 

16 

77.679 

+ 

".,329 

MM 

2.106,594 

+ 

300,595 

Buenos  Ayres  G.  Sthn. 

J7 

42,368 

+ 

367 

« 

105,221 

+ 

220 

Do.              Western 

17 

20,841 

— 

3.654 

« 

48,390 

9.589 

Do.           Ensenada 

17 

272 

— 

99 

« 

646 



251 

C.  Ur'g'ay  of  Mte.  Vid. 

16 

5,128 

— 

807 

« 

".583 

_ 

4,710 

Do.      Eastern  Ex. 

16 

1,044 

— 

247 

I 

3.446 

4- 

248 

Do.    Northern  Ex. 

16 

853 

+ 

204 

<) 

1.676 

301 

585 

Do.     Western  Ex. 

lb 

539 

— 

285 

« 

1.172 

_ 

Cordoba  Central 

17 

3.840 

+ 

685 

81,360 

+ 

Do.      Northern  Ex. 

17 

8.035 

+ 

885 

.» 

I54.5>5 

+ 

25,285 

Do.N.W.Aretn.Ex. 
Cordoba  and  Rosarto 

17 

3.14s 

— 

60 

*» 

39.695 

1,310 

17 

5.240 

+ 

1,080 

« 

_ 

Costa  Rica        

16 

4.3" 

+ 

692 

137.681 

_ 

8.345 

Cuban  Central... 

lb 

3.485 

+ 

401 

« 

8,800 



555 

Gt.  West  of  Brazil     ... 

16 

2,812 

— 

55 

138,115 

_ 

11,799 

Entre  Rios       

9 

2,041 

— 

133 

<> 

„ 

845 

Int. -Oceanic  of  Mexico 

16 

$101,400 

+ 

$13,360 

« 

$232,870 

_^ 

Leopoldina       

lb 

15.813 

— 

3.S37 

353.234 

_ 

15,288 

Mexican            

10 

$103,000 

+ 

$1,200 

« 

$227,800 

_ 

Do.   Southern    ... 

7 

?23,737 

«1,6S3 

«» 

$633,142 

_ 

$96,020 

Manila 

2 

23.344 

— 

9.7S3 

33.422 

_ 

82,304 

Nitrate 

15 

19,3°' 

— 

1.784 

« 

19.301 

4- 

1.784 

Ottoman            

lb 

4.930 

+ 

.352 

« 

10.08c 

_ 

1.738 
6153.725 

Peruvian  Corporation 

June 

$484,800 

+ 

?43.4So 

»» 

$2,920,825 

+ 

San  Paulo         

luly 

10 

22,662 

— 

2.359 

« 

38.53= 

7.S96 

Villa  Maria  &  Rufino 

lb 

79E 

+ 

3Sf 

29.054 

+ 

3.523 
460 

Western  of  Havana  ... 

16 

4.7CO 

+ 

065 

i 

9.423 

+ 

*  For  month.  t  Fortnight  ended.  $  From  July  i,  1004. 

**  From  January  i,  1904.  a  For  three  daj's.  b  For  5  days. 


INDIAN   RAILWAYS. 


Bengal  Nagpur 

Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
Southern  Punjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


In.  or  Dec. 
on 

1903. 


GROSS  TRAFFIC  TO    DATE. 


O  V 


June 

18 

,, 

iK 

lulV 

16 

16 

June 

18 

July 

.6 

16 

,, 

16 

j^ 

16 

^, 

16 

June 

18 

,, 

18 

,, 

25 

..    3°*l 

Rs.3,01 

Rs.2,6S, 
Rs.2,22, 

Rs.3,36 

Rs.2,H 

Rs.27, 
Rs  13,14, 
Rs.  7,35. 
Rs.i.^S, 

Rs.3,20, 

Rs.ii, 

Rs.3,35, 

Rs  84, 


+  Rs.  26,749 
+  Rs.33,991 

—  Rs. 1,000 

—  Rs.51,000 

—  Rs.15,635 

—  Rs.  4,600 
-f  R.I, 60,000 
+  R. 2, 02, 229 
+  R.  8,677 
+        -^2.544 

—  Rs.g,86o 
+  Rs.1,776 
+  Rs.45,114 
4-  Rs.27, 965 


Amount. 


Rs. 93, 71, 249 
Rs. 66, 71, 191 
I^s.  5,72,000 

Rs. 8,33, 000 
Ri, 38,40, 023 

Rs.    67,400 

R. 30,43, 000 

R.  14,92.300 
Rs.3,35, 800 

;^56,IOO 

Rs.56,86,2£o 
Rs. 2, 83, 960 
Rs. 57, 40,816 
Rs. 12.70.510 


In.  or  Dec. 


+  Ri6,37,973 
+  R.4,6C,399 

-  K.I, 07,000 

-  R2, 15,000 

+  Ri2,75.77o 
-    Rs.9,900 

+    R2. 39,600 

-  Ri,64,Sa3 
-R.     15,825 

;^2,826 

+  Rs. 20,325 
+  Rs.20,864 
+  R07.39.703 

+  R.!, 47,618 


*  For  13  days,   t  From  July  i,  1904.    §  From  Jan.  i,  1904.  J  From  July  i,  1903 


UNITED 

STATES  AND  CANADIAN 

RAILWA\a. 

GROSS 

TRAFFIC  FOR   WEEK. 

GROSS   TRAFFIC   TO   DATE 

NAME. 

Period 

Amount 

In.  or  Dec. 

Amount. 

In. 

or  Dec. 

ns- 

on  1903. 

dols. 

dols. 

dols.     1 

dols. 

Canadian  Pacific    ... 

lulv 

977,000 

+  '  155.000 

« 

1.989,000  + 

Chicago  Gt. Western 

113.957 

—      16,416 

« 

230.855  - 

41,300 

Denver&Rio  Grande 

292,800 

-       29,800 

4 

574.6oo- 

Gr.  Trk.,  Main  Line 

;£ll7.230 

-      ;£9.9i5 

<> 

;£236,4'7!- 

;£4.566 

Gr.  Trk..  Western... 

.£16.097 

-       £3.734 

<> 

i;36,84oi- 

.£7.807 

Do.  Det.,G.H.&Mil. 

.£6,198 

+      .£1.948 

<> 

;£l3,289  + 

;£3.674 

Louisville&Nashv'le 

651.000 

—       47.000 

<> 

1,240,000  — 

107,000 

Miss.,  K.,&  Texas... 

295.033 

+          3.787 

i 

580,506  + 

39.258 

Missouri  Pacific     ... 

617,000 

-       35.000 

^ 

r, 186, 000  — 

66,000 

Southern      

837.000 

+       36.000 

>> 

1.639,000:  + 

77,000 

Wabash        

456,000 

+       23,000 

i 

925,000 

+ 

63,000 

$   From  July  i,  1904. 
MONTHLY    STATEMENTS. 


Atchison       

Canadian  Pacific  ... 
Chic,  Mil.,  &S. Paul 
Denver  &  Rio 

Erie     

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.  &  Mil. 
Illinois  Central 
Louisville&  Nashvl. 
Miss.  K.  &  Texas  ... 
New  York,Ont.&W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading  ... 
Southern  Pacific     ... 

Southern       

Union  Pacific 
Wabash  


NET   EARNINGS   FOR    MONTH. 


Month. 


In.  or  Dec. 
on 

1903. 


May 


dols. 

1,817,00c 

1,384,000 

704,000 

525,000 

1,503,000 

183,700 

22,000 

2,500 

877,000 

831,000 

4o,S,697 

151,000 

768,000 

3,316,000 

1,119,000 

3,466,000 

667,000 

1,934,000 

452,000 


dols 
310,000 
8,000 
165,000 
26,000 
304,000 
20,300 
600 
3,200 
300,000 
4,000 
11,412 
64,000 
25,000 
390,000 
329,000 
78,000 
137,000 
+  358,000 
+       24,000 


NET   EARNINGS   TO    DATE 


2:3 


Amount. 


dols. 

23,380,000 

14,591,000 

IS, 3^*7,000 

5,947,000 

10,669,000 

482,300 

61,600 

10,000 

11,141,000 

10,897.000 

4,3g3.oi8 

1,356,000 

7,814,000 

31,644,000 

12,459,000 
25,766,000 
ii,igi,ooo 
33,948,000 


In.  or  Dec. 

on 

1903. 


dols. 
+  1,676,000 

—  1,827,000 
+     788,000 

—  410,000 

—  3,460,000 

—  187,100 
+  600 

—  9,000 

—  1,521,000 
+     331,000 

83,173 

—  46,  ICO 

+     107,000 

—  808,000 

+  2, 015, ceo 
+  2,501.000 
+       689,000 

-i- 2,593,000 
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NATDIS,  LONDON. 


35,     CORN^Hirii:!,     Z^OffDOMT,     CC. 
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No.  1419  Avenue, 


Subscribed  Capital     -     £4,233,325. 

Reserve  Fund 


Paid-up  Capital     -     £846,665. 
£400,000. 


Directors. 


EDMUND  THEODORE  DOXAT,   Esq.,  Chairman. 
LAWRENCE  EDLMANN   CHALMERS.  Esq. 
KRIEDRICH   C.    K.   FLEISCHMANN,  Esq. 
WILLIAM    FOWLER,  Esq. 
FREDERICK  WILLIAM  GREEN,  Esq. 
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JOHN   FRANCIS  OGILVY,  Esq. 
CHARLES  DAVID  SELIGMAN,  Esq. 


M.P 


Sub-Manauer-WATKIN    W.    WILLIAMS. 


Manager-PHILIP    HAROLD    WADE. 
Assistant  Sub-Manager— FRANCIS    GOLDSCHMIDT. 


SecreUry-CHARLFS    WOOLLEY 


Auditors -JOSEPH   GURNEY  FOWLER,    Esq.  (Messrs.  Price,  Waterhouse  &  Co.) 

FRANCIS   WILLIAM  PIXLEY,  Esq.  (Messrs.  Jackson,  Pixley,  Browning,  Husey  &  Co.) 


Bankers-BANK  OF  ENGLAND. 


THE   UNION  OF  LONDON   AND  SMITHS  BANK,  LIMITED 


NINETY-SIXTH    REPORT, 

Submitted  to  the  Shareholders  at  the  Ordinary  Half- Yearly  General  Meeting  at  the  Cannon  Street 

Hotel,  on  Wednesday,  20th  July,   1904. 


The  directors  have  to  report  that,  after  makinc  provision  for  bad  and 
doubtful  debts,  the  Gross  ProBtsof  the  half-year  ending;  the  30th  June  last,  as 
shown  by  the  annexed  statements,  amount  to  ;£ic2,i9o  17s.  ^d.,  which,  with  the 
balance  of  ;£'?,663  3s.  6d.  brought  forward  from  the  previous  account,  gives  a 
total  of  ^110,854  IS.  3d. 

After  providing  for  all  charges,  including  Income  Tax  and  Directors'  and 
Auditors'  remuneration,  and  reserving  j£45,364  13s.  8d.  for  Rebate  of  interest 
on  bills  not  matured,  there  remains  anet  profit  of  ;£53,i68  2s.  ad.  for  appropria- 
tion. It  is  proposed  to  apply  ;£42,33^  5s.  to  the  payment  of  a  dividend  at  the 
rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  leaving  a  balance  of 
;^io,834  17s.  ad.  to  be  carried  forward  to  the  next  account. 

The  Directors,  in  officially  reporting  to  the  Shareholders  the  death  of  Mr. 
William  James  Thompson,  desire  to  place  on  record  their  high  regard  for  him 
as  a  colleague  and  valued  friend,  who  had  been  for  a  long  period  intimately 
and  closely  associated  as  a  member  of  the  Board  in  the  furtherance  of  the 
best  interests  of  the  Company,  and  whose  loss  they  deplore. 

The  Directors  have  now  to  report  that  Mr.  F.  C.  K.  Fleischmann  (of  Messrs. 
Heilbut,  Symons  &  Co.)  and  Mr.  Frederick  Leverton  Harris,  M.P.  (of  Messrs. 
Harris  and  Dixon,  Ltd.),  have  accepted  seats  on  the  Board. 


The  Dividend  will  be  payable  on  and  after  the  a2nd  July. 


The  Secretary,  having  read  the  Advertisement  convening  the  meeting,  and 
the  Auditors'  Report,  presented  the  Directors'  Report  and  the  Half-yearly 
Accounts,  which  were  taken  as  read. 


It  was  then  — 
Moved  by  the  Chairman,  seconded  by   Mr     Murray  Guthrie,  and  resolved 
unanimously— 

That  the  Report  and  Accounts  now  read,  be  received,  adopted,  and 
entered  on  the  Minutes. 


Moved     by     the 

unanimouslv- 


Chairman,      seconded     by    Mr.     Mendl,     and      resolved 


That  a  Dividend  be  declared  on  the  paid-up  capital  of^846,665,  at  the 
rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  payable  on 
and  after  the  aand  July,  and  that  the  balance  of  ^10,834  17s.  ad.  be 
carried  forward  to  the  next  account. 

Moved  by  Mr.  Alfred  J.  Mant,  seconded  by  Mr.  W.  C.   Ellison,  and  resolved 
unanimously — 

That  the  cordial  thanks  of  this  Meeting  be  given  to  Mr.  Doxat,  the 
Chairman,  for  his  able  conduct  of  this  Meeting,  and  to  the  Board 
of  Directors,  for  the  results  of  the  Half-year. 

Moved  by  the  Chairman,   seconded   by  Mr.  Edmund  Barnes,  and  resolved 
unanimously— 

That  the  thanks  of  the  Shareholders  be  given  to  Mr.  Wade,  the 
Manager,  and  to  the  Staff,  for  the  satisfactory  results  of  their 
Half-year's  work. 

(Signed)       EDMUND  THEODORE  DOXAT,  Chairman. 

Extracted  from  the  Minutes,  20th  July,  1904, 
CHARLES  WOOLLEY,  Secretary. 


Br. 


BALANCJE    SHEET,    30th    JUNE,    1904. 


Cr* 


To  subscribed  capital — ^£4, 233, 325 

viz.,  169,333  shares  of  £25  each 
Capital  paid-up,  viz. :  £5  per  share 

Reserve  fund 

Deposits  and  loans  

Bills  re-discounted 


;£9.oo5,597     7 
3,402,391  17 


Sundry  balances,  rebate,  and  interest  due  on  deposits  ... 
Amount  at  credit  of  Profit  and  Loss  Account         , 


846,665 
400,000 


- 12,407,989 
120,276 
53.168 


;£l3, 828,098    13     II 


By  Cash       

Securities — 

British  and  Indian  Government,   and        £         s-  d. 
other  Trustee  Securities,  including 
City  of  London  Corporation  Bonds  1,764,709  16  11 
Other  Securities  221,041    9    2 


Loans  at  call,  short,  and  fixed  dates 

Bills  Discounted      

Sundry  balances,  and  interest  due  on  Investments  and 

and  Loans 

Freehold  Premises 


£  s.  d* 

142,085    5    2 


f,985.75i  6  I 
[,476,691  16  10 
3,089,683  II   II 

23,231    8    5 
110,655     5    6 

;^i3,828,098  13  II 


DC, 


PROFIT  and  LOSS  ACCOUNT  for  the  Half-Year  ending  30th  JUNE,  1904. 


Cc. 


To  current  expenses,  including  salaries,  stationery,  and  other 

charges    

Income  tax  

Directors' and  Auditors' remuneration 

Rebate  of  interest  on  bills  not  due,  carried  to  new  account... 

Six  months'  dividend  at  the  rate  of  lo  per 
cent,  per  annum  on  the  paid-up  capital  of 
;^846,665        42.333     5     o 

Balance  carried  forward  to  next  account     ...         10,83417    2 


£  s.  d. 

3,736  12  10 

934  12  7 

2,650  o  o 

5,364  13  8 


S3, 168     2     2 

i;i  10,854  X   3 


By  Balance  brought  forward  from  31st  December,  1903 
Gross  Profits  during  the  half-year 


;^iio,854    I 


In  accordance  with  the  provisions  of  the  Companies  Act,  1900,  we  certify  that  all  our  requirements  as  Auditors  have  been  complied  with. 

We  have  examined  the  Securities  representing  Investments  of  the  Company,  those  held  against  Loans  at  call,  short  and  fixed  dates,  and  all  Bills  dis- 
counted in  hand.  We  have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hands  of  Depositors.  The  foregoing  Ac- 
counts agree  with  the  Books,  and  we  are  of  opinion  that  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the 
state  of  the  Company's  affairs  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amount  of  Investments  and  Bills  placed 
as  security  against  Loans  and  Deposits. 


J 


35,  CoRNHiLL,  6th  July,  1904. 


GURNEY  FOWLER,  F.C.A., 

(Price,  Waterhouse  &  Co.) 
FRANCIS  W.  PIXLEY,  F.C.A., 

(Jackson,  Pixley,  Browning,  Husey  &  Co.) 


Auditors. 
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IRotices. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices    of  change   of   address,    temporary    or  permanent,    must 

leach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C, 

not  later  than  the  first  postal   delivery  on   Friday  morning  if  that 

week's  issue    is   to   be    sent  to  the  new    destination.     A    post-card 

ill  do  and  by  giving  a   series  of  addresses   and   dates  subscribers 

holiday  can  have  the  paper  sent   after  them   wherever  they  go 

home   or  abroad  without   delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 

im  the  office   of    the   Investors'  Review.       Newsagents     will 

get   a   commission    on    subscriptions    collected    and    forwarded   by 

them,   just  as   they   do  on  advertisements,    but  unless   the   number 

f  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 

them   by    train   all   copies    must    go    from    this    office.     Names 

d  addresses  must   therefore,   in   every  instance,  be  sent   on   with 

.e   subscription. 

e  Year  -  £1  Is.        Six  Months  -  lis.         Three  Months  .  Ss  9d. 

'or  any  period  short  of  Three   Months  the   Price   is   6d.  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  evervwhere.     To  continence  with  the  number 

issued  OH  July  2. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
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Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Ofiice,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  have  asked  for  it  early  next 
week.  Cloth  cases  for  binding  the  volume  will  also  be  ready 
immediately,  price  2/6,   postage  4d.  extra.     The  price  of  the  bound 

tvnlume  is  16/6,  by  post,  gd.  extra. 

The  Kditoks  cannot  undertake  to  return  rejected  communtcattons. 
Letters  Jrom   correspondents    must,  in   every  case,  be    authenticated 
the  name  and  address  0/  the  writer. 

The  Editoks  desire  tt  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


XLbc  investors'  IReview. 

The  Position   of  the  iVIoney  Market. 

It  is  one  of  far  greater  peril  than  the  mass  of  people 
are  aware  of.  Nemesis  is  slowly  overtaking  the  nation 
for  its  profligate  recklessness  and  a  condition  of  affairs 
has  arisen  in  the  City  of  London  which  forebodes 
trouble  all  the  land  through.  Nothing  helps  to  con- 
vince us  more  that  this  is  so  than  the  manner  in  which 
dealers  in  banking  credit  are  continually  misestimating 
the  future.  Superficially  they  seem  right  but  always 
something  intervenes  which  destroys  their  forecasts  and 
plunges  the  market  once  more  into  the  vortex  of 
poverty.  Readers  will  remember  how  the  discount 
people  all  miscalculated  the  course  of  the  Money 
market  in  the  present  month.  No  prediction  was  more 
common  than  that  we  should  have  "  very  easy  money 
right  up  to  September,"  and  quite  a  number  of  shrewd 
traders  reckoned  on  a  further  reduction  in  the  Bank 
rate  and  acted  on  the  assumption  that  it  would  go  down. 
There  was,  for  example,  keen  competition  throughout 
the  latter  half  of  June  for  bills  to  be  paid  for  early  in 
July,  and  in  the  struggle  the  discount  of  such  bills  fell 


to  if  per  cent.,  but  July  was  hardly  in  before  the  Money 
market  began  to  harden.  For  a  few  days,  just  when 
the  dividends  were  knocking  about,  there  was  cheap 
credit  but  it  did  not  last  to  the  middle  of  the  month  and 
long  before  the  month  ended  the  market  had  to  go  to 
the  Bank  of  England  for  assistance  and  pay  3^  per  cent, 
for  seven  day  advances.  At  the  present  time  it  is 
probably  from  ;^5,ooo,ooo  to  ;^7,ooo,ooo  in  the  Bank's 
debt  for  short  advances  which  it  will  have  the  greatest 
difficulty  in  paying  off,  may  not  be  able  to  wholly  pay  off 
at  all  this  quarter. 

What  does  this  mean  ?  It  means  that  the  capital 
resources  of  the  country  are  locked  up  and  to  no  small 
extent  exhausted.  How  airily  superficial  statisticians 
prate  about  the  amount  of  the  country's  "  savings,"  so 
many  hundred  millions  per  annum,  so  many  millions  a 
week,  and  there  you  are.  These  savings  must  tell,  we 
are  told,  are  bound  to  restore  things  to  a  state  of  health 
in  a  given  number  of  weeks  or  months.  It  is  all  pure 
nonsense  or  nearly.  There  are  people  in  the  country 
saving  money,  always  must  be,  and  there  are  people 
who  make  money  because  others  lose  it,  but  there  is 
not  that  steady  and  general  accumulation  of  free  un- 
fettered capital  going  on  which  the  ignorant  and  un- 
reflecting optimists  believe.  It  is  very  much  other- 
wise. Not  only  is  the  country  as  a  whole  suffering 
from  the  draining  away  of  its  capital  in  the  South 
African  war,  and  suffering  cruelly,  but,  now  that  peace 
has  come  back,  it  is  being  deprived  of  the  chance  to 
save  by  the  enormous  current  expenditure  of  the 
Government,  an  expenditure  which  may  be  put  at  quite 
;^50,ooo,ooo  in  excess  of  what  it  was  ten  years  ago  and 
at  least  ;^40, 000,000  beyond  what  it  ought  to  be  if 
there  was  any  element  within  sight  of  prudence  in  the 
administration  of  our  finances.  Nor  is  this  all.  Hun- 
dreds of  thousands  of  people  throughout  the  country 
are  to  this  hour  being  steadily  drained  of  what  fresh 
savings  they  can  effect  in  order  to  make  good  their 
past  losses.  How  many  people  are  carrying  South 
African  shares,  finance,  mines  and  other,  which  they 
have  held  for  periods  varying  from  five  to  ten  years  and 
paying  interest  upon  money  they  borrowed  upon  them 
as  well  as  scraping  together  painfully  fortnight  after 
fortnight  the  differences  they  are  called  upon  to  meet 
through  the  continued  shrinkage  in  prices?  How  many 
more  are  loaded  with  depreciated  "  industrials,"  the 
wreckage  of  the  fashionable  robberies  of  the  past  de- 
cade, with  brewing  mush  and  flimsy  swag  yielding 
paper  of  all  kinds  and  colours?  These  are  patent  and 
easily  discoverable  sources  of  national  exhaustion  and 
we  have  no  fresh  growth  of  wealth  great  and  con- 
tinuous enough  to  enable  us  to  obliterate  the  losses 
thus  sustained.  As  a  people  at  present  we  are  growing 
poorer  not  richer,  and  the  poverty  of  the  community  is 
making  itself  visible  in  the  statistics  of  our  banks. 
They  suffer  not  only  by  the  shrinkage  of  securities, 
which  reacts  upon  the  total  of  their  deposits  in  a  manner 
often  explained  in  these  columns,  but  by  the  gradual 
impoverishment  of  their  customers. 

One  obvious  result  of  these  influences  is  made  mani- 
fest in  the  pinched  state  of  the  Money  market,  and  its 
miseries  are  completed  by  the  extravagant  demands 
made  upon  its  resources  by  public  borrowers,  by 
Governments  and  corporations  in  want  of  its  means. 
There  were  over  ;^i2,ooo,ooo  of  fresh  calls  to  be  paid 
up  in  the  month  just  closing  and  it  was  because  there 
were  not  nearly  resources  enough  available  to  meet 
these  stocks  that  the  market  was  driven  to  lean  so 
heavily  upon  the  Bank  of  England  for  credit.       Debt 
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creates  debt  until  there  are  few  visible  assets  but  those 
that  are  the  product  of  debt.  This  extravagance  in 
loan  raising,  however,  is  only  the  national,  corporate 
or  joint-stock  manifestation  of  an  unbridled  extra- 
vagance everywhere  rampant,  in  the  scale  of  private 
expenditure  above  all.  It  may,  indeed,  be  ultimately 
discovered  that  the  private  extravagance  of  citizens  has 
done  as  much  as  all  other  sources  of  weakness  put  to- 
gether to  imperil  the  stability  of  our  banking  institu- 
tions and  of  our  commerce,  let  alone  of  our  empire. 
The  habits  of  the  day  are  conducive  to  waste.  People 
have  become  reckless,  indifferent  to  the  future,  care- 
less of  the  obligations  they  heap  up.  Loan  raising 
colonies  have  found  money  easy  to  come  by  and  they 
have  spent  it  madly  to  their  misery.  The  private  citizen 
has  done  the  same,  is  doing  it  now  where  he  can.  And 
the  smaller  people  imitate  the  leaders  of  fashion  until 
the  whole  social  atmosphere  is  diseased  and  unwhole- 
some. 

What  is  going  to  be  the  outcome  of  the  present  strain 
on  the  Money  market,  eloquent  of  wealth  exhausted  as 
it  is  ?  We  do  not  know,  but  it  will  surprise  us  beyond 
measure  if  it  does  not  end  in  the  most  disastrous  credit 
bonfire  in  our  history.  How  it  can  end  otherwise 
baffles  us  to  discover.  The  substance  behind  the  credit 
of  the  mai'ket,  has  been,  is  being  wasted  in  the  direc- 
tions we  have  indicated.  Hence  market  prices  are 
unreal,  hollow  to  an  extent  we  have  never  seen^  so  uni- 
versal in  all  the  thirty  odd  years  we  have  looked  upon 
City  affairs.  Nothing  is  solid.  Let  a  flurry  come 
along  in  banking  credit  and  the  first  thing  you  hear  is 
— "  you  cannot  sell  Colonial  stocks  at  any  price."  For 
some  weeks  back  we  quoted  premiums  on  new  issues, 
bothering  some  friends  in  the  "  House  "  to  collect  the 
figures  for  us.  At  last  they  struck.  "  What  is  the 
use  of  giving  you  premiums,  you  could  not  deal  at 
them?  "  they  said.  So  we  stopped,  and  it  is  thus  all 
round.  Why  are  Consols  slipping  back  in  the  manner 
they  do?  Because  the  stock  is  pawned  still  to  an 
extent  probably  unexampled,  and  every  little  upward 
movement  in  the  price  of  floating  credits  drives  weak 
holders  to  sell  on  a  market  already  overloaded,  a  market 
which  has  no  adequate  outlet  for  the  stock  on  its  hands. 
Every  fresh  loan,  moreover,  that  has  been  underwritten 
— and  they  all  are — and  launched,  and  which  the  under- 
writers have  to  carry,  forces  Consols  out.  The  old 
stock  must  be  parted  with  to  raise  the  means  with  which 
to  hold  the  new.  No  wonder  that  the  Consol  market 
went  again  on  strike  in  the  underwriting  line  the  other 
week  and  announced  its  determination  to  subscribe  for 
no  more  issues  until  October.  By  October  it  is  likely 
to  be  as  little  able  to  subscribe  as  now.  We  are 
hurtling  and  sliding  on  towards  a  liquidation  of  a  magni- 
tude and  range  few  now  suspect,  of  that  there  is  no 
doubt  whatever.  Paralysis  has  overtaken  us  in  finance 
and  the  clogging  masses  of  unplaced  securities,  or  of 
securities  held  over  the  market  at  altogether  artificial 
values,  is  weighing  all  our  credit  structures  down. 
Something  will  break  under  the  pressure  one  day  and 
then  we  shall  understand  a  few  things  that  perplex  us 
now. 


General     Mining    and 
Corporation. 


Finance 


This  is  the  parent,  or  controlling  concern  of  the  cele- 
brated Albu  group  of  companies,  one  or  two  of  which 
may  be  regarded  as  amongst  the  pick  of  the  Kaffir 
Circus  list.  With  the  reports  and  accounts  of  the  sub- 
sidiaries for  the  past  twelve  months  we  have  already 
dealt  in  our  mining  notes  and  although  all  these  docu- 
ments are  now  incorporated  in  the  usual  bulky  volume 
issued  to  the  shareholders  in  the  General  Mining  and 
Finance  Corporation  we  have  only  now  to  deal  with  the 
affairs  and  analyse  the  financial  position  and  prospects 
of  the  parent  concern  as  disclosed  in  the  accounts  of 
the  year  1903.  Bearing  in  mind  that  the  latter  period 
was  one  of  unrelieved  distress  and  depression  in  the 


South  African  market  shareholders  will  have  been  fully 
prepared  for  the  great  falling  off  in  revenue  and  profits 
revealed  in  the  profit  and  loss  account,  but  nevertheless 
many  may  feel  disappointed  that  no  dividend  is  de- 
clared. Profits  on  stocks,  shares  and  other  assets 
realised,  less  amounts  written  down,  have  shrunk  from 
;^334,284  tO;^42,332  and  sundry  receipts  from  interest, 
transfer  fees,  commissions,  rent  of  house  property,  ex- 
change, etc.,  from  ;^40,66o  to  ;^i5,o8o,  so  that  the 
gross  revenue  is  ;£^3 17,536  less  at  ;6'57,4o8.  In  respect 
of  the  first  mentioned  item  the  following  explanation  of 
how  the  profits  are  arrived  at  is  given  in  the  report : — 
"  The  same  stringent  method  of  arriving  at  the  profit 
from  share-dealings  has  been  adopted  as  in  previous 
years.  It  has  been  ascertained  by  taking  the  difference 
between  the  proceeds  of  shares  disposed  of  on  balance 
and  the  price  at  which  they  stood  in  the  balance-sheet 
at  December  31,  1902,  and  deducting  therefrom  an 
amount  which  has  been  utilised  to  reduce  the  average 
cost  of  the  share  investments  in  the  books."  There  is 
nothing  particular  to  note  in  the  usual  items  of  expendi- 
ture and  after  allowing  for  this  the  profit  on  the  year 
is  the  tiny  one  of  ;^2o,692  compared  with  ;^328,554. 
For  1902  a  couple  of  dividends  were  paid  aggregating 
20  per  cent.,  absorbing  ;^i99,8oo,  and  one  of  ;^33  6s. 
per  share  on  the  1,000  founders'  shares,  requiring 
;^33,300  and  the  credit  brought  into  the  1903  accounts 
was  ;£^  1 76, 1 79,  to  which  has  to  be  added  the  profit  of 
;^"'20,692,  making  ;^i96,87i.  Thus  the  company  was 
in  a  position  to  pay  another  dividend,  especially  as  it 
has  over  half  a  million  in  actual  cash,  but  the  dark  out- 
look in  South  Africa,  together  with  the  financial  needs 
of  some  of  the  subsidiaries,  did  not  justify  the  parting 
with  more  metal  than  the  company  could  help.  This  is 
not  the  justification  the  directors  offer;  at  any  rate,  it 
is  not  their  language,  but  we  think  the  inference  is 
reasonable  from  what  they  do  say,  viz.  : — "  Taking 
into  consideration  the  uncertainty  of  an  early  improve- 
ment in  the  conditions  governing  the  mining  industry 
and  the  desirability,  in  case  of  eventualities,  of  main- 
taining the  corporation  in  a  strong  financial  position 
(they  have)  decided  not  to  make  a  distribution  to  share- 
holders." This  is  an  ably  guarded  utterance  and  fore- 
cast, not  definite  enough  to  bind  the  directors  to  any 
promise,  and  thus  leaving  a  great  deal  to  individual 
conjecture.  However,  it  has  proved  to  be  very  accu- 
rate. There  has  been  no  early  improvement,  in  fact, 
the  depression  has  deepened  since  the  advent  of  Chinese 
labour  and  it  is  probable  the  bosses  themselves  are  now 
fearing  that  the  latter  will  prove  a  gigantic  delusion. 
What  prospect  is  there  now,  at  the  beginning  of 
August,  of  an  improvement,  say,  this  side  Christmas? 

Meanwhile  the  pecuniary  needs  of  the  parent  com- 
pany itself  and  its  subsidiaries  have  been  growing  and 
so  far  from  being  able  to  spare  any  cash  the  necessity 
has  arisen  to  raise  large  sums.  This  has  been  done  by 
the  issue  last  December  of  the  250,000  reserve  shares  at 
£2  15s.  per  share,  the  report  saying  that  these  were 
disposed  of  not  to  the  public,  but  to  Messrs.  G.  and  L. 
Albu,  acting  on  behalf  of  themselves,  the  Dresdner 
Bank,  the  Disconto  Gesellschaft  and  Messrs.  S. 
Bleichroeder.  In  addition,  therefore,  to  the  quarter 
of  a  million  realised  by  the  shares  at  their  nominal 
value  of  £1,  the  company  received  as  much  as 
^437,500  in  premiums,  in  all  ;^687,500.  No  wonder 
it  had  ;^588,o8o  cash  in  hand,  compared  with 
;^226,63i,  at  the  end  of  the  year,  which  is 
less  than  the  actual  capital  increase  with  pre- 
mium. We  learn  from  the  report  that  ad- 
vantage was  taken  of  the  depression  "  which 
existed  in  South  African  circles  during  the  past  year  to 
largely  increase  the  already  extensive  interests  owned 
by  the  corporation,  both  in  the  mines  under  its  control, 
and  in  other  properties  which  will  eventually  form  the 
nucleus  of  new  business.  The  250,000  reserve  shares 
were  disposed  of  to  provide  additional  cash  funds  to 
give  further  effect  to  this  policy  of  expansion."  The 
directors  go  on  to  say  that  they  acted  on  the  conviction 
that  the  importation  of  Asiatics  would  provide  a  per- 
manent solution  of  the  difficulty  that  has  for  so  long 
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impeded  the  progress  of  the  Rand  mining  industry. 
' '  Should  this  anticipation  prove  correct,  it  follows  that 
the  depreciation  in  values  marked  in  1903  must  be  trans- 
itory." That  the  anticipation  has  not  proved  correct 
the  mine  bosses  know  as  well  as  mere  ordinary  folk 
and  this  is  sufficient  to  prove  that  as  prophets  they  are 
not  infallible,  being  but  superficial  students  of  human 
nature.  That  the  depreciation  has  not  been  transitory 
is  daily  lamented  by  those  unfortunates  whose  lighten- 
ing pockets  constantly  remind  them  of  its  continuance 
and  prospect  of  continuing.  In  spite  of  this  the  direc- 
tors proceed  to  write  the  following  sentence  : — "  The 
partial  restoration  of  confidence  and  the  appreciation 
which  has  taken  place  in  market  quotations  since  the 
date  of  this  report,  as  the  result  of  definite  sanction 
having  been  obtained  to  proceed  with  recruiting  in 
China,  already  tend  to  demonstrate  the  accuracy  of  this 
forecast."  So  much  for  "  accuracy,"  as  well  as  their 
own  inconsistent  utterances. 

The  balance-sheet  is  interesting,  and  shows  consider- 
able changes  on  both  sides  as  a  result  of  the  transac- 
tions carried  out  during  the  year.       Dealing  first  with 
the  liabilities,  we  find  that  the  deposits  have  contracted 
by  ;^iii,g50  to  £623,582,   but  sundry  creditors  have 
grown  from  ;^242,748  to  ;^442,636,  bills  payable  from 
^20,282  to  ;^i77,o42,  and  creditors  for  stock  bought, 
but  not  yet  taken  up,  from  ;^i  1,930  to  ;^25,o62.  There 
is    now    the    new    item     "  share    premium     account, 
;<f437,5oo."       The   book   value  of  the   shares  in   the 
companies  under  the  management  of  the  corporation 
is  now   ;^i, 356,740   against  ;^i, 074,975,   and   that  of 
shares  in    other  companies  ;^i  11,758   compared    with 
;^ioo,485.       Then  the  company  holds  some  debentures 
and  British  Government  securities,  assets  whose  value 
has   risen  from   ;^258,273   to  £277,571,  as   the  result 
probably  of  additional  purchases.        More  money   has 
^likewise  been  invested  in  mining  properties,  claim  hold- 
ings, real  estate  and  houses,  for  these  are  now  valued 
lin     the     lump     at     ;^349,978     in     comparison     with 
j;{J'i84,oi7.   This  company,  like  most  of  the  other  control- 
[ling  companies,  does  a  considerable  contango  business, 
[but  that  must  have  been  very  slack  during  the  year, 
[for  the  sum  lent  to  speculators  has  been  diminished  by 
i;£'i  18,646   to  ;^i88, 154.     As   evidence   of  the   further 
[assistance  that  has  had  to  be  given  to  subsidiaries,  the 
loans  owing  by  debtors,   which  include    the  advances 
to  these  companies,  have  expanded  from  ;^i46,90i   to 
[;^25o,785.     With   the   increase    in  the   cash   we  have 
already  dealt  and   need   not  again   refer   to   it.     With 
respect  to  the  share  assets  it  is  expressly  stated  that 
they  have  been  taken  into  the  balance-sheet  either  at 
[cost — and  in  certain  cases  at  cost  less  amounts  written 
I  off — or  at  the  market  quotations  at  the  end  of  the  year, 
whichever  was  lower.     In  no  case  has  an  asset  been 
written  up,  nor  credit  been  taken  at  quotations  higher 
I  than  those  ruling  at  the  time  the  accounts  were  made 
'Up.     "  The  investments  in   stocks,   shares  and  deben- 
tures,"   we   are   told,   "  calculated    at   the  Stock    Ex- 
change making-up  prices  at  the  end  of  December,  or 
when  such  are  not  available,  at  the  market  quotations, 
show  a  value  of  ;^779,6i8  in  excess  of  the  figures  at 
which    they  jf^pear   in    the  balance-sheet.     This    does 
not  include   a  large   appreciation  in   the  value   of   the 
holdings  of  claims,  properties  and  real  estate,  nor  has 
any  account  been  taken  of  unrealised  profits  on  various 
options  to  purchase  shares  and  mining  interests."  The 
following    are   the    companies     comprising     the    Albu 
group  : — Meyer  and  Charlton,  Roodepoort  United  Main 
Reef,    New    Goch,    Van    Ryn,    Aurora    West   United, 
West  Rand  Mines,  Cinderella  Deep,  New  Steyn  Estate 
and  Violet    Consolidated.        The     total    issued     share 
capitals  of  these  amount  to  ;£"2,g52,967,  the  Corpora- 
tion's  holding  being   equal   to   27.7  per   cent,    of   the 
whole.     Only  two  of  the  above,  the  Meyer  and  Charl- 
ton and  the  Roodepoort  United,  are  paying  dividends; 
the  New  Goch  and  the  Van  Ryn  are  slowly  approaching 
that  stage,  but  the  others  are  still  in  the  needy  state 
and  are  likely  to  remain  in  it  for  a  long  time  to  come. 
If,  therefore,   the  market  continues  inactive,   the  Cor- 
poration's revenue  and  profits  will  keep  at  a  modest 
figure. 


Transvaal    Finance. 

It  is  always  interesting  to  observe  the  proceedings  of 
our  great  imperial  rulers  from  the  point  of  view  of  the 
purse  and  some  recent  papers  issued  on  the  finances  of 
the   Transvaal    and    the    Orange    River    Colony     are 
charged  with  instruction  for  those  who  care  to  look. 
It  may  be  in  the  recollection  of  some  people  that  before 
the  war  broke  out  in  1899  there  was  a  tolerably  flour- 
ishing and  contented  white  population  in  both  the  Boer 
Republics.     The  people  were  not  only  comfortable  and 
able  to  obtain  the  bare  necessaries  of  existence  but  they 
even  indulged  in  luxuries,  as  the  incidental  information 
conveyed  to  us  in  the  course  of  the  lootings  and  farm 
burnings  of  our  valiant  troops  proved.       There   were 
pianos  and  organs  in  the  farmhouses — and  very  little 
trace  of  mortgages.     Enlightenment  had  gone  so  far 
that    Boers  were  discovered  who   had    subscribed  for 
Chambers'  Journal  and  the  Strand  Magazine,  let  alone 
the  publications  of  the  renowned   twin    "  imperialist  " 
houses  of  Harmsworth  and  Pearson.     It  was  even  said, 
but  we  have  mislaid  the  reference,  that  copies  of  the 
Times  newspaper  had  been  available  to  kindle  the  bon- 
fires by.     At  the  worst  the  white  people  were  comfort- 
ably  off   taken   as   a  whole,  the  blacks   tolerably  con- 
tented, many  of  them  possessed   of   considerable   pro- 
perty  in  cattle,  and   the  revenues   of  the  states  were 
sufficient  for  the  wants  of  the  people—with  something 
over  to  buy  guns  and  ammunition  with  as  we  found  to 
our  cost,  we  having  provoked  that  investment  by  the 
imperial    aggressiveness    of    our    Mr.     Chamberlain, 
obedient  always  to  his  masters  of  De  Beers. 

All  this  is  now  changed  and  we  find  his  Excellency 
the  High  Commissioner  Viscount  Milner,  setting  forth 
to  his  friend  Mr.  Lyttelton  the  new  Colonial  Secretary, 
under  date  Johannesburg,  February  15  last,  many  inter- 
esting particulars  about  the  cost  of  imperial  adminis- 
tration in  those  annexed  Republics.     The  most  sugges- 
tive item  of  all  is  his  statement  that  "  in  round  figures  " 
nearly     ;^io,ooo,ooo   will   have    gone    in    repatriation 
including  the  ;^3, 000,000  free  grant  when  all  is  settled 
up.     And  of  this  ;^io,ooo,ooo  some  ;^4, 500,000  will, 
we  reckon,  represent  debt  by   the  burghers.       "  We 
possess  considerable  assets,"  his  viscountship  declares. 
"  Except  in  a  few  cases  everything  supplied  to  the  ex- 
burghers,  whether  food,  implements,  transport  animals 
or  cash  was  supplied  on  credit.     In  the  case  of  foods, 
seeds,    and    implements    we  simply  took   receipts  but 
animals  and  equipment  were  only  issued  against  pro-, 
missory   notes    given    or    endorsed   by   the  owners   of 
land."    So  one  effect  of  the  great  war  of  conquest  and 
imperial  expansion  has  been  to  constitute  the  peaceful 
well-to-do  and   independent  farming  folk   bondmen   of 
the  Imperial  Government   or     its     usurers,  and    Lord 
Milner  is  quite  sure  that  a  great  deal  of  this  debt  will 
be  got  back.     He  will  get   something  back   from  the 
sale  of  the  transport  animals  and  supplies  still  on  hand, 
it  is  added,  in  fact  from  these  sources  he  may  recover 
;^i, 434,000  and  he  is  satisfied  that  repayments  by  the 
ex-burghers  will  more  than  make  good  a  debit  balance 
of  ;£i,653,ooo  including  the  sum  due  to  the  army  to- 
gether   with    the    further    estimated    expenditure    of 
X2oo,0oo.      How  he  brings  down  the  debt  of  the  Boers 
to  that  figure  we  do  not  know— and  it  does  not  matter 
as  the  figures  may  be  all  different  in  the  next  essay- 
but  it  seems  that  the  dominion  of  the  High  Commis- 
sioner still  owes,  or  at  the  date  of  his  letter  owed,  to 
the  War  Office  ;^843,ooo  for  supplies   and    transport 
devoted  to  repatriation  purposes.     It  is  only   fair,   by 
the  way,  to  his  lordship  to  mention  that  he  indignantly 
denies  extravagance  in  the  management  of  the  repatria- 
tion business.     "When  the  whole  story  is  told,"   he 
declares,  "  I  think  it  will  be  regarded  as  a  remarkably 
creditable  one,  though  I  am  far  from  saying  that  a  good 
deal  of   money    has   not   been  thrown    away  here  and 
there."       But  he  cannot  see  how  it  could  have  been 
otherwise,  the  thing  had  to  be  done  in  such  haste,  the 
people,  that  is,  were  dying  of  starvation  as  the  result 
of  our  imperial  expansion,   so  glorious  to  the  empire 
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and  so  satisfactory  to  the  pockets  of  the  stay-at-home 
British  taxpayer. 

Mention  of  pockets  prompts  us  to  look  at  another 
side  of  the  question.  Amongst  the  tables  to  be  found 
in  the  Blue-book  before  us  is  a  statement  of  the  esti- 
mated income  and  outgo  of  the  two  annexed  Republics, 
and  their  overruling  or  domineering  Inter-Colonial 
Commission  by  which  the  railways  and  other  things 
are  managed,  for  the  year  ending  June  30  next.  Ac- 
cording to  this  a  small  population  amounting  at  the  out- 
side to  400,000  whites  in  the  two  territories  together 
and  perhaps  1,000,000  of  blacks — these  figures  are  pro- 
bably excessive  but  we  do  not  wish  to  strain  the  argu- 
ment— will  have  to  find  money  in  the  current  fiscal  year 
to  the  amount  of  ;^6, 33 1,000  and  the  whole  of  that  will, 
it  is  estimated,  be  spent  and  ;£"22,500  more.  It  is 
necessary  thus  to  take  the  figures  of  the  three  groups 
of  income  and  expenditure  together,  because  by  splitting 
them  up  in  the  way  Lord  Milner  has  a  knack  of  doing 
the  real  burden  upon  these  communities  is  disguised. 
For  example  the  Transvaal  shows  a  fine  surplus — ex- 
penditure ;^3,2i3,54i,  revenue  ;^4, 240,000.  There  is 
also  a  surplus  in  the  Orange  River  Colony,  but  when 
we  add  on  the  Inter-Colonial  expenditure  of  ;^2,500,ooo 
we  get  there  what  the  children  of  Balliol — who  are 
giving  us  some  nice  new  words  with  which  to  enrich 
the  language — describe  as  a  "  shortfall  "  of  ;^i,  180,000 
of  which  approximately  ;^  1,000, 000  will  be  contributed 
by  the  Transvaal  and  the  remainder  by  Orange  River 
out  of  their  separate  budgets. 

How  is  it  possible  for  these  tiny  communities  to  bear 
such  a  load?  "  Oh,"  the  casual  reader  will  say,  "  the 
revenue  from  the  mines."  That  does  not  amount  to 
much  for  amongst  the  documents  contained  in  the 
Blue-book  is  one  giving  an  interesting  computation 
relative  to  the  yield  of  the  profit  tax  on  mines.  It  is 
nominally  10  per  cent,  on  profits  but  the  profits  are 
handsomely  reduced  by  liberal  allowances  for  amortisa- 
tion. Thus  twenty-nine  companies  in  the  past  year 
declared  profits  amounting  to  ;^i,646,385  but  claimed 
;^52i,ooo  off  this  for  amortisation  purposes.  In  actual 
fact  the  Treasury  of  the  Transvaal  increased  the  esti- 
mate of  profits  by  a  few  thousands  and  cut  down  the 
allowance  for  amortisation  so  that  it  claimed  a  tax  of 
10  per  cent,  upon  ^1,240,000  of  profits  against 
j^i,i25,465  shown  by  the  companies.  But  the  amount 
of  the  tax  thus  accruing  was  only  ;^i24,oi5.  Another 
table  shows  us  that,  according  to  various  computations, 
the  profit  assessable  to  tax  amounts  this  year  to  barely 
;^i,452,ooo  so  that  the  Treasury  will  receive  little  more 
than  ;^i45,oc)0  from  that  source  and  it  never  can  re- 
ceive a  large  sum.  The  mines  no  doubt  yield  a  certain 
indirect  revenue  through  the  consumption  of  food  and 
clothing  but  that  will  be  reduced  now  that  the  Chinese 
labourer  has  been  set  to  work — if  he  can  be  kept  at 
work — and  the  great  load  the  small  communities  have 
to  bear  will  more  and  more  fall  upon  the  backs  of  the 
rural  population.  No  wonder  that  Mr.  Balfour  looks 
for  a  crisis  in  South  Africa  and  is  anxious  to  get  rid 
of  Parliament  so  that  some  fresh  device  can  be  entered 
into  in  order  to  stave  off  the  inevitable  by  help  of  the 
credit  juggler  and  usurer. 

One  device  has  been  worked  with  great  vigour 
already.  In  addition  to  the  ;^io,ooo,ooo  to  be  poured 
out  on  repatriation,  money  all  borrowed  from  the  British 
investor  and  the  interest  on  which  is  guaranteed  by  the 
home  taxpayer.  Lord  Milner  has  engaged  in  extensive 
schemes  of  public  works  and  railway  extensions  de- 
manding much  outlay  of  capital.  By  this  means  the 
railway  system — called  the  Central  South  African  Rail- 
ways under  the  new  regime — is  being  kept  in  a  flourish- 
ing condition  in  spite  of  the  slackness  of  trade  and  as 
long  as  that  capital  expenditure  can  be  continued  there 
wil  be  a  certain  amount  of  what  the  official  moonists 
call  prosperity.  The  repatriation  money,  too,  comes 
back  in  taxes  to  some  extent  and  only  when  there  can 
be  no  further  recourse  to  the  loan  "  funds,"  to  use  an 
Australian  phrase,  will  the  real  nature  of  the  load  be- 
gin to  be   understood.       Evidently   the  Johannesburg 


Treasury  was  very  hard  up  at  the  time  when  the  last 
;^5, 000,000  of  the  guaranteed  loan  was  issued  and  we 
should  judge  that  most  of  the  money  had  been  already 
spent  so  that  a  further  loan  of  some-  kind  will  be  re- 
quired soon.  Perhaps  it  will  be  wrapped  up  in  that 
great  financial  transaction  which  is  to  deliver  the  once 
gilded,  still  privileged.  Chartered  crowd  from  its 
miseries  and  graciously  allow  the  British  taxpayer  to 
back  a  bill — for  another  ;^20,ooo,ooo  sliall  we  say  ?  or 
^30,000,000?  Evidently  that  ;£^30,ooo,ooo  war  con- 
tribution loan  is  not  to  be  forthcoming  in  its  old  form, 
but  it  may  be  revived  in  a  new  shape  in  order  to  keep 
the  play  up  and  show  us  how  seamy  a  side  imperialism 
has  when  we  turn  to  its  finance.  "  I  hope  I  have  made 
it  clear,"  says  Lord  Milner  in  his  despatch  dated 
February  22,  "  that  the  real  cause  of  our  present  diffi- 
culties is  not  so  much  the  disturbance  of  our  plans  as 
the  fact  that,  owing  to  continued  depression  of  the 
Money  market,  we  have  only  got  ^30,000,000  out  of 
the  ;^35,ooo,ooo  upon  which  we  counted.  Just  as  long 
as  we  have  to  wait  we  shall  be  compelled  to  resort  to 
undesirable  temporary  expedients."  To  be  sure;  that 
is  just  why  we  infer  that  the  ;^5,ooo,ooo  loan  issued  the 
other  day,  and  taken  up  with  considerable  difficulty, 
has  already  been  mostly  spent.  What  will  Lord  Milner 
do  next?  What  his  good,  meek  and  obedient  Mr. 
Lyttelton?     Ask  De  Beers. 

It  must  never  be  forgotten  that  even  on  the  present 
enormous  scale  of  expenditure  these  annexed  Republics 
are  not  even  nominally  meeting  the  burden  of  im- 
perialism we  have  laid  upon  them.  Mr.  Pretyman  told 
Mr.  Whiteley  on  Tuesday  in  the  House  of  Commons 
that  the  annual  cost  of  the  present  garrison  in  South 
Africa  is  about  ;^r3, 100,000  and  we  pay  that.  Presum- 
ably also  we  are  paying  for  the  barracks  and  hutments 
on  which  approximately  ;^2, 555,000  has  already  been 
spent  with  another  ;^i, 000,000  or  so  to  come.  Also 
we  have  contributed  large  amounts  to  the  cost  of  that 
strange  force  named  "  the  constabulary. "  Thus  is 
imperialism  sustained  and  the  resources  of  the  mother 
country  exhausted.  No  wonder  that  our  income-tax 
is  a  shilling  in  the  £  and  that  the  cost  of  our  fighting 
forces  grows  until  it  threatens  to  overwhelm  us. 


Economic  and   Financial    Notes 
and  Correspondence. 


The  Sinking  Fund  Fraud. 
It  is  a  fraud,  a  shameless  fraud,  and  quite  an  in- 
teresting debate  arose  in  the  House  of  Commons  on 
Monday  night  over  it.  The  discussion  was  started  by 
Mr.  Edmund  Robertson  in  a  speech  that  proved  him  to 
have  mastered  the  subject.  He  was  followed  by  Mr. 
Gibson  Bowles,  who  is  also  an  expert  in  finance,  and  to 
these  two  speakers  the  Chancellor  of  the  Exchequer 
made  no  answer  at  all.  We  tried  to  read  the  observa- 
tions he  gave  utterance  to  and  had  to  give  it  up.  A 
dreary  sequence  of  sentences  is  all  that  we  can  make 
out  of  it.  Whether  Mr.  Austen  understands  the  sub- 
ject or  not  we  could  not  say,  but  he  obviously  is  com- 
pletely ignorant  of  or  indifferent  to  the  principles  which 
ought  to  govern  our  finances  if  we  wish  to  maintain  the 
position  of  an  honest  nation  paying  its  way.  As  for 
the  revived  sinking  fund  arrangement  it  is,  as  we  have 
frequently  declared  in  language  by  no  means  smooth, 
a  perfect  mockery,  a  dishonest  pretence.  The  country 
is  continually  adding  to  its  debt  under  one  guise  or 
another  and  all  that  the  sinking  fund  purchases  can 
effect  is  to  occasionally  give  a  fillip  to  the  price  of 
Consols  in  the  market,  which  fillip  may  help  the 
Treasury  to  get  out  another  loan  on  rather  better  terms 
than  it  might  have  done  if  the  prop  had  been  with- 
drawn. It  is  nevertheless  a  most  costly  business  for 
the  nation  to  go  on  buying  in  stock  with  one  hand  and 
emitting  Treasury  bills  with  the  other,  or  huge  lumps 
of  Local  Loans  stock,  or  Transvaal  guaranteed  loans. 
There  is  hardly  a  week  passes  but  what  we  have  a 
reminder    in    one  form    or    another     that    the    British 
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Government  is  living  on  credit,  in  the  hands  of  the 
usurer,  a  pitiful  spectacle  of  an  "  imperial  power  " 
always  borrowing. 

Mr.  Robertson  said  the  National  Debt  is  little  short 
of  800  millions,  but  it  is  really  about  900  millions  if  all 
our  obligations  are  taken  into  account.  We  are  respon- 
sible for  the  ;435,ooo,ooo  of  the  Transvaal  loan,  for  the 
;^6o,ooo,ooo  or  so  of  Local  Loans  stock,  as  well  as  for 
the  Exchequer  bonds  and  Treasury  bills,  and  for  all 
the  annuities  raised  for  naval  and  military  works,  the 
building  of  the  Uganda  Railway,  and  other  enterprises 
of  a  like  description,  the  capital  value  of  which  at  the 
present  time  may  not  be  much  short  of  ;^30,ooo,ooo 
more.  Some  member,  Mr.  Robertson  or  another, 
might  ask  the  Government  once  again  to  set  forth  the 
true  position  of  the  National  Debt  in  all  its  forms.  It 
could  be  done  on  a  single  page  of  a  white  paper  and 
would  be  most  useful  for  all  those  who  have  the  best 
interests  of  their  country  at  heart.  As  we  go  on  now 
plundering  and  borrowing,  messing  millions  away  with- 
out knowing  where  they  go  or  why  they  go,  we  can 
only  come  to  one  end.  Does  anybody  ever  imagine 
how  the  Treasury  bills  and  the  Exchequer  bond  debt  is 
to  be  liquidated  ?  We  cannot  pay  any  of  the  money 
off,  on  the  contrary  more  will  have  to  be  borrowed 
before  the  end  of  the  year,  millions  more.  The  float- 
ing debt  of  whatever  form  can  only  be  paid  off  in  the 
old  dangerous  fashion  by  adding  to  the  funded  debt. 
We  draw  a  bill  on  futurity  and  thank  our  particular 
fetish  that  this  awkward  business  is  done  with.  If  any 
private  firm  were  to  conduct  its  affairs  in  this  fashion  it 
would  be  in  the  Bankruptcy  Court  within  a  very  short 
time.  Why  should  the  fate  of  a  nation  be  different 
from  that  of  a  firm  or  of  an  individual  that  outruns  the 
constable  and  plunges  headlong  into  debt  ?  It  will  not 
be,  and  it  is  time  for  more  of  our  Parliamentary  repre- 
sentatives to  imitate  men  like  Mr.  Edmund  Robertson 
and  Mr.  Gibson  Bowles  and  to  devote  their  attention  to 
the  financial  side  of  politics,  the  vital  side,  a  side 
which  if  ignored  or  misunderstood  may  cost  us  our 
empire,  nay,  the  ignorance  of  it  is  preparing  the  way 
for  the  shattering  of  that  empire  now,  and  all  your 
Parliamentary  brave  or  windbag  orator  can  do  is  to 
prate  about  "  tariff  reform." 

Commandeered  Gold. 

It  is  monstrous.  In  the  interests  of  the  mine  owners 
and  theirs  alone  Viscount  ^then  Sir  Alfred)  Milner  told 
the  banks  doing  business  in  the  Transvaal  under  the 
Boer  Government  not  to  accept  raw  gold  from  that 
Government  in  payment  for  the  coined  metal  it  had 
commandeered  from  them.  The  mine  owners,  it  is 
obvious,  wanted  to  prevent  the  Boers  from  working 
the  mines,  and  Milner  gave  the  advice,  or  orders,  they 
told  him  to  give  with  this  object.  It  was  wrong  ad- 
A^ice,  an  unwarranted  and  unjustifiable  interference. 
The  banks  would  have  been  perfectly  within  their 
rights  in  accepting  the  raw  gold  tendered  by  the 
then  legitimate  government  of  the  country.  There- 
fore Lord  Milner  and  the  Government  he  represents 
are  morally  responsible  for  the  loss  the  banks  have 
suffered  through  acting  in  obedience  to  his  instruc- 
tions, and  their  claim  that  they  should  be  compensated 
by  us  is  just.  But  will  they  get  paid?  No,  not  a 
farthing.  One  heroic  resister  after  another  gets  up 
no  behalf  of  the  Government  and  repudiates  the  claim. 
The  latest  of  the  band  is  Mr.  Lyttelton.  "  I  have  seen 
no  reason,"  he  replied  to  Sir  E.  Flower,  "  to  alter  the 
view  taken  by  my  predecessor  that  the  banks  cannot 
claim  for  their  commandeered  property  a  compensa- 
tion which  His  Majesty's  Government  have  been 
obliged  to  refuse  to  other  large  companies  who 
suffered  loss."  But  the  correspondence  on  which  he  he 
says  he  founded  this  amazing  denial  of  justice  proves 
conclusively  that  the  case  of  the  banks  is  not  on  all 
fours  with  that  of  other  claimants.  They  would  have 
suffered  no  loss  but  for  the  direct  interference  of  the 
official  representative  of  His  Majesty's  Government. 
Said  Government  is  consequently  the  real  robber.  And 
after  all  the  bosses  were  not  saved. 


The  Foreign  Trade  of  the  United  States. 

As  usual  the  protectionist  press  of  the  American 
Union  is  very  happy  over  the  fact  that  last  fiscal  year 
ended  on  June  30,  the  exports  of  merchandise  from  the 
United  States  exceeded  the  imports  by  no  less  than 
470  million  dollars,  or  nearly  100  million  pounds. 
During  the  last  eleven  years  there  has  been  a  con- 
tinuous excess  of  exports  over  imports  of  merchandise 
until  the  total  for  the  period  amounted  to  4,406  million 
dollars,  or  say  880  million  pounds.  We  take  the 
number  of  years  at  eleven  because  in  1893  there  was  a 
slight  excess  of  imports  and  the  country,  of  course, 
was  then  going  to  ruin  in  the  estimation  of  these  same 
protectionist  oracles,  needed  a  new  twist  of  the  tariff 
thumb-screw  to  preserve  it.  Taking  our  figures  over 
a  similar  period,  viz.,  for  the  eleven  years  ended  with 
December  31  last,  we  find  that  there  has  been  with  us 
a  continuous  excess  of  imports  over  exports,  the  aggre- 
gate of  which  for  the  whole  period  is  nearly  1,770 
million  pounds.  This  is  the  result  exclusive  of  bullion, 
but  inclusive  of  foreign  and  colonial  merchandise  re- 
exported. Now  clearly  both  countries  cannot  be 
going  the  right  way  to  wealth.  If  we  are  wrong  and 
have  been  getting  poorer  all  this  time  and  the  United 
States  richer,  how  is  it  that  the  effect  of  this  poverty 
has  not  become  visible  within  the  United  Kingdom  ? 
How  is  it  that  our  cities  have  extended  in  size,  that 
the  housing  of  the  people  has  improved,  that  all 
manners  of  adjuncts  of  civilisation,  involving  the  ex- 
penditure of  great  sums  of  money  have  been  brought 
into  existence,  and  that  still  we  can  live,  if  our  excess 
of  imports,  which  has  lasted  for  generations  now,  has 
been  a  source  of  loss  ?  Clearly  it  has  been  no  such 
thing.  Our  excess  of  imports  is  in  one  form  or 
another  representative  of  the  profits  earned  by  our 
producers,  by  our  ocean  carriers,  by  our  engineers,  and 
so  on.  Profit  on  trading  is  the  main  source  of  the 
excess,  and  in  addition  we  have  our  enormous  foreign 
investments,  the  interest  upon  which  is  paid  by  means 
of  the  shipment  of  goods  we  receive  from  abroad  in 
excess  of  those  we  send  away. 

But  if  we  are  getting  richer  because  of  this  profita- 
ble business  must  not  the  United  States  be  getting 
poorer?  We  have  long  thought  so  and  believe  that 
the  time  is  not  distant  when  the  people  of  the  North 
American  Union  will  begin  to  become  aware  of  the  fact 
that  their  system  of  doing  business  conduces  to  im- 
poverishment. Many  things  have  contributed  to  dis- 
guise the  ravages  of  a  one-sided  trade  of  the  kind  the 
United  States  does.  One  is  the  steady  inflow  of  popu- 
lation into  a  virgin  land  which  has  still  room  for 
further  millions.  Not  only  are  human  beings  arriving 
from  abroad  in  unprecedented  numbers,  but  they  bring 
a  certain  amount  of  capital  with  them.  Small  sums 
they  may  be  individually,  but  the  aggregate  is  very 
large.  Furthermore  the  United  States  is  still  con- 
tinually dependent  upon  the  great  wealth-holding 
nations  of  Europe  for  much  of  the  capital  it  utilises  in 
extending  the  benefits  of  civilisation  to  its  own 
rapidly  growing  population,  and  as  long  as  foreigners 
and  foreign  money  pour  into  the  country  the  ravages 
of  a  ruinous  and  wastefuUy  conducted  commerce  may 
be  concealed.  As  the  country  fills  up,  however,  it  will 
either  have  to  abandon  this  method  of  doing  its  busi- 
ness, this  slamming  the  door  in  the  face  of  the  foreign 
nation  that  has  goods  to  sell,  and  opening  it  only  to 
the  domestic  producer  who  has  goods  to  send  away  to 
be  sold  abroad,  or  the  country  will  in  time  sink  into 
poverty  as  great  as  that  of  the  Russian  Empire.  A 
country  cannot  go  on  getting  back  merely  from  60  to 
80  cents  to  the  dollar  for  the  goods  it  sends  abroad 
and  long  prosper.  That  is  the  position  of  the  United 
States  to-day,  has  been  their  position  ever  since  the 
present  system  of  excessive  tariffs  came  into  force,  and 
the  United  States  will  never  become  an  effective  com- 
petitor against  a  free  trade  country  like  the  United 
Kingdom  in  any  foreign  market  until  it  casts  that  tariff 
down  and  competes  in  these  markets  on  equal  terms. 
Then  we  may  have  cause  to  look  to  the  foundations  of 
our  trade  and  gird  ourselves  up  for  a  great  fight.     At 
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present  every  trade  in  finished  goods  of  any  description 
that  the  people  of  the  United  States  establish  by  their 
energy  and  inventiveness  is  taken  out  of  their  hands. 
They  lose  it  after  a  iew  years  and  must  continue  to 
lose,  falling  back  upon  raw  products,  for  Avhich  their 
market  is  every  year  becoming  narrower.  On  an 
average  of  years  much  less  food  stuff  is  now  sent  out 
by  the  United  States  than  was  formerly  the  case,  and 
Europe  is  being  fed  from  other  and  newer  sources,  so 
that  a  bad  harvest  in  the  North-Western  States  hardly 
makes  any  difference  to  the  price  of  grain  in  European 
markets.  What  will  the  Union  do  when  it  has  to 
consume  all  its  food  grains  at  home  and  nobody  abroad 
particularly  wants  its  manufactures? 

Watney,   Combe,  Reid,   and  Co. 
Despite  a  further  growth  in  trading  profits  for  the 
twelve  months  ended  June  30  last  this  great  brewery 
combine  does  not  really  prosper,  and  with  the  important 
changes  that  have  overtaken  "  the  trade  "  during  late 
years  we  never  expect  it  to  live  up  to  the  vast  capitali- 
sation imposed    upon  it,    or  to   justify    its    prospectus 
promises,  the  brewers'  endowment   Bill   notwithstand- 
ing.    After   all  the  Bill   will  not   force    one   to   drink 
Watney  liquor.     In  every  corner  of  the  balance-sheet 
and  profit  and  loss  account  just  issued  there  are  evi- 
dences of  most  serious  weakness,   and  it  seems  toler- 
ably clear  that  a  thorough  revaluation  of  the  assets,  if 
made  now,  would  leave  a  large  part  of  the  company's 
junior  stocks  unrepresented  by  realisable  values.     Re- 
venue  from    the   trading    account  was    ;^652,503,   an 
advance  of  ;^24,295  compared  with  the  preceding  year, 
but  a  startling  decline  takes  place  in   the  interest  on 
loans  which  are  down  ;^i8,074  to  ;^i98,433.       What 
does  that  mean  ?     Has  the  company  been  compelled  to 
take  over  altogether  some  of  its  tied  houses  through 
inability  of  the  holders  to  meet  interest  on  mortgage 
loans  granted  with  such  a  lavish  hand  ?      That  seems  a 
fair  inference  and  shareholders  will  be  glad   to  have 
light  thrown  on  the  subject.       Next  we  have  interest 
and  dividends  on  investments  down  ;^2,363  to  ;^24,463 
but  net  rents  gave  ;^io,364  more  at  ;^i2o,497  and  with 
the  addition  of  ;^i56  for  transfer  fees,  the  income  from 
all  sources  is  ;^996,os3  compared  with  ;^98i,8i9.   From 
that,     charges    have    to     be     deducted     aggregating 
;^457)305  or  ;^38,i6s  more  and  one  of  the  most  strik- 
ing is  the  provision  made  against  doubtful  debts  and 
loans.       To  begin  with  ;^9,ii5  has  to  be  set  aside  to 
make  good  a  deficiency  in  the  allowance  for  the  pre- 
vious twelve  months,  while  in  respect  of  the  past  year 
the  directors  have  to  appropriate  no  less  than  ;^ioo,496. 
This  is  an  advance  of  ;^22,5i2  over  19(32-3,  and  serves 
to    emphasise   our   remarks    on  the  question    of  loan 
interest.       Repairs,  maintenance,  and  depreciation  of 
brewery  premises  and  plant  have  increased  by  ;^i7,64i 
to_;^43,925,  still  a  small  sum,  but  pointing  to  past  de- 
ficiency.     Repairs   and   depreciation   of    freeholds    and 
leaseholds   however  went   down   ;^4,262  to   ;^63,703, 
not  a  satisfactory  movement,  and  other  important  de- 
bits that  might  be  mentioned  are  trade,  office  and  mis- 
cellaneous  expenses     ;^66,o69,    carriage   and  delivery 
;^69,528,  interest  on  deposits  and  mortgages  ;^2o,i26, 
,  and  directors'   fees  ;^i7,soo.       In  the   result  the  net 
sum   available,    instead    of    showing    improvement,    is 
down   by    ^^13,931   to  ;(£'S38,748    and   after    providing 
the  immense  sum  of  ;^2 10,000  for  debenture  stock  in- 
terest and  ;^i  17,000  for  preference  dividend  the  balance 
left  is  ;^2ii,748.       So  the  directors  again  pay  the  pre- 
ferred ordinary  dividend  of  4  per  cent,  and  give  2  per 
cent,  to  the  deferred  holders  with  a  further  allocation 
of  £^20,000  to  reserve,  but  to  accomplish  these  things 
;63'5oo  less  at  ;^6,ooo  is  placed  to  investment  reserve 
and   the    carry     forward     shrinks    from     ;^i8,927    to 
*.i3i550-  The     total     of     the     balance-sheet     is 

4j5.397.i8s  and  the  figures  provide  food  for  con- 
siderable, and  not  very  comforting,  reflection.  The 
assets  side  commences  with  the  brewery  buildings, 
freeholds,  leaseholds,  copyholds,  goodwill  and  utensils 
standmg  under  one  head  at  the  immense  total  of 
£-8,914,813  and  It  cannot  be  said  that  the  aggregate 
allowance  of  ;^io7,637  for  repairs,   maintenance,  and 


depreciation  is  extravagant,  being  under  ij  per  cent. 
Loans  and  interest,  customers'  accounts  and  rents 
owing  are  ;^"'5, 810, 891,  less  ;£,'654,iii  reserved  against 
contingent  losses  and  ;^3 1,648  provision  for  discount 
and  collection,  bringing  the  balance-sheet  value  down 
to  ;£'5, 125,312.  While  it  is  so  far  satisfactory  that  the 
company  has  this  big  reserve  against  depreciation,  it  is 
none  the  less  disquieting  that  such  immense  allowance 
should  be  necessary,  raising  fears  that  yet  heavier 
sums  will  have  to  be  provided  later  on.  Agencies 
standing  at  ;^i 50,811  are  reduced  to  ;^i22,68i  by  yet 
another  reserve  against  possible  losses  and  although 
;^48,072  has  been  written  off  investments,  making 
them  ;^38i,566,  the  auditors  tell  us  that  further  depre- 
ciation is  necessary  against  stocks  and  shares  held 
by  the  company.  This,  however,  may  apply  to  the 
trade  investments  taken  at  the  cost  price  of  ;^299,96o. 
Investments  for  insurance  fund  come  to  ;^35,835,  cash 
at  bankers  and  in  hand  is  ;^i6i,ii6,  and  stocks  of  all 
kinds,  including  horses,  building  materials,  and  sun- 
dries have  gone  up  from  ;^328,i55  to  ;^352,i78.  Now 
if  this  decidedly  unsatisfactory  position  were  fortified 
by  really  substantial  reserves  which  could  be  used  to 
make  good  the  steadily  increasing  wastage  of  assets 
and  thus  relieve  the  revenue  account  there  might  be 
some  hope  for  the  shareholders,  frightfully  overbur- 
dened with  capital  though  the  company  is.  But  even 
with  the  ;^2o,ooo  now  set  aside  the  general  reserve 
comes  to  the  trifling  sum  of  ;£'i  10,000,  the  accumula- 
tions of  six  years  and  the  amount  becomes  ludicrous 
when  we  bear  in  mind  the  debenture  debt  of  ;^6,ooo,ooo 
and  ordinary  and  preference  stock  of  ;^8,7io,82o.  De- 
posits and  interest  ;^24 1,409  should  also  be  mentioned 
and  for  the  sake  of  record  we  may  state  that  sundry 
creditors  amount  to  ;^iog,079.  That  is  a  state  of 
affairs  which  can  have  only  one  end,  and  that  will  not 
be  the  longer  in  coming  because  the  undertaking  was 
one  of  the  so-called  fashionable  promotions.  Mr.  H. 
Cosmo  Orme  Bonsor  has  no  luck  in  the  company 
hatching  business. 

Pease  and  Partners. 
Shareholders  in  this  well-known  undertaking  will  no 
doubt  expect  their  chairman  to  be  more  than  ordinarily 
informative  at  the  forthcoming  annual  meeting.  Not 
only  have  they  to  face  a  very  depressing  report,  but 
prior  to  the  announcement  of  the  past  year's  results 
some  of  the  mysterious  selling  of  the  company's  shares 
occurred,  of  which  we  have  had  recently  far  too  much 
experience,  and  people  roundly  assert  that  the  sales 
came  from  inspired  quarters.  Under  the  circumstances 
the  directors  would  be  doing  bare  justice  to  the  com- 
pany's servants  if  they  instituted  inquiries  into  these 
allegations  and  put  proprietors  in  possession  of  all  the 
facts.  So  remarkable  have  been  the  fluctuations  in 
profits  during  the  past  few  years  that  we  have  com- 
piled the  following  statement  setting  forth  the  results 
for  1 90 1  and  following  years.  It  illustrates  in  a 
forcible  manner  the  great  changes  that  occur  in  a 
company's  fortunes  within  a  comparatively  short  time,, 
and  for  those  who  paid  high  prices  for  their  shares 
the  comparison  will  have  a  melancholy  interest.  A 
slump  from  ;^350,ooo  to  ;^6o,ooo  is  indeed  something 
to  ponder  over,  and  cold  comfort  will  be  derived  from 
the  directorial  remark  that  the  iron  and  coal  trades,, 
on  which  the  company's  operations  depend,  are  now 
passing  through  one  of  those  periods  of  depression  to 
which  they  are  subject.  This  must  from  time  to  time 
be  expected,  they  say,  and  can  only  be  mitigated  by 
the  utmost  economy  in  the  cost  of  production.  To 
this,  the  directors  tell  us,  they  have  directed  close 
attention.  So,  but  suppose  they  had  been  economical 
in  capitalisation  to  begin  with,  how  then?  Ah!  that 
might  have  left  some  of  them  without  the  means  to 
ruffle  it  as  plutocrats.  Profits  are  small  enough  any- 
way now,  for  after  meeting  interest  and  other  charges, 
debenture  interest  and  leasehold  depreciation,  the  net 
revenue  for  the  twelve  months  is  the  mere  trifle  of 
;£■!  1,982,  and  even  from  that  ;^3,829  must  be  deducted 
for  special  expenditure.  It  results  then  in  the  small 
3  per  cent,  dividend  paid  coming  largely  from  the  free 
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baalnce  left  over  at  the  end  of  the  previous  year,  as  the 
sum  carried  out  is  only  ;£,84o  against  ;£,^i3,685  brought 
in.  Compared  with  1902-3,  this  ordinary  dividend 
shows  a  decline  of  5  per  cent. ,  and  the  deferred  shares 
get  nothing  at  all,  as  they  participate  only  after 
8  per  cent,  is  paid  on  the  ordinary  capital. 

Years  Ended  June  30. 


1901. 
351.233 

1902. 

125,327 

1903. 

A 
140,049 

1904. 

£ 
61,891 

9,667 
i6,coo 
16,224 

7,886 
16,000 
16.875 

11,451 
16,000 
18,048 

'2,959 

20,950 

Net  balance   .^ 

3 '0.342 
25,246 

84,568 
64,638 

94,550 
64,873 

11,982 
13,68s 

Total  available 

335,588 

80,950 
10,000 
5,000 
122,500 
32,500 
64,638 

i4g,2o6 
4,333 

56,000 
24,000 
64,873 

159,423 

6o,oco 
5,738 

56,000 
24,000 
"3,68s 

25,667 
3.829 

Losses  on  the  Pease  suspension  ... 

oon 

' 

Carried  forward       

840 

Shareholders'  sorrows,  however,  do  not  end  here, 
because,  of  the  large  sum  of  ;^300,ooo  spent  on  capital 
account  since  the  formation  of  the  concern  in  1898, 
only  part  has  been  provided  from  depreciation  and  other 
reserves  and  provision  must  now  be  made  for  further 
capital  commitments.  Also  the  directors  think  it  wis- 
dom to  acquire  practically  all  the  shares  not  at  present 
held  in  Wilsons,  Pease  and  Co.,  these  forming  part  of 
the  estate  of  the  late  Sir  Joseph  Pease.  So  authority 
is  sought  to  procure  ;^2  50,000  by  additional  borrowings 
bringing  the  total  debt  to  ;<^65o,ooo.  Is  it  not  curious 
that  in  a  business  of  this  sort  no  sinking  fund  provision 
is  made  for  redemption  of  debentures?  The  extra 
capital  now  proposed  to  be  raised  is  certainly  badly 
needed  as  unpaid  purchase  moneys  and  loan  stand  in 
the  balance-sheet  at  ;^i58,77i  apart  from  £75,117  lent 
by  Barclay's,  now  the  company's  bankers.  And  the 
cash  in  hand  is  only  ^^535.  Trading  accounts,  how- 
ever, are  a  little  in  the  company's  favour  and  it  is  well 
to  see  the  general  reserve  of  ;£'ioo,ooo  kept  away  from 
the  business  in  good  class  securities  even  though  these 
show  some  depreciation  at  current  prices.  Does  this 
depreciation  prevent  the  board  from  using  this  fund  to 
save  it  from  so  much  borrowing?  Shares  and  sundry 
assets  ;£'86,98o  is  an  item  requiring  a  full  explanation 
as  the  investments  make  no  traceable  return  but,  as 
with  all  companies  of  the  class,  the  real  weakness  lies 
in  the  fact  that  the  company  was  capitalised  on  the 
basis  of  boom  prosperity  without  taking  heed  of  the 
periods  of  depression  which  the  directors  now  tell  us 
"  must  from  time  to  time  be  expected."  Rather  cool 
that,  is  it  not? 

Rylands  and  Sons,  Limited. 
Profits  of  this  big  Manchester  dry-goods  business  ran 
down  sharply  during  the  half-year  ended  June  30,  a  period 
not  altogether  unfavourable  for  trade  of' this  class. 
Revenue,  it  seems,  came  to  ^788,260,  compared  with 
£^°7y^55  in  the  first  six  months  of  1903,  and  as  the 
balance  brought  in  was  £8,707  less  at  ;^i2,25o,  the 
total  available  credit  shows  a  decline  of  £27,(x,2  at 
^ipo,5io.  Nevertheless,  the  directors  maintain  the 
dividend  at  i2|  per  cent,  per  annum,  meaning  a  distri- 
bution much  in  excess  of  the  profit  earned,  so  that  no 
contribution  can  be  made  to  insurance  fund  which 
a  year  back  received  ;^io,ooo,  and  the  carry  forward 
tumbles  violently  from  ;£-24,362  to  £6,7(^0.  Figures 
like  these  portend  a  decline  in  dividends  unless  profits 
expand,  and  it  would  have  been  wiser  perhaps  had  the 
return  for  the_  past  six  months  been  a  little  curtailed. 
Distributions  in  excess  of  earnings  are  rarely  to  be 
commended._  Still,  we  suppose  the  company  is  fairly 
strong  with  Its  reserve  and  insurance  funds  aggregatine 
^74S,ooo,  albeit  the  directors  do  not  help  us  to  a  con- 
clusion by  presenting  a  decently  constructed  balance- 
sheet.  For  meagreness  of  detail  this  company's 
accounts  would  surely  be  hard  to  beat,  and  it  is  unfair 
to  shareholders  and  customers  alike  that  items  should 


be  lumped  together  in  a  manner  that  conceals  the  true 
position.  How  much  better  off  are  we  for  learning 
that  stock-in-trade,  ledger  balances,  investments,  bills 
receivable  and  cash  in  hand  and  at  bankers  reach  a 
total  of  ^3,343,788?  or  that  freehold  and  leasehold 
land,  buildings  and  plant  are  valued  at  ;^843,873? 
Never  a  word  comes  concerning  depreciation  on 
wasting  assets,  and  we  must  never  forget  that  the  com- 
pany's liabilities  are  exceedingly  heavy.  "  Sundry 
liabilities  "  alone  reach  the  enormous  sum  of  ;^937,876, 
and  in  addition  to  ;^304,275  paid  up  in  advance  of 
calls  there  is  a  mortgage  debenture  debt  of  ;^6oo,or>o. 
That  is  a  position  calling  for  a  maximum  of  infoima- 
tion  instead  of  a  minimum,  and  it  is  remarkab'e  that 
shareholders  do  not  demand  a  more  complete  state- 
ment. If  the  dividend  has  to  be  reduced  perhaps  they 
will.  It  may  be  worth  noting  that  ;^30o,ooo  of  the 
debentures  fell  due  on  June  30  last  and  were  renewed  for 
ten  years.  Why  not  have  paid  them  off  out  of  the 
reserve  ?  Because  that  fund  is  in  no  sense  a  free  accu- 
mulation, and  entirely  locked  up  in  the  business. 

Yorkshire  Indigo,  Scarlet  and  Colour  Dyers. 

This  little  combine  was  formed  in  1899  and  led  off 
in  fine  style  by  declaring  8  per  cent,  ordinary  dividends 
for  no  less  than  three  consecutive  years.  The  effort, 
however,  proved  too  much  for  its  stamina,  and  twelve 
months  back  the  directors  were  compelled  to  confess 
their  inability  to  add  anything  to  the  interim  dividend 
paid  on  account  of  the  year  1902-3.  That  was  the 
beginning  of  the  end  of  ordinary  distributions,  because 
nothing  at  all  is  paid  for  the  year  to  June  30  last,  and 
proprietors  must  seek  comfort  in  the  statement  that 
the  board  has  had  to  face  one  of  the  most  trying  years 
in  its  experience  of  the  dyeing  trade.  Happily  there 
are  signs  of  improvement,  so  it  is  said,  and  hopes  are 
expressed  that  the  coming  twelve  months  may  show 
more  satisfactory  results.  They  would  need  to  do  so, 
as  the  trading  returned  a  profit  of  ;^i5,256  only  after 
providing  depreciation  and  all  other  charges.  With 
the  addition  of  ;^i,9i4  brought  in  the  sum  for  disposal 
is  ;^I7>I70  and  that  meets  debenture  interest,  ;^6,69i, 
and  preference  dividend,  ;^8,i78,  leaving  ;^2,30i  to  be 
carried  forward.  Not  a  very  grand  result  and  the 
moment  does  not  seem  propitious  for  sundry  altera- 
tions in  the  articles  proposed  by  the  directors.  A 
suggested  reduction  in  the  maximum  number  of 
directors  from  fifteen  to  nine  is  all  right,  and  so  is  the 
advance  in  the  qualification  from  ;^5oo  to  ;^i,ooo  in 
ordinary  shares,  but  these  can  be  picked  up  at  a  few 
shillings  each,  and  the  change  seems  to  be  a  sop  to  in- 
duce the  shareholders  to  agree  to  certain  other  modifi- 
cations, much  to  the  directorial  benefit,  so  it  seems 
to  us.  Hitherto  the  directors  have  received  a  salary 
of  p£!^i50  each,  with  an  extra  £75  for  the  chairman,  and 
have  also  shared  amongst  them  10  per  cent,  of  the 
profits  available  for  dividends  on  the  ordinary  shares. 
Now  ordinary  dividends,  as  we  know,  have  gone  by  the 
board,  and  it  is  at  least  singular  that  the  directors 
want  in  future  to  be  paid  a  fixed  salary  of  ;^26o  each 
with  ;^75  additional  for  the  chairman  instead  of  hav- 
ing part  of  their  remuneration  contingent  on  earnings. 
Not  only  so,  but  a  graduated  bonus  system  is  being 
introduced  under  which  further  remuneration  will  be 
payable  to  each  member  of  the  board  in  the  event  of 
his  branch  earning  5  per  cent,  or  over  on  the  capital 
employed  therein,  and  any  director  with  the  manage- 
ment of  a  branch  in  addition  to  his  own  will  get  a 
fixed  remuneration  for  his  ability  to  be  in  two  places 
and  efficiently  control  two  establishments  at  the  same 
time.  Altogether  rather  a  comforting  outlook  for  the 
directors  but  somewhat  cheerless  for  the  luckless 
shareholders.  There  are  one  or  two  good  points  In 
the  balance-sheet  such  as  the  trifling  sums  owing  to 
sundry  creditors  against  a  substantiaf  amount  due  from 
sundry  debtors,  and  the  investment  of  the  reserve, 
small  though  it  is  at  ;^io,ooo,  outside  the  business. 
Stock  in  trade  comes  to  ^^38,722,  and  cash  and  bills 
amount  to  ;^i4,968,  with  all  dividend  and  interest  pay- 
ments  met.     Additions   to  the   properties  in   the  year 
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were  ;^6,9ii  against  writings  off  of  ;^"6,724,  and  they 
now  stand  in  the  balance-sheet  at  ;^383,094. 

"  SeLF-GOVERNMENT  "    IN    THE    TrANSVAAL. 

What  is  Mr.  Ly ttelton  after  ?  Nothing  probably  so 
far  as  he  individually  is  concerned,  for  he  is  an  amia- 
ble, weak  sort  of  a  man,  meekly  obedient  to  the  direc- 
tions given  him  in  his  briefs,  and  without  insight  of 
any  sort.  He  has  been  repeatedly  cross-questioned  in 
the  House  about  the  mysterious  hint  he  threw  out  that 
some  sort  of  a  "  representative  "  government  was  to 
be  bestowed  upon  the  Transvaal.  "  Tell  us,"  asked 
Dr.  Macnamara,  "  what  you  mean.  Can't  you  lay 
the  details  before  the  House?"  "No,"  said  Mr. 
Lyttleton,  "  can't  do  it,"  neither  could  he  undertake  to 
delay  action  until  Parliament  reassembled.  What 
does  it  mean  ?  We  take  it  to  mean  that  the  scheme 
for  incorporating  Rhodesia  with  the  Transvaal,  or 
constituting  it  another  province  under  the  control  of 
the  Inter-Colonial  Commssion,  is  to  be  carried  through 
and  that  one  part  of  the  scheme  consists  in  the  con- 
cocting of  a  semi-representative  assembly,  which  will 
be  carefully  packed  by  men,  nominally  freely  elected 
but  really,  dependents  upon  the  De  Beers  crowd  which 
is  behind  the  Chartered  Company,  as  behind  most 
other  abominations  in  South  Africa.  Under  pretence 
of  obtaining  the  sanction  of  "a  truly  representative 
body,  don't  y'  know,"  various  proposals  will  then  be 
put  forward  having  for  object  the  raising  of  further 
monies  in  order  to  keep  the  show  running  in  the 
annexed  republics  and  to  pay  out  the  Chartered  Com- 
pany at  a  figure  which  will  relieve  a  great  many  grand 
people  from  the  necessity  of  declaring  themselves 
bankrupt.  Without  some  such  idea  or  object  there  is 
no  urgency  for  any  kind  of  representative  government 
in  the  Transvaal.  No  genuine  free  government  could 
at  the  present  time  be  established  either  there  or  in 
the  Orange  River  State  unless  we  are  prepared  to 
accept  notice  to  quit.  Therefore  it  must  be  a  sham, 
and  political  shams  are  always  concocted  with  dis- 
honest intent.  No  wonder,  therefore,  that  the  matter 
is  to  be  kept  carefully  hidden  from  even  the  miserable 
Parliament  we  are  now  cursed  by.  It  has  enough 
public  spirit  left  to  rend  in  pieces  any  fraud  of  the 
kind.  Mr.  Balfour  lives  in  order  to  deliver  South 
Africa  from  its  crisis,  or  at  any  rate  his  friends  from 
the  Bankruptcy  Court,  and  some  time  in  the  autumn 
we  shall  have  the  scheme  brought  forward  with  further 
provisions  for  loan  raising  and  everybody  will  be  happy. 
He  is  too  late,  the  Money  market  cannot  take  his 
further  loans,  and  the  Chartered  Company  stinks  in 
the  nostrils  of  the  people. 


Passing    Events. 

So  veiled  still  are  the  movements  of  the  Japanese 
armies  that  much  of  the  writing  devoted  to  the  cam- 
paign is  necessarily  based  upon  conjecture.  About 
what  is  going  on  around  Port  Arthur  we  know  just 
nothing  at  all,  but  it  is  safe  to  infer  that  the  siege  is 
being  closely  pressed  and  that  the  loss  of  life  is  great. 
How  soon  the  fortress  will  fall  none  can  foretell  unless 
it  be  the  staff  of  the  besieging  army,  but  we  incline  to 
think  the  end  now  not  far  off.  Elsewhere  the  Japanese 
are  making  steady  progress.  They  have  reached 
Newchwang  and  are  probably  now  busy  throwing  an 
army  across  the  line  of  General  Kuropatkin's  retreat. 
It  would  not  surprise  us  much  were  he  hemmed  in  and 
compelled  to  surrender.  If  he  escapes  to  Harbin  it  will 
be  at  frightful  cost  in  human  lives  and  material  of 
war.  What  a  ghastly  business  it  all  is,  and  if  it  does 
not  for  one  thing  lead  to  the  emancipation  of  the 
Russian  people  from  tyranny,  it  will,  as  far  as  we  can 
judge,  be  an  agony  of  death  endured  by  that  people 
in  vain. 

But  are  the  Russians  worthy  of  freedom?  What 
shall  we  say  to  that  crime  in  Petersburg,  the  murder 
of  M.  Plehve,  Minister  of  the  Interior?     What  can  be 


said  about  it  except  that  repression  such  as  he  exer- 
cised would  beget  the  same  crimes  everywhere?  He 
has  been,  by  all  accounts,  the  evil  genius  of  the  Tsar 
for  years,  a  repressor,  a  warmonger,  a  ravager  from  the 
people  of  what  shreds  of  liberty  they  seemed  to  have, 
the  destroyer  of  Finnish  autonomy,  a  shameless  perse- 
cutor of  the  Jews,  of  all  non-orthodox  Russians,  though 
himself  faithless.  Under  all  skies  such  men  wielding 
absolute  power  and  wielding  it  with  brutal  inhumanity 
court  the  fate  that  has  overtaken  him.  Assassination 
is,  in  countries  like  Russia,  the  only  vent  for  the  pas- 
sions of  the  downtrodden.  It  is  hypocrisy  therefore  to 
heap  abuse  upon  the  Russian  people  because  among 
them  men  are  found  who,  driven  to  phrensy  by  oppres- 
sion and  injustice,  seek  deliverance,  or  at  least,  ven- 
geance, through  crime.  Until  the  Russian  people  are 
given,  and  given  in  a  manner  which  is  irrevocable,  the 
beginnings  of  liberty,  they  will  continue  to  assassinate 
men  like  M.  Plehve — and  emperors  too.  That  one  of 
the  kindliest  and  most  generous  peoples  on  earth  should 
be  condemned  to  drag  on  its  existence  in  this  weary 
round  of  plot  and  murder  the  most  abominable  and 
degrading  is  the  strongest  proof  adducible  of  the  in- 
famy  of  their  governing. 

Mr.  Austen  Chamberlain's  answer  to  Mr.  Buchanan 
about  the  renewed  Exchequer  bonds  was  no  answer 
at  all,  only  official  insolence.  A  year  ago  there  was 
;£^io,ooo,ooo  of  this  particular  batch  of  accommodation 
paper;  of  that  amount  ;£,"3,ooo,ooo  was  paid  off  by  help 
of  a  draft  upon  the  Transvaal  guaranteed  loan,  the 
other  ;^7, 000,000  being  renewed  for  one  year,  so  blind 
were  our  rulers  to  the  state  of  the  money  market. 
Being  wholly  unable  to  pay  the  money  off,  being  on  the 
contrary  deeper  in  debt  than  ever,  the  Exchequer  now 
renews  ;^'6, 500,000  of  the  ;^'7,ooo,ooo  for  three  years. 
The  question  is,  what  has  become  of  the  other 
;^' 500, 000?  "  I  refer  you  to  the  prospectus,"  quoth 
the  Chancellor  of  the  Exchequer.  Mr.  Buchanan  must 
persevere  and  hammer  the  truth  out  of  him.  Has  the 
;^5oo,ooo  been  grabbed  from  the  balance  of  the  Trans- 
vaal loan,  as  a  sort  of  10  per  cent,  commission? 

Has  Mr.  Richard  Seddon,  that  man  of  inexhaustible 
resources,  been  taking  a  leaf  out  of  the  book  of  the 
Russian  Ministry  of  Finance  and  doing  a  little  stock 
jobbing  to  keep  up  the  price  of  New  Zealand  stock  on 
the  London  market?  It  looks  rather  like  it  for  there 
has  been  a  row  in  the  New  Zealand  Parliament  over 
some  items  of  unauthorised  expenditure.  That  row 
occurs  every  year  on  one  head  or  another  because  Mr, 
Seddon  is  not  governed  by  rule  in  dealing  with  the 
finances  of  his  colony,  he  being  its  master,  and  in  this 
instance  the  New  Zealand  loan  agents  bought  ;^5o,ooo 
of  New  Zealand  stock  of  the  1903  loan,  doubtless  to 
keep  up  the  price  and  dish  the  "  bears."  This  estab- 
lishes a  dangerous  precedent,  the  opposition  is  reported 
by  the  Times  correspondent  in  Wellington,  to  have 
contended  and  it  demanded  an  explanation,  which  it 
did  not  get.  "  The  agents  acted  in  the  interests  of 
the  colony  at  a  critical  time,"  said  Mr.  Seddon.  Cer- 
tainly, and  they  will  have  to  act  again  and  again  in  the- 
same  manner  before  the  wind  up  comes. 

A  newspaper  in  the  Orange  River  Colony  has  been- 
"  warned  "  by  the  Government  for  writing  sedition. 
It  has  been  using  frightful  language,  talking  of  "  un- 
just annexation,"  "  licensed  brigandage,"  "  doing  to 
death  20,000  women  and  children,"  and  making  "  per- 
sonal attacks  "  on  the  Government.  This  cannot  be 
allowed,  we  know,  but  why  is  the  Transvaal  Govern- 
ment supine?  the  great  Commissioner  in  Johannesburg 
sitting  still  and  allowing  correspondents  of  papers  like 
our  Standard  to  send  through  some  fragments  of  the 
truth  about  Chinese  labour?  He  must  do  something 
more  than  warn,  else  he  may  bring  the  whole  wreckage, 
of  the  Kaffir  market  down  about  our  ears  some  morning 
and  spoil  the  plans  of  Mr.  Balfour  and  the  Chartered 
Company  beyond  remedy. 

We  are  delighted  to  see  that  Mr.  Chamberlain  ac- 
knowledges himself  to  be  a   "commercial  traveller,"' 
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for  we  have  always  looked  upon  him  as  amongst 
politicians,  the  prince  of  "  bagmen  "  or  "  drummers," 
as  they  call  them  in  the  United  States.  In  this  capacity, 
though,  we  begin  to  wonder  on  what  principle  he  gets 
paid.  Does  he  accept  payment  by  results?  because  if 
.so,  we  shall  soon  have  to  start  a  subscription  to  keep 
him  going.  There  cannot  have  been  much  "com- 
mission "  upon  the  Oswestry  business,  and  we  are  not 
surprised  to  hear  that  his  Tariff  Reform  League  is 
again  in  need  of  funds.  It  is  an  extensive  business, 
a  sort  of  "illicit  combine,"  conducting  a  political 
campaign  on  false  pretences,  and  the  worst  of  it  is 
that  the  principal  backers  of  the  reactionary  propa- 
ganda are  themselves  getting  too  poor  to  subscribe. 
The  South  African  houses  are  needing  all  the  money 
they  can  command  to  prop  up  their  rotting  and  decay- 
ing market,  so  that  those  ten,  twenty,  and  fifty 
thousand  pound  contributions  can  no  longer  be  counted 
on  in  that  quarter.  Most  of  the  other  shining  lights 
in  Mr.  Chamberlain's  bedraggled  or  be-jewelled, — or  is 
it  be-pasted? — army  are  in  like  case,  directors  of 
bankrupt  or  semi-bankrupt  enterprises,  aristocratic 
futilities  and  other  beings  of  the  sacred  sort.  How 
does  he  get  paid?  We  shall  perhaps  see  by  and  by 
when  the  cracks  begin  to  open.  He  is  worth  all  he 
gets,  you  may  be  sure. 

Russia  has  climbed  down  and  released  all  the  ships 
seized  in  the  Red  Sea  by  her  volunteer  "  filibusters." 
But  the  question  of  the  status  of  these  same  filibusters 
still  remains  to  be  settled,  though,  as  Lord  Lansdowne 
said,  we  can  tackle  it  in  a  far  more  impartial  spirit  now 
that  none  of  our  ships  are  in  the  Russian  hands,  than 
-when  they  were  hauling  them  off  to  be  tried  in  their 
prize  courts.  When  the  point  is  discussed  some  atten- 
tion might  also  be  paid  to  the  question  of  where  a 
belligerent  can  exercise  the  right  of  search.  Is  it  to 
"have  power  to  do  so  all  the  world  over,  or  is  it  limi- 
ted to  the  seas  within  a  reasonable  distance  of  the 
enemy's  coast?  Jurists  at  present  are  divided  in  their 
opinions,  though  the  most  reasonable  view  is  undoubt- 
edly that  the  right  of  search  should  be  unlimited,  and 
this  is   the  one  we  should   ourselves  claim. 

Our  consul  at  Port  Said  tells  a  curious  story  in  his 
last  report  illustrating  the  peculiar  notions  of  honour 
held  by  certain  Russians.  The  captain  of  the 
"  Dmitri  Donskoi,"  a  genuine  warship,  not  a  volun- 
teer, asked  for  500  tons  of  coal  to  carry  him  to  Cadiz. 
He  declared  on  his  honour  that  he  had  been  recalled 
to  St.  Petersburg  and  must  steam  the  whole  way  at 
full  speed,  so  got  the  coal  he  wanted.  His  idea  of 
full  speed  was  to  hang  about  the  mouth  of  the  Suez 
Canal  for  three  days  and  overhaul  neutral  ships  going 
east,  which  may  have  been  smart  but  was  certainly 
dishonourable. 

Mr.  Thomas  Shaw's  speech  in  moving  the  rejection 
of  the  Finance  Bill  on  Thursday,  was  a  very  fine  one. 
Not  only  has  he  mastered  his  facts  thoroughly  but  he 
told  their  story  with  lucidity  and  with  a  ring  of  con- 
viction absent  from  too  many  presentments  of  the 
nation's  miserable  condition.  We  welcome  him,  then, 
as  a  powerful  recruit  for  the  all  too  slender  band  of 
true  financial  reformers.  The  truths  he  uttered — are 
they  not  familiar  to  our  readers? — require  to  be 
iterated  and  reiterated  until  the  terror  of  our  impend- 
ing fiscal  impotence  begins  to  haunt  the  imagination 
of  the  electorate.  His  motion  was  lost  by  77,  as  was 
fit  in  a  House  like  the  present,  but  we  are  glad  to  see 
men  like  Sir  Edgar  Vincent,  Mr.  Gibson  Bowles  and 
Mr.  Spear  joining  in  the  demand  for  sane  and  prudent, 
not  to  mention  honest,  finance. 

We  are  glad  that  the  Speaker  is  turning  its  attention 
to  the  Chartered  Company.  In  the  last  fortnight  it  has 
had  two  excellent  and  instructive  articles  upon  that 
shocking  imposture.  Probably  it  will  not  thereby 
please  some  of  its  supporters  for  there  are  a  great  many 
men  in  the  Liberal  Party  more  or  less  deeply  implicated 
in  the  rotten  finance  of  the  Chartered  Company,  but  all 
the  same  it  is  to  be  commended.     We  especially  wel- 


come its  help  for  unless  vigilance  is  exercised  we  shall 
have  another  imposition  of  debt  created  to  compensate 
the  participants  in  that  bubble  for  the  losses  they  have 
brought  upon  themselves.  From  its  inception  this 
Chartered  Company  has  been  nothing  but  a  vulgar 
swindle,  no  matter  although  dukes  and  earls  and  arch- 
bishops and  all  sorts  of  social  grandees  have  backed  it 
and  supported  it  and  preached  its  glories.  But  there 
are  delegates  coming  over  to  help  the  directors  in  bring- 
ing pressure  to  bear  upon  the  Treasury  to  sanction  some 
scheme  whereby  the  Transvaal  will  be  jockeyed  into 
taking  over  this  empty  territory  and  paying  for  it  with 
a  loan  raised,  perhaps  on  our  guarantee  if  not  directly 
an  emission  by  the  British  exchequer.  That  is  the 
game,  failure  in  which  will  probably  lead  to  a  great 
many  landed  estates  being  in  the  market,  but  better 
that  than  we  should  add  to  our  burdens.  Is  not  Mr. 
Balfour  just  clinging  to  office  until  this  last  and  dirtiest 
job  has  been  accomplished?  "  I  cannot  resign  until 
the  South  African  crisis  is  arranged,"  he  says.  Well, 
we  shall  see. 

At  last  minds  have  been  set  at  rest  and  the  directors 
of  the  United  States  Steel  Corporation  have  once  more 
graciously  declared  what  they  call  the  "  regular  "  quar- 
terly dividend  of  ij  per  cent,  on  the  outstanding  pre- 
ferred stock.  They  are  able  to  do  this  for  the  past 
quarter,  they  say,  because  they  have  a  net  income  of 
$19,489,000,  viz.,  $6,863,000  in  April,  $6,256,000  in 
May,  and  $6,370,000  in  June,  and  they  distribute  this 
dividend  after  allowing  the  magnificent  sum  of 
$3,528,000  for  depreciation  and  for  sinking  fund  on  the 
bonds  of  subsidiary  companies,  that  is  to  say  very  little 
more  than  i  per  cent,  upon  the  capitalised  value  of  the 
assets,  and  bring  out  a  surplus  of  $2,778,000,  after 
paying  the  dividend.  This  is  wonderful  finance  to  be 
sure,  and  promises  much  sorrow.  Unfilled  orders  on 
July  I  last  were,  at  3,192,000  tons,  1,475,000  tons  less 
than  at  the  corresponding  date  a  year  ago,  but  that  is 
nothing  as  long  as  money  can  be  raised  somehow,  and 
dividends. 


Critical    index  to    New    Investments, 

William  Beardmore  and  Co.,   Limited. 

Until  the  acquisition,  quite  early  in  1902,  of  a  large 
part  of  its  ordinary  shares  by  Vickers  Sons  and  Maxim 
very  little  had  been  heard  of  this  undertaking,,  but  it 
seems  to  be  an  extensive  affair  and,  like  all  businesses 
of  its  class,  is  in  need  of  a  lot  more  money.  At  present 
it  has  an  authorised  capital  of  ;^2, 500,000  divided  into 
200,000  5  per  cent,  cumulative  preference  shares  of  ;^5 
and  1,500,000  ordinary  shares  of  ^i  each,  half  the 
former  and  the  whole  of  the  ordinary  having  been 
issued.  As  now  constituted  the  company  dates  from 
January  21,  1902,  the  business  of  William  Beardmore 
and  Co.,  Parkhead  Forge,  Glasgow,  Napier  Yard, 
Govan  and  Lancefield  Street,  Glasgow,  being  acquired, 
the  whole  of  the  ordinary  shares  going  as  the  purchase 
consideration.  Of  these  shares  Mr.  William  Beard- 
more holds  748,997,  Mr.  Joseph  Beardmore  1,000, 
and  Vickers  749,997,  while  the  half  million  of  prefer- 
ence capital  which  was  recently  issued  in  order  to  pay 
off  temporary  loans  was  subscribed  at  par  by  Mr.  Wil- 
liam Beardmore  and  Vickers  in  equal  proportions,  so 
that  the  latter  is  now  pretty  heavily  involved.  Beyond 
those  mentioned  the  company  possesses  the  Dalmuir 
property,  at  present  being  laid  out  so  as  to  form  a  com- 
bined shipbuilding  and  engineering  works  suitable  for 
the  construction  of  war  vessels,  mail  steamers  and 
cargo  boats  of  the  largest  dimensions  and  highest  speed. 
Already  something  like  ;;^25o,ooo  has  been  spent  on  the 
works  and  in  order  to  complete  them  and  provide  money 
for  general  purposes  an  issue  is  announced  of  ;^500,ooo 
4I  per  cent,  first  mortgage  debentures.  They  form  part 
of  a  total  authorised  amount  of  ;^i,ooo,ooo,  are  offered 
at  par  and  will  be  redeemed  by  purchase  under  or  draw- 
ings at  105  by  means  of  a  cumulative  sinking  fund  cal- 
culated to  extinguish  the  debt  by  July  i,   1931-       First 
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redemption  takes  place  on  July  i,  1907.  Excluding 
goodwill  and  patent  rights,  but  including  proceeds  of 
the  present  issue,  the  assets  are  valued  at  ;^2,390,778 
against  which  ordinary  trade  liabilities  stood  at 
;^i27,736  on  December  31  last  and  temporary  loans  at 
;^426,09i.  Those  loans,  however,  have  been  paid  off, 
with  the  exception  of  ;^64,ooo,  out  of  the  proceeds  of 
the  recent  preference  issue  and  therefore  do  not  affect 
the  security  offered  for  the  debenture  debt.  Profits 
have  been  subject  to  a  good  deal  of  fluctuation  being  up 
to  ;^263,698  in  the  year  to  December  31,  1901,  and 
down  to  ^114,991  in  the  following  twelve  months. 
For  1903  they  were  ;^i92,ioo  and  with  interest  and 
sinking  fund  on  the  present  issue  requiring  only 
;^34,630  the  debentures  seem  a  reasonably  safe  invest- 
ment. Our  only  fear  is  lest  these  heavy  capital  out- 
lays should  become  a  source  of  weakness  instead  of 
strength,  just  as  with  Vickers,  and  the  directors  must 
take  care  that  the  burden  of  debt  does  not  grow  too 
fast. 

Haste  Pump  Co.,  Limited. 

This  company's  capital  has  been  fixed  at  ;^ioo,ooo 
in  £1  shares  of  which  80,000  are  offered  for  subscrip- 
tion, the  first  ;^40,ooo  subscribed  being  applied  as 
working  capital.  It  is  formed  to  acquire  and  work 
certain  inventions  covered  by  23  patents  in  the  United 
Kingdom,  the  Colonies,  and  foreign  countries,  the  chief 
of  which  seems  to  be  the  Haste  Pump,  an  instrument 
possessing  ten  special  advantages,  according  to  the 
prospectus.  That  document  in  addition  has  eight  best 
points,  so  we  gather  from  a  type-written  statement 
issued  with  it,  making  eighteen  good  things  in  all,  but 
it  is  doubtful  if  the  whole  lot  has  pumped  many  sub- 
scriptions out  of  the  public.  For  the  invention  and 
patent  rights  the  vendors  would  like  ;£^6o,ooo,  payable 
in  fully  paid  shares  if  necessary,  but  partly  in  cash 
should  the  amount  sent  along  permit.  No  money, 
however,  will  be  paid  for  the  inventions  until  the  whole 
of  the  ;^40,ooo  working  capital  has  been  subscribed 
which  is  certainly  something  to  the  good.  On  the 
patents  and  in  establishing  the  nucleus  of  a  manufac- 
turing business  not  quite  ^7,000  has  been  laid  out,  so 
that  in  agreeing  to  sell  for  ^60,000  the  vendors  evi- 
dently consider  that  brain  power  should  be  valued  high. 
Sundry  orders  have  been  executed  for  various  countries 
and  the  directors  think  that  the  promising  character  of 
the  business  is  sufficiently  indicated  by  the  frequency 
with  which  inquiries  are  being  received  and  by  the 
number  of  repeat  orders  booked.  Surely  then  there  is 
no  necessity  to  speak  of  profits  either  actual  or  probable 
and  a  discreet  silence  is  therefore  maintained.  No  part 
of  the  issue  has  been  underwritten  we  are  told  and  no 
promotion  money  paid,  but  we  note  that  under  the 
articles  commissions  up  to  10  per  cent,  can  be  paid  for 
subscription  of  capital. 

Manchester  Dock  and  Warehouse  Extension  Co., 
Limited. 

This  company  has  a  share  capital  of  ;^25o,ooo,  all  of 
which  has  been  issued  and  paid  up,  and  also  4  per  cent, 
first  mortgage  debenture  stock  to  the  amount  of 
;^25o,ooo.  Of  the  latter  ;^i50,ooo  is  offered  for  sub- 
scription at  ;^98  los.  per  cent.,  and  directors  will  not 
proceed  to  allotment  unless  ;^ioo,ooo  is  subscribed. 
It  seems  that  the  Manchester  Ship  Canal  Company 
has  acquired  the  old  Manchester  Racecourse  adjoining 
their  present  docks  and  warehouses  and  now  enters 
into  an  agreement  with  this  company  to  lease  to  it 
for  99  years  part  of  the  land  at  a  nominal  rent  on  con- 
dition that  a  sum  not  exceeding  ;^5oo,ooo  is  expend- 
ed in  constructing,  erecting  and  equipping  a  new 
dock  and  warehouses  thereon.  The  agreement  further 
provides  for  the  underlease  of  the  land,  dock  and  ware- 
houses to  the  Canal  Company  at  an  annual  rental  during 
construction  equal  to  4  per  cent.,  and  after  completion 
of  the  properties  at  an  annual  rental  of  5  per  cent,  per 
annum  upon  aggregate  cost.  The  whole  of  the  works 
can  at  any  time  be  taken  over  by  the  Canal  Company 
on  its  repaying  the  cost  to  date  with  a  bonus  of  5  per 


cent.,  but  a  sinking  fund  will  be  established  for 
the  redemption  of  the  debentures  in  case  the  powers 
are  not  exercised.  Up  to  date,  practically  the  whole 
of  the  share  capital  has  been  laid  out,  and  the  deben- 
tures now  offered  are  for  the  purpose  of  providing 
further  funds.  Should  the  entire  ;^'5oo,ooo  be  spent 
the  rent  payable  by  the  Canal  Company  will  be 
;^25,ooo  a  year,  and  since  the  interest  on  the  full 
debenture  issue  is  only  ;£io,ooo,  it  seems  well  enough 
secured. 

Middleburg  Steam  Coal  and  Coke  Co.,  Limited. 

This  company,  which  has  a  capital  of  ;^'i30,ooo  in 
shares  of  j^i  each,  of  which  106,557  have  been  issued 
and  paid  up,  was  formed  in  November,  1902,  to  ac- 
quire the  freehold  coal  rights  over  1,439  acres  of  the 
farm  Blesboklaagte,  Witbank,  Middleburg  district  of 
the  Transvaal.  Since  the  acquisition  considerable  pro- 
gress is  reported  in  the  work  of  developing  and  equip- 
ping the  colliery,  and  Mr.  Lewis  Edwards,  the  general 
manager,  estimates  the  quantity  of  coal  available  at 
18,577,280  tons,  which  sounds  good.  Last  January  it 
was  estimated  by  a  Mr.  Goodwin,  who  made  an  indepen- 
dent report  on  behalf  of  a  finance  company,  name  not 
mentioned,  which  has  since  acquired  a  substantial  in- 
terest, that  a  further  ;^,'20,ooo  would  be  required  to 
complete  the  railway,  developments,  etc.,  and  equip 
the  colliery  to  deal  with  with  an  output  of  1,000  tons 
per  day.  Since  then  a  large  proportion  of  the  develop- 
ment and  equipment  has  been  completed  and  in- 
order  to  liquidate  liabilities,  presumably  incurred  in 
connection  with  this  work,  and  to  provide  further 
capital  for  general  purposes,  an  issue  is  announced 
;^20,ooo  6  per  cent,  first  mortgage  debentures  at 
par.  They  will  constitute  a  first  charge  and  are  to  be 
repayable  at  105  on  January  i,  1910,  or  at  the  option 
of  the  company  at  any  time  prior  to  that  date,  after 
1905,  on  six  months'  notice.  Holders  will  have  the 
right  to  exchange  debentures  for  ordinary  shares  up  to 
July  I,  1905,  at  25s.  per  share,  and  as  18,000,000  tons 
of  coal  ought  to  be  enough  security  for  ;^20,ooo  exist- 
ing proprietors  may  see  their  way  to  provide  the  extra 
funds  required. 

Electrical   Bleaching  Co.,  (1904)  Limited. 

This  is  an  issue  not  at  all  likely  to  attract  the  general 
investor  and  if  support  is  given  it  will  doubtless  come  from 
those  directly  interested  in  the  invention  it  is  proposed  to 
sell.  The  company  acquires  for  the  whole  of  the  United 
Kingdom,  subject  to  certain  exclusive  licenses,  what  are 
known  as  the  Vogelsang  patents  for  improvements  in  the 
electrical  bleaching  of  cotton  cloth  and  yarn  and  other  textile 
materials.  Said  exclusive  licenses  relate  to  the 
bleaching  of  hosiery  fabrics,  including  cotton  bags  for 
frozen  meat,  lace  and  lace  curtains.  Naturally  enough 
it  is  claimed  that  the  system  is  superior  to  all 
others  of  the  kind,  and  much  is  made  of  the 
fact  that  an  electric  current  of  ordinary  voltage  such  as 
given  for  lighting  by  any  supply  company  will  afford  the 
necessary  power.  Reports  on  the  patents  seem  satisfactory 
enough,  and  the  company  takes  over  all  the  assets  of  the 
existing  Electrical  Bleaching  Company,  consisting  chiefly 
of  the  rights  under  the  mentioned  patents,  and  the 
benefit  of  a  contract  entered  into  by  Mr.  C.  E.  W. 
Gaddum,  one  of  the  directors,  for  the  purchase  for  ^^  13,000 
of  the  Lumb  Mill  Estate,  Edenfield,  near  Bury,  works 
so  well  adapted  for  bleaching  and  finishing  that 
they  need  very  little  alteration.  It  is  proposed,  how- 
ever, to  expend  forthwith  ;£^7,Soo  in  providing  additional 
plant  and  the  company  further  acquires  some  machinery 
and  plant  from  Mr.  Gaddum  for  ;£243  plus  a  small  sum 
for  costs  payable  to  the  liquidators  of  the  Manchester 
Cop  Dyeing  Company,  present  owners  of  the  Lumb 
Estate.  For  the  assets  of  the  Bleaching  Company  ^17,500 
will  be  paid  in  shares  and  the  capital  of  the  concern  has 
been  fixed  at  ;^75,ooo  in  ^i  shares,  of  which  15,000  will 
be  held  in  reserve  and  42,500  are  offered  for  public  sub- 
scription. As  promoter  of  the  company  Mr.  Gaddum  re- 
ceives ^1,500  and  quite  an  army  of  people  will  receive 
commissions  for  underwriting  shares  or  for  services  ren- 
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dered.     They  should  be  allowed  to  divide  the  estimated 
profits  of  ;^8,ooo  per  annum  if  ever  earned. 


ISSUES  BY  TENDER,   ETC. 

Anglo-Egyptian  Bank. — Shareholders  are  otTered  20,000  new 
shares  of  ;^i5  each  at  a  premium  of  £5  per  shares  in  the  pro- 
portion of  one  new  for  every  four  at  present  held.  The  amount 
to  be  at  present  called  up  is  ^^5  per  share,  this  being  payable  on 
acceptance  of  allotment,  while  the  premium  will  be  due  on  Sep- 
tember 30.  This  is  the  last  day  for  notifying  acceptance  to  the 
London   Joint    Stock    Bank. 

Buenos  Ayres  (New)  Gas.- — In  May  last  this  company  created 
10,000  shares  of  ^^lo  each  in  order  to  acquire  the  rights  and  in- 
terests of  the  South  Barracas  (Buenos  Ayres)  Gas  and  Coke  Com- 
pany and  for  general  requirements.  Of  these  the  directors  now 
offer  for  subscription  5,951  shares  in  the  proportion  of  one  new 
for  every  ten  held,  payable  £2  los.  on  application  and  on  £tp- 
tember  30  and  the  balance  of  ;^5  on  December  31.  At  existing 
prices  the  issue  provides  shareholders  with  a  very  small  bonus. 
The  remaining  4,049  shares  will  be  allotted  in  exchange  fo'  South 
Barracas  securities,  proprietors  of  which  have  been  offered  the 
option  of  selling  their  holdings  for  ,^15  per  share  in  cash  or  of 
receiving  three  fully  paid  shares  in  the  Buenos  Ayres  Company 
for   every   two   held. 

Greenwich  Inlaid  Linoleum  (Frederick  Walton's  New 
Patents). — An  issue  is  announced  of  100,000  5J4  per  cent,  cumu- 
lative preference  shares  of  £1  each,  and  ordinary  proprietors  can 
have  them  in  the  proportion  of  one  preference  for  every  five  shares 
held.     Instalments   extend   to  the   end   of   the  year. 


shares  (to  be  created)  for  one  Braamtontein  share.  Such  an  offer 
is  described  by  the  directors  as  advantageous,  accordingly  a  meet- 
ing is  called  for  September  i,  in  Pretoria,  to  sanction  the  increase 
of  the  capital  to  ^1,000,000  by  the  creation  of  200,000  new  shares. 
This  method  of  obtaining  control  of  the  Braamfontein  is  considered 
preferable  to  an  out  and  out  purchase  of  the  assets  of  the  latter, 
thus  avoiding  the  transfer  duties  and  costs  that  would  thereby  be 
involved.  The  Braamfontein  Company  is  the  owner  of  a  freehold 
estate  of  2,776  acres  in  Johannesburg,  of  which  about  1,000  acres 
are   planted  with  trees ;   568   acres   have  been   sold  on  leases  of  99 


MINING     NOTES    AND     NEWb. 

We  commenced  the  past  week  with  the  carry-over  on  Monday 
and  got  through  the  light  task  quickly  and  without  headaches. 
Contango  rales  were  again  light,  as  they  were  bound  to  be,  but 
showed  some  stiffness  compared  with  those  at  the  preceding  settle- 
ment. On  Gold  Fields  and  East  Rand  Proprietary  the  charge 
was  3'A  to  4%  per  cent.,  on  Rand  Mines  4  to  5  per  cent.,  and  on 
Modderfontems  and  Randfontein  Estates  4%  to  s'A  per  cent. 
The  general  rate  was  5  to  7  per  cent.  In  the  diamond  group 
De  Beers  were  carried  over  at  3%  to  4^  per  cent,  and  Jagers  at 
4  to  5  per  cent.  On  Rhodesians  the  figure  was  6  to  7  per  cent., 
with  Chartered  "even  "  to  j4d.  West  Africans  and  Egyptians 
were  done  at  6  to  8  per  cent.,  which  was  the  charge  also  on 
several  Westralian  shares.  In  the  latter  section,  the  principal 
exceptions  were  3  to  5  per  cent,  on  Associated  and  Great  Boulder, 
4  to  6  per  cent,  on  Great  Fingalls,  Associated  Northern  Blocks 
and  Ivanhoes,  2  to  4  per  cent,  on  Lake  Views  and  Great  Boulder 
Perseverance,  and  4  to  5  per  cent,  on  Sons  of  Gwalia  and  Boulder 
Deeps.  Oroya-Brownhill  were  quoted  3d.  "  back  "  to  "  even  " 
and  Cosmopolitan  Proprietary  "  even  "  to  2  per  cent.  Miscel- 
laneous shares  were  mostly  done  at  5  to  7  per  cent. 

It  was  anything  but  a  pleasant  experience  to  gaze  on  the 
making-up  list,  for  it  needed  prolonged  and  laborious  research  to 
discover  a  plus  sign  anywhere.  On  the  other  hand  the  minus 
signs  were  so  numerous  that  the  weakest  eyesight  could  see  them 
afar  off.  Thtse  may  be  enumerated,  taking  the  principal  ones, 
as  II- 16  in  Welgedacht,  ^  in  South  African  Gold  Mines,  ^  in 
Gold  Fields,  Apex,  and  Kleinfonteins,  14  in  De  Beers  deferred, 
■East  Rand  Mining  Estates,  Gedulds,  Geldenhuis  Deeps,  Langl 
laagte  Deeps,  Rose  Deep,  South  African  Gold  Trusts,  South  Rose 
Deeps,  East  Rand  Extension,  and  Western  Rand  Estates,  with 
smaller  declines  in  many  others.  Against  these  was  a  rise  of  }i 
in    Ferreira   Deep    and    Main    Reef    Extension    and   one   of   }i    in 

.Knight's.  Amongst  Rhodesians  Rice  Hamilton  fell  J^,  Rhodesia 
Exploration  and  Tanganyika  5-16  each,  Lomagundas  and  Northern 
Coppers  %  each  and  Chartered  3-16.  In  the  Westralian  group 
the  chief  relapses  were  14  in  Associated  and  Golden  Horseshoes, 
4s.  3d.  (allowing  for  the  dividend)  in  Great  Fingall,  and  ^  in 
Boulder  Deeps  and  Ivanhoes.  Owing  to  the  very  poor  return 
for  June  Ashanti  Goldfields,  in  the  Jungle,  lost  11-16,  but  the  falls 
in  the  other   shares   were  mostly  }i.     There  were   few  changes   in 

'  the   miscellaneous  list. 

For  the  new  account  business  is  still  conspicuous  by  its  absence. 
The  anxious  situation  created  by  the  action  of  Russia  in  the  seizing 
and  sinking  of  our  merchant  ships,  together  with  Mr.  Balfour's 
mysteries  caused  professionals  and  public  alike  to  grow  nervous. 
Consols  and  gilt-edged  securities  have  continued  to  fall  and  such 
things  as  mining  shares  could  not  hope  to  remain  steady.  No 
one  seems  to  care  a  farthing  whether  Chinese  are  going  to  the 
Rand  or  not  and  even  those  who  do  pay  attention  to  it  are  natur- 
ally not  favourably  impressed  with  the  news  of  the  insurrection 
of  the  slaves  at  the  New  Comet  mine  and  their  attack  upon  the 
mine  manager.  We  foresaw  incidents  of  this  kind  months,  nay 
years,  ago,  but  you  preferred  the  "  inspired  "  or  paid  tout's  advice 
to  ours,  did  you  not,  good  reader,  and  you  have  paid  for  it.  So 
Kaffir  shares  have  further  slumped  all  along  the  line. 

West  Australians,  West  Africans,  Egyptians  and  others  have 
also  relapsed,  in  many  cases  heavily.  The  Ashanti  Sansu  report 
has  inevitably  helped  to  deepen  the  depression  in  the  Jungle  sec- 
tion, where  the  gloom  is  black,  indeed. 

Transvaal  Consolidated  Land  and  Exploration  Company. 
—A  circular  has  been  issued  to  the  shareholders  of  this  company 
informing  them  that  an  offer  has  been  made  of  46,392  shares  in 
the  Braamfontein  Company,  out  of  a  total  issued  capital  of  47,893 
^i    shares,     at    the    price    of    four    Transvaal    Consolidated    new 


years,  bringing  in  an  annual  rental  of  j^2,7oo.  Maybe  the  direC' 
tors  intend  to  build  mansions  on  these  /or  pensioned  Chinkees  and 
maybe  not.  Should  anyone  be  curious  to  know  they  might  put 
a  question  or  two  to  those  humanitarians,  Messrs.  Wernher  and 
Beit. 

MODDEEFONTEIN  EXTENSION. — Very  brief  is  the  report  of  the 
directors  of  this  company  for  the  year  1903.  The  concern  is  a 
member  of  the  Wernher,  Beit  group,  and  though  it  was  formed 
as  long  ago  as  1895  we  would  not  care  to  hazard  a  prediction  when 
it  will  earn  profits;  perhaps  the  British  Empire  will  cease  to  exist 
before  that  is  possible.  In  past  years  boreholes  and  prospecting 
shafts  were  sunk,  but  all  mining  work  was  suspended  in  June, 
1897,  and  the  estate  has  been  planted  with  considerably  over 
100,000  trees.  Perhaps  it  is  the  intention  of  the  directors  to  make 
pleasant  boulevards  for  the  Chinkees  to  bask  in,  after  enduring 
the  terrific  heat  of  the  deep  levels.  In  the  present  report  we  learn, 
to  our  great  relief,  that  "  the  trees  on  the  whole  are  doing  well," 
a  decidedly  reassuring  bulletin,  and  we  hope  there  will  be  no 
relapse.  On  the  other  hand,  we  are  told  the  grievous  news  that 
the  shafts,  like  the  capitals  of  so  many  South  African  mining  com- 
panies, "  are  still  full  of  water,"  but  nothing  is  said  about  pumps. 
Expenditure  took  ;^2,536  last  year  and  rents  gave  a  modest  ;^94. 
We  do  not  see  the  word  "  cash  "  amongst  the  assets,  so  the  com- 
pany evidently  hasn't  a  penny  in  its  purse,  and  we  don't  know 
how  it  intends  to  repay  the  £2,61^  owing  to  creditors  and  the 
overdraft  of  ;^638,  for  it  has  no  liquid  assets  of  any  kind.  It  will 
therefore  have  to  go  on   borrowing   indefinitely  or  reconstruct. 

Pa.a.rl  Central  Gold  Mining  and  Exploration  Company. 
— '•  Scarcity  of  labour,"  say  the  directors  of  this  Wernher,  Beit 
Company,  in  their  report  for  1903,  "  is  solely  responsible  for  the 
continued  idleness  of  the  mine,  and  your  directors  regret  they 
have,  under  the  circumstances,  been  unable  to  recommend  the 
resumption  of  work."  Interest  gave  ;^r,04i,  rents  £2,  and  Paarl 
Pretoria  unclaimed  dividends  jC5-'9'  '^^  '"^^  during  the  year  raising 
the  debit  balance  from  ;^5o,93i  to  £y 2,342.  The  company  owes 
about  ;if3,ooo  and  has  ^^25,911  in  cash,  which  may  possibly  all  be 
exhausted  before  mining  operations  can  be  resumed.  Of  this  sum 
;^20,ooo  is  said  to  be  on  fixed  deposit  at  5^4  per  cent.,  which  is 
more  profitable  than  buying  Kaffir  shares  with  it. 

MuRCHisoN  Proprietary  (Transvaal). — This  company  was 
formed  only  two  years  ago,  with  an  authorised  capital  of  _;^2oo,ooo, 
and  it  appears  that  the  Consolidated  Goldfields  company  is  now 
going  to  take  it  under  its  capacious,  if  draggled,  wings,  as  though 
it  were  not  attempting  to  rear  enough  weakly-looking  chicks 
already.  An  agreement  has  been  entered  into  whereby  develop- 
ment work  upon  three  farms  is  to  be  done  at  the  expense  of  the 
Goldfields  company  and  at  the  same  time  certain  arrangements 
have  also  been  made  "  as  to  the  formation  of  working  companies 
and  the  provision  of  the  necessary  working  capital."  Whence 
will  the  latter  be  got  in  these  times  of  poverty? 

Salisbury  Gold  Mining  Company. — The  directors  of  this  com- 
pany rejoice  that  they  were  "  exceptionally  fortunate  in  having 
their  full  supply  of  native  labour "  during  the  twelve  months  to 
the  end  of  May.  Consequently  fifty  stamps  were  kept  at  work 
and  thes3  crushed  57,392  tons.  From  the  mill  the  yield  was 
17,743  fine  oz.,  at  the  rate  of  6.183  dwts.  per  ton,  and  from  the 
sands  and  concentrates  6,399  °^->  °r  2-230  dwts.  per  ton,  making 
a  total  output  of  24,142  oz.,  averaging  8.413  dwts.  per  ton.  The 
gross  revenue,  including  ;^i,96i  from  sundry  sources,  was  ;^io8,323 
and  as  the  expenditure  absorbed  ^^72,868,  the  profit  was  ;^35j455. 
A  dividend  of  10  per  cent,  was  paid,  requiring  ^f  10,000  and  after 
allowing  for  depreciation  and  adding  the  credit  in  the  previous 
accounts,  the  company  has  still  a  balance  on  the  right  side  of 
^^35,090.  Its  financial  position  is  good,  and  the  mine  prospects 
are  hopeful.       Ore  reserves  total  117,730  tons. 

United  African  Exploration. — In  the  year  to  June  30  this 
Egyptian  company  made  a  profit  of  ;^i6,893  on  the  sale  of  shares, 
and  received  ^^1,460  from  interest  on  loans,  ;^78  from  transfer  fees 
and  ^^366  as  underwriting  commission.  After  charging  the  profit 
and  loss  account  with  the  ordinary  outgo  and  ^1^12,487  written  off 
"  investments,"  a  small  credit  of  ;if2,548  is  shown.  The  auditors 
point  out  that  the  item  of  profit  by  valuation  of  shares  on  hand, 
;^58,492,  which  appeared  in  the  pievious  year's  accounts,  has  now 
been  deducted  from  the  value  of  the  Nile  Valley  holdings,  reduc- 
ing these  shares  to  average  cost.  After  deducting  this  from  the 
balance  of  ^,^71,125  brought  forward,  there  is  left  ;,ri2,634,  and 
adding  last  year's  profit  there  is  a  credit  of  ;f  15,182,  out  of  which 
the  directors  recommend  a  dividend  of  10  per  cent,  on  the  issued 
capital  of  ;/^7o,6oo.  Cash  totals  ;^i6,764,  and  there  are  loans  of 
;,f4o,370  against  current  liabilities  of  ^1,721.  This  company  has 
floated  the  Nile  Cold  Storage  Company,  with  a  capital  of  ;^49,75o 
in  ordinary  £1  shares  and  5,000  deferred  shares  of  is.  each. 

Boulder  Deep  Levels. — It  appears  that  what  may  be  called 
the  Boulder  Deep  Levels  scandal,  or  market  rig,  has  created  in- 
dignation amongst  some  classes  of  people  in  West  Australia.  The 
Morning  Herald,  of  Perth,  has  taken  the  matter  up  strenuously 
and  application  has  been  made  to  the  Colonial  Government  to 
intervene.  The  Minister  of  Mines  sent  the  following  telegram 
to  the  Mayor  of  Kalgurli :  — "  Am  conferring  with  Premier  and 
Minister  for  Lands  regarding  board  of  inquiry  under  Clause  14 
of  the  lease  instrument.       Do  not  think  I   have  power  to   sample 
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the  mine.  Will  advise  you  further  later."  Questioned  as  to 
what  action  the  Government  proposed  to  take  Mr.  H.  Gregory 
said  they  intended  to  appoint  a  commission  to  inquire  into  the 
matter,  adding: — "It  has  often  been  contended  that  the  Mines 
Department  should  make  an  appointment  of  a  responsible  officer 
to  report  on  mines  for  the  benefit  of  the  public,  but  the  respon- 
sibilities which  would  accrue  through  the  making  of  such  an  ap- 
pointment were  such  that  it  was  thought  inadvisable  to  ask  for 
such  a  power.  However,  it  will  be  a  matter  for  deep  considera- 
tion after  these  regrettable  occurrences  whether  it  will  not  be  wise 
to  give  power  to  the  Minister  to  have  inspections  made  of  mines 
with  a  view  to  reporting  fully  to  the  public."  He  went  on  to 
say  he  had  wired  to  the  manager  of  the  mine  concerned  asking 
for  his  concurrence  and  assistance  in  having  a  thorough  investiga- 
tion of  the  whole  affair  and  Mr.  Nicholls  replied  promising  assist- 
ance in  every  possible  way.  No  doubt,  this  unsavoury  affa»r  needs 
thorough  investigation,  but  it  is  questionable  if  the  Government 
is  able  to  do  this.  Human  nature,  both  in  London  and  the 
colony,  will  remain  as  it  was  and  will  find  opportunities  to  rig  the 
market  and  fleece  the  public  in  spite  of  Governments.  The 
public  must  still  protect  themselves  from  directorial  and  other 
rishonesty,  by  the  exercise  of  caution  and  circumspection,  and  by 
thorough  distrust  of  rigs  of  all  kinds. 

White  Feather  Main  Reefs. — During  the  year  ending  January 
31  this  Westralian  company  won  gold  to  the  value  of  ^^52,735,  the 
total  output  amounting  to  14,306  or.  from  all  sources.  After  pay- 
ing the  costs  of  development,  Australian  and  London  expenses, 
depreciation,  income-tax,  etc.,  the  net  profit  is  ;f'o,933.  The 
sum  of  ;f  10,212  brought  from  the  previous  year  makes  ;^2i,i45, 
out  of  which  two  dividends  of  6d.  per  share  have  been  paid,  ab- 
sorbing ;^8,ooo,  leaving  ;^I3,I45  to  be  carried  forward.'  A  good 
balance-sheet  is  issued.  Messrs.  Bewick,  Moreing  and  Co.  have 
been  appointed  managers  of  the  mine.  Although  last  year's  out- 
put was  the  highest  in  the  history  of  the  mine,  prospects  must  at 
present  be  considered   very   uncertain. 

Hannan's  Reward  and  Mount  Charlotte. — The  directors  of 
this  company  have  decided  to  let  the  mine  on  tribute,  the  plea 
being  that  under  the  wage  system  a  considerable  loss  was  sus- 
tained. The  report  for  1903  is  only  just  published.  No  profit 
and  loss  account  is  yet  drawn  up,  although  the  company  received 
a  revenue  of  ;f8,95o  from  the  sale  of  bullion,  water,  interest,  etc. 
Against  this  the  expenditure  was  ;f  12,579.  Liabilities  are  nothing 
to  speak  of  at  ;^I98,  but  cash  is  also  low  at  ;f2,o57.  Share- 
holders must  hope  what  they  can  from  the  following  statement  by 
the  manager: — "Although,  so  far,  as  we  have  failed  to  locate  any 
large  body  of  ore  in  your  property,  the  surface  gold  and  richness 
and  permanence  of  the  small  veins  warrant  the  opinion  that  such 
exists  and  that  you,  therefore,  have  one  of  the  most  promising 
prospecting  properties  in  this  district."  He  advises  that  when  the 
company  is  in  a  stronger  financial  position  it  should  undertake  a 
development  scheme  with  the  object  of  opening  up  the  lower  levels 
and  then  deepening  the  Reward  shaft  to  prove  the  property  at  a 
much  greater  depth. 

Ashanti  Goldfields  Corporation. — Readers  will  recall  that 
the  returns  from  this  leading  Jungle  company  for  the  month  of 
June  were  so  poor  as  almost  to  knock  the  miserable  West  African 
market  to  pieces.  Naturally  the  directors  have  been  greatly  con- 
cerned over  this  and  they  instructed  the  mine  manager  bv  cable 
to  make  a  clean-up  of  the  stamp  batteries  on  the  i6th  inst.  Mr. 
J.  W.  Daw  says  that  he  is  still  "  perfectly  confident "  that  as  soon 
as  the  new  organisation  for  dciling  with  the  larger  quantities  of 
quartz  is  perfected  and  the  machinery,  plates  and  cyanide  plant 
are  in  full  working  order,  each  month  will  show  a  progressive  in- 
crease. In  fact,  he  goes  so  far  as  to  say  that  the  mines  were  never 
looking  better  than  when  he  left,  and  that  the  company  should 
soon  be  getting  the  output  which  past  results  have  indicated.  Mr. 
Daw  left  London  on  March  rS  for  a  visit  to  the  property,  left  it  on 
June  13,  and  arrived  in  London  on  the  ist  inst.,  and  has  now 
issued  his  report  to  the  shareholders.  It  is  a  lengthy,  technical 
document,  and  is  written  in  a  strain  calculated  to  reassure  the 
shareholders.  A  table  is  given  showing  ore  reserves  to  the  amount 
of  300,454  tons,  averaging  i  oz.  1  dwt.  2  grs.  per  ton,  in  addition 
to  which  are  large  heaps  of  tailings  estimated  to  average  half  an 
ounce   to    the  ton. 

Ashanti  Sansu  Mine. — Following  upon  the  June  return  of  the 
Ashanti  Goldfields,  the  revelations  now  made  in  the  report  of  its 
subsidiary,  the  Ashanti  Sansu,  will  act  as  a  further  warning  to  the 
public  to  keep  at  a  considerable  distance  from  the  Jungle  market. 
From  time  to  time  in  these  notes  we  have  called  attention  to  the 
dwindling  monthly  returns  of  this  West  African  company,  for 
which  various  official  explanations  have  been  given.  It  now  ap- 
pears that  in  the  past  the  "  eyes  "  of  the  mine  have  been  picked 
out ;  in  other  words,  the  shareholders  have  been  indirectly  robbed, 
showing  that  this  market  is  imitating  the  scandals  practised  in  the 
West  Australian  section.  The  report  and  accounts  now  issued 
cover  as  lengthy  a  period  as  eighteen  months,  and  are  brought  up 
to  the  end  of  March.  In  that  time  sufficient  gold  was  recovered 
to  realise  ;^72,434,  the  revenue  from  interest  and  transfer  fees  in- 
creasing the  gross  income  to  ^72,808.  Deducting  expenditure  and 
£2fi(>^  written  off  plant  and  machinery,  at  the  rate  of  10  per 
cent.,  a  profit  of  ^^30,327  is  shown,  raised  to  /49,896  by  the  creart 
brought  forward.  Out  of  it  three  dividends  of  rs.  per  share  each 
were  paid,  taking  £^7,^^°,  leaving  only  ;^2,646,  but  the  directors 
now  regret  that  dividends  must  be  suspended,  adding  "they  are 
assured  by  their  engineers  that  this  result  is  due  to  want  of  proper 
development  on  the  part  of  the  previous  management."  The 
financial  position  is  very  weak,  which  is  not  surprising.  Although 
dividends  have  been  paid,  the  directors  have  evidently  been 
borrowing  heavily,  for  the  company  owes  ;^T2,o6i  to  the  Ashanti 
Goldfields  Corporation,  -,f 5,835  to  the  Bank,  and  ;f 3,745  in  West 
Africa,  making  a  total  of  ;^2r,64r,  against  which  it  can  show  only 
£c)-;(t  in  cash,  sundry  debtors  £i,ny!,  and  gold  in  transit  ;^5,984. 


In  his  report  the  mine  manager,  Mr.  Litchfield,  says  that  whcD 
he  took  over  the  supervision  of  the  mine  last  autumn  he  found  the 
condition  of  affairs  in  a  desperate  shape,  and  that  the  system  of 
working  the  property  had  been  to  extract  the  richer  portions  of  the 
vein,  leaving  the  lower  grade  ore  in  place.  "Also,  instead  of 
keeping  the  developments  ahead  of  the  extraction  the  former  had 
apparently  been  abandoned  at  every  place  where  the  ore  pinched 
out,  and  the  natural  consequence  was  that  the  available  high  grade 
ores  had  dwindled  to  a  very  small  figure."  And  still  we  lose  our 
wits  over   mine  shares. 

Camp  Bird. — Another  good  report  is  issued  by  the  directors  of 
this  comp.iny  for  the  year  ending  April  30,  aUhough  raining  opera- 
tions were  interfered  with  by  a  shortage  of  water  in  the  month  of 
December.  The  60-stamp  mill  crushed  73,718  tons  against  71,793 
tons,  but  the  yield  fell  from  81,974,705  to  $1,922,261.  According 
to  the  accounts  the  sales  of  bullion  reaUsed  ^4  14s.  6d.  per  ton,  or 
nearly  2d.  less ;  sales  of  concentrates  averaged  i6s.  4d.  per  ton 
against  22s.  rod.,  and  the  sales  of  cyanide  slag  and  matte  3.8d. 
per  ton  compared  with  2.6d.,  thus  showing  a  material  decline  in 
the  average  value  of  the  yields.  On  the  other  hand,  the  expenses 
were  reduced  from  £2  33.  8d.  per  ton  to  £2  is.  3d.,  leaving  a 
profit  of  ;^3  los.  9d.  per  ton  against  £j,  17s.  5d.,  or  in  the  aggre- 
gate ;^228,o76  in  comparison  with  ^^249,859.  Adding  the  balance 
?f  454'323  from  'he  previous  year's  accounts  the  disposable  amount 
u  ;^282,399.  The  usual  dividend  of  20  per  cent,  is  paid,  requir- 
ing £^(>A'°°°>  ;f7.50'J  is  allowed  for  depreciation  of  plant,  about 
10  per  cent.,  and  the  large  credit  of  ^^116,118  is  carried  forward. 
It  is  reported  that  the  development  work  went  on  satisfactorily, 
a-  distance  of  nearly  a  mile  having  been  driven,  raised  or  sunk  in 
the  various  workings.  The  most  important  development,  it  is 
stated,  has  been  the  raise  No.  140  west,  connecting  the  first  level 
with  the  Chicago  tunnel.  This  has  been  put  up  for  the  whole 
distance  of  300  ft.,  proving  that  the  ore  is  continuous  from  the 
second  level  up  to  the  Chicago  Tunnel  level,  giving  promise  of 
great  possibilities  in  this  part  of  the  mine.  The  ore  reserves 
are  stated  at  230,390  tons,  which  Mr.  Hammond  estimates  will 
yield  a  profit  of,  approximately,  £1)03,000,  an  increase  of  ;^83,ooo 
over  the  preceding  year.       The  financial  position  is  sound. 

Russian  Collieries  Company. — In  the  twelve  months  to 
April  13  (March  31  O.S.),  selling  prices  continued  low,  but  the 
output  was  larger  than  in  the  previous  year,  and  there  was  an 
increase  in  the  sales  of  coal  and  coke.  The  profit  from  the  col- 
liery,  nevertheless,  fell  from  ^26,226  to  jfiejeoo,  and  after  de- 
ducting expenditure  and  ;^3.530  set  aside  for  debenture  redemp- 
tion, the  net  credit  is  only  /s,722.  Adding  the  balance  of  £&,iT$ 
brought  in  makes  ^13,897.  Interest  on  the  debentures  takes 
^8,689  and  ^■5,208  is  left  to  be  carried  to  the  current  year.  Thus 
the  dividend  on  the  7  per  cent,  cumulative  preference  shares  is 
passed  over,  making  with  the  2  per  cent,  default  in  the  previous 
year,  arrears  to  the  extent  of  9  per  cent.  Again,  the  auditors 
refort  that  nothing  has  been  added  to  the  depreciation  account, 
which  remains  at  jf20,984.  A  weak  financial  position  is  dis- 
closed. Loans  total  ^^49,000  and  sundry  creditors  stand  at 
;^i6,i99  .against  debtors  /i7,oo9,  bills  receivable  ^^4.763,  and 
cash  ;^5,ii3.  The  auditors  are  unable  to  say  whether  the  cost  of 
redemption,  /"3,530,  "is  sufficient  to  cover  the  working  ot!t  of  the 
coal  and  the  actual  depreciation  of  the  property  and  plant." 


TRADE    AND    PRODUCE, 

Wheat. — The  London  cargo  market  eased  off  for  a  time  under 
the  influence  of  weaker  cables  from  America,  only  to  become  firm 
again  when  these  improved.  Buyers,  however,  never  showed  any 
anxiety  to  come  on  to  the  market  even  when  holders  were  pre- 
pared to  make  concessions,  and  business  all  the  week  was  confined 
to  comparatively  small  limits.  Futures  likewise  followed  the 
trend  of  quotations  in  America,  declining  when  unfavourable  news 
came  over  and  recovering  immediately  New  York  and  Chicago 
lifted  prices.  The  unsettled  political  situation  also  assisted  in 
raising  quotations,  though  it  never  increased  the  demand  to  any 
appreciable  extent.  In  the  States  the  markets  were  affected  in 
the  early  part  of  the  week  by  the  fear  that  the  seizure  of  American 
bottoms  by  Russia  might  lead  to  some  impulsive  action  by  the 
President  which,  with  a  poor  estimate  by  Bradstreet,  induced 
speculative  buying.  Later  on  better  crop  reports  and  more 
favourable  news  concerning  the  political  crisis  caused  a  general 
liquidation  which  was  helped  by  the  general  movement  of  grain, 
though  towards  the  close  prices  fell  slightly  and  showed  no  change 
on  the  week.  Bradstreet  estimated  the  quantity  of  wheat  in  sight 
east  of  the  Rockies  at  18,322,000  bushels  against  19,200,000  last 
week,  and  20,293,000  a  year  ago. 

Wool. — At  the  Wool  Exchange  in  the  middle  of  the  week 
1,650  bales  of  Cape  mohair  were  offered  by  auction  for  which 
competition  was  fairly  keen,  especially  for  kids  and  firsts  which 
reaUsed  fully  J^d.  per  lb.  more  than  recent  rates.  At  Liverpool 
also  the  sales  were  well  attended,  all  classes  being  eagerly  bid  for 
at  generally  advancing  prices,  as  holders  were  inclined  to  be  re- 
served. In  the  manufacturing  centres  a  more  subdued  tone 
characterises  the  market,  but  values  are  none  the  less  well  main- 
tained, although  consumers  are  reported  to  have  ample  supplies  on 
hand.  The  cheapest  grade  wools  are  at  present  in  most  request, 
while  fine  short  soft  wools  sell  but  slowly.  Medium  and  cross- 
breds  are  being  taken  fairly  well  by  consumers,  but  merinos  are 
only  going  in  small  quantities. 

Linen. — The  July  holidays  interfered  considerably  with  busi- 
ness and  though  matters  have  since  settled  down  into  their  regular 
groove  there  has  been  no  perceptible  increase  in  the  volume  of 
trading.  Demand,  however,  is  not  far  short  of  the  normal  at  this 
season  of  the  year  and  as  autumn  draws  near  a  definite  recovery 
is  more  than  likely  to  take  place.  Buyers  for  some  weeks  past  have 
been  operating  in  only  a  retail  fashion  hoping  to  get  easier  terms 
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which  so  far  have  not  been  given  though  here  and  there  a  frac- 
tional concession  may  have  been  recorded.  It  is  therefore  rather 
remarkable  that  prices  have  held  up  so  well  in  face  of  this 
restricted  buying.  Moreover,  it  is  evident  they  are  going  to  be 
fully  maintained  in  the  future,  for  the  flax  crop  is  not  likely  to 
prove  a  bumper  but  rather  the  reverse  as  the  Russian  fibre  may 
show  a  decided  shortage  which  will  tell  its-  own  tale  on  the  yarn 
end.  Brown  powerloom  bleaching  cloth  has  been  in  quiet  regular 
request  and  there  is  a  considerable  business  awaiting  a  favourable 
opportunity  if  inquiries  from  day  to  day  are  to  be  relied  on.  Low 
hollands  and  paddings  are  also  selling  a  little  better,  but  elastic 
are  dull  and  unchanged  and  there  is  nothing  fresh  to  record  in 
dress  goods.  Union  goods  of  all  kinds  command  a  fairly  satis- 
factory sale  tending  to  increase  though  not  much  can  be  expected 
until  cotton  becomes  more  settled.  In  the  foreign  and  colonial 
trade  there  is  little  doing  and  the  best  that  can  be  said  is  that 
the  dull  season  is  passing  over  as  well  as   can  be  expected. 

CoTTO.N. — Reports  of  the  growing  American  crop  were  uni- 
formly good  this  week  but  prices  were  kept  fairly  steady  possibly 
because  of  the  heavy  selling  of  old  crop  and  the  buying  in  of  new 
crop  positions.  Quotations  of  old  were  depressed  by  the  decision 
of  the  Lancashire  spinners  to  reduce  the  working  hours  again  to 
40  hours  per  week  and  also  by  the  Fall  River  strike  and  the  cur- 
tailing of  the  Southern  production.  In  addition  to  this  the  politi- 
cal outlook  tended  to  depress  values  and  near  positions  therefore 
show  a  loss  of  about  }id.  per  lb.  while  the  winter  months  lost  not 
more  than  Jid.  American  yarns,  we  learn  from  Sir  Jacob 
Behrens  ai^d  Sons,  were  not  very  active,  the  difference  in  price 
between  old  and  new  crop  months  acting  as  a  deterent  and 
inducing  buyers  to  limit  their  operations  as  a  rule  to  actual  re- 
quirements. There  must,  however,  be  exceptions  for  some  spinners 
are  engaged  until  the  end  of  the  year  which  shows  that  contracts 
have  been  secured  for  extended  delivery.  The  export  demand  is 
quiet  although  a  small  business  is  being  done  with  the  East 
chiefly  to  Bombay.  There  is  a  fair  amount  of  inquiry  for  cloth 
but  very  little  comes  out  of  it.  India  it  is  true  is  ready  to  buy 
more,  but  is  unwilling  to  pay  existing  rates  as  it  hopes  to  do 
better  later.  For  China  a  considerable  trade  is  again  reported, 
buyers  still  taking  advantage  of  the  concessions  offered  by  certain 
well-known  makers   for  forward  delivery. 

In  America  favourable  news  from  the  Cotton  Belt  and  the  Fall 
River  strike  sent  prices  slowly  down  and  though  they  were  occa- 
sionally rallied  by  the  bulls  there  was  never  any  real  strength  in 
the  movement.  Fears  of  political  complications  with  Russia  also 
affected  the  market  for  a  time,  but  even  when  these  passed  ofl 
the  bears  were  always  able  to  hammer  prices  down,  their  operations 
being  assisted  by  fairly  frequent  sales  to  take  profits. 

Though  American  was  only  in  small  request  at  Liverpool  yester- 
day quotations  in  the  morning  were  raised  14  points  to  6.r8d. 
middling  and  6.42d.  M.F.,  a  similar  advance  to  6.24d.  fair  being 
made  in  Brazilian.  Egyptian  were  firm  but  inactive  with  fair  a"t 
6Hd.  and  F.G.  fair  7  s-i6d.,  while  East  Indian  showed  no 
change.  Futures  also  were  quiet  and  at  the  close  the  July-August 
quotation  was  5.88d. ;  August-September  5.74d. ;  September- 
October  s.47d. ;  October-November  5.36d. ;  November-December 
S.33d.;  December-January  S-sod. ;  January-March  s.2qd.,  and 
March-April  5.3od. 

Coal.— A  better  tone  prevailed  in  the  South  Wales  market  this 
week  and  prices  slightly  improved,  the  mid-week  quotation  for  best 
large  steam  being  r3s.  6d.  to  14s.  3d.,  seconds  r3S.  to  13s.  3d., 
and  best  small  7s.  Some  few  collieries,  it  is  said,  are  well  booked 
with  orders  for  the  early  part  of  August  at  14s.  3d.  Elsewhere 
trade  is  dull,  even  for  this  time  of  the  year,  and  though  in  Scot- 
land prices  show  no  change,  sellers  in  the  north  of  England  were 
compelled  to  reduce  theirs,  while  in  South  Yorkshire  quotations 
are  lower  than   they  have  been  for  years. 

Copper. — The  market  this  week  was  dull,  consumers  showing 
no  disposition  to  buy,  while  operators  were  not  inclined  to  open 
fresh  lines  in  view  of  the  approaching  holidays.  Prices,  however, 
were  well  maintained,  cash  and  three  months  both  closine  at 
^■57  Ss.  .  ^ 

Tin. — For  a  time  Eastern  advices  indicated  that  operators  there 
'ere  more  prepared   to  sell   and  this  tended  to  ease  off  quotations 
lere.   But  the  weakness  was   only  temporary,   and  last   night  both 
cash  and  three  months  were  firm  again  at  ;i^r23  7s.  6d.  and   X123 
■"^2s.  6d.   respectively. 

'  Iron  and  Steel.— Although  the  holidays  are  a  thing  of  the 
ast  in  Scotland  their  effect  on  the  Glasgow  iron  and  steel  indus- 
tries has  not  yet  worn  off.  Business  therefore  was  very  flat  and 
many  of  the  shops  have  not  yet  resumed  full  time.  This  natur- 
ally has  affected  the  pig-iron  market  and  all  the  week  it  was  very 
flat.  Several  new  shipbuilding  contracts  are  reported  to  have 
been  secured  by  Clyde  yards,  one  being  a  steamer  of  about  7,000 
tons  for  the  P.  and  O.,  which  has  gone  to  Messrs.  Caird  and  Co., 
Greenock,  a  similar  order,  it  is  said,  having  gone  to  Messrs. 
Workman  and  Clark,  of  Belfast.  In  the  north  of  England  the 
most  noticeable  feature  of  the  iron  and  steel  trade  is  an  improve- 
ment in  the  demand  for  steel  plates.  This,  to  say  the  least  of 
It,  IS  somewhat  remarkable,  considering  the  dull  state  of  the  ship- 
building trade  and  has  resulted  in  prices  remaining  at  the  level 
fixed  last  March.  Beyond  this  there  is  little  change  to  report  in 
the  finished  iron  and  steel  industries,  though  makers  of  pig-iron 
state  they  are  well  off  for  orders  for  Cleveland  foundry  iron  prin- 
cipally for  export.  At  Barrow  business  remains  as  quiet  as  ever, 
orders  being  even  fewer  than  for  some  time  past,  and  there  are 
signs  that  the  market  is  growing  less  and  less  active  everv  week. 
The  steel  trade  also  continues  dull  and  though  one  or  two  fairly 
large  orders  for  rails  for  forward  delivery  have  been  booked  they 
are  not  big  enough  to  keep  the  mills  running  on  full  time. 

Tea.— The  closing   sales  before  the    holidays    passed    with    few 
features  of  note  though  Messrs.  W.  J.  and  H.'  Thompson  consider 


the  brisk  competition  which  any  invoices  of  improved  character  met 
with,  augurs  well  for  the  better  liquoring  tea  which  may  be  ex- 
pected shortly  both  from  India  and  Ceylon.  The  offerings  of 
Indian  tea  this  week  were  r3,ooo  packages  against  12,100  a  year 
ago  and  included  a  better  demand  from  all  districts.  Sales  conse- 
quently met  with  rather  more  attention  though  the  demand  was 
slow  except  for  the  few  nice  liquoring  varieties.  Last  season's  tea 
appears  to  be  almost  sold  out,  Messrs.  Gow,  Wilson  and  Stanton 
informing  us  that  only  three  invoices  were  included  in  this  week's 
auction.  Southern  India  was  represented  by  3,179  packages, 
everything  else  being  new  season's  tea  from  Northern  India.  The 
average  price  was  6.55d.  compared  with  7.67d.  a  year  ago  but  it  is 
worth  noting  that  for  "  Bargang  Tea  Company"  and  "Jungpana" 
an  average  of  roj^d.  was  obtained.  There  was  a  somewhat  heavier 
auction  in  Ceylon,  passed  with  a  weak  tendency  especially 
in  prices  the  average  for  the  week  being  6.56d.  against  e.Sgd.  a 
year  ago.  The  Java  sale  did  not  affect  ffuotations,  most  of  the 
2,046  packages  offered  being  sold  in  the  room. 

Sugar. — The  much  desired  change  in  the  weather  has  at  last 
made  its  appearance  in  Western  Europe  but  in  Germany  and 
Bohemia  the  rainfall  has  not  been  sufficient  and  very  little  seems 
to  have_  fallen  in  Hungary  and  further  east.  The  effect  on  new 
crop  prices,  Mr.  Czarnikow  tells  us,  was  only  momentary,  while 
August,  owing  to  the  absence  of  American  orders,  did  not  im- 
prove in  spite  of  the  interruption  of  inland  navigation  abroad,  a 
thing  almost  unheard  of  during  the  present  generation.  Should 
this  continue,  and  the  waters  do  not  rise  quickly,  prompt  sugars 
should  remain  in  fair  demand  and  the  value  of  granulated  im- 
prove as  various  German  and  especially  Austrian  refiners  are 
unable  to  deliver  August  except  at  a  heavy  extra  cost.  Moreover, 
American  statistics  point  to  further  purchases  of  beet  to  arrive 
in  September  when  American  stocks  may  run  very  low  without 
imports  of  beet  larger  than  present  contracts.  During  the  week 
July  moved  from  9s.  S^d.  to  9s.  8j4d. ;  August  from  gs.  S^d.  to 
9s.  8^d. ;  October-December  from  9s.  8^d.  to  gs.  loj^d.,  and 
January-March  from  gs.  lo^d.  to  los.  o^d.  For  cane  there  was  a 
better  inquiry  and  business  was  done  in  parcels  of  refining  grades  to 
arrive  at  full  rates.  But  the  quantities  available  on  the  spot  are 
very  limited  and  should  the  demand  for  home  refined  continue  good 
Mr.  Czarnikow  expects  higher  prices  for  raws.  America  was  quiet 
but  firm  at  about  4  cents  equal  to  los.  8d.  c.i.f.  for  g6  per  cent, 
equal  to  gs.  6d.  f.o.b.  Hamburg  88  per  cent.  Landings  were 
20,000  tons  below  meltings  reducing  stocks  to  166,000  tons. 


WEST  AUSTRALIAN   CRUSHINGS. 

During  June  the  gold  exported  and  received  at  the  mint  amounted 
to  200,356  oz.,  valued,  after  refinement  of  the  portion  received  at 
the  mint,  at  jf7rr,266,  which  compares  with  2o8,o5g  oz.  of  a 
value  of  ;^74g,oi4  in  June  of  last  year.  In  the  list  below  it  will 
be  seen  that  the  Great  Boulder  Perseverance  is  conspicuous  with 
a  heavy  falling  off  in  the  return,  but,  on  the  other  hand,  improve- 
ments  are  to  be  noted  in  the  figures  of  the  Great  Fingall,  Bellevue 
1  roprietary,  Kalgurii,  Oroya  Brownhill  and  Westralia  and  East 
Extension.  Against  these  are  more  or  less  big  decreases  in  the 
outputs  of  the  Associated  Gold  Mines,  Cosmopolitan  Proprietary, 
Golden  Horseshoe,  Great  Boulder  Proprietary,  Queensland  Menzies, 
Sons  of  Gwaha,   and  Westralia  Mount  Morgans. 


Name  of  Company. 


April. 


m 


May. 


cq 


■33 


Associated  G.  M.  of  W.  A   . 
Associated  Northern  Blocks 
Bellevue  Proprietary 
Burbank's  Birthday  Gift    ... 
Burbank's  Main  Lode 
Champion  Proprietary 
Cosmopolitan  Proprietary... 
Craiggiemore  Proprietary ... 
Cumberland  Niagara 
East  Murchison  United     ... 
Fraser  Soutli  Extended      ... 

Golden  Age     

Golden  Horseshoe    

Golden  Links 

Great  Boulder  Main  Reef... 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary.. 

Great  Fingall 

Hainault  

Hannan's  Reward    

Hannan's  Star 

Ida  H 

Ivanhoe 

Kalgurii  "[ 

Lake  View  Consols 

Menzies  Consolidated 

North  Kalgurii  

North  White  Feather 

Oroya  Brownhill       

Peak  Hill  Goldfield 

Perseverance  Gold 

Queensland  Menzies 

Red  Hill 

SonsofGwalia  

South  Kalgurii  

Vivien     

Westralia  &  East  Extension 
Westialia  Mount  Morgans... 
White  Feather  Main  Reefs 
Zoroastrian      


Tons 

7,007 
2,466 
2,032 

482 

8,140 

740 
7,192 


13,302 
4,125 
1,160 

9,400 
13,300 
2,305 
318 
',9=5 
1,170 
14,410 
4,590 
9,io2t 

J  ,047 

1,456 

880 

7,952t 
300 


8,680 

I,4i6t 
>,350 
6,470 
1,950 
145 


Oz. 

7,468 

;fll,862 
1,153 

391 

4,664 

386 
1,800" 

17,016 

934 

686 

11,720' 

13,294 

13,094' 

l,>30 

432 

79a 

1,121 

11,048 

4,159 

4,218" 

;£2,827 

820 

721 

'2,445 

291 


5,260 

'.336I 

792" 

'.437 

4,224 

976 

"4 


Tons, 
7,i7ot 
2.452 
2,016 

'.6'S 
8,376 

205 
8.450 
',450 

'3,7*' 

2,161 

9,750 
i4,ooot 
2,280 
299 
2.225 
I. '50 
'4.540 
4,580 
8,7o6t 
1,078 

840 
8,o.5t 
6.561 

450 

846 

345 
8,907t 

l,472t 
',500 
6,300 
2,009 
'30 


Oz. 

7,558' 

;£",954 

1,089 


877 
4.639 

217 
',851'* 
_528 

17,121 

527: 

878' 

'3,570' 

'3,537 

11,861* 

1,120* 

430 

828" 

1,092 

10,566" 

4, '30*^ 

4.213' 

£2,^76 

474 

12,623* 

'.273 

278 

823 

549, 

5.302" 

',333l; 

l,229"j 

1,117 

3,889 

976 

102 


June. 


n 


"2 
H'S, 


Tons. 
6,992 
2.495 
S.330 


8,146 


8,040 
1,500 

'3,563 

2,066 
10,659 

9,"4 
'4.869t 

3'0 

2.050 

'.150 

'4.42ot 

4,769 
8.892t 
1,130 
'.430 
890 
7.924t 

405 

792 

420 

8,986t 

',335t 
l,9So 
4.250 
2,089 
200 


Oz. 

,7,"9S 

£•2,463 

4,290 


'.793 
494 

17.074 

268I 

713* 

9.686» 

12,682 

'3^38'* 

822* 

',094 

10,486"* 

4,231'* 

4,116'* 

;£2,8o8 

832 

468 

12,704" 

292 

694 

587, 

5,186'* 

6711 

1,129* 

1.446 

2.350 

947 

"J 


Fine  Gold.        t  Short  ton  (2,000  lbs.)       ;  Tailings. 
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RAILWAY    TRAFFIC    RETURNS. 


for    week   ended  June    i8, 
Aggregate      from     Jan.    i, 

receipts    for    week    ending 
Aggregate  from  Jan.  I, 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
June  24,  $13,248 ;  increase,  $2,297.  Aggregate  from  January  I, 
8353p9S3  ;   increase,  $33,081. 

Assam      Bengal.  —  Traffic     receipts 
Rs.    47,930  ;      increase,    Rs.     7,433. 
Rs.  11,99,990;   increase,  Rs.  2,06,824. 

Bengal    Central    Railway.  —  Trallic 
June  30,  Rs.  49,002  ;   increase,  Rs.   11,647. 
Rs.  6,47,155  ;    increase,  Rs.  26,930. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  21,  $67,700;  increase,  $7,500.  Total,  from  July  i,  $195,600; 
increase,  $21,700. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  18,  Rs.  30,655  ;  increase,  Rs.  4,261.  Aggregate  from  Jan.  1, 
Rs.  8,08,592  ;  increase,  Rs.  50,592. 

Mersina,  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  July  i,  £^3$  ;  decrease,  ;^i69. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  ot 
July,  $18,716  ;  increase,  $2,219.  Aggregate  from  January  I, 
$415,142  ;  increase,  $54,578. 

Rohilkund  and  Kumaon  Railway.- 
June  i8,  Rs.  11,746;  increase,   Rs. 
Rs.  2,56,437  ;  decrease,  Rs.  6,914. 

Salvador  Railway. — Traffic  receipts  for  week  ended  July  23, 
$12,500  ;  increase,  $500.  Aggregate  from  July  i,  $37,500; 
decrease,  $1,085. 


-Traffic  receipts  for  week  ended 
1,648.     Aggregate   from  Jan.  I, 


-Traffic  receipts  for  the  week 


White  Pass   and  Yukon  Railway.- 
ended  July  14  amounted  to  $59,726. 

English. 
Cockermouth  and   Keswick  Railway. — Receipts  for  week  ending 
July   16,  ;^I,215;  decrease,  ;flOO.  Aggregate  from  July    i,   ^4,800; 
decrease,  £3^9. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  July  17,  ;^353  ;  decrease  /18.  Aggregate  from 
July  1,  ;,Jl,052;  increase, ;^8. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  18,  jf  1,722  ;  decrease,  ^^20.  Aggregate  from  July  I,  ;f  5,083  ; 
decrease,  ;^49. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home, 

Belfast  Street. — Traffic  receipts  for  week  ending  July  23,  ;^2,8o2, 
decrease  ;/^376;  aggregate  from  July  I,  ;^I  1,485,  decrease  £4$^- 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  22,  ^796,  decrease  ^^37  ;  aggregate  from  July  I,  ;^3,230, 
decrease  ;^84. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  23, 
;^5,494,  increase  ;^253  ;  aggregate  from  July  1,  ;^22,9i 8,  increase 
;fi.977- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing July  24,  ^28,  increase  £t,  aggregate  from  July  i,  ^^93; 
increase  £S. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
July  22,  ;f5,430,  decrease  ^"151  ;  aggregate  from  July  1,  ;^2i,893,  in- 
crease, p^473. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  23' 
;f  1,103,  increase,  ;^214;  aggregate  from  July  1,  ;/;'4,503,  increase 
£i,OiO. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
July  24,  ;£'I54,  decrease  ^Tio  ;  aggregate  from  July  I,  ;^5S8,  decrease 
£32. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  July  22, 
£lS3,  increase,  ;,f28  ;  aggregate  from  July  I,  ;^458,  increase  ;^1I3. 

Dublin  United. — Traffic  receipts  for  week  ending  July  22, 
;f5,752,  decrease  ;^4,263  ;  aggregate  from  July  I,  ;^17,337.  de- 
crease ;^2,95g. 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
July  23,  ;^6,o65,  increase  £6  ;  aggregate  from  January  1,  1904, 
;^131,I02,  increase,  ^f  1,807. 

Edinburgh  Street. —  Traffic  receipts  for  week  ending  June  25,  ;^482' 

Harrow  Road  and  Paddington. —  Traffic   receipts  for  week  ending 
July  23,  ;£'3oS,  increase  ;^13  ;    aggregate   from   July    I,  ;,f  1,224,  i°- 
rease  £s9. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  23,  ;^  1,440, 
increase,  ;^II2  ;  aggregate  from  July  1,  ;^4,876,  decrease  £4. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  23.  ;^26,975, increase,  ^^1,361  ;  aggregate  from  July  I,  ;,ri  11,389, 
increase  ;^  1,890. 

London  Koad  Car.- -Traffic  receipts  for  week  ending  July  23, 
;£8,90O,  increase  ;£'586;  aggregate  from  July  i,  ;£'30,3o8,  increase, 
/455- 

Rossendale  Valby. — Traffic  receipts  for  week  ending  July  23 
i(  193'  increase  ^20 ;  aggregate  from  July  i,  ;^772,  increase  ;^93. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  July  25, 
;^7.359.  increase  ;^i,593;  aggregate  from  January  i,  ;^220,657, 
increase  ;^47,930. 

Barcelona. — Traffic  receipts  for  week  ending  July  23,  ;^2,505, 
increase,  ;f559  ;  aggregate  from  January  I,  ;^56,o85,  increase  ;^6,652, 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
July  23,  ;^285,  increase  ;^46 ;  aggregate  from  January  l,;^7,8ci, 
increase  ;^  1,63 1. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January. 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  1,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ;^10,056, 
decrease  ;^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
June,  $811,327,  increase  $138,445.  Net  earnings  from  July  I  to 
June  30,  $285,042,  increase  $60,695. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,   ^15,277,  decrease  ;^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
June  25,  $45,544,  increase  $6,818  ;  aggregate  increase  from  April  i, 
1904.  $39.'29- 

Calais.— Traffic  receipts  tor  week  ending  July  2,  ;^246 ;  de- 
crease £1 19. 

Calcutta. — Traffic  receipts  for  week  ending  July  23,  Ks.  36,270, 
increase  Rs.  3,846;  aggregate  from  July  1,  Rs.  135,113,  increase, 
Rs.  6,463. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
June,  ;^3,o62,  decrease  ;^736.  Total  to  June  30,  ;^  19,941,  decrease 
;^3.oo6- 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^i,356. 
increase  ;f  16;  aggregate  from  January  i,;^8,795,  increase  ;^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May 
$363,645,  increase  $23,910;  aggregate  from  January  i,  $1,689,121  ; 
increase  $118,213.  Net  traffic  receipts  $192,873,  increase  $12,466; 
aggregate  from  January  1,  $876,884,  increase  859,603. 


ENGLISH   RAILWAYS. 


Name. 


Brecon  and  Mertbyr 

Cambrian      

Central  London      

City  and  South  London  ... 

Furnesa         

Gt.  Cent.  (late  M.,  S.,  &  L.) 

Great  Eastern         

Great  Northern       

Great  Western       

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan  

Metropolitan  District 
Midland        

North  Eastern       

North  London         

North  Staflordshire 

Rhyraney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffVale       


Date. 


July  13 
•>    »3 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


a.iot 


fi,o87 
2,316 

11,005 

65.733 
118,700 
123,80c 
250,700 

10,065 

120,663 

70,107 
293,000 
107,000 

12,019 

17,381 

6,930 

213,657 

195,149 

8,878 

16,486 

5,428 


100,389 
17.520 


inc.  or  j'o  \ 

dec.  on  L;  I 

■903.    Iz  i 


+  66 

+  300 

—  3'5 

—  229 

—  1,083 

+  338 

+  400 

—  1,694 
-t-  500 

137 

+  3,923 

+  I.34S 

—  10,000 

—  900 
+  783 

+  509 

+  S3 

—  14,601 

+  4,350 

—  911 

—  552 


+     2,559 
—    1,074 


Amonnt. 


£ 
8,193 

25.441 
18,733 
9.435 


259,358 
348,600 
379,161 
736,700 

39,011 

346,4>9 
383,389 
861,000 
310,100 
36,424  +■ 


Inc.  or 

dec.  on 

1903. 


+    463 

4-     80 

1,141 

538 

-  4,061 

+    1,436 

-  300 

-  31.453 
5,800 


53,147 

21,400 

840,005 

574,815 
27,316 
50,062 

16,639 


333,244 
54,600 


738 

4,389 
6,880 
25,000 
2,600 
1,816 


+  2,229 

+  364 

—  40,777 

+  12,083 

—  2,027 

—  3,102 

879 

+  3,931 

—  2,329 


*  January  i  to  June  30.  t    From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

July  34 

79,178 

— 

1,122 

25 

2,075,724 

- 

34,175 

Glasgow  &  South-Western 
Great  North  of" Scotland... 

,,     23 
..     23 

41.435 
11,790 

+ 

1,811 
72 

=^ 

855,694 
335,621 

_ 

15,782 
2,411 

Highland       

„     24 

14,813 

+ 

1,272 

25 

244,174 

+ 

3,119 

North  British         

„     24 

94,931 

+ 

1,707 

35 

2,196,649 

4- 

1,961 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

July  22 

4,178 

-       98 

t 

14,191 

—        504 

Cork,  Bandon,  &  S.  Coast 

,,     23 

1,642 

-1-       58 

t 

6,156 

—        442 

Great  Northern      

,,     32 

22,444 

-    1,592 

3 

66,954 

-        881 

Midland  Great  Western  ... 

,,     22 

10,131 

442 

t 

32,786 

3,503 

t  From  July    '  to  date. 


July  30,  1904. 
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PUBLIC     INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  July  23,  1904  : — 


Revenue  and  Other 

Receipts. 

- 

- 

Total   Receipts  Total    Receipts 
into  the  Ex-         into  the  Ex- 
chequer from     chequer  from 

April  I,  1904,  to  April  1,  1903,  to 
July  23,  1904      July  25,  1903. 

Balances,  April  i : 
Bank  of  England  

£, 

3,462,116 
801,726 

5,887,524 
749,603 

Bank  of  Ireland 

Revenue. 

4,263,842 

6,637,127 

Customs 

11,227,000 

-  9,083,000 

3,513,000 

2,209,000 

510.000 

4,913,000 

4,150,000 

1,220,000 

110,000 

607,244 
510,326 

9.482,000 

Estate,  &c..  Duties   

4,41  ,00 

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

540,000 
7,224,000 

Telegraph  Service 

4,000,000 

1,220, 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 
Miscellaneous     

578,708 

•Revenue 

- 

38.052,570 

41,769,081 

Total,  including  balance 

42,316,412 

150,000 
370,000 

630,000 

2,800,000 
11,500,000 

48,406,208 

OTHKR    RECEIPTS. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  t 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  18 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tem 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  Treasury  Bills  ;£8,o 

20, 

1896  to  1902 

38,000 

438,000 

750,000 

4,000 

3,eoo,ooo 

397  to  1901     

Idings)Act,i9oc 
;:oIony— Repay- 
porary  advance 
ncy  

and  means  (in- 

Total 

57,766,4" 

53,056,208 

'Revenue as  above  

- 

38,052,570 

54.304 
1,068,673 
1,488,242 

41,769,081 

61,848 
1.148,387 
1,402,633 

Taxation 

Estate,  &c.,  Duties  

- 

2,611,319 

3,613,868 

Total     Revenue,     including 
Payments  in  relief  of  Local 
Taxation    

40.663.789 

44.381.949 

Expenditure  and  Other  Issues. 


- 

- 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
July  23, 1904. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
July  35, 1903. 

Expenditure. 

;£ 

11,628,579 

658,198 

232,210 
33,312,523 

13,104,556 
666,983 

232,261 

34,078,160 

Other     Consolidated      Fund 

Payments  to  Local  Taxation 

Supply  Services    

Expenditure   

- 

45,831.510 

47,081,960 

OTHER  ISSUES. 

For  Advances  for  Bullion 

200,000 

855,000 
800,000 

76,000 

25,000 

3,800,000 

3,100,000 

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

310,000 

33.000 

438,000 

1.050,000 

4, coo 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 
iDeticiency  Advances  repaid 

Ways  and  Means  Advances  re 

paid  

Balances  in  Exchequer  :— 

53,687,510 

48,936,960 

Bank  of  England  

3,437,223 
641.679 

3,548,376 
570.872 

Bank  of  Ireland 

4,078,902 

4,119,248 

Total  

57.766,413 

53.056,208 

Treasury,  July  26,  1904. 

SOUTH    AFRICAN    MINE    RETURNS. 

.  A  very  poor  return  was  that  for  the  month  of  June  and  it 
•added  to  the  distresses  of  the  Kaffir  Circus.  The  gold  output 
of  the  mines  working  on  the  Witwatersrand  was  only  299,913  fine 
ounces,  whilst  the  outside  districts  produced  8,306  oz.,  making 
a  total  of  308,219  oz.,  valued  at  ;,fi, 309,231  compared  with 
314,480  oz.  of  a  value  of  ;if  1,335,826  in  the  preceding  month,  so 
that  Ah  Sin  has  not  helped  us  much  so  far.  It  must  also  be 
borne  in  mmd  that  a  fresh  mine  to  restart  crushing  was  the 
Kobinson    Central    Deep,    with    an   output   of    2,534   oz-    for   the 


month,  or  the  general  exhibition  would  have  been  much  worse. 
The  net  loss  of  blacks  in  the  month  approached  2,000,  necessitat- 
ing a  reduction  in  the  stamping  power.  There  is  little  to  call 
attention  to  in  the  individual  returns,  except  that  in  the  majority 
of  cases  the  figures  are   lower  than  those  for  May. 


HiME. 


Angelo 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeestroom    

Cons.  Main  Reef. 

Crown  Deep 

Crown  Reef 

Driefontein  

Durban  Roodepoort 

Do.      Deep  

Ferreira 

Do.      Deep  

French  Rand  

Geldenhuis  Deep  ... 
Geldenhuis  Estate... 
Geldenhuis  Main  Rf 

Ginsberg    

Glencairn  

Glen  Deep 

Glynn's  Lydenburg 

Goch  New 

Henry  Nourse     

Heriot     

Jubilee    

Jumpers    

Jumpers  Deep 

Knight's  Deep 

Lancaster  

Lancaster  West 

Langlaagte  Deep  ... 
Do.  Estate... 
May  Consolidated ... 
Meyer  and  Charlton 
Modderfontein    . 

New  Unified 

Nigel    

Nourse  Deep   .... 

Primrose    

Rietfontein  A  .... 

Robinson  

Robinson  Cent.  Deep 

Robinson  Deep  

Robins'nR'ndfntein 
Roodepoort  Central 

Deep   

Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba  

Simmer  and  Jack  .. 
South  Randfontein 

Transvaal  Gold 

Treasury    

Van  Ryn 

Village  Main  Reef.. 
Vogelstruis  Estates 

Wemmer 

W.  Rand  Central 

Windsor 

Wit.  Deep 

Wolhuter  


April. 


Tons 

2,553 

8,150 
20,500 


20,390 
18,261 
14.983 
7.770 
7.565 
7.439 
9,500 
8,500 
23.030 
11,316 
2,991 


13,300 
2,200 

8,439 
18,442 
8,900 
5.767 
6,220 
15,827 
15,550 
9,200 
6,359 
[8,147 

il,206 

[1,520 
8,966 


5,1" 
13,570 


19,867 

24,790 
12,137 

4,947 
8,000 
22,174 
5.300 

28,500 
12,877 
7,18 
7,700 
9,710 

4.130 
8,070 

4.096 
7.071 
14,870 


■32 


May. 


O  u 


■"2 
■2- 


June. 


Oj; 
H 


Oz, 

7.771 

540 

5,760 

9,085 

94 

8,341 

11.173 
7.491 
4.050 
3.949 

11,490 
6,749 
3.498 

10,537 
4,798 
1,086 
3,481 
3.717 
5,76 
1.515 
3.535 
5.19' 
2.97' 
2,027 
2,400 
6,234 
7,229 
3,223 
2,557 
6,001 
8,27s 
5,322 
4.376 
3,418 
2.983 
2,651 
5,253 
6,593 
3,260 

14,564 

13.547 
5.664 

2,065 
3.936 
8,560 
2,245 
3,183 
10,900 
5.463 
3.959 
3.734 
4,410 
7.564 
1.93' 
5.91= 
1,080 
1,263 
3,230 
4,663 


17,605 

450 

14,068 

17.449 


14,800 
20,558 
13,989 

6,000 

33.040 

15,100 

3.206 

22,500 

8,425 

748 

5.47" 

3.803 

9,700 

2,827 
10,106 


2,347 
2,892 
7,100 

9,439 
7.745 
3.092 

512 

2,252 
5,600 
■2,027 
5.445 
34.722 


Tons 

13.466 


8,4SO 
21,000 


8.943 
'1.432 
19.441 
15.791 

7,600 

7,870 
18,414 
10,220 

9.150 
22,710 
12,325 

3.201 


196 
4,889 
17,100 
3.125 

13.187 


7,143 
7,031 
9,200 


4,140 
2,685 


14,200 

2,28c 

9.585 

18,680 

9.4SO 

5,9'4 

7,700 

16,055 

18,000 

9,310 

6,626 

19,302 

20,590 

12,320 

9,000 

9.003 

6,482 
11,900 


26,523 
9.877 

S,ii8 

8,200 

33,076 

5,500 

28,480 
11,664 
7,334 
8,219 
lo,86o 

4.380 
8,140 
2,425 
4.450 
7.199 
[5.450 


Oz. 

8,080 

475 

5,373 

9,229 

3.398 
9.076 

10,870 
7,895 
4.158 
3.909 

11,172 
7,148 
3,787 

10,711 
5,200 
1,153 
3,49" 
4,093 
5,889 
1,543 
3.9'7 
5.311 
3.207 
2,138 
2,676 
5,813 
7,652 
3,220 
2,478 
6,420 
8,260 
5,534 
4,426 
3.573 
3.975 
2.943 
5.324 
6,654 
3.262 

14.91 

13.547 
4.042 

2,141 

4,400 

8,59' 
2,410 
1,800 
11,251 
5,256 
3,163 
3,813 
4,636 
8,700 
3,082 
5,818 
',035 
1.407 
3,174 
4.938 


18,491 

250 

13,006 

17,048 


2,904 
17,100 
31,107 
15,225 

5,900 
23,200 
16,70c 

4.882 
23,600 

9,488 

5,486 
4,313 
10,100 

4,060 

10,002 

1,847 


6,400 
6,273 
3,259 
3,463 
7.900 

9.879 
8,158 
3,709 
491 
1,652 
5,600 

■2,355 
5,440 

34,788 

27,563 


Tons 
13,007 


8,100 
30,600 


9.409 
19,720 
16,681 
15,669 
6,840 
7,900 
18,648 
9,886 
9,000 
20,010 
12,336 
3,043 


13,030 
2,085 
9,224 
19,840 
8,930 
5,894 
7,230 
15.658 
16,400 
8,460 
6,385 
18,866 
21,756 
12,030 
8,700 
9,052 

4,985 
9,760 


"2 
o.S 


677 
6.033 
17,300 
4,375 

15,123 


7.308 
7,'04 
i3,4So 


3,710 
3,5'0 


22,993 
6,170 
24,447 
10,024 

5, '02 

8,500 

22,141 

4,225 

27,050 
11.193 
7,063 
8,150 
9.530 
20,611 
4,270 
6,970 

4.200 
4,732 
15,530 


Oz. 

7,691 

527 

5,367 

8,273 

206 
3, 

8,996 
10,669 
8.156 
4,140 
3,751 
13,381 
6,959 
3.456 
9,«88 
5.221 
1,27c 
3.184 
4,126 
5.623 
1.441 
3,803 
5.454 
3.3S3 
1.939 
3,460 
5,230 
6,816 
3.3''3 
2,530 
6,139 
8,348 
5,542 
4,237 
3,662 
2.965 
2,809 
4,847 
6,489 
3,132 
15,143 
2,534 
13,748 
4.526 

2.237 
3.969 
8.854 
1,920 

11,1*7 
4,826 
3.175 
3.724 
4,241 
8,875 
1,767 

5i545 

i.'97 
2,120 
4,928 


650 
13,184 
14,006 


4,399 
17,400 
31,160 

7,070 
5.600 

23.077 

16,400 
3,032 

20,900 
9,600 
1.197 
4,967 
4,975 

io,3o» 

3.764 
10,946 
2,470 


5,200 
4,051 
2,078 
2,478 
7,000 

10,381 
7,969 
3,983 
1.224 
3,407 
5.200 

12.173 
5.071 

34.474 
8,017 

22,584 


706 
5.054 
'8,500 
3.200 

'4.537 


7.150 
6,736 
13,650 


3,148 
3.561 


- 

1899. 

igoo. 

1901. 

1903. 

1903. 

1904. 

January  

February    ... 
March 

oz. 

410,14s 
404.335 
441,578 
4.39.'" 
444.933 
445.763 
456,474 
457.709 
411,763 
26,904 
55.941 
68,525 

oz. 

80,785 
64.408 
84,546 
54.772 
64,249 

oz. 

7,488 

'9.779 

35,960 
28,474 
31.936 
33,393 
39,07s 
52.897 

oz. 

70,340 
81,405 

104,127 

119,588 
138,602 
142,780 

149,179 

162,750 
170,802 

181,439 
187.37s 

196,023 

oz. 

199,279 

196,513 
217,46s 

227,871 

234,125 

238,320 

251,643 

271,918 

276,197 
284,544 
279.813 
286,061 

oz. 

388,834 
289,503 
308,242 
305,946 
314,480 
308,219^ 

May 

June 

July 

August    

September 

October  

November  ... 
December  ... 

1— 

Total   

4,065,180 

348,760 

238.993 

1.704,410 

2,963.749 

1,815,213 

- 

1899. 

X900. 

1901. 

1902. 

1903. 

1904. 

January 

February  ... 

&    „ 

1,534,583 
1,512,860 
1,654,258 
',639.340 
1,658,288 
1,665,71s 
1.711.447 
1,720,907 
1,657,205 

>  1,028,057 

1,457.684 

& 

31.271 
84,014 
110,269 
120,953 
135,654 
141,848 
165,986 
224,693 

293.786 
345.782 
442.303 
507,980 
588,746 
606,493 
663,674 
691,322 
725.522 
770,706 
795,922 
832,652 

i 

846,489 

834.739 

923.739 

967.936 

994.505 

1,012,322 

1,068,917 

'.'5S.039 

1,173,211 

1.208,669 

1,188,571 

1,3x5,110 

i, 

1,326,846 
1,229,726 
1.309.329 
1.299.S76 
1.335,826 
1,309,231 

April   ......... 

May 

■July 

August    

September... 

October  

November  ... 
December  ... 

^ 

Total  

15,782,640 

1,457,684 

1,014,687 

7,259,888 

3.589,2417 

7,710,534 
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Authorised  and  Issued £8,542,500 

Paid  up £1,708,500 

Reserve  Fund £1,708,500 


I 


Directors. 

CECIL  F.  PARR,  Esq.,  Kimpton  Grange,  Welwyn,  Herts,  Chairman. 
EDWARD  W.  NIX,  Esq.,  Tunbridge  Wells,  Def>y.-Chairma». 
EDWARD  BANBURY,  Esq.,  60,  Eaton  Place,  London.  S.W. 
ALFRED  CREWDSON,  Esq.,  107,  Piccadilly,  Manchester. 
THOMAS  H.  DIXON,  Esq.,  The  Clappers,  Gresford,  Denbighshire. 
JOHN  DUN,  Esq.,  Walsingham,  Chislehurst. 
N.  FFARINGTON  ECKERSLEY,  Esq..  Trench,  Wem,  Salop. 
The  Rt.  Hon.  Lord  FARQUHAR,  7,  Grosvenor  Square,  London,  W. 
ARTHUR  JOHN  ERASER,  Esq.,  55,  Warwick  Square,  London,  S.W. 
The  Hon.  Sir  CHAS.  W.  FREMANTLE,  K.C.B.,  4,  Lower  Sloane 
Street,  S.W. 


Sir  DAVID  GAMBLE,  Bart.,  K.CB.,  Windlehurat,  St.  Helens. 
Sir  JOHN  J.  HARWOOD,  Higher  Broughton,  Manchester. 
ALFRED  HEWLETT,  Esq,  Haseley  Manor,  Warwick. 
HUGH  B.  MUIR,  Esq.,   11,  Abchurch  Lane,  London,  E.C. 
ROBERT  NEILL,  Esq.,  Bent  Hill,  Prestwich,  Nr.  Manchester. 
HUSSEY  PACKE,  Esq.,  Prestwold  Hall,  Loughborough. 
The  Hon.    ARTHUR   STANLEY,    M.P.,  33,  St.    James'  Square, 

London,  S.W. 
PETER  STUBS,  Esq  ,  Blaisdon  Hall,  Newnham,  Gloucestershire. 
JAMES  TULLOCH,  Esq  ,  Stambridge  House,  Hampstead,  N.W. 
ALFRED  MORRISON  TURNER,  Esq.,  6,  Dale  Street,  Liverpool. 


R.  W.  WHALLEY,  General  Manager. 

JOHN    STEWART,  Asst.  General  Manager. 
JOHN    RAE,  Superintendent  of  Brandies.  JOHN    A.    CHADWICK,  Accountant. 

F.   E.    STEELE,  Asst.  Supt.  0/ Branches.  E.   D.    HYATT,   Secretary. 


GENERAL    BALANCE,     30th     JUNE,    1904. 


LIABILITIES. 
Capital— 85,425  Shares  of  ;{;icx3 

each  ;f8,542,5oo 


per 


To  Amount    paid    up — ;^20 

share  on  85,425  shares 

„  Reserve  Fund         

„  Due  by  the  Bank  on  Current 

Accounts,  Deposit  Accounts, 

Deposit  Receipts,  and  Cir- 
cular Notes ^27,219,662 

„  Notes  in  circulation  in  the  Isle 

of  .Man  8,695 

„  Drafts        Current       (payable 

within  21   days),  Customers' 

Acceptances  advised,  &c.    ...        297,938 


d. 


1,708,500 
1,708,500 


8    6 


„  Acceptances  on  behalf  of  Customers 

„  Foreign  Bills  Negotiated 

„  Dividend  to  be  now  paid      ...     ;^l62,307  to     o 
„  Bank  Premises  Account       ...  15,000     o     o 
„  Officers'   Pension  and    Provi- 
dent Fund      5,000     o     o 

„  Balance    of    Profit   and    Loss 

carried  forward        72,963   14     3 


27,526,295   10  II 

2,311,292  17     8 

27,554  14  II 


255.271     4    3 
;^33.537.4i4    7    9 


ASSETS. 


s.   d. 


s.   d. 


By  Cash  on  hand  and  at  Bank  of 
England 
„  Money  at  call  and  short  notice 

„  ;f  1,000,000  Consols  at  85      ... 

„  Other  Imperial  Government 
Securities  (of  which  ^f  270,000 
lodged  as  security  for  Public 
Accounts  and  the  Note  Issue 
in  the  Isle  of  Man)  British 
Railway  Debenture  and  other 
first-class  Stocks      


4,501,800    4 
6,288,408  19 


850,000    o    o 


2,306,182     3    o 


10,790,209    4    9 


3,156,182    3    o 


«3,946,39'     7 

Bills  Discounted 1,940,500  14 

Loans  and  Advances  to  Customers,  after  deduct- 
ing provision  for  all  bad  and  doubtful  debts,  &c.   14,479,743     ° 
Acceptances    on    behalf  of   Customers,   as   per 

contra         ...         •"  2,311,292  17 

Foreign  Bills  Negotiated,  as  per  contra 27,554  14 


Bank  Premises  and  Furniture 


831.931   12 


8 

11 

I 


;^33.537.4i4     7    9 


l>r. 


PROFIT  AND    LOSS  ACCOUNT   FOR   THE   HALF-YEAR  TO  30th  JUNE,   1904. 


Cc. 


Current  Expenses,  including  Salaries,  Directors'  and 
Auditors'  Fees,  Rent,  Taxes,  Stationery,  and  all 
other  Charges 

Rebate  of  Discount  on  bills  at  5  per  cent 

Dividend  to  be  now  paid  at  the  rate  of  19  per  cent 
per  annum  ... 

Bank  Premises  Account 

Officers' Pension  and  Provident  Fund  

Balance  carried  forward  


165,672 
12,903 


s.  d. 


162,307  10 

15,000    o 

5,000    o 

72.963  H 


^433.846    8    3 


Balance  at  31st  December,  1903        

Gross  Profit  for  the  six  months,  including  rebate 
brought  from  previous  half-year,  and  after  pro- 
viding amply  for  all  bad  and  doubtful  debts  ... 


£       s.  d, 
65,561  13    8 


368,284  14    7 


^433.846    8    3 


REPORT    OF    THE    AUDITORS. 

We  have  audited  the  above  Balance  Sheet  and  beg  to  report  that  in  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  an" 
correct  view  oflhe  state  of  the  Company's  affairs  as  shown  by  the  books  of  the  Company.  The  audit  as  regards  London,  and  the  Metropolitan  and  Eastern 
and  Southern  Counties  Branches,  has  been  carried  out  by  the  undersigned  Turquand,  Youngs  &  Co.  ;  the  audit  as  regards  the  Manchester  section  of  the 
business,  has  been  carried  out  by  the  undersigned  Alfred  Tongue  &  Co.  ;  and  the  audit  as  regards  the  other  Provincial  Branches  and  those  in  the  Isle  of  Man. 
has  been  carried  out  by  the  undersigned  Stead,  Taylor  and  Stead,  for  whom  Messrs.  Watson,  Sowter  &  Co.  have  acted  as  regards  the  Derbyshire  section  of 
the  business. 

We  certify  that  all  our  requirements  as  Auditors  have  been  complied  with. 

{Signei/)  TURQUAND,  YOUNGS  &  CO.,    ■) 

STEAD,  TAYLOR  AND  STEAD,     !■     Auditors. 


London,  14th  July,  1904. 


ALFRED  TONGUE  &  CO., 


July  30,  1904. 
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Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

/Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDBD    WAS 


Cliiej  Office: 

15,   ST.  JAMES'S   SQUARE, 
LO.NDON,   S.W. 


£597,4/5. 


W.  J.  H    WHITTALL, 

Actuary  and  Secretary. 


TLhc  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.       (Reduced  from  3^  per  cent, 
on  April  21.) 

Norfolk  House,  Friday  Evening. 

We  have  been  having  quite  an  exciting  time  in  the  short 
credit  market  this  week,  and  a  large  share  of  the  business 
has  been  carried  to  the  Bank  of  England  because  the  open 
market  was  devoid  of  means ;  partly  because  the  joint- 
stock  banks  were  as  usual,  creating  a  scarcity  for  balance- 
sheet  purposes.  Two  of  them  called  in  heavy  amounts  of 
credit  in  the  middle  of  the  week  and,  as  the  Bank  return 
shows,  the  net  increase  in  the  other  securities  representing 
market  borrowings  was  almost  ;^4,ooo,ooo  between  one 
Wednesday  night  and  the  next.  The  strain  began  with 
the  transfer  on  Monday  of  ^^2, 500,000  of  Japanese  loan 
money  from  the  market  to  the  Bank  of  England.  There 
■were  also  further  large  borrowings  yesterday,  but  to-day 
some  two-thirds  of  the  previous  loans  due  this  morning 
were  paid  back  and  only  one-third  renewed,  as  the  banks 
that  had  got  their  balance-sheets  adjusted  were  again  free 
lenders.  In  this  way  the  short  loan  market  may  ease 
down  until  the  last  ;^i, 000,000  or  so,  due  at  the  Bank,  has 
been  met  and  then  the  scramble  might  be  renewed  in  a 
small  way. 

The  outside  estimate  was  that  the  market  would  require 
from  the  Bank  of  England  ;^i 0,000,000  to  carry  it  over 
the  end  of  the  montli,  but  that  seems  to  have  been  an 
excessive  estimate.  Even,  however,  should  the  net 
amount  be  only  ^5,000,000  to  _;^6,ooo,ooo  it  precludes  the 
probability  of  easy  money  this  autumn  unless  the  Bank 
adds  largely  to  its  stock  of  gold.  This  it  stands  some  fair 
chance  of  doing.  There  is  about  _;^7oo,ooo  in  gold,  for 
instance,  due  in  from  abroad  next  week,  including  the 
consignments  from  India  and  Australia,  and  some 
^500,000  in  new  gold  from  South  Africa.  It  is  estimated 
that  quite  ;jr5oo,ooo  of  this  supply  will  go  to  the  Bank  at 
77s.  9d.  per  oz.,  its  statutory  buying  price,  and  as  there 
is  no  Continental  enquiry  for  the  metal,  the  prospect  is 
that  further  supplies  coming  forward  may  reach  the  same 
destination.  That  is  the  most  cheerful  item  of  news  we 
have  to  give. 

In  the  beginning  of  the  week  call  money  could  be  had  at 
«|  to  3  per  cent,  and  seven  day  money  was  only  2|  per 
cent.,  but  the  pressure  at  the  Bank,  which  charged  3^  p.c. 
tin  seven  day  advances  and  discounted  short  maturities  at  3 
per  cent.,  soon  enabled  the  open  market  to  get  first  3  per 
-cent,  and  then  35  per  cent,  on  both  call  and  notice  money. 
Call  loans  were  often  3^  per  cent.  To-day  the  pressure 
lessened  a  little,  but  not  sufficiently  to  materially  reduce 
the  rate  of  interest  on  short  credits.  Notice  money  was  still 
3,  and  occasionally  3I  per  cent.,  and  as  much  as 
3|  per  cent,  was  paid  for  call  loans  to  avoid  going  again  to 
the  Bank.     A  good  deal  of  the  day  money,  however,  was 


lent  at  2^  to  3  per  cent.  Discounts,  on  the  other  hand,  were 
less  difficult  at  2  15-16  per  cent.,  the  market  yesterday 
having  for  the  most  part  held  to  3  per  cent.,  afraid  to  work 
and  glad  that  the  bills  went  past  it  to  the  Bank.  One  cause 
of  the  reduced  pressure  to-day  was  a  small  inquiry  for  bills 
from  the  Continent,  which  just  came  in  opportunely  along- 
side our  better  supply  of  bills. 

The  Government  has  not  been  able  to  renew  the  expir- 
ing Exchequer  bonds  on  terms  favourable  to  the  taxpayer 
though  excellent  for  the  market,  for  tenders  at  98^  got 
9 1  per  cent,  of  the  amount  they  applied  for.  As  the  new 
bonds  run  for  three  years  and  bear  3  per  cent,  interest  on 
their  par  value  during  that  time,  this  means  roughly  a 
return  of  3^  per  cent,  to  the  buyer.  We  believe  the  Consol 
market  speculated  for  the  fall  freely  in  these  bonds,  selling 
them  to  the  discount  market  before  allotment  at  gSf,  thus 
netting  a  clear  5/-  per  cent,  on  the  transaction.  About 
;^5oo,ooo,  we  hear,  of  the  issue  was  in  this  way  disposed 
of  beforehand. 

The  Bank  return  also  requires  no  comment  beyond  what 
has  been  made  above ;  all  the  future  turns  on  the  power  to 
accumulate  gold.  If  that  can  be  done  the  stringency  will 
be  mitigated,  although  at  best  the  autumn  outlook  is 
stormy  enough  to  impress  caution  upon  credit  jobbers  of 
all  degrees. 

SILVER. 

The  market  again  had  the  benefit  of  a  considerable  in- 
quiry from  India  and,  after  a  slight  set  back  one  day  when 
the  demand  was  not  so  keen,  went  ahead  with  some 
rapidity.  Compared  with  last  Friday  quotations  have  risen 
5-16  to  2  7d.  per  oz.  for  cash  and  26|d.  per  oz.  for  delivery 
two  months  forward,  special  orders  assisting  the  rise  to- 
wards the  close.  For  the  Rs.40,00,000  Council  drafts  on 
India  put  up  for  tender  on  Wednesday  the  applications 
were  Rs. 3, 80, 20,003  in  bills  and  Rs.40,00,000  in  telegraphic 
transfers.  Amount  allotted  in  bills  was  Rs.37,36,ooOj  the 
balance  going  in  transfers  and  tenders  at  is.  4d.  and 
IS.  4  )-32d.  per  rupee  respectively  received  about  6  per  cent. 
The  amount  offered  next  week  is  raised  to  Rs.50,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  27,  1904. 

SSUE    DEPARTMENT. 


£ 

£ 

Notes  Issued 

51,113,970 

Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

..     11,015, ICO 

..  7,4^4,900 
•■    32,663,970 

£31,113,970 

;£5I, 113.970 

BANKING  DE 

PARTMENT. 

Proprietors'  Capital 

•4iS53.ooo 

Government  Securities 

£ 

•■    IS.703,766 

Rest     

3.430i035 

Other  Securities    ... 

..    29,185,113 

Public  Deposits  (includ 

ine 

Notes 

..    32,099,675 

Exchequer,        Savings 

Gold  and  Silver  Coin 

2,004,635 

Banks,  Commissioners 

of  National   Debt,  a 

nd 

Dividend  Accounts) 

8,411,096 

Other  Deposits 

42,500,598 

Seven  Day  and  other  Bills 

98,460 

Dated  July  28,  1904. 


;£68,993,l89  ;£68,993,i89 

J.  G.  NAIRNE,  Chief  Cashier. 
In  the   following   table   will   be    found  the    movements  compared 
with  the  previous  week,  and  also   the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


BANKING  DEPARTMENT 

Last  Year. 

July  20, 

July  27, 

July  29. 

1904. 

1904. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,452,460 

Rest         

3.413.935 

3.430,035 

i6,ioo 

— 

6.9361738 

Pub.  Deposit    ... 

7,042,301 

8,411,096 

1.368,795 



.  42,320,773 

Other     do. 

40,844,216 

42,500,598 

1,656,382 



93,910 

7  Day  Bills 

93.  "97 

98,460 

5.263 

— 

Assets. 

Decrease. 

Increase. 

■5,342,840 

Gov.  Securities... 

16,403,766 

15.703,766 

700,000 

— 

27,608,085 

Other     do. 

25,211,552 

29,185,113 

— 

3.973.561 

24,405,956 

Total  Reserve  ... 

24.33I.33' 

£ 

24i'04,3io 

£ 

227,021 

— 

3,973.561 

3i973.56i 

Increase. 

Decrease. 

£ 

£ 

£ 

29.827,3»5 

Note  Circulation 

28,601,365 

29.014.295 

412,930 

36,058,271 

Coin  and  Bullion 

34,482,696 

34,668,605 

185,909 

— 

49i  P-C- 

Proportion 

50i  p.c. 

47i  p.c. 

2i   p.c 

bank  Rate 

3      .. 

3       .. 

— 

ForeiKn  Bullion  movement  for  week,  ;£433,ooo  in. 
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July  30,  1904. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Withdrawals. 


I 

£, 

Saturday,  Portugal 
Monday,  Bars 

zo.ooo 

33,000 

Monday,  Esypt    ... 

100,000 

Total  Influx 

455>ooo 

Tuesday,  Bars 

40,000 

Wednesday,  Bars... 

106,000 

Thursday,  Bars    ... 
Friday,  Bars 

J1I,000 

55,000 

.Total    

;£455,ooo 

ToUl         

■  •■     .£455,000 

PUBLIC  INCOME   AND   EXPENDITURE. 
(For  week  ended  July  23.) 


Revenue. 

Expenditure. 

Customs        

661,000 

National  Debt  Services  ... 

36.349 

Excise 

J, 010,000 

Other  Consolidated  Fund 

Estate,  &c.,  Duties 

245,00c 

Charges     

— 

Stamps          

340,00c 

"Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

10,000 

tion  

— 

Property  and  Income  Tax 
Post  Office 

59,000 
100,000 

Supply  Services     

Bullion  Advances 

1,867,000 

Telegraphs 

Crown  Lands           

160,000 

Exchequer  Bonds 

^ 



Uganda  Railway     

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works      

Naval  Works          

— 

Miscellaneous         

41a 

— 

Bullion  advances  repaid ... 

Telegraph  Acts      

Land      Registry       (New 

— 

Uganda  Railway     

— 

Telegraph  Acts       

Naval  Works  Acts 

— 

Buildings) 

— 



Public  Buildings  Expenses 

Military  Works  Acts 

— 

Act 

— 

Wavs  and  Means 

Deficiency      

2,500,000 

Public  OfBces  Site  (Dub- 

_ 

lin)  Act       

Suez  Canal  Drawn  Shares 



Suez  Canal  drawn  shares 

Issue  of  Exchequer  Bonds 



in  reduction  of  debt     ... 

.. 

Transvaal      and      Orange 

Deficiency  Advances    Re- 

River   Colony.      Repay- 

paid   

Ways  and  Means  Advances 

703,000 

ment  of  Temporary  Ad- 

vance           

— 

repaid         

500,000 

Decrease     in     Exchequer 

Increase     in     Exchequer 

balances      

— 

balances    

1. 

1,883,163 

;C4.9S5.4I3 

4,985.4I« 

Exclusive  of  ^492,000  last  week  paid  over  in  aid  of  local  expenditar 
making  the  total  ofsuch  payments  to  date  ;£3,54i,3ig. 


TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

;£ 

1004. 

3,000,000 

6  months 

Aug.  37 

360 

3,720,000 

6  months 

Sep.  38 

3  19  11 

t3,ooo,ooo 

6  months 

Oct.    5 

3  i8    5 

*a,ooo,ooo 

6  months 

Oct.  IS 

3  14  10 

3,000,000 

13  months 

Nov.  14 
1905. 

3  13    0 

1,000,000 

13  months 

,  an.    3 

3    5     4 

*i, 000,000 

6  months 

an.    3 

3     4     8 

*2, 500,000 

6  months 

an.  33 

3  18    0 

3,000,000 

13  months 

,  an.  30 

3     3    8 

1,500,000 

13  months 

■eb.  13 

360 

*i,500,ooo 

9  months 

Feb.  38 

393 

3,000,000 

13  months 

Mar.  17 

3    3    6 

1,000,000 

13  months 

May  38 

3   XI    11 

3,413,000 

13  months 

une  34 
July    3 

3     8     7 

3,500,000 

13  months 

394 

39,133,000 

*  Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
t  ;£i, 000,000  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 


LONDON 

BANKERS*   CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
February     ... 

803,068,000 

793.406,000 

9,662,000 

— 

811,478,000 

812,894,000 

— 

1,4x6,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April 

Week  ending 

754,883,000 

700,796,000 

54,087,000 

— 

May     4 

246,483,000 

238,805,000 

7,678,000 

— 

It      II 

194,626,000 

213,239,000 

— 

18,613,000 

„      18 

230,772,000 

214,588,000 

16,184,000 

— 

t"      "5 

153,970,000 

159,254,000 

— 

5,284,000 

June    1 

347*297,000 

209,039,000 

38,258,000 

— 

8 

189,483,000 

177,090,000 

12,393,000 

— 

M       »5 

209,183,00c 

222,388,000 

— 

13,205,000 

„       92 

167,220,000 

164,119,000 

3,101,000 

— 

^^      39 

213,098,000 

263,297,000 

— 

50,199,000 

July     6 

263,021,000 

210,758,000 

52,263,000 

— 

M       J3 

178,221,000 

211,456,000 

— 

33.235,000 

M         20 

216,260,000 

174,145,000 

42,115,000 

— 

>t      a? 

172.859,000 

195,169,000 

— 

22,310,000 

6,038,488,000 

s. 988, 443.000 

50,045,000 

— 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  i). 


July  23,  1904. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


July  15, 1904. 


47,933.600 
37,794,050 
3,679,350 
63,774,650 
26,953,800 


July  7,  1904. 


£ 
46,601,550 
39,=74.550 
3.304,600 
64,807,350 
25,363,100 


July  34,  1903. 


43,741.300 
43.464,350 
4,441,350 
69,464,350 
35,531.350 


£ 

48,044,950 
40,883,400 
3,530,750 
59,216,700 
"7.547,300 


FOREIGN  RATES  OP  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York  

Lisbon  

Madrid 


chqs. 

as'asi 

35'24 

chqs. 

35-33 

35-31 

sight 

13 -083 

13-09 

chqs. 

3044} 

30-46 

3mtns 

20'3Si 

30-29J 

chqs. 

3043 

30-45 

short 

30-43 

20-43 

sight 

33-98J 

33-99 

3mths 

93'95, 

94-00 

6odys 

4-84J 

4-85 

sight 

45i 

45i 

sight 

34 -80 

34-87 

Antwerp  

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore   

Yokohama  


short 
sight 
3mthB 

9odyB 
9ody8 

T.  "r. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4mths 


35-33 

35-224 

109-35 

127-374 

i3jd. 

.6Sid. 

1/4 

1/4 

l/ioj 

3/6} 
3/0I 


Latest 


35-23 

2J-22 

109-35 
127-27* 

l6^d. 

1/4 

'/4 
i/ioA 

"?K 


BANK  AND 

DISCOUNT   RATES   ABROAD     . 

Open  Market. 

Bank 

Rate. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

I 

1 

1 

Berlin      

4 

une  8,  1903 

a 

Hamburg^           

4 

,  une  8,  1903 

2 

tianklort           

■  4 

une  8,  190 J 

une  20,  1904 

a 

• 

Brussels 

3 

December  28,  1903 

2 

Vienna     

H 

February  3,  190a 

3. 

A 

Rome       

5 

August  27,  189s 

3} 

3) 

St.  Petersburg 

5 

February,  1904 

i 

7i 

Madrid     

4 

August  ai,  1901 

31 

3i 

Lisbon      

5 

January  11,  1899 

5 

5 

Stockholm          

4 

Janpary,  1902 

4 

4 

Copenhagen       

Calcutta 

4 

May  15,  1903 

4 

4 

3 

June  23, 1904 
June  16,  1904 

— 

~" 

Bombay 

3. 

— 

" 

New  York  call  money 

1 

BANK  OP  FRANCE  (25  francg  to  the  i). 


July38,i904.  July  21,1904 


Gold  in  hand 
Silver  in  hand 
Bills  discounted 
Advances     ... 
Note  circulation 
Public  deposits 
Private  deposits 


£, 

■08,775,440 
45,085,340 
26,593,200 
30,0^3,400 

■67.635,840 
8,333,240 
30,354,960 


July  15, 1904. 


£ 

109,341,380 

45,045,400 

21,513,280 

19,971,120 

167,886,300 

6,990,380 

37,516,130 


J  uly  30, 1903. 


£. 
109,347,160 
45,113,440 
33,339,840 
30,159,680 
170,966,360 
7,137,480 

25,74'.96o 


£ 

102,467,720 
45,014,600 
39,417,600 
19,273,640 

171.354.800 
7,866,320 
27,179,130 


Proportion  between  bullion  and  circulation  oii  per  cent.,  against  91J  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4g.). 


July  33, 1904.  July  16, 1904 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  9,  ■904. 


July  25, 1903. 


£ 

48,618,000 

16,493,200 

315,660,000 

7,833,600 

231,640,000 


£ 

33,274,000 

i5,638,6op 

181,580,000 

8,763,80c 

180,476,000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;<;io,i35,ooo  against  an  excess  last  week  01 
£8,911,400. 

BANK  OF  SPAIN  (25  pes'etag  to  the  i). 


July  33, 1904. 


Gold 

Silver  

Foreign  Bills        

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 


£     ^ 

14,336,036 

30,416,046 

1,621,813 

38,534,770 

21,911,065 

65,611,961 

36,304,300 

2,484,205 

3.726,044 


July  16,1904. 


£ 

■4,733,673 

30,330,397 

1,675,164 

38,655,863 

31,915,668 

65,593,780 

26,318,680 

3,631,330 

3,568.877 


July  9,  1904- 


£ 

■4,723.465 

30,393,893 

1,673,313 

38,688,449 
33,016,665 
65,495.029 
36,209,839 
2,494,988 
3,507,535 


July  37, 1903. 


£ 

14.587.544 

30,470,036 

■,550,576 

41.0991560 

33,008,536 

65,970,320 

35,738,549 

3,574,056 

4,741,676 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account      

Deposits         


June  10, 
1904. 


£ 

36,106,880 
695,160 

11,391,000 
8,449,oco 
6,813.960 

34,106,360 
4,159.560 
3,938,760 


£ 

26,188,320 
832,600 

10,716,000 
8,399,800 
6,024,800 

32,642,920 
4,497.280 
3,255,00c 


36,102,040 
900,200 

lo,026,6co 
8,395,480 
5,485,080 

31,913,760 
3,956,360 
3.411.480 


June  30, 
1903. 

1      " 

21,217,56* 
1,790,720 

12,353,9=0 
7,782,600 
5,642,520 

32,478,600 
4,002,440 
3,534.080 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the    £). 


July  33, 1904. 

July  15, 1904- 

July?, 1904. 

July  23,  1903. 

£ 

£ 

£ 

£ 

Gold  reserve         

48,285,875 

48,113,625 

47,664,083 

45,358,000 

Silver  reserve      

■3,757,416 

13,788,541 

13,817,635 

13,066,331 

Foreign  bills          

2,500,000 

3,500,000 

2,500.000 

2,500,000 

Advances     

1,663,208 

1,706,350 

■,743,125 

1,601,541 

Note  circulation 

66,558,250 

67,493,350 

67.73J,350 

62,367,333' 

Bills  discounted 

■0,093,333 

10,400,375 

11,830,125 

7,460,083, 

July  30,  1904. 
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BANK    OF 

JAPAN      (10 

Yen   to    the 

£.). 

June,  1904. 

May,  1904. 

June,  1903. 

Notes  Issued          

Reserve,  Gold        

23,207,000 
9,279,000 

i. 
19,997,000 
6,808,000 

21,067,000 
11,301,000 

BANK  OP  RUSSIA  (10  roubles  to  the  £). 


- 

July   8/21, 
1904. 

July  1/14, 
1904. 

June23/July6 
1904. 

July  8/21, 
1903. 

Cold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account     

Treasury  account 

84.470,956 
8,634,912 

38,515,287 

4,328,250 
67,504,149 

48,441,563 
30,133,491 

83,882,179 
8,484,387 

38,910,923 

4,223.595 
68,929,941 

47,367,451 
29,982,648 

83,029,565 
8,390,449 

39,058,090 

4,«i4,i43 
68,946,936 

47,606,923 
29,207,966 

75,889,917 
8,977,606 

38,178,849 

4.644,528 
57.366,776 

56,277,007 
•3,3i°,5M 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


July2i,  1904.  July  14,  1904.    July  7,  «904  Julyaa,  1903, 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits 


4,576,120 
21,412,520 
34,992,640 

3,082,200 


4,530,560 
21,394,560 
25,424,720 
2,711,360 


4,624,800 
21,414,560 
35,257,160 

1,970,040 


LONDON   COURSE   OF  EXCHANGE. 


Place. 

Usance. 

July  19. 

July  21. 

July  26. 

July  28. 

Amsteidam  &  Rotterdam 

short 

I2'l| 

'2  3j 

12-2 

12-2J 

Do.                    do. 

3  months 

-2-3J 

12-4 

Antwerp  and  Brussels     ... 

3  months 

25 '38? 

25 '40 

25'4>J 

25'4ii 

Hamburg       

3  months 

20*6l 

20-62 

20-64 

20-64 

Berlin  &  German  B.  Places 

3  months 

20'6l 

20-62 

20-64 

20-64 

Pans 

cheques 

25'25 

25 -as 

25-26 
25'37 

25-26J 

Do 

3  months 

25'36i 

25 '36 

25 's?! 

Marseilles     

3  months 

25'37 

25 '36 

25 -38^ 

25'37S 

Switzerland 

3  months 

2542 

25-43* 

25 '46 

25-46^ 

Austria           

3  months 

2422 

24-23 

24-24 

24-24 

St.  Petersburg         

3  months 

24i 

24J 

24i 

'1 
24f 

r4: 
24: 

Moscow          

3  months 

24i 

Italian  Bank  Places 

3  months 

25-50 

25'52i 

25-S7i 

2555 

New  York      

60  days 

48  fj 

48ti 

48+1 

48J 

Madrid  &  Spanish  B.  P.  ... 

3  months 

34tV 

34^ 

34A 

33ti 

Lisbon 

3  months 

:?l 

44f 

44| 

44* 

Oporto           

3  months 

44I 

44* 

44A 

Copenhagen  

3  months 

18-41 

18-42 

18-42 

18-42 

Christiana      

3  months 

18-41 

18-42 

18-42 

18-42 

Stockholm     

3  months 

18-41 

13-42 

18-42 

18-42 

although  the  fall  in  Consols  has  not  been  brought  about 
by  selling  for  the  fall  to  anything  like  the  extent  that 
one  might  expect.  As  explained  elsewhere,  large 
amounts  of  stock  have  had  to  be  flung  out  by  people 
who  must  have  the  money  somehow  in  order  to  be  able 
to  meet  other  commitments. 

That  is  just  the  worst  of  it  all  round.  There  is  not 
sufficient  speculation  open  to  keep  the  market  lively  or 
free,  and  it  is  thelefore  quite  useless  to  rush  in  and  try 
to  sell  when  things  are  flat.  If  the  sale  could  be 
effected,  which  often  it  cannot,  it  is  sure  to  be  at  a 
price  considerably  below  that  quoted  in  the  official  list. 
Therefore  the  public  ought  not  to  take  alarm  on  every 
rumour,  but  to  have  patience.  The  agony  is  a  long 
one  and  we,  in  our  impatience,  have  often  expressed  the 
wish  that  the  solution  of  continuity  would  come  and 
bring  the  whole  market  down  to  something  like  an 
honest  basis.  But  failing  any  such  break  in  credit, 
such  balloon-burst,  one  can  only  wait  and  look  on.  It 
is  a  painful  enough  process  to  see  things  going  down 
and  down,  apparently  without  remedy,  but  at  least  the 
public  can  abstain  from  aggravating  the  misery  of  the 
market  and  its  own  by  holding  on  to  whatever  stock 
has  substance  in  it  until  the  end  comes  for  that  which  is 
rotten. 

Good  things  are  being  pulled  down  now  with  bad,  and 
what  we  want  to  see  is  such  a  clear  out  of  the  bad 
things  as  will  give  the  good  a  chance  to  revive.  At 
the  present  time  the  immense  mass  of  rottenness  in  the 
Kaffir  market,  the  swollen  condition  of  the  Colonial 
market,  the  miserable  stagnation  of  the  great  industrial 
quagmire,  are  all  reacting  with  disastrous  effect  upon 
securities  of  the  very  best  class  and  the  value  of  a  clear 
out  of  rottenness  would  be  just  this,  that  the  public 
would  then  be  able  to  distinguish  the  good  from  the 
bad,  to  discriminate  in  a  manner  now  impossible  to  the 
great  bulk  of  those  who  have  money  to  play  with  or  to 
invest.  Many  of  the  victims  scorn  even  yet  to  take  the 
advice  in  the  Investors'  Review  and  throw  stones  at 
it  still,  but  they  are  getting  wiser  fast,  and  it  will  be 
able  to  help  them,  when  the  rubbish  is  cleared  away,  in 
a  manner  now  impossible.     That  is  our  hope. 


4,441,320 
21,318,800 
24,816,240 

2,830,200 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

M  ,,         short  loan  rates        

Bankers*  rate  on  deposits  ^ 

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days' notice        

Current  rates  lor  7  day  loans     

,,  for  call  loans        


Per  cent. 

^+1-3 
2tf-3 
3— 3S 
3^-3! 

3f 
3S 


3i-3l 


Per  cent. 


;-3| 


Stock  Market  Notes  and  Comments. 

Another  account  has  been  surmounted  leaving  the 
Stock  Exchange  poorer  than  it  was  before.  "  How 
long  will  it  last?  "  people  keep  asking.  We  do  not 
know,  but  what  we  are  certain  of  is  that  no  occupation 
could  be  less  exhilarating  at  present  than  that  of  going 
about  the  City  and  listening  to  the  complaints  and  con- 
versation of  its  business  men.  It  is  the  fashion  to  call 
this  journal  "  pessimist,"  but  its  pessimism  is  nothing 
to  be  compared  with  that  of  every  nine  men  out  of  ten 
one  encounters  in  the  City.  The  Stock  Exchange  has 
become  so  demoralised  that  it  can  hardly  play  on  the 
bear  tack,  and  even  if  it  were  willing  there  are  compara- 
tively few  securities  in  which  anything  like  a  free 
market  exists  on  which  to  sell.  What  is  the  public  to 
do  in  such  circumstances?  It  must  trust  to  the  re- 
action to  be  brought  about  presently  by  such  bear 
speculation  as  exists  and  when  it  sees  prices  going  up 
sell  out.     We  are  sure  to  have  some  rally  of  the  kind. 


The  Week's   Stock  Markets. 

It  is  probably  true  that  the  slight  difficulties  between 
this  country  and  Russia,  owing  to  that  power's  un- 
wonted activity  in  searching  for  contraband  of  war, 
had  more  influence  in  depressing  stock  markets  this 
week  than  last,  but  again  the  strained  condition  of  the 
money  market  was  chiefly  responsible  for  the  dis- 
turbance. With  money  daily  becoming  scarcer, 
borrowings  at  the  Bank  of  such  magnitude  that  even 


Highest  and 
Lowest 

Last 

Carrjring 
over  Price 

this  Year. 

9'i   85 

_ 

gif    85t% 

90I 

90}  85 

89i 

100^  98I 

93t    90 



99i    94l 

98 

99J    96 

— 

99      96i 

97 

99i    945 

98: 

316    300I 

— 

107!  102 

io5i 

98        93l 

951 

84I      78« 

82 

66        63f 

66 

BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentneses.) 


Price 
this  week. 


Consols  (2 J  p.c.  Money)  ... 
Do.     Account  (Aug.  4) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3)      

National  War  Loan  (2f  p.c.) 
Do.     Account  (Aug.  4) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (gj  p.c.) 

India 31  p.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2  J  p.c.  Stk.  red.  1926 
Do.  3  J  p.c.  Rupee  Paper 


comparative  ease  dare  not  now  be  thought  of,  and 
immense  masses  of  unplaced  securities  loading  them 
down,  is  it  any  wonder  that  markets  are  weak  and 
flabby?  It  would  be  more  a  cause  for  astonishment 
if  dealers  succeeded  in  holding  them  up  and  when  the 
political  worry    is   added  to   it  all     we    have    reasons 
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enough  for  the  unsatisfactory  state  of  affairs  now  exist- 
ing. After  the  release  of  the  Malacca,  prices  were 
fairly  steady  for  a  day  or  so,  but  nervousness  again 
showed  itself  when  the  Formosa  was  seized,  and  quo- 
tations collapsed  completely  on  news  coming  to  hand 
of  the  sinking  of  the  Knight  Commander  by  the 
Vladivostock  squadron,  an  action  which  seemed  to 
Mr.  Balfour  to  be  a  breach  of  international  law.  The 
Premier's  previous  utterances  concerning  the  steamers 
that  had  been  merely  seized  left  a  good  deal  to  be  de- 
sired, and  on  Wednesday  the  House  had  a  good  old- 
fashiond  fit  of  the  blues.  Happily,  later  on,  Mr. 
Balfour  allowed  us  to  breathe  more  freely  by  making 
a  somewhat  reassuring  statement,  and  the  mood 
towards  the  close  was  a  trifle  better.  Wot  that  any- 
one really  believes  that  a  rupture  is  likely  in  connection 
with  these  captures,  but  markets  are  thoroughly  un- 
settled, and  therefore  easily  influenced.  There  were 
fears  at  one  time  that  the  fortnightly  settlement,  which 
has  been  conducted  during  the  week,  would  bring 
some  trouble  to  the  surface,  because  the  making-up 
list  had  a  rather  cheerless  aspect  and  money  was  dear, 
but  nothing  happened  and  members  entered  upon  their 
brief  holiday  in  a  comparatively  peaceful  frame  of 
mind. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price 

FOREIGN  BONDS. 

Price 
laBtweek. 

Price 
tbiaweek. 

104 

§!* 

101 

Argentine  5  p.c.  1886  

lOI 

lOI 

98 

86 

94i 

Do.      5  p.c.  N.   Cent. 

Railway 

94 

94 

«04i 

100 

102J 

Do.       6  p.c.     Funding 

102 

102 

100 

89i 

96i 

Do.       B.     A.     Water 

5  PC 

954 

•9S 

84 

74 

8iJ 

Do.       4    p.c.     Rescis- 

sion           

81 

81 

Sii 

72| 

79i 

Do.       4  p.c.  1897 

794 

80 

8ii 
99i 

73 

79 

Do.       4  p.c.  1899 

794 

80 

92 

97i 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

98 

974 

78i 

72 

77J 

Brazil  4  p.c  1889 

77 

77 

90i 

83i 

89J 

Do.   Western    of   Minas 

Rail  5  p.c 

89 

89 

•03i 

99 

102J 

Do.    5  p.c.  Funding 

1024 

103 

79i 

7o| 

76i 

Do.    4  p.c.  Ry.  Guar'tees 

1902           

76 

76 

95 

79 

9«4 

Bulgarian    6     p.c.    Bonds 

1S92         

9' 

9« 

fs 

78f 

84J 

Chilian  4*  p.c.  1885 

85 

85 

87I 

791 

85 

Do.      44  p.c.  1886 

85 

85 

864 

79* 

85J 

Do.     44  p.c.  1895 
Do.      5    p.c.  1896 

85 

85 

97J 

89J 

944 

94 

94 

89I 

83i 

89i 

Chinese  7  p.c.  1894,  Silver 

89 

89 

106 

97 

103 

Do.     6  p.c.  1S95,  Gold 

'03 

•03 

IOC; 

94 

99i 

Do.     5  p.c.  1896,  Gold 

994 

994 

91 

831 

901 

Do.     44  p.c.  1898,  Gold 

904 

904 

97r 

82J 

96 

Do.      5  p.c.    Imp.    Rail. 

96 

96 

20 

17^ 

20 

Costa  Rica  A        

204 

204 

>7 

•7i 

Do.       B              

'74 

17 

23 

•4^ 

21S 

Colombian  External 

22 

21 

108 

lOlf 

104I 

Egypt  Unified  4  p.c. 

1041 

1044 

103 

98 

1 00  J 

Do.    34  p.c.  pref 

1004 

lOOi 

106 

101 

104 

Do.   4j  p.c.  State  Domain 

105 

105 

9h 

87J 

89 

German  3  p.c 

894 

89 

47 

39 

4Si 

Greek,  1884           

45 

45 

49l 

40J 

47 

Do.     Monopoly  Loan    ... 

47 

46 

37i 

3oi 

36 

Do.    4  p.c.  Rentes 

36 

354 

46^ 

40 

— 

Do.     Funding     

45 

44 

lOl 

95i 

994 

Hungarian  4  p.c.  1881     ... 

99 

994 

103} 

97 

lOlf 

Italian  5  p.c 

102 

ioi| 

^ 

75!^ 

87 

Japan  5  p.c 

86 

87 

89 

72| 

87 

Do.     New           

86 

87 

784 

62 

734 

Do.    4  p.c.  sterling 

73 

73 

103 

995 

lOlf 

Mexican  5  p.c.  1899 

102 

102 

64 

57i 

62i 

Portuguese  3  p.c.  New    ... 

62§ 

62J 

98 

87J 

92 

Russian  4  p.c.  1889 

92 

914 

76 

67* 

Z3 

Servian  4  p.c 

754 

754 

87i 

74-il 

85| 

Spanish  4  p.c.  (Sealed)    ... 

854 

85 

101 

98 

99! 

Turks  3|  p.c.  Tribute 

100 

100 

«o3f 

lOI 

103 

Do.     4  p.c.  Defence 

103 

103 

*^ 

74 

844 

Do.    4  p.c.  Unified 

844 

84 

a 

52 

73i 

571 
774 

Uruguay  3I  p.c 

Do.        5  p.c 

574 
774 

57i 
774 

36i 

27 

354 

Venezuelan,  i88l 

354 

354 

up  price  must  be  substantially  lower  than  the  90J  of  a 
month  back,  and  money  is  certain  to  be  pretty  dear. 
Something  of  the  kind,  though,  was  inevitable  sooner 
or  later,  because  there  was  never  the  slightest  justifi- 
cation for  building  up  the  massive  bull  account  which 
lately  carried  quotations  over  91.  We  said  so  at  the 
time  and  were  fully  prepared  for  the  present  slump. 
A  good  deal  of  selling  took  place  last  week,  by  tired, 
worn-out  operators  for  the  rise  and  over-loaded  under- 
writers,— not  by  the  public — and  at  one  time  we  had 
the  price  down  to  Sjf .  A  favourable  reaction  occurred 
when  the  political  outlook  appeared  less  cloudy,  but 
we  should  not  like  to  say  that  the  improvement  will 
be  maintained.  Other  British  Funds  suffered  as  well, 
such  things  as  Local  Loans,  Khakis,  Transvaal  Loan, 
Irish  Land  stock  and  India  sterling  loans  all  becoming 
decidedly  flat,  but  they  too  picked  up  a  little  towards 
the  last.  Exchequer  bonds,  however,  were  heavy  to 
the  last  in  view  of  the  tendering  for  the  new  issue. 
Home  County  and  Corporation  stocks  usually  held 
previous  figures  simply  because  no  one  tried  to  sell 
them,  but  a  few  Colonial  things  went  back  a  little. 


Hizhest  and 

Lowest 
this  Year. 


Last 


HOME  RAILWAYS. 


Carrying    (Dividends  paid  for  last  com- 


rryin 
irPrii 


pleted  year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week. 


'39 

123 

■36 

>57 

»45 

'54 

I2S 

103 

.22t 

III 

97 

103 

79 

7« 

75 

33  ft 

26 

284 

97 

90« 

90 

94 

79i 

80 

i7Vi 

46 

'1^ 

52 

48 

624 

S' 

54 

28i 

22 

Hi 

lb 

12^ 

'4 

95 

824 

89f 

104 

96 

lOI 

43, 

33? 

394 

'44i 
5>i 

130 

1424 

40 

— 

43ft 

.34 

374 

994 

87S 

95 

9«S 

83 

954 

43 

32 

364 

7'4 

643 

674 

7't 

61 

654 

79* 

744 

77i 

451! 

.38, 

43 

i4.5i 

•3'? 

140 

1594 

J424 

152 

98 

82 

95 

I. ^5  J 

"7J 

'32 

64i 

47 

61 

167 

146 

161 

1104 

■004 

108 

58I 

46 

54 

Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.      Def.  (4j  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.)  ... 

Do.         Def.  (i  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2gp.c.) 

Furness  (24  p.c.)    

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (34  p.c.)    . 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (1)    

Great  Western  (5|  p.c.)  ... 

Highland  (i|)    

Hull  and  Barnsley  (l  p  c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2}  p.c.)  

Metropolitan  District   

Midland  Pref.  (»§  p.c.) 

Do.       Def.  (2|  p.c.) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North-Eastern  (54  pc.)   ... 
North- Western  (5 J  p.c.)  ... 
South-Eastern  Ord.  (24  p.c.) 
Do.  Pref.  (5)  ... 

Do.  Def. 

Sth.- Western  Ord.    (6  p.c.) 
Do.          Pref.  (4  p.c.) 
Do.  Def.  (2)  


'354 
'544 
122^ 

'03 
75 
29 
904 
804 
'5i 
48 
534 
25 
'44 
904 

101 

394 
1424 
504 
374 
94 
954 
37 

674 
66i 

774 

44i 
140 
152 

95 
'324 

61 

1 621 
108 

54 


'33*d 
i5ozd 
1204 
102 

75 
28 
90 
80 

:i* 

53J 

24 

'4 

874xd 
101 

384 
1414 

49 

364 

944 

364 

67 

64 

774 

434 
'39 
'5> 

94 
'3* 

59J 
'57j 
108 

S3 


The  Consol  settlement,  however,  which  will  com- 
mence with  the. resumption  of  business  on  Tuesday, 
promises  some  tidy  losses.     At  the  best  the  making- 


Foreign  Government  stocks  held  up  pretty  well  at 
the  start  and  a  slight  improvement  showed  itself  in  a 
few  leading  Europeans,  Japanese  and  some  South 
American  things.  Later  on  this  section  came  under 
the  universal  depression  and  prices  slipped  away,  al- 
though selling  was  never  really  vigorous.  Spanish, 
Turkish,  Portuguese,  and  Japanese  were  the  chief 
sufferers  while  Brazilians  and  Argentines  gave  way 
small  fractions.  Yet  another  change  came  about  late 
in  the  week  with  Paris  supporting  specialities  especially 
Russian  and  the  close  reveals  no  really  important  move- 
ments. Making  up  prices  were  mostly  downward  with 
nothing  going  back  much.  Amongst  Europeans  Greeks 
were  |  to  ij  lower  and  German  3  per  cent,  lost  ^,  but 
Portuguese  showed  a  gain  of  ij,  Bulgarians  1888  of  i 
and  Hungarians  of  J.  Japanese  5  per  cent,  made  up 
I  better  while  the  Chinese  Imperial  loan  was  down  as 
much,  Argentines  dropped  J  to  i  and  Chilians  rose  -I 
to  I.  Otherwise  the  movements  were  quite  fractional. 
Money  as  usual  was  easy  to  come  by,  and  in  this  section 
at  least  the  higher  bankers'  charges  were  not  reflected 
in  increased  contangoes.  Spanish,  Portuguese  and 
Italians  were  all  continued  at  2  per  cent.,  Chinese  Gold 
loans  at  I  to  4  per  cent.,  Argentines  and  Brazilians  at 
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Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS.  Price 

(Last  dividends  paid  are  pven  **st  week. 
in  parentheses). 


Price 
this  week. 


Highest  and 

Lowest 

this  Year, 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


Price 
this  week 


81  i% 

99i 
88J 
96 
374 
'53i 
231 
76 

2^\ 
65 

40t\ 
■9i 

'244 

64i 

91 

32 

m 
43 

37i 

53  n 

25i 
91 
loo 
96I 
22 

4'l 

70J 

'29  ,'s 

i03f 

i09i 

'54 


97i 
4311 
106 


66 

8oi 

90| 

99 

7S* 

86A 

89 

96 

298 

344 

<4ii 

>5> 

^^ 

224 

67 

74 

231 

254 

>;9,^ 

624 

3';* 

384 

129J 

i39i 

losi- 

120 

18I 

u6§ 

■  2.4 

^S* 

63 

87 

90 

20 

3'i 

57 

62 

20-1% 

27i 

38 

424 

28 

35 

431% 

S3 

•8ii 

25 

8i 

9of 

74 

99 

88 

96 

16* 

i7i 

34 

364 

59 

61 

112i 

i27i 

lOOj 

— 

losi 

109 

IlA 

13I 

95* 

964 

97+ 

102 

8o| 

864 

34* 

37f 

103 

'054 

Atchison  Shares  (4) 

Do.         Pref(5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5^ 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific   

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4  p.c.)  ... 
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3  to  5  per  cent.,  Chilians  at  3  per  cent,  and  Uruguays 
at  even  to  2  per  cent.  On  Japanese  the  rate  was  about 
2  per  cent,  but  Russians  were  kept  scarcer  than  ever 
and  at  times  the  "  backwardation  "  demanded  reached 
los.  for  the  fortnight  or  well  over  12  per  cent,  per 
annum.  Not  very  profitable  "  bearing  "  that. 

The  first  incident  of  the  week  in  the  Home  Railway 
market  was  the  declaration  of  the  "  Leeds  "  dividend 
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FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
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parenthesis.) 
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Antofagasta  (6) 

Argentine  jt.  West.    (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)   ... 

B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 
Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref  (5) 

B.Ay.and  Rosario  Ord.  (5) 
Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk   (4) 

B.  Ay.  Western  Ord.  (6) ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central   Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (i)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (2J) 

Interoceanicof  Mexico  Pref 

Leopoldina  (3!) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 
Do.  "B"(6)    ... 

Mexican  Ord.  Stk. 

Do.    ist.  Pref(3j) Z 

Do.   2nd  Pref 

Mexican  Southern  (24) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 
W)  

San  Paulo  Brazilian  (12) 

Western  of  Havana  (9)  ... 
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16/9 
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38I 
254 

92} 


104 

_2jf 
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7i 

I2f 

63f 
•J! 


92 


•30 
•24 
89 
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AUsopp  Ordinary 

City  of  London  Ord  (6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def  Stk.  (34) 

Aerated  Bread  (424)    

ApoUinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref-  (54) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(i24) 
Calico  Printers  Ord.  (24)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (54)  ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (7) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10)  

WelsbachOrd.  Stk 

Do.       6  p.c.  Cum.  Pref 

Stk 

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref  (|)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)       

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and   Coke  Ord. 

Stk(4f)    

Sth.  Metro.  Gas.  Ord.  (s4) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(•7)     

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &   Bullough  Ord. 

(••) 

Pease  &  Prtnrs,  Ord. 
United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref  Ord.  (3) 
Do.  Def  Ord.  (i/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def  (5).., 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (74)  ... 

London  United  Trams  Pref 

(5)    

East  London  Waterworks 
Ordinary  Stock  (8)    

Gr.  Junctn.  (max.  10  p.c.)  A 

Kent    Waterworks    (max. 
10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)     

New  River,  New  (12J)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West    Middlesex    Water- 
works Cons,  Stock  (10)...  I 
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and  the  event  seemed  to  infuse  a  little  life.     In  view  of 
the  traffic  decrease  of  over  ;^86,ooo  and  the  fact  that 
;;^i,8oo,ooo  of  preference  capital  became  a  full  charge 
on  the  half-year's  revenue,  dealers  expected  a  reduction 
of  quite  J  per  cent,  from  the  3^  per  cent,  declared  a  year 
ago.     The  company,  however,  announced  a  distribution 
at  the  rate  of  3  per  cent,  per  annum,  and  although  it 
was  not  known  how  such  a  good  result  had  been  accom- 
plished the  price  duly  responded.        Passenger   stocks 
were  helped  forward   a   little  at  first  by  the  Brighton 
traffic  increase  but  a  good  return  by  the  South-Eastern 
next  day  failed  to  prevent  a   nasty  looking   break   in 
Dover  "  A  "  which  dragged  Chatham  stocks  after  it. 
A   r;ather    unwieldy   "  bull  "   account    has    been   con- 
structed in  these  stocks  on  the  strength  of  the  use  of 
Dover  by  the  German  American   lines  and  apparently 
the  staying  power  of  those  behind  it  is  not  very  great. 
Once  started  on  the  downward  track  prices  broke  away 
rather  badly  the  sliding  being  assisted  by   some  poor 
looking    "  Heavy  "    traffics.     A    good   Great    Central 
dividend  produced  no  rally  only  one  or  two  of  the  pre- 
ference issues  of  the  company  going   up  when   it  was 
known  that  the  dividend   would  be  paid  down  to  the 
1879  issue  instead  of  leaving  off  at  the  1876  as  it  did 
this  time  last  year.     Another  good  announcement  was 
that  of  the  Great  Northern,  the  dividend  being  main- 
tained on  the  ordinary  capital  at  3   per  cent.,  giving 
2  per  cent,  to  the  preferred  ordinary  and  3  per  cent,  to 
the  "  B  "  stocks  with  an  improvement  in  the  carry  for- 
ward from  ;^22,88o  to  ;^4i,8o6.     The  South-Western 
return  is  practically  as  before,  4  per  cent,  per  annum 
on  the  original  ordinary  stock  ;ind"preferred  converted 
ordinary  stocks  and  a   slight  advance  to  ;^'25,546  in 
the  carry   forward.       The  Taff  Vale  Company  pays  4 
against  3^  per  cent,  per  annum  with  a  bigger  sum  to 
next   account   and  but  for  the  universal  heaviness  the 
stock    would  probably   have   improved.     The  Fumess 
dividend      announced      to-day      was    very      poor      at 
I      per     cent.      per     annum,      compared     with     2J 
per    cent,   per  annum  last     year.     Some  improvement 
took   place   in    prices   when  Consols     went    up,    Great 
Northern  deferred  jumping  quite  smartly  on  the  divi- 
dend, but  previous  losses  could  not  be  fully  wiped  out 
and  most  quotations  finish  down  on  the  week.       Rates 
for  money  in   this  section   were  much   as  before  with 
speculative  things  like  Brighton  and  Dover  "  A  "  stocks 
costing  most  to  carry  over.     On  those  the  charge    was 
6  per  cent,  and  here  and  there  as  much  as  7  per  cent, 
was   paid,    while   Great    Northern     deferred,      North- 
Eastern,    South-Western   deferred    and    District  could 
not  be  borrowed  on   under  5  per  cent.        Making  up 
prices    mostly   favoured  the  "  bears  "    the  lead  being 
taken  by  South-Western  ordinary  and  Chatham  second 
preference  each  down  2^.     Then  Midland  deferred  fell 
2J,    South-Eastern  preferred,   South-Western    deferred 
and  Districts  each   2,    Great   Eastern    was    if   lower, 
North-Eastern  showed  a  decline  of  i^,  Dover  "  A  "  re- 
lapsed I J  and  nearly  all  the  rest  fell  from  i  downwards. 
There  were,   however,    one  or  two    favourable  move- 
ments. North- Western,  Lancashire  and  Yorkshire  and 
Furness  being  up  i  and  Brighton  "  A  "  J. 

The  Yankee  market  did  not  make  a  very  good  start 
notwithstanding  a  fairly  favourable  statement,  as  things 
go  nowadays,  by  the  New  York  Associated  Banks. 
Lethargy  in  Wall  Street  and  the  ugly  outlook  in  con- 
nection with  the  Chicago  meat  packers'  strike  seemed 
to  exercise  most  influence  in  holding  back  the  market 
and  the  only  early  incident  was  some  bidding  for  Steel 
preferred  which  were  sent  up  to  65  in  anticipation  of 
the  dividend  and  on  a  report  of  a  good  sale  of  foundry 
iron  at  an  advance  of  50  cents  per  ton.  When,  how- 
ever, the  dividend  statement  did  make  its  appearance, 
after  a  rumour  that  a  reduction  would  take  place, 
traders,  having  nothing  else  to  go  for,  banged  the  price 
about  pretty  severely  and  something  under  62  was 
touched  before  a  rally  could  be  effected.  Other  things 
went  down  as  well,  crop  stories  being  less  favourable, 
while  a  good  deal  of  uncertainty  was  said  to  exist  as 
to  the  maintenance  of  the  dividend  on  Erie  first  pre- 


ferred. Wall  Street  was  supposed  to  have  quite  dis-  % 
liked  the  Steel  quarterly  statement,  talking  academi- 
cally of  insufficient  depreciation  allowance,  and  con- 
sidering that  the  decrease  in  unfilled  orders  indicated  1 
poor  prospects  for  the  coming  quarter.  Coalers  were  « 
heavy  on  unsatisfactory  trade  advices,  weak  "  bull  " 
accounts  in  Atchisons  and  Unions  laid  them  open  to 
attack  and  altogether  the  market  was  not  very  happy. 
As  usual,  however,  when  things  looked  like  crumbling 
up  the  professionals  took  matters  in  hand  and  soon  had 
prices  swinging  upwards  again.  A  good  deal  was  done 
in  call  options,  so  it  was  said,  and  the  covering  pur- 
chases against  them  produced  a  better  tendency,  Atchi- 
sons, Unions,  and  Eries  coming  in  for  chief  attention. 
Southern  Pacifies  are  now  quoted  ex  rights  in  con- 
nection with  the  preference  issue  and  were  also  given  a 
final  lift.  Money  for  carry  over  purposes  was  about 
3J  to  4J  per  cent,  or  about  \  per  cent,  more  than  on  the 
last  occasion.  The  manipulation  from  the  other  side 
during  the  previous  two  weeks  left  its  mark  on  making 
up  prices  on  Tuesday  and  an  all  round  gain  can  be 
put  on  record.  Louisville  rose  as  much  as  5,  Unions 
went  up  4I,  Atchison  3^,  Southern  Pacifies,  Ontario 
and  Norfolk  2f ,  Baltimore  common  and  Illinois  Central 
2}  and  a  lot  of  others  ^  to  i  J.  Readings  made  the  ex- 
ception the  seconds  going  down  2  and  the  firsts  ^. 

Grand  Trunks  on  the  other  hand  were  all  lower  on 
the  fortnight,  the  second  preference  receding  2,  the 
thirds  ij,  the  firsts  i  and  the  ordinary  |,  due  perhaps 
to  the  operations  of  "  bears,"  contango  rates  being 
quite  easy.  Canadian  Pacifies  made  up  the  same  as  at 
the  previous  settlement.  Trunk  stocks  were  very  flat 
throughout  the  week  seeming  quite  unable  to  recover 
from  the  effects  of  the  bad  traffic  pubhshed  on  Monday. 
Decrease  shown  was  ;£■!  1,700,  and  although  it  was 
explained  by  the  meat  packers'  strike  the  falling  off  was 
there  just  the  same.  Canadas  on  the  other  hand  were 
sustained  for  a  time  by  excellent  figures  for  the  third 
week  in  the  month  but  broke  away  with  Yankees  to- 
wards the  end.  The  drop  in  prices  of  Trunk  on  the 
week  is  severe. 

There  is  little  going  on  in  the  Foreign  Railway 
market  just  now  but  prices  keep  pretty  steady  and  no 
leading  Argentine  stock  had  a  pronounced  set  back 
during  the  past  few  days.  Buenos  Ayres  Western  was 
a  little  heavy  perhaps  and  so  were  some  of  the  lesser 
known  things  but  here  and  there  an  improvement  can 
be  noted  and  Bahia  Blanca  went  up  on  the  confirmation 
of  the  agreement  with  the  Pacific  company  by  the 
Argentine  Government.  All  Mexican  stocks  became 
flat  notably  those  of  the  old  company  which  have  been 
rather  freely  gambled  in  of  late.  Brazilian  stocks  were 
disposed  to  improve.  In  this  section  the  rate  for 
money  was  about  i  higher  at  5  pc  cent,  and  making  up 
prices  were  mostly  in  favour  of  the  "  bulls."  Argen- 
tines were  ^  to  3  better.  Pacific  ordinary  being  up  most, 
Antofagasta  ordinary  and  San  Paulo  ordinary  rose  2^. 
Central  Uruguay,  however,  was  down  i^,  Mexican 
first  preferences  dropped  2f,  the  seconds  li  and  the 
ordinary  |. 

Again  we  have  little  to  say  about  Miscellaneous 
markets  and  with  so  much  uncertainty  prevailing  on  all 
sides  it  seems  hopeless  to  expect  any  revival  of  interest 
in  these  sections.  The  London  Dock  dividend  an- 
nouncement although  apparently  a  very  good  one  did 
not  meet  with  approval  and  the  deferred  stock  has  been 
heavy  ever  since  it  came  out.  Shipping  things  were 
steady.  City  of  London  Brewery  stocks  were  very 
flat  on  the  reduction  in  the  ordinary  dividend  and  All- 
sopps'  became  weak  as  well.  Some  of  the  lower  class 
Iron  and  Steel  debenture  issues  again  gave  way  and 
Pease  and  Partners  shares  dropped  heavily  on  the  poor 
dividend,  recovering,  however,  a  little  before  the  last. 
British  Cotton  and  Wool  Dyers'  debenture  stock  was 
also  down  sharply  and  English  Cotton  finished  lower 
after  being  up.  Gordon  Hotels  were  still  heavy,  other 
Catering  things  kept  steady  and  Maples  slightly  im- 
proved. Nelsons  were  helped  a  little  by  the  Chicago 
meat  strike  but  it  had  an  adverse  effect  on   Eastmans. 
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London  General  Omnibus  stock  was  again  bought  on 
the  dividend  together  with  Road  Cars.  Empire  shares 
fell  away  on  the  passing  of  the  dividend,  Oils  were 
steady  and  Hudsons  Bays  a  trifle  firmer.  B.  E.  T. 
issues  were  disposed  to  improve. 

We  have  nothing  to  say  to  night  about  Stock 
markets  which  were  steady  most  of  the  day  and  closed 
flat,  Consols,  after  having  touched  88J  fell  back  al- 
most to  88  with  various  rumours  flying  about,  of  which 
no  notice  need  be  taken,  the  real  cause  of  the  weakness 
being,  as  we  explain  elsewhere,  the  overloaded  con- 
dition of  credits.  Other  markets  began  their 
holiday,  Paris  was  disposed  to  buy  and  did  nothing 
worth  mentioning. 


Company  Reports  and    Balance  Sheets 

•^*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  </  they  would  kindly  forward  copies  of  Reports  avd 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  firompt 
notice  in  these  columns. 

Midland   Railway. 
This   expansive  company's  gross  receipts  for   the   June   half-year 
[  amounted    to  ;f  5,768,097.        This    includes   miscellaneous    receipts 
'  amounting  to  ^^253,446  and  makes  the  total  about  ^88,000  more 
than  in  the  forresponding  period  of  1903,  but  on  the  traffic  income 
alone  the  increase  was  merely  ;^i6,37o  at  ;i^5, 514,651,  increases  in 
coaching,   cattle,  and  mineral  receipts  having  been  offset  by  a  de- 
crease in    the   merchandise   income.     Working  expenses    amounted 
to  ;^3, 506,470  or  ;^5i,i8i  more,  the  proportion  to  the  traffic  income 
being  63.58  per  cent.,   compared  with  62.84  per  cent,   a  year  ago. 
After    meeting   the   interest    on   debenture    stock    and    rentals   the 
directors  were  able  to  announce  a  dividend  of  2j^  per  cent,  for  the 
half-year,   or  at  the  rate   of  4j^  per  cent,  per  annum,   on  the  old 
ordinary  stock,  which  gives   ij^    per  cent,  on  the  preferred   and   i 
per  cent,    on  the  deferred   ordinary  for   the    half-year.        The   2% 
per  cent,  guaranteed     and  preference  stocks  of  course  receive  their 
full  interest  as  well  as  such  of  the  ;i^ii  shares  as  have  not  yet  been 
consolidated.        A  balance  of   ;i<^24,752  will   then   be   left  to  carry 
forward,  as  compared  with  ;^55,677  brought  in,   and  with  ;^44,524 
the   amount  brought  in  twelve  months  back.       The  small  balance 
of  undistributed    revenue    has    thus    been    trenched   upon    to   meet 
the  dividend   and  this  is  not  surprising  when   we  come  to  look  at 
the    manner   in    which    this    company's    preferential    charges    are 
I  mounting  up.       Debenture  stock  interest   and   rents,   for  instance, 
'  show  an  increase  of  ;^23,ooo  compared  with  June,  1903  at  ;^526,325 
and  the  growth  in  the  charge  for  dividend  upon  the  2%   per  cent, 
preference    stock   is    about  ^63,000,  making   the  total   increase    in 
preferential  charges  some  ;^6,ooo  within  twelve  months,  but  then 
the  company  continues  to  pour  out  capital  as  London  householders 
i  are  supposed  to  pour  out  water  on  their  gardens  in  a  thirsty  season. 
The   outlay    for   the    past    half-year    was   ;f 83 1,549   and   a    further 
>  ^^650,000  is   expected  to  be   spent   in   the   current   half-year.        Of 
I  the  total  for  the  first   six  months  of  this  year  ;^35o,6i8  was  spent 
on    lines    open    for   traffic   including  ^£18,276    on   the    Belfast    and 
County   Down    Railway.        Then    ;if  144,451    went    into    Heysham 
■  Harbour  and  ;^i68,094   into    Heysham   steamboats,  working   stock 
on  the  lines  taking  ^28,725.       The  total  outlay  in  the  six  months 
on   lines  in    course  of   construction,    including    Heysham   Harbour, 
i  was  ;^240,556.       The  net  revenue,  by  the  way,  of  the  Belfast  and 
'  Northern  Counties  Railway,   now   the  property  of   the  Midland,   is 
[  stated  to  have  been  ;^I34,348  in  the  year  ended  June  30  last,  show- 
[  ing  an  unspecified  increase  on  the   figures   for  the  preceding  year. 
I  This  is   sufficient   to   cover  the   interest  on   the   stocks  representing 
the   purchase   price.        Working    expenses    on    the   Midland    were 
heavy  in   spite  of  the  savings  here  and  there   effected.       Locomo- 
tive   power   was    down    only    ^f  10,000,    but    traffic    expenses    rose 
I  ;f  20,000,  repairs   about   ;^6,ooo,  compensation    about   ;if  3,000,    and 
rates  and  taxes  about  pf  7,000.       The  total  of  such  rates  and  taxes 
■was   ;^2n,5oo    for    the    past    half-year   exclusive    of    Government 
duty,   ;^8,39g.        But   the    accounts    are    altogether  incomplete  be- 
cause nothing  whatever  is  stated  as  to  the  income  and  outgo  from 
the  company's   steamboats,   nor    are    any    particulars    given   of  the 
returns    from    the    hotel    business,   the    only    item    in   the    revenue 
account  bearing  in  that   direction  being  put   down  as  "  rents  from 
tenants  of  houses,   land,   etc.,   ^^83,536."       We  want  a   new  form 
of  account  drawn  up   for   our  railway  companies  so  as  to  be   able 
to  follow  their  business  in  all  its  ramifications.       From  the  general 
balance-sheet  we   see  that   the  balance  at  the   debit   of  capital  ac- 
count   is    ;^ 1, 148, 888,    and    as    the    insurance   and    superannuation 
funds    come    to   only   ^^1,437,000,    it    cannot    be    long    before   the 
directors  require  to  issue  further  capital.       Dividend  warrants  will 
be  payable  on  August  13. 

London,  Chatham  and  Dover  Railway  Company. 
As  already  intimated  this  company's  proportion  of  the  net  re- 
venue of  the  amalgamated  lines  for  the  half-year  to  June  30  was 
^^261, 643  or  ;^9,026  more  than  in  the  corresponding  period  of 
1903  and  there  was  an  increase  in  the  income  derived  from  rents 
of  4^', 794  to  .(^36,221.  Transfer  fees  gave  a  trifle  less  and  the 
receipts  from  all  sources  therefore  came  to  ;f 298, 146,  compared 
with  ;if287,32g.  Administration  expenses  absorbed  ;^4,945,  leav- 
ing ;^293,2oi  and  with  the  addition  of  the  much  larger  sum  of 
;f26,965   brought   forward  and   interest    payable   by   the  managing 


committee  the  sum  for  disposal  is  ^^325,485.  That  is  an  excess 
of  ;^io,920  only  against  the  corresponding  half  year,  but  then 
the  directors  credited  revenue  with  ;^i2,5oo  withdrawn  from  re- 
serve. Fixed  charges  were  ;^4,593  more  owing  to  an  advance  m 
the  3  per  cent,  debenture  stock  interest  and  the  sum  remaining 
for  dividend  is  ^^90,562  against  ;^84,233.  So  the  directors  pro- 
pose a  distribution  on  the  arbitration  preference  stock  of  £1  6s.  6d. 
per  cent,  for  the  half  year,  being  is.  6d.  per  cent,  more  and 
making  £3  ns.  6d.  per  cent,  for  the  complete  financial  year, 
compared  with  ;^3  los.  per  cent.  The  balance  carried  forward 
is  ^^1,425  compared  with  ;^i4i.  Capital  expenditure  was  /6i,96i 
during  the  period  under  review  in  addition  to  which  ;if3i,8i3  had 
to  be  provided  for  discount  on  issue  of  3  per  cent,  debenture 
stock,  so  that  the  total  outlay  was  really  ;,f93,774-  .  Receipts  of 
the  half-year  were  ^152,440,  and  the  financial  position  was  thus 
saved  from  becoming  worse,  which  is  something  to  be  thankful 
for  because  the  debit  to  capital  account  reaches  the  immense 
sum  of  ;^978,678.  To  the  South  Eastern  Railway  the  company 
owes  ^£472, 455,  on  Lloyd's  bonds  ;f  182,485  and  on  temporary  loans 
£60,000,  while  the  reserves,  such  as  they  are,  have  also  been  used 
up.  The  board,  which  includes  two  Cabinet  Ministers,  makes 
a  pathetic  reference  to  the  late  chairman,  Mr.  James  Staats 
Forbes,  arid  announces  the  election  of  Sir  Vincent  Caillard  and 
Mr.    Nathaniel    Spens,    both   reformers  in    different    spheres. 

Metropolitan  District  Railway  Company. 
Gross  receipts  in  the  half-year  ended  June  30  were  ^212,771  or 
an  increase  of  ;£io,253,  .against  an  expenditure  higher  by  ;£2,i74 
at  ^115,156,  the  ratio  between  outlay  and  income  being  54. u  per 
cent.,  compared  with  55.65  per  cent.  The  increase  in  the  num- 
ber of  passengers  carried  was  3,288,256,  of  which,  according  to  the 
report,  2,408,995  claimed  to  be  workmen  and  the  directors  remark 
that  the  considerable  reductions  made  in  fares  and  rates  have  been 
justified  by  stemming  the  tide  of  competition,  although  the  com- 
pany is  carrying  a  much  greater  number  of  passengers  without  a 
corresponding  increase  in  receipts.  The  advance  under  this  head 
last  half-year  was  ;£5,379,  season  tickets  did  worse  by  £187,  and 
goods  and  minerals  improved  rather  under  ^1,000.  Revenue  was 
further  assisted  to  the  extent  of  ^4,000  by  passenger  traffic  ar- 
rears received  on  account  of  the  western  joint  lines.  On  the  ex- 
penditure side  advances  of  ;£i,ooo  or  more  occurred  in  locomotive 
power  and  traffic  expenses,  and  rates  and  taxes  went  up  ^473,  o"* 
/470  was  saved  in  maintenance  of  way  and  carriage  repairs  went 
down  /i,o2o.  Net  revenue  was  ;£97.i65  against  ;f89,53D,  and 
while  general  interest  and  dividends  on  investments  showed  a 
considerable  gain,  nothing  came  in  from  the  Whitechapel  and  Bow 
Railwav.  That  meant  an  improvement  in  the  available  balance 
of  ^7,792  to  j£iii,285,  but  all  of  it  and  a  good  deal  more  is  wiped 
awav  in  larger  fixed  charges.  Rent  charges  alone  rose  ;£9,499 
and 'debenture  interest  was  ;if6,259  higher  against  which  the  smaller 
sum  bv  ^,^2,098,  payable  on  Whitechapel  and  Bow  Railway  account 
was  poor  compensation.  Altogether  the  payments  came  to  ^98,53' 
compared  with  ^85,366  and  the  ;£i2,754  left  over  provides  a  divi- 
dend at  the  rate  of  2  per  cent,  per  annum  on  the  guaranteed  stock 
with  £2^4  to  next  account.  Arrears  of  dividend  on  this  stock 
now  amount  to  £io<„')yy.  Capital  expenditure  in  the  half-year 
was  /22S,43i  including  the  outlay  on  electric  traction,  but  no 
complete  estimate  for  the  future  is  attempted.  Credit  to  capital 
account  however  is  ;f247,oi4.  The  directors  report  that  the  work 
of  electrification  is  making  rapid   and  successful  progress. 

London,  Tilbury  and  Southend  Railway  Company. 
Gross  receipts  for  the  half-year  ended  June  30,  £22?,,sTj,  in- 
crease ;£i4,433;  working  expenses  ^£147, 276,  increase  £10,873; 
ratio  of  expenditure  to  total  income  ;^64.86  per  cent  against  63.55 
per  cent.  Receipts  from  passengers  were  up  by  £9,468,  mer- 
chandise rose  ;£3,o62,  and  minerals  ;^i,836,  while  nothing  went 
back  worth  noting.  All  the  principal  items  of  expenditure  ad- 
vanced, the  chief  increases  being  in  locomotive  power,  traffic  ex- 
penses, and  maintenance  in  the  order  named.  To  the  net  re- 
venue of  £81,301  must  be  added  balance  brought  forward,  slightly 
higher,  and  a  rather  larger  sum  of  £1,467  for  bankers'  and  general 
interest,  but  this  time  nothing  came  in  from  the  Whitechapel  and 
Bow  Raihv.ay  against  £4,()Ti,  so  that  the  entire  net  income  shows 
some  decline  to  £<^,i79-  Against  that,  however,  the  guarantee 
of  the  Whitechapel  and  Bow  Railway  required  a  good  deal  less 
and  a  small  credit  was  received  from  the  Tottenham  and  Forest 
Gate  Railway,  compared  with  a  charge  of  ^£286.  Debenture 
interest  and  rent  of  Fenchurch  Street  Station  involved  larger  pay- 
ments and  for  dividend  there  is  £68,978  compared  with  £67,905, 
Preference  dividends,  too,  absorbed  more,  but  by  reducing  the 
carry  forward  from  £8,093  to  £5,223  the  distribution  on  the 
ordinary  stock  is  maintained  at  the  rate  of  4  per  cent,  per  annum 
for  the  six  months.  Capital  expenditure  was  fairly  import.ant  at 
£97,391,  a  good  deal  of  it  on  working  stock,  but  a  credit  received 
against  a  ferry  steamer  broken  up  reduces  the  net  outgo  to  £91,641. 
Credit  to  capit.al  account  is  now  reduced  to  ^£28,771,  but  no  new 
issue  need  be  looked  for  yet,  even  though  the  directors  contem- 
I)late   an  expenditure  of  £105,000  in  the  current  half-year. 

Central  London  Railway  Company. 
Total  revenue  for  the  six  months  ended  June  30  was  £184,962, 
decrease  £2,274  and  the  expenditure  £95,126  or  £776  more,  leav- 
ing the  net  revenue  worse  by  £3.050  at"  /89,836.  There  was 
however  an  advance  in  the  sum  brought  forward  of  £8,361  to 
£36,078  and  general  interest  gave  £1,207  compared  with  £14,  so 
that  the  total  available  balance  shows  an  improvement  of  £6,505 
at  £127,122.  Interest  on  debenture  stock  took  over  £1,000  more, 
interest  on  reserve  fund  required  £462  and  expenses  in  connection 
with  Royal  Commission  on  London  traffic  £492,  both  the  last 
named  being  new  charges.  On  the  other  hand  no  expenditure 
had   to  be   met  for  vibration  inquiry  against  £1,947  and   the   sum 
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left  for  dividend  is  therefore  ;^6,33i  higher  at  ;^io8,737.  As 
before  the  directors  propose  to  pay  4  per  cent,  per  annum  on  the 
ordinary  and  preferred  ordinary  stocks,  and  after  setting  aside 
jf  10,468,  the  proportion  applicable  to  the  deferred  dividend  at  the 
end  of  the  year,  the  balance  over  is  /48,737.  The  decrease  in  the 
number  of  passengers  carried  was  209,741  or  less  than  i  per  cent, 
and  apparently  it  is  not  confined  to  any  particular  station,  but 
spread  over  the  whole  line.  Average  receipts  per  passenger  were 
i.86d.  Movements  in  expenses  were  rather  large  for  a  line  like 
this,  maintenance  being  up  ;^788,  a  charge  that  will  probably 
continue  to  increase,  repairs  of  carriages  and  lifts  rose  over  ;^i,oc>o 
while  locomotive  and  generating  power  went  down  ^^1,109  owing 
to  smaller  repairs  and  renewals.  In  their  certificate  the  auditors 
call  attention  to  their  recommendation  made  in  1901  that  a  fund 
should  be  started  for  the  depreciation  of  the  working  stock,  ma- 
chinery, and  permanent  way  and  point  out  that  nothing  of  the 
kind  has  yet  been  established.  True  there  is  a  reserve  of  ;^3 1,262 
but  we  must  remember  that  Parliamentary  expenses  stand  at 
;^22,296  and  locomotive  suspense  account  at  ;f69,ooo,  sheer  dead 
weight  on  the  capital  account  against  which  this  reserve  would 
not  go  very  far.  The  depreciation  fund  should  be  started  at 
cnce  and  rapidly  built  up  even  at  the  cost  of  some  reduction  in  the 
dividend  because  capital  must  be  most  carefully  safeguarded  with 
a  line  of  this  sort.  Several  of  the  areas  over  the  stations  have 
been  let  for  building  purposes  and  negotiations  are  proceeding 
in  respect  of  another,  leavmg  only  three  for  disposal.  Dividend 
warrants  posted  August  9. 

North  Staffordshire  Railway. 
Cross  revenue  in  the  half-year  ended  June  30  was  ;f46o,844,  or 
A  decrease  of  ;^9,22i  against  a  drop  in  expenditure  of  ;^7,390  at 
/27.5.633,  leaving  the  net  revenue  ;f  1,831  smaller  at  ^185,211. 
Ratio  of  expenses  to  total  income  was  59.82  per  cent,  compared 
with  60.20  per  cent.  A  decline  of  ;^i,833  in  passengers  was  partly 
compensated  by  an  improvement  in  parcels,  horses,  carriages,  etc., 
the  coaching  receipts  being  dovfn  rather  less  than  ;^i,coo  at 
/i26,i85.  Merchandise,  live  stock,  and  minerals  however  had 
the  important  diminution  of  ;^io,3o6  and  the  shrink.age  in  revenue 
would  have  been  larger  but  for  a  considerable  rise  in  canal  income. 
Chief  decreases  in  the  expenditure  were  in  maintenance  and  loco- 
motive power,  but  general  charges  and  limestone  expenses  were  a 
trifle  less.  On  the  other  hand  carriage  and  wagon  repairs,  rates 
and  taxes  and  canal  expenses  were  all  on  a  higher  scale.  To  the 
net  revenue  are  added  balance  brought  forward  and  share  of  profit 
on  other  railways  making  /■i93,492  or  nearly  up  to  the  level  of  the 
corresponding  period,  while  the  sum  actually  available  for  divi- 
dend is  brought  round  to  the  right  side  by  a  drop  of  over  >f2,ooo 
in  fixed  charges.  Preference  dividends  again  take  ^74,900,  but 
an  increase  in  the  amount  of  ordinary  stock  causes  the  dividend 
on  it  to  be  reduced  %  to  3?^  per  cent,  per  annum,  with  an  advance 
in  the  carry  forward  of  ;^2,078  to  ;f8,o66.  Capital  expenditure 
last  half-ye.ar  was  ;^5i,o7i,  including  ;^38,8i6  on  lines  in  course 
■of  construction,  not  a  very  large  sum,  and  for  the  present  six 
months  the  outl.av  is  more  modest  still  at  ;^35,ooo.  Capital  debit 
now  existing  is  ;f5i,74i,  but  the  general  financial  position  is  rather 
«bove  the  usual  standard.  Dividends  payable  August  18.  The 
report  contains  a  nicely  worded  reference  to  the  late  chairman. 
Sir  Thomas  Salt. 

Taff  Vale  Railway  Company. 
In  the  half-year  ended  June  30  the  gross  receipts  were  ^484,794 
<"  ;if2'.447  more,  while  the  working  expenses  went  up  ;^6,58o  to 
^£271,019  the  ratio  between  outgo  and  income  being  55.9  per  cent, 
compared  with  57.07  per  cent.  The  chief  improvement  in  re- 
ceipts came  from  minerals,  up  /i4,i8i,  but  passengers  of  all 
classes,  merchandise,  shipping  receipts,  and  dock  and  harbour 
revenue  were  all  on  a  higher  scale.  On  the  expenditure  side  loco- 
motive power  cost  ;f 3,629  more,  shipping  expenses  rose  ;^i,68i 
and  rates  and  taxes  ;Ji,2ii.  No  other  movement  reached  ;^i,ooo 
m  either  direction.  To  the  net  revenue  of  £213,tj!„  up  ;^i4,847, 
must  be  added  the  considerably  increased  sum  of  ^^9,299  brought 
forward,  so  that  with  general  interest  the  entire  sum  for  appro- 
priation IS  ^^223, 900,  against  ;^2o6,i52.  Fixed  charges  were  a 
little  smaller  owing  to  the  absence  of  bankers'  interest  charges, 
and  after  meeting  preference  dividend  the  directors  can  advance 
the  distribution  on  the  ordinary  stock  from  3^^  to  4  per  cent,  per 
annum,  equivalent  to  10  per  cent,  per  annum  on  the  old  ordinary 
stock,  carrying  forward  ;,^i  1,545  against  ;,f6,3i5.  That  is  a  very 
good  display,  and  equally  satisfactory  is  the  moderate  extent  of 
the  capital  expenditure.  Only  ;^i6,oi58  was  laid  out  in  the  half- 
year  and  the  ^^40,800  estimated  for  the  current  six  months  in- 
cludes ;£'2o,ooo  for  additional  tips  at  Penarth  Dock.  There  is 
however  a  debt  to  capital  account  of  ^'215, 603  already,  so  that 
caution  in  the  matter  of  further  expenditure  is  quite  necessary. 
Dividends   payable  August  15. 

London  and  County  Banking  Company. 
In  the  June  half-year  the  net  profits  of  this  leading  joint-stock 
bank  amounted  to  ^265,810.  From  this  the  directors  have  taken 
£50,000  to  be  added  to  the  reserve  fund  raising  it  to  ^1,300,000. 
Adding  the  balance  of  ^^48,056  brought  forward  the  amount  avail- 
able for  distribution  is  still  £263,866,  and  out  of  tTiis  a  dividend  of 
10  per  cent,  for  the  half-year  or  at  the  rate  of  20  per  cent,  per 
annum  has  been  declared  leaving  £63,866  to  be  carried  forward. 
Compared  with  a  year  ago  the  balance-sheet  and  profit  and  loss 
account  show  considerable  changes.  Taking  profits  first  we  find  a 
net  decrease  of  ;^27,563  and  a  gross  decrease  of  £34,762.  Econo- 
mies have  thus  been  introduced  in  the  administration  so  that  the 
net  dechne  is  smaller  than  the  gross.  Capital  paid  up  remains 
as  before  but  even  with  the  £50,000  now  added  the  reserve  fund 


is  £400,000  less  than  it  was  twelve  months  back  because  the  direc- 
tors wrote  down  their  securities  at  the  end  of  last  year  in  a 
thorough  and  drastic  manner.  Deposits  have  followed  the  fashion 
and  show  a  decline  of  ;£'6i 7,333  at  ;£43,525,566.  Acceptances,  on 
the  other  hand,  show  an  increase  of  £193,164.  Amongst  the  assets 
we  find  cash  in  the  bank  and  with  the  Bank  of  England  up 
almost  £300,000  at  ^^7, 775,444,  but  loans  on  call  and  short  notice 
are  down  almost  £61,000  at  ;£2,556,543.  Neither  of  these 
changes  give  the  slightest  ground  for  cavil.  Investments  are  con- 
siderably less,  that  is  to  say  about  £620,000  down  at  ;£9,393,52i, 
thanks  to  the  writing  down  above  mentioned,  the  bank's  holdings 
of  Consols,  new  2j4  per  cents..  Khaki  stock  and  other  securities 
being  £519,000  lower  than  at  the  end  of  June  1903.  Bills  dis- 
counted are  about  £30,000  up  at  £8,451,000,  but  advances  to 
customers  are  down  £770,000  to  £18,160,556.  The  only  other 
item  to  be  mentioned  is  premises  which  has  risen  about  £63,000 
to  £779,246.  Apart  from  the  effect  of  the  writings  down  there  is 
really  nothing  of  a  remarkable  kind  in  the  changes  thus  revealed 
and  the  bank  continues  to  be  in  a  very  strong  position  indeed. 

Capital  and  Counties  Bank. 
Banking  amalgamations  occur  so  regularly  nowadays  that  com- 
parisons of  the  figures  of  our  leading  institutions  one  year  with 
another  are  frequently  of  little  value.  This  is  the  case  with  the 
Capital  and  Counties  Bank,  whose  annual  statement  made  up  to 
June  30  is  now  issued.  During  the  year  the  business  of  Messrs. 
Hammond,  Plumptre,  Hilton,  McMaster  and  Furley,  and  of 
Messrs.  Foster  and  Co.  have  been  acquired  and  it  is  difficult  to 
say  to  what  extent  these  purchases  account  for  the  movements  in 
the  bank's  assets  and  liabilities.  Compared  with  the  end  of 
June,  1903,  the  amount  due  on  current,  deposit  and  other  accounts 
has  increased  ;ti,899,633  to  £28,251,168  and  cash  in  hand  and 
at  the  Bank  of  England  shows  an  advance  of  ;^350,7i6  to 
£4,558,908.  Money  at  call  and  short  notice  however  is  a  trifle 
less  at  ;£3,o57,473  and  investments  are  likewise  practically 
stationary  at  £5,278,231  but  in  the  latter  case  the  absence  of 
increase  is  probably  due  to  the  provision  made  against  deprecia- 
tion. Bills  discounted,  loans  and  advances  have  gone  up 
£1,630,818  to  £16,933,422  and  a  notable  drop  occurs  in  accept- 
ances down  £485,748  to  £,hSTMS-  Paid  up  capital  has  risen 
£200,000  to  £1,500,000,  but  reserve  remains  at  £900,000,  the 
premiums  on  the  16,000  new  shares  placed  with  the  shareholders 
having  been  used  towards  the  reduction  of  cost  of  the  new 
acquisitions  and  in  providing  a  sum  of  £210,000  for  deprecia- 
tion of  investments.  The  shares  allotted  in  connection  with  the 
bank  purchases  numbered  4,000.  The  amount  of  gross  profit 
earned  last  year  £638,662  or  ;£54,503  more  than  in  1902-3,  but 
£49,349  only  against  ;f 59,097  was  brought  forward,  so  that  the 
entire  revenue  was  ;f44,755  higher  at  £688,011.  Against  that 
an  increase  took  place  in  the  expenditure  of  ;^25,50o  to  ^365,407 
so  that  the  directors  can  provide  an  extra  sum  to  maintain  the 
dividend  at  18  per  cent,  per  annum,  together  with  interest  on 
16,000  new  shares.  In  addition  £20,000  is  applied  in  reduction 
of  premises  being  £10,000  more,  £10,000  again  goes  to  super- 
annuation fund  and  ;f49,737  is  carried  forward.  No  doubt  a 
very  good  display,  but  we  should  like  to  have  seen  some  of  the 
depreciation  on  investments  provided  from  current  or  future  pro- 
fits even  at  the  cost  of  a  reduction  in  the  dividend  which  with 
this   institution   is  a  very  high   one. 

London  and  India  Docks  Company. 
We  share  to  the  full  the  opinion  of  the  directors  of  this  great 
undertaking,  expressed  in  their  half-yearly  report,  that  the  delay 
in  settling  the  future  of  the  Port  of  London  is  most  unsatisfac- 
tory. No  progress  whatever  has  been  made  these  last  two  years 
and  we  fear  nothing  can  be  expected  from  the  present  reactionary 
Government  who  are  far  too  busy  in  endowing  their  friends,  the 
brewers,  and  satisfying  the  South  African  magnates'  demands  for 
slave  labour  to  seriously  consider  the  commercial  interests  of  the 
nation.  We  never  did  believe  that  the  Government's  Port  of 
London  Bill  was  ever  intended  to  be  proceeded  with,  and  were 
fully  prepared  for  the  withdrawal  of  the  company's  alternative 
scheme,  not  a  bad  one  in  some  respects,  because  having  dropped 
its  own,  the  Government  would  naturally  give  no  facilities  for  the 
discussion  of  the  second  measure.  It  can  also  be  recorded  that 
the  further  endeavour  of  the  company  to  compel  the  railways  to 
grant  through  rates  met  with  no  success.  Coming  to  the  actual 
business  of  the  six  months  to  June  30  we  find  the  undertaking 
making  a  very  good  display.  Tonnage  of  shipping  entering  the 
docks  from  foreign  ports  to  discharge  was  2,604,360  tons  or 
175,952  more  than  in  the  corresponding  period,  but  there  was  a 
decrease  of  28,590  to  329,366  tons  in  the  vessels  coming  in  coast- 
wise. Weight  of  goods  landed  was  up  63,257  tons  to  591,007  tons 
and  on  June  30  last  21,002  extra  tons  at  a  total  of  237,759  were 
in  the  company's  warehouses.  Import  rates  on  goods  therefore 
gave  an  additional  levenue  of  £47,265,  rates  and  charges  on  ship- 
ping were  up  £9,092  and  the  only  notable  decline  was  in  export 
rates  on  goods  which  showed  a  shrinkage  of  £2,728.  From  all 
sources  the  income  was  £958,742  compared  with  £905,454  against 
which  the  total  charges  were  up  ;^i8,347  to  £624,180.  The 
principal  increase  was  in  rates  and  taxes,  which  were  higher  by 
the  heavy  amount  of  £11,640,  and  form  a  very  heavy  burden. 
Wages,  etc.,  naturally  rose  with  the  bigger  business  handled  and 
other  charges  are  so  little  altered  that  all  we  need  refer  to  is  a 
drop  of  £'i,'jyj  in  maintenance  and  renewal.  Improvement  in  net 
revenue  was  £34,960  to  ;^334,56i  and  with  ^^1,535  brought  for- 
ward the  entire  income  is  £336,096.  Debenture  and  other  interest 
brings  this  down  to  £211,615,  and  after  meeting  preference  and 
preferred  ordinary  charges  the  balance  left  over  is  £85,781.  That 
is  an  advance  of  ^33,710  compared  with  this  time  last  year,  mean- 
ing a  hopeful  outlook  for  the  deferred  stockholders  should  business 
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be  maintained  for  the  current  six  months.  Since  the  end  of  June, 
1903,  a  capital  credit  has  been  converted  into  a  debit  of  £2o,oy4, 
but  the  report  does  not  speak  of  any  important  work  on  hand  and 
no  new  issue  need  be  apprehended  yet  awhile. 

Gas  Light  and  Coke  Company. 
This  great  monopoly  displays  remarkable  vitality  and  staying 
power  and  could  surely  treat  its  customers  with  more  liberality 
than  that  hitherto  shown.  Both  it  and  the  go-ahead  South  Metro- 
politan Gas  Company  have  just  announced  a  reduction  of  id.  per 
1,000  cubic  ftet,  but  whereas  the  South  Metropolitan  charge  is 
brought  down  to  2s.  that  of  the  Gas  Light  is  still  2S.  iid.  Are 
workmg  conditions  north  and  south  of  the  Thames  so  totally  dif- 
ferent that  necessity  should  exist  for  this  immense  margin?  As- 
suredly not,  and  now  that  the  company's  fortunes  are  on  the  up 
grade  again  we  receommend  the  directors  to  make  further  substan- 
tial concessions  to  its  constituents.  In  the  half-year  ended  June 
30  sales  of  gas  were  10,641,483,000  cubic  feet,  an  increase  of  3.45 
per  cent,  over  the  corresponding  period,  the  net  increase  in  the 
number  of  automatic  meter  consumers  being  16,084,  ^"d  the 
stoves,  ordinary  and  automatic,  sold  and  let  on  hire,  16,431.  In 
the  result  the  revenue  from  private  sales  increased  by  ^37,977, 
rental  of  stoves  went  up  nearly  ;^3,ooo,  and  residual  products  gave 
;£3i,648  more.  There  was  a  small  decrease  in  the  sales  of  gas 
for  public  lighting  and  under  contracts,  but  the  revenue  from  all 
sources  showed  an  improvement  of  £(>6,gS^  at  ^2,064,457.  Against 
that  the  directors  can  report  a  saving  in  the  manufacture  of  gas  of 
^^19,746,  owing  to  the  lower  cost  of  coal  and  oil,  but  distribution 
advanced  nearly  ^^30,000  in  consequence  of  much  heavier  charges 
for  repair  and  maintenance  of  mains  and  service  pipes  and  repair 
and  renewal  of  stoves.  Rates  ^nd  taxes  of  course  went  up  and 
annuities  increased  rather  considerably  so  that  the  aggregate  ex- 
penditure comes  out  ;^8,6o5  higher  at  ;^i,425,587.  The  advance 
in  net  revenue  therefore  was  ;^58,377  to  ;^638,87i,  and  the  balance 
brought  forward  was  no  less  than  ^110,270  greater  at  ;rfi75,4i7. 
Fixed  charges  were  the  same  with  the  exception  of  an  advance  in 
temporary  loans  and  sundry  funds  interest,  and  the  balance  applic- 
able to  redemption  fund  and  ordinary  dividend  was  ;f6i9,236 
against  ^451,880.  Redemption  fund  gets  ^10,000,  and  after 
paying  the  statutory  dividend  at  the  rate  of  £4  8s.  per  cent,  per 
annum  the  sum  carried  forward  is  raised  by  ;^57,446  to  ;f  273,976. 
The  recommendations  of  the  department  committee  appointed  by 
the  Board  of  Trade  to  make  a  general  inquiry  into  the  operations 
of  the  gas  companies  meet  with  the  approval  of  the  board,  but 
legislation  will  be  necessary  before  effect  can  be  given  to  them. 

London  Road  Car  Co.,  Limited. 
This  company  reports  a  very  slight  falling  ott  in  its  receipts 
for  the  half-year  ended  June  30  and  attributes  the  decline  to  the 
very  unfavourable  weather  compared  with  the  greater  part  of  the 
corresponding  six  months  of  1903.  We  are  not  meteorological  ex- 
perts but  should  have  given  the  palm  to  last  year  for  bad  weather. 
The  jobbing  department,  however,  did  a  good  deal  better  and 
although  other  items  of  revenue  were  smaller  in  the  aggregate  the 
total  receipts  show  a  gain  of  ^^436  to  ;if2r6,594.  Road  expenses 
were  a  little  higher  and  so  were  those  in  the  yard  but  undev  main- 
tenance, which  includes  the  cost  of  forage,  there  is  a  decline  of 
;^4,io8.  Administration  and  general  repairs  being  much  the  same 
the  total  car  outlay  comes  to  ^187,724  or  ^^2,748  less  and  allowing 
for  the  increase  in  the  jobbing  department  expenditure  we  get  an 
"Tiprovement  in  net  revenue  of  ^2,602  at  ^^23,704.  Balance 
nought  forward  was  ;f4,95i  making  ;£28,655  and  after  providing 
Ci,039  for  depreciation  and  leases  and  buildings  renewal  together 
Wth  ^3,000  for  debenture  interest  the  sum  still  left  is  ;^24,6i6.  So 
he  directors  propose  to  make  a  distribution  at  the  rate  of  y'/i  per 
ent.  per  annum  being  i  per  cent,  per  annum  more  adding  an  addi- 
lonal  ;^i,5oo  at  ^4,000  to  reserve  and  carrying  forward  ^6,216. 
^cumulations  all  told  will  now  be  ^^91,659  agamst  a  capital  ex- 
enditure  of  ;fsi9,27o. 

Dublin   United  TramvvTays   Co.    (1896),   Limited. 
This  undertaking  consists  of  the  old   Dublin  United   Tramways 
iOmpany   and   the  Dublin  Southern    District  Tramways    Company 
ftd  the  combined  revenues  for  the  six  months  ended  June  30  were 
1123,010   compared  with   jfi  19,854  in    the  same   period    of    1903. 
forking  expenses,   on  the  other  hand,  were  reduced  by  ;if2,724  to 
.t^'387  and  the  net  balance  after  adding  other  credits  is  ;^57,3i5 
against  ;^5i,259.     Mortgage    bond    interest,  way  leaves  and  other 
interest  payments  reduce  this  to  ;if47,5o6  to  which  is  added  balance 
brought  forward  £(>,yjt,   and   interest  on   investments  ;^36  making 
/54.3'7-        Debenture     interest,     etc.,    absorbs     /'lo,  163     leaving 
;^44.i53'.  ?"d  after  meeting  preference   dividend  the   directors  pro- 
pose a  dividend  at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary 
shares  with    ^^2,000   to    reserve,  ;^3,ooo   appropriated   towards  the 
cost  of  the  electric  welding  of  the  Dalkey  line  and  ;if4,oi6  carried 
forward.     The  number  of  passengers  carried  was   24,276,580  com- 
pared with  23,702,778. 

Normanby  Iron  Works  Co.,  Limited. 
Profits  of  this  Pease  company  improved  a  little  during  the 
twelve  months  ended  June  30  but  the  display  is  again  deplorable 
and  even  the  preference  shareholders  dare  not  look  for  a  return 
on  their  capital  in  the  proximate  future.  Trading  account  shows 
the  trifling  net  income  of  £^,22^  a  mere  ;^2,ooo  more  than  in  the 
previous  twelve  months  and  from  this  debenture  and  loan  interest 
and  directors'  and  trustees'  remuneration  draw  off  £i,?,%o.  With  a 
few  pounds  for  transfer  fees  and  ^250  brought  forward  the  balance 
to  be  dealt  with  is  ;^4,6oi  and  the  directors  do  wisely  in  writing  off 
special  expenditure  and  improvements  to  the  amount  of  ;f  1,224 
^'^^  £S°°  off  formation   expenses,   besides  adding  ^^2,500   to   de- 


preciation fund.  These  things  accomplished  and  ^^377  is  left  to  be 
carried  forward.  Is  the  allowance  proposed  sufficient  to  provide 
full  wastage  on  the  properties?  We  imagine  not  because  the 
auditors'  certificate  indicates  that  last  year's  larger  sum  of  ;^3,500 
was  not  enough.  Capital  expenditure  fortunately  was  kept  down 
during  the  twelve  months,  from  shec  necessity  probably,  because 
the  company  is  in  no  position  to  embark  on  heavy  outlays.  Be- 
sides the  ;£6o,ooo  of  debenture  debt,  some  confiding  person  has 
lent  ;^i4,ooo  without  security  at  4J4  per  cent.,  and  trading  accounts 
are  still  a  good  deal  adverse.  Not  only  that  but  much  of  the 
stock  of  hematite  iron  has  been  borrowed  on  at  one  of  the  banks 
and  the  outlook  to  us  seems  particularly  cheerless.  It  seems 
almost  cruel  to  remind  ordinary  shareholders  that  the  preference 
capital  is^cumulative. 

Royal  Brewery  Brentford,  Limited. 
The  profits  earned  by  this  brewery  company  in  the  twelve 
months  ended  June  30  last  were  remarkably  similar  to  those  of  the 
preceding  year.  Including  rents,  transfer  fees,  etc.,  their  amount 
was  ;^69,346  or  just  £/i  less,  an  increase  of  5  per  cent,  in  sales 
having  been  counteracted  by  the  higher  cost  of  materials.  Re- 
pairs and  alterations  to  houses  were  somewhat  reduced  at  ^f  13,862 
and  a  very  much  smaller  sum  of  ^1,862  was  spent  on  repairs  to 
the  brewery,  so  that  after  providing  ;£5,ooo  for  depreciation  on 
leases  and  plant,  together  with  all  other  charges,  the  net  balance 
is  ;^34,i49  compared  with  ;^3i,737.  Interest  on  debentures  ab- 
sorbs £8,^83,  office  expenses  and  fees  amount  to  ^^1,833  and 
^1,238  is  written  off  cost  of  debenture  issue  leaving  ^22,309.  That 
is  practically  the  same  as  for  the  preceding  year,  owing  chiefly  to 
the  increased  debt  charges,  but  notwithstanding  this  advance  in. 
the  fixed  indebtedness  the  directors  see  fit  to  cut  down  the  alloca- 
tion to  reserve  by  ;^5,ooo  to  ;^3,ooo  in  order  to  raise  the  ordinary 
dividend  from  10  to  14  per  cent.  Balance  carried  forward  is 
^642  compared  with  ;^394  brought  in.  This  poHcy  seems  to  lack 
wisdom  particularly  in  these  days  of  steadily  shrinking  values  of  all 
licensed  property  and  it  is  by  no  means  certain  that  the  "  bung " 
endowment  bill  in  its  present  form  will  for  long  remain  on  the 
statutes.  It  is  however  only  fair  to  point  out  that  recently  a 
good  deal  of  money  has  been  allocated  from  revenue  for  improve- 
ment of  the  company's  public-houses,  expenditure  which  should 
cease  at  the  end  of  the  current  financial  year,  when  the  profits 
thus  set  free  may,  as  the  directors  put  it,  be  devoted  either  to  the 
extinction  of  the  "B"  mortgage  debentures  or  the  acquisition  of 
fresh  trade.  Additions  to  properties  and  plant  in  the  past  year 
were  ;^3o,o47,  building  their  total  to  ^^466,254  and  we  hardly  know 
what  to  think  of  the  allowance  of  ;^'2,95i  for  depreciation.  On 
loose  plant,  horses,  casks,  etc.,  the  wastage  was  much  more  gener- 
ous, ;^2,o49  having  been  written  off  a  value  of  ;^ii,36o.  The 
reserve,  now  amounting  to  ^^58,000,  has  been  spent  on  capital 
account  and  the  company  has  little  in  the  way  of  readily  available 
assets. 

Direct  United  States  Cable  Co.,  Limited. 
The  rather  heavy  decline  of  ;i^5,767  to  ;^43,i2i  occurred  in  this 
company's  revenue  for  the  six  months  ended  June  30  compared  with 
the  corresponding  period  of  1903.  Against  that  the  saving  in  ex- 
penditure including  income  tax  was  only  ^^538  at  ;^2i,i86  and 
the  reduction  in  net  profit  was  ^^5,227  at  a  total  of  ;^2i,936.  The 
comparison  is  rendered  still  more  unfavourable  bv  a  drop  of 
^^2,301  to  ;^2,479  in  the  balance  brought  forward  and  the  directors 
found  it  necessary  to  fortify  revenue  account  by  crediting  a  sum 
of  ;^i,g66  received  as  compensation  for  surrender  of  lease  of 
premises  at  New  York,  money,  we  should  judge,  rightly  belonging 
to  capital  account.  With  this  help  the  total  income  is  raised  to 
;£26,38i  or  ^^5,561  less  and  both  shareholders  and  reserve  must 
suffer  for  the  shrinkage.  The  former  cannot  have  a  bonus  attached 
to  the  four  quarterly  dividends  of  3s.  each  paid  for  the  whole 
of  the  past  year  so  that  the  aggregate  return  is  3  per  cent,  against 
3%  per  cent,  and  the  savings  go  short  jf  2,000,  being  given  ;^6,ooo 
instead  of  ;£8,ooo.  Balance  forward  further  goes  down  to  ;^2,i68. 
In  addition  to  the  appropriation  from  revenue  the  reserve  was 
credited  with  ;^7,583  interest  on  its  investments  making  ;^i3,583 
in  all  but  on  the  other  hand  ;^i  1,725  was  deducted  for  repairs  of 
cables  and  the  fund  now  amounts  to  ;^463,953,  taking  the  invest-, 
ments  at  cost  price. 

Australian  Agricultural  Company. 
The  net  revenue  of  this  fine  old  company  showed  a  further  small; 
decline  during  the  twelve  months  ended  December  31  after  writing 
off  ;^io,ooo,  or  just  half  as  much  as  in  the  preceding  year,  from 
drought  suspense  account.  From  stock  the  net  revenue  was 
£i<)fiyS,  the  colliery  returned  £i'i,i(>\  and  the  land  department 
;f  19,629  while  interest,  discount  and  exchange  gave  ;^2,409.  After 
meeting  land  tax,  general  charges,  etc.,  the  net  sum  remaining  is 
^^59,639,  to  which  is  added  ^^6,250  brought  forward  making 
;fo5,889.  Debenture  interest  and  income  tax  absorbs  ;^8,633  and 
the  directors  distribute  ^50,000  amongst  the  shareholders  in  the. 
form  of  two  dividends  of  25s.  each  carrying  forward  ^^7,256.  During 
the  year  the  company  received  ^^72,159  on  account  of  the  sale  of 
the  Gloucester  Estate  and  cattle,  money  which  has  been  re-invested 
in  the  Hebburn  Estate  and  in  opening  out  and  equipping  the  new 
colliery.  Altogether  the  net  charges  to  capital  in  connection  with 
this  additional  property  were  ;^ios,768  and  the  directors  have  pro- 
vided the  extra  funds  required  bv  an  issue  of  ^25,000  4  per  cent, 
debentures  made  at  par.  With  the  exception  of  the  coal  trade  the. 
outlook  seems  particularly  promising  and  the  directors  report  that 
the  season  could  not  be  more  favourable  for  pastoral  pursuits,  alf 
creeks  were  running,  tanks  full  and  grass  and  herbage  abundant. 
Sheep  and  cattle  were  free  from  disease  and  thriving,  prices  ruling 
for  fat  stock  were  exceptionally  high  and  a  good  lambing  was 
expected. 
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Colonists  Land  and  Loan  Corporation,  Limited. 
During  the  year  ended  March  31  this  company  sold  28^4  acres 
of  land  tor  ;^3>942  leaving  only  47  acres  on  hand,  the  value  of  vvhich 
stood  in  the  balance-sheet  at  ;fii3S,  their  cost  price.  Strathendne 
Farm  was  also  got  rid  of  at  a  profit  of  ;^i,ooo  and  the  real  estate 
account  was  therefore  in  a  very  satisfactory  state  when  the  year 
closed.  Deducting  ;£i74  cost  and  development  charges  the  net 
proceeds  on  land  sales  were  ;^4,78o,  the  total  revenue  bemg  raised 
by  dividends,  interest,  rents,  etc.,  to  ;£i2,o42  or  ;iJ6o7  niore  than  that 
of  the  previous  year.  E.\penses  in  London  and  New  Zealand  were 
both  lower  at  £2,i8y  and  ;^i,3S0  respectively  and  the  net  profit 
for  the  year  rose  ;£i,o6i  to  ;£8,5os,  which  with  ;^6,i3i  brought  in 
gave  ;£i4,636  available  for  distribution.  Two  dividends  of  2j4  per 
cent,  and  a  bonus  of  i  per  cent,  making  a  total  of  6  per  cent,  for 
the  year,  absorbed  ;£4,89o  and  left  ;t9,745  '"  be  carried  forward 
including  the  above  mentioned  profits  on  land  sales.  Loans  on 
mortgage  in  New  Zealand  were  still  further  reduced  during  the 
year,  the  amount  at  the  close  being  ;^9S,05i  against  ;^99,327  on 
March  31,  1903.  The  corporation  has  on  the  other  hand  invested 
/9,ooo  on  loans  in  Natal  at  satisfactory  rates,  and  also  resumed 
finding  money  in  New  Zealand,  rates  there  having  shown  a  decided 
improvement  in  the  latter  part  of  the  year.  Moreover  the  oppor- 
tunities for  business  in  the  two  colonies  are  thought  to  be  sufficiently 
promising  to  induce  the  board  to  extend  the  corporation's  opera- 
tions in  both.  To  provide  funds  for  these  investments  the  directors 
are  anxious  to  replace  some  of  the  debenture  money,  which  has 
shrunk  from  ;£ioo,ooo  in  1895  to  ;^22,o75  at  the  end  of  the  year 
now  under  review  and  for  this  purpose  debentures  will  be  issued 
from  time  to  time  varying  with  the  current  rates  of  the  money 
market.  No  addition  was  made  to  the  reserve  fund  which  remained 
at  /33,334  or  a  Uttle  more  than  one-third  of  the  total  debentures 
ancl  share  capital.  But  the  corporation's  position  looks  good,  unless 
something  untoward  happens  to  bring  land  values  in  New  Zealand 
and  Natal  down  with  »  nm. 

Sir  Joseph  Causton  and  Sons,  Limited. 
The  eighth  annual  report  to  the  preference  shareholders  of  this 
company  is  not  a  very  cheerful  production.  It  announces  that 
the  net  profits  for  the  year  ended  March  31  last  amounted  to 
;fio,948  after  making  an  undisclosed  provision  for  wear  and 
tear,  maintenance  and  replacement  of  machinery,  bad  and  doubt- 
ful debts,  etc.  Adding  ^^350  brought  forward  the  available  balance 
is  ;£i  1,298  and  the  directors  pay  the  5  per  cent,  dividend  on 
the  preference  shares  together  with  one  half-year's  dividend  on  the 
preferred  ordinary  sweeping  away  thereby  ;^io,ooo  and  leaving 
only  ;^i,298  to  be  carried  forward.  The  business  is  undoubtedly 
much  over  capitalised  and  it  is  no  g^eat  consolation  to  the 
preference  shareholders  for  the  directors  to  point  out  that  they 
continue  to  hold  the  whole  of  the  preferred  and  deferred  ordinary 
shares.  No  dividends  ought  to  have  been  paid  on  the  preferred 
portion  of  these  shares  for  the  past  year  for  the  company  has 
very  little  cash  in  hand  or  free  reserves  of  any  kind.  Including 
mortgage,  loans  and  interest  it  owes  creditors  ;£i42,982  and  the 
reserve  fund  is  only  ;f8,ooo  while  cash  and  bills  on  hand  amount 
to  ;^3,is8.  True  there  are  investment  at  cost  /i2,833  and  sundry 
debtors  ;^6o,iii,  stock  in  trade  also  ;^6o,488,  but  the  dead 
weight  is  in  plant,  machinery,  fixtures,  less  unmentioned  deprecia- 
tion ;^99,9S7,  and  freehold  and  leasehold  properties  and  goodwill 
^'180,215.  There  ought  to  be  a  steady  and  rapid  writing  down 
of  leases  and  goodwill  out  of  profits  instead  of  payment  of  divi- 
dends on  preferred  or  any  other  share  capital  in  order  to  bring 
the  company  into   a   sound  position. 

Raphael  Tuck  and  Sons,  Limited. 
This  well  known  business  of  art  publishers,  etc.,  continues  to 
fully  justify  the  promises  held  out  in  its  prospectus  and  it  is 
pleasant  to  be  able  to  record  that  in  each  year  since  the  present 
company  was  formed  the  profits  have  shown  improvement.  Those 
for  the  twelve  months  ended  April  20  were  ;f5i,2io  compared 
with  ;^48,83i  in  the  previous  year  and  with  ;^2,599  brought  in 
the  sum  to  be  disposed  of  is  ;fs3,8o9.  From  that  the  preference 
dividend  takes  ;^i3,75o  and  the  ordinary  shares  receive  ^^20,000 
in  the  shape  of  two  dividends  making  8  per  cent,  for  the  year. 
Special  dividend  reserve  fund  is  next  credited  with  ^^5,000,  the 
general  reserve  gets  ;^7,50o  and  £4,0$^  is  carried  forward.  That 
is  a  really  excellent  display  and  we  are  glad  to  witness  liberality 
in  the  matter  of  reserves  because  the  copyrights,  patents,  goodwill, 
etc.,  are  ponderous  at  ,,^240,732.  Including  the  capital  reserve 
of  ^8,845  the  total  accumulations  will  now  be  ;f  36,732,  which  is 
very  good  for  three  years'  work.  In  other  ways,  loo,  we  like  the 
look  of  the  balance-sheet,  particularly  the  ample  supply  of  readily 
available  resources.  Investments,  for  example,  come  to  nearly 
;^6o,ooo  and  besides  a  greatly  favourable  trade  balance  there  is 
cash  to  the  amount  of  ;^34,486  and  stock  of  ;f  55,438.  Leasehold 
redemption  is  provided  for  by  policies  and  as  a  third  of  the 
profits  after  paying  8  per  cent,  on  the  ordinary  shares  must  be 
set  aside  until  the  dividend  reserve  reaches  ^^200,000  it  can  be 
said  that  the  directors  are  laying  the  foundations  for  a  strong 
position. 

Salviati,    Jesurum    and    Co.,    Limited. 

It  is  not  easy  to  forget  the  disastrous  career  of  this  undertaking 
and  to  many  the  name  of  Salviati,  Jesurum  must  ever  be  a 
painful  remembrance ;  but  past  history  has  been  shrouded 
in  one  of  the  most  drastic  reconstructions  ever  performed  and  it 
is  the  future  only  that  will  henceforth  concern  us.  The  present 
board  took  office  on  January  i,  1903,  and  submit  a  report  covering 
twelve  months  to  the  end  of  the  year.  During  that  time  the  gross 
profit  on  trading  was  ;^24,255,  interest  on  investments  came  to 
;fi7i  and  transfer  fees  gave  ;^ii,  meaning  a  revenue  from  all 
sources    of   ;^24,436.     General    charges,   however,    drew    away    the 


large  sum  of  ;^2o,oi3,  directors'  fees  amount  to  ^^700  and  interest 
absorbed  £7^,  leaving  a  net  profit  of  ;£2,979.  It  will  provide 
4  per  cent,  on  the  new  consolidated  stock  with  a  balance  to 
next  account  of  ;£543.  Shareholders  will  be  glad  to  learn  that 
the  stock  has  been  thoroughly  overhauled  and  written  down  where 
necessary  and  there  is  a  reserve  account  of  ;£28,926  to  provide  for 
any  further  wastage  on  the  goods  held,  valued  in  the  balance- 
sheet  at  ;^77,o65.  This  is  by  far  the  largest  asset,  the  next  in 
point  of  sue  being  sundry  debtors  ;^ii,i27  against  which  the 
company  has  a  reserve  of  ;£3,27S.  Sundry  creditors  come  to 
;f7,52i  and  bills  payable  to  £s>^^5  sums  a  good  deal  in  excess  of 
debtors,  and  we  note  that  the  cash  is  less  than  ;f9oo.  At  a 
meeting  of  the  shareholders  held  on  the  i8th  inst.  the  story  which 
the  chairman  told  was  not  too  encouraging  and  it  is  regrettable 
that  the  erection  of  the  new  buildings  in  St.  Mark's  Square,  Venice, 
is  making  very  slow  progress.  That,  however,  is  no  fault  of  the 
board.  Some  trouble,  too,  had  occurred  with  one  of  the  late 
managers  and  it  must  have  been  decidedly  discouraging  when  the 
Venice  and  Murano  Company,  in  which  the  company  has  a  con- 
siderable holding,  opened  a  shop  in  competition  with  the  London 
branch.  A  late  manager  tried  to  harass  the  company  in  similar 
fashion,  but  both  the  opposition  establishments  have  been  closed 
and  the  company's  Bond  Street  business,  which  used  to  be  run  at 
a  loss  of  about  ;^S,ooo  a  year,  was  now  making  a  small  profit. 
Similarly  the  Paris  shop  was  on  a  better  footing,  the  new  agent 
having  done  better  in  seven  months  than  his  predecessors  did  in 
the  same  number  of  years.  The  directors  hope  to  be  able  to  deal 
with  the  holding  in  the  Venice  and  Murano  Glass  Company,  in 
which  the  concern  has  a  half  interest,  as  its  position  is  absolutely 
hopeless. 

Montgomerie  and  Co.,  Limited. 

Although  sales  in  spite  of  depressed  trade  showed  an  increase  in 
the  year  ended  April  30  the  gross  profits  at  ;^i3,7ii  were  less  than 
in  the  previous  year.  This  was  due  to  the  poor  quality  of  last 
year's  barley  crop  in  the  Haddington  district  affecting  the  yield  of 
bermaline  malt.  Suitable  grain,  therefore,  had  to  be  bought  in 
o<her  districts  at  a  distance  from  the  mailings,  the  carriage  of 
which  formed  an  additional  item  of  expense.  Further  expense 
was  incurred  by  litigation  necessary  to  protect  the  company's  trade 
marks  and  business,  though  this  may  prove  beneficial  later.  De- 
ducting general  charges,  insurance,  rents,  etc.,  the  net  profits  were 
;f6,i63,  which  with  ;^2,869  brought  in  gave  ;f 9,032  for  distribu- 
tion. Interest  on  debentures,  the  dividend  on  the  preference  and 
the  interim  dividend  on  the  ordinary  took  ;f  3,534,  leaving  a  bal- 
ance of  ;^5,498.  Of  this  ^^200  was  set  aside  for  depreciation  on 
plant,  ;f  100  written  off  preliminary  expenses,  and  ;£2,2go  absorbed 
by  a  dividend  at  the  rate  of  8  per  cent.,  making  8  per  cent,  for 
the  year  on  the  ordinary  shares.  The  loss  of  ;f2,55o  incurred 
through  the  late  secretary's  defalcations  was  also  made  good  out  of 
revenue  and  the  carry  over  was  therefore  reduced  to  ;^358.  Con- 
sidering goodwill,  trade  marks,  plant,  buildings,  etc.,  stood  at 
;^67,595  the  amount  allowed  for  depreciation  was  poor,  especially 
as  the  capital  expenditure  during  the  year  seems  to  have  been 
about  ;^i,ooo.  Apart  from  this  the  balance-sheet  display  was  by 
no  means  bad.  Stocks  were  valued  at  £io,(>i2  and  trading  ac- 
counts were  well  in  favour  of  the  company,  its  debts  being  ;^3,076 
against  ;£i9,io6  due  to  it,  though  cash  was  down  ;ii,S93  to  ;^i,o89. 

London  Improved  Cab  Co.,  Limited. 

In  their  report  for  the  half-year  ended  May  31  the  directors  of 
this  company  complain  that  a  partial  strike  of  cab  drivers  for  a  reduc- 
tion of  fares  considerably  disturbed  the  business  during  the  height  of 
the  season.  It  led  to  a  decrease  in  receipts  compared  with  the 
corresponding  period,  the  total  from  all  sources  being  ^^37,989.  Of 
that  the  aggregate  expenditure  together  with  debenture  and  loan 
interest  drew  aw.ay  ;^35,6S9  leaving  a  net  profit  of  ;£2,33o.  With 
;f2,o29  brought  forward  the  sum  for  disposal  is  ;f4,3S9  and  the 
directors  have  decided  to  reduce  the  dividend  from  7  to  5  per 
cent,  per  annum  in  order  to  carry  forward  the  considerably  in- 
creased sum  of  ;f  r,5o6.  This  is  after  adding  the  usual  amounts 
of  ;^5oo  each  to  amortisation  of  leases  and  depreciation  and 
reserve  accounts  making  them  ;f4,823  and  ;^i6,ooo  respectively. 
Not  much  of  these  funds  is  separately  invested  because  the  capital 
expenditure  is  largely  in  excess  of  the  amount  issued.  On  May 
31  the  stud  numbered  1,210  horses  valued  at  ^^33,403,  or  about 
5?27  12s.  apiece,  not  an  excessive  valuation,  and  rolling  stock 
consisted   of  524  vehicles. 

British  Steamship   Investment  Trust,  Limited. 

The  continued  acute  depression  in  the  shipping  trade  is  naturally 
reflected  on  the  profits  of  this  well-managed  undertaking  and  the 
directors  have  again  to  speak  of  diminished  revenues.  Including 
balance  brought  forward  but  excluding  ;f  2,331  dividends  accrued  to 
June  30  and  since  received  the  income  for  the  past  year  was 
^41,593  compared  with  ^^50,467  in  the  preceding  twelve  months. 
Debenture  interest,  general  expenses  and  all  other  charges  make 
away  with  ^f  24, 380  and  the  board  has  applied  a  further  sum  of 
;f5,To8  to  the  depreciation  fund  so  that  the  balance  available  for 
dividend  is  ;^I9,272.  Preference  dividend  takes  ;^i  1,437  and  a 
final  3  per  cent,  is  proposed  on  the  deferred  stock  making  5  per 
cent,  for  the  year  with  ;^2,i22  carried  forward.  This  dividend  is 
i  per  cent,  less  than  for  1902-3  but  only  the  distribution  now  to 
be  made  is  provided  from  profits,  the  interim  payment  of  2  per 
cent,  having  been  set  aside  from  the  surplus  revenue  carried  to 
the  reserve  fund  in  previous  years.  A  similar  course  is  to  be 
followed  in  the  current  year  as  the  directors  recommend  the  ap- 
propriation of  ^4,000  in  order  to  pay  an  initial  dividend  of  2  per 
cent,    in  January    next.     The    reserve    fund,    however,   receives  a 
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contribution  of  ;^7j324,  being  balance  of  profit  on  investments 
realised  during  the  year,  raising  it  to  ;^7i,049.  In  addition  the 
company  possesses  a  depreciation  fund  of  ;^'i  10,000,  a  genuine 
accumulation  separately  invested  along  with  the  general  fund  in 
high-class  securities.  Total  investments,  including  loans  on  shipping 
to  the  amount  of  ;^224,i5o,  secured  by  first  mortgages  and  bills 
receivable,  aggregate  ;^7i9,o84  and  the  position,  take  it  altogether, 
looks  satisfactory  enough. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Furness. — Dividend  at  the  rate  of  i  per  cent,  per  annum  com- 
pared with  2%  per  cent,  per  annum  for  the  corresponding  period 
of    1903. 

Great  Central. — For  half-year  on  the  preference  stocks  down  to 
and  inclusive  of  the  5  per  cent,  convertible  preference  stock  of 
1879,  carrying  forward  ^^3,300. 

Great  Northern.— For  half-year  at  the  rate  of  ;^3  per  cent,  per 
annum  on  ordinary  capital,  giving  for  half-year  £2  per  cent, 
to  preferred  converted  ordinary  stock  and  £2  per  cent,  to  B  stock, 
carrying  forward  ;£4i,8o6,  as  against  ;£22,88o  in  corresponding 
period  of  last  year. 

Lancashire  and  Yorkshire. — For  past  half-year  at  the  rate  of  3 
per  cent,  per  annum,  carrying  forward  ;iJi9,30o,  as  compared  with 
2%  per  cent,  for  corresponding  period,  carrying  forward  ;£37,ooo. 

London  and  Blackwall. — For  half-year  ended  June  30  at  the  usual 
rate  of  ;^4  10s.  per  cent,  per  annum. 

London  and  South-Western. — For  half-year  ended  June  30  at 
the  rate  of  4  per  cent,  per  annum  on  original  ordinary  stock,  carry- 
ing forward  ;£25,977.  For  corresponding  period  of  1903  4  per 
cent,  per  annum,  carrying  forward  ^,^25,546.  Dividend  on  pre- 
ferred converted  ordinary  stock  will  be  at  the  full  rate  of  4  per 
cent,  per  annum. 

North  Staffordshire. — For  past  half-year  on  ordinary  stock  at 
the  rate  of  3^^   per  cent,   per  annum,  carrying  forward  ^{^8,066. 

Vale  of  Glamorgan. — At  the  rate  of  4  1-16  per  cent,  per  annum, 
carrying  forward  ;^939. 

Waterloo  and  City. — On  ordinary  stock  at  the  rate  of  3  per 
cent,  per  annum  for  half-year  ended  June  30,  carrying  forward 
;^422.     Dividend  at  June,  1903,   was  3X   pcr  cent,  per  annum. 

BREWERIES. 

Cannon. — Interim  on  ordinary  shares  at  the  rate  of  10  per  cent, 
per  annum  for  half-year  to  June  30. 

City  of  London. — 2%  per  cent,  for  past  half-year  on  preference 
stock,  and  1%  per  cent,   on  ordinary  stock  and  shares. 

Rhondda  Valley  Breweries. — Interim  at  the  rate  of  12  per  cent, 
per  annum  on  ordinary  shares  for  half-year  ended  June  30  last. 

Southdown  and  East  Grinstead. — Interim  on  ordinary  shares  for 
half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

MINES. 

Alaska  Mexican  Gold. — Two  of  15  cents  per  share  each. 

Alaska  Treadwell  Gold. — 50  cents  per  share. 

BrilHant  Central  Gold — is.  per  share,  payable  Aug  15. 

Broken  Hill  Proprietary. — For  quarter  ending  August  is.  per 
share. 

Champion  Reef  Gold  of  India. — Interim  of  is.  4d.  per  share, 
payable  Septmber    i. 

Langlaagte  Estate  and  Gold. — At  the  rate  of  20  per  cent, 
per  annum  for  six  months  to  June  30,  amounting  to  2s.  per  share, 
payable  August  5. 

I  Queen  Cross  Reef. — No.  43,  of  2S.  per  share,  payable  August  8. 
No.  2  South  Great  Eastern. — is.  per  share. 
MISCELLANEOUS. 
Andrew  Knowles  and  Sons.- — Interim  of  15s.  per  share. 
Bovril. — Interim    on   preference   and    the    ordinary    at   the   rate 
Sj4   per  cent,  and  7  per  cent,  per  annum  respectively. 
Consett  Iron. — 30s.  per  share  on  ordinary  shares. 
County    of    London    Electric    Supply. — Interim     on      preference 
shares   at  the    rate    of    6  per  cent,    per    annum    for  the  half-year 
ended  June  30,   and  on  ordinary  shares  at  the  rate  of  4  per  cent, 
per  annum. 

"  Financial    Times." — Interim    at    the  rate  of    5   per  cent,    per 
annum  on   ordinary  shares  for  half-year  ended  the  30th  ult. 
|^«  Holborn  and  Frascati. — Interim    at  the  rate   of  8  per   cent,    on 
I^Hdinary  shares  for  half-year  ended  June  30  last. 
•^"Jeremiah    Rotherham    and   Co. — Interim   for    six  months   e«ded 
July  15  on  ordinary  shares  at  the  rate  of  7  per  cent,  per  annum. 

Jeyes'  Sanitary  Compounds. — Interim  for  half-year  ended  June 
30  at  the  rate  of  20  per  cent,   per  annum. 

John   Howell   and    Co.— Interim    of  2S.   6d.    per  share,   payable 
August  3,   for  half-year  ended  July  16. 
,  John    Wright   and   Eagle    Range.— Interim   for  half-year    ended 

I       June  30  at  the  rate  of  is.  6d.  per  share  on  ordinary  shares. 
!  Metropolitan  Electric   Supply.— Interim  of  9s.   per  share  on  ordi- 

nary shares,  being  at  the  rate  of  9  per  cent,  per  annum. 

New   Sharlston    Collieries. — Interim  of  8s.    per  share  on    piefer- 
;      ence,  payable  August  5. 

I  North    Metropolitan   Tramways.— For    half-year    at   the   rate    of 

3%  per  cent,   per  annum,  carrying  forward   ^200. 

North's  Navigation  Collieries  (1889).— InLerim  of  5s.  per  share 
on  ordmary  and  preference  capital  for  half-year  ended  June  2S, 
bemg  at  the  rate  of  10  per  cent,   per  annum. 

Perry  and  Co.— Interim  for  first  six  months  of  this  year  on 
reduced   ordinary   shares  at  the  rate   of  8  per   cent,   per   annum. 


equal  to  a  dividend  of  4  per  cent,   on  the  old  ordinary  shares. 

Price's  Patent  Candle. — 153.   per  share. 

Read  Brothers. — Interim  for  six  months  ended  June  30  at  the 
rate  of  8  per  cent,  per  annum  on  ordinary  shares,  payable 
September  i. 

Smith,  Garrett,  and  Co. — 7}^  per  cent,  on  ordinary  shares, 
making  10  per  cent,  for  year,  and,  in  addition,  a  bonus  of  2  per 
cent.,  placing  ;^3,ooo  to  suspense  account,  ;^2,ooo  to  reserve, 
'">cl  ;^soo  to  repairs  to  brewery  and  plant  account,  and  carrying 
forward  ;^io,284. 

Spratt's  Patent. — Interim  for  six  months  to  June  30  on  ordinary 
shares  at  the  rate  of  6s.  per  share. 

Spencer,  Turner  and  Boldero. — Interim  on  the  preference  shares 
at  the  rate  of  5  per  cent,  per  annum  and  5  per  cent,  per  annum 
on  the  ordinary  shares  for  six  months  ending  July  15. 

Stock  Conversion  and  Investment  Trust. — Dividends  announced 
by  the  North-Eastern  Railway  for  the  two  half-years  ended  June 
30,  1904,  will,  after  payment  of  the  dividend  on  the  3  per  cent, 
first  charge  preferred  stock  (North-Eastern  Consols^,  permit  of  a 
payment  to  deferred  charge  stock  (North-Eastern  Consols)  for 
year  ended  June  30  of  17s.  6d.  per  cent. 

Thomas  Wallis  and  Co. — Interim  for  half-year  ended  the  31st 
inst.  at  the  rate  of  8  per  cent,  per  annum  on  ordinary  shares. 

Warner  and  Co. — Final  at  the  rate  of  22  per  cent,  per  annum 
for  half-year  ended  June  30,  which,  with  interim,  makes  15  per 
cent,    for    year,  placing   ;^3,ooo   to    reserve    and  carrying   forward 

;£864. 

Westmmster  Electric  Supply.— Interim  for  half-year  ended  June 
30  at  the  rate  of  13  per  cent,  per  annum,  payable  September  i. 

Woolley,  Sanders  and  Co. — 10  per  cent,  per  annum  on  ordinary 
shares  tor  year  ended  June  30. 


MINING    RETURNS. 

Associated  Queensland. — Kulamadau  crushed  450  ton#  for  284 
oz.  and  ;^225  of  concentrates. 

Brilhant  Block. — Crushed  550  tons,  287  oz. ;  value  of  cyanide, 
;^88o. 

Brilliant  Extended. — Crushed  1,910  tons,  974  oz. ;  concentrates 
and  sands,  600  oz. ;  total,  1,574  oz. 

British  Broken  Hill  Proprietary.— 6,907  tons  crude  ore  produced 
1,081  tons  concentrates  containing  649  tons  lead  and  30,268  oz. 
silver. 

Chinese  Engineering. — Output  of  coal,  20,000  tons. 

Freemantle  Smelter.— Shipped  99  tons  lead  bullion,  value  1,740 
oz.  gold  and  5,760  oz.  silver. 

Gibraltar  Consolidated. — Crushed  144  tons  for  260  oz. ;  7  tons 
of  concentrates  produced,  containing  as  per  assay  value,  54  oz. ; 
extracted  from  tailings,  27  oz. ;  total,  341  oz.  New  Mines. — 
Crushed  21  tons  for  31  oz. ;  i}i  tons  of  concentrates  produced,  con- 
taining as  per  assay  value,   5  oz. ;  total  36  oz. 

Golden  Gate.— Milled  cleaned  up  326  tons  various  ore  for  735  oz. 

Inverell  Diamond  Fields.— 62  loads  washed  for  133  carats  dia- 
monds and  927  lb.   tin. 

Komata  Reefs. — Crushed  1,260  tons,  bullion,  ;^2,225. 

Lachlan  Gold. — Crushed  820  tons,  result  ^.f  1,910. 

Mount  Lyell.— 29,913  tons  treated,  being  21,359  tons  from  Mount 
Lyell  mine  and  8,554  tons  from  North  Mount  Lyell.  In  addition 
to  above  there  has  been  treated  498  tons  of  purchased  ore  and 
metal-bearing  fluxes.  The  converters  have  produced  during  the 
same  period  688  tons  of  blister  copper,  containing — copper,  680 
tons;  silver,  63,176  oz. ;  gold,  1,797  o^- 

Mysore  West  and  Wynaad.— Crushed  1,759  'ons,   1,022  oz. 

New  Queen  Gold.— 463  tons  crushed,  146  oz. ;  /460  from  /744 
tons   by  cyanide;  tributers,   ;^iio. 

New  Ravenswood.— Crushed  1,800  tons,  value  ^^5,500;  380  tons 
of  concentrates  produced,  value  ;,^2,3oo. 

No.  2  South  Great  Eastern.— Crushed  3,300  tons  for  2,744  oz- 

Pahang  Corp. — 2,500  tons  crushed  producing  47  tons  black  tin. 

Pahang-Kabang.— 1,260  tons  crushed,  producing  30  tons  black 
tin. 

Queen  Cross  Reef  Gold.— Crushed  1,355  tons  for  3,097  oz.; 
residues,  ^1,605;  concentrates,   ;f  1,272. 

Queensland. — Queen  Central  crushed  498  tons  for  722  oz. 

St.  John  Del  Rey.— Gold  produce,  £T,ysQ.  Yield  per  ton  .56 
of  an  oz.  troy. 

Tasmania  Gold. — 1,605  tons,  1,711  oz. ;  chlorination  183  tons, 
289  oz. ;  total  2,000  oz. 

Waihi.— 19,798  tons  crushed,  yielding,   exclusive  of  concentrates, 

Witwatersrand  Deep.— Tons  crushed  4,782,  1,318  oz. ;  tons  of 
sands  and  concentrates  by  cyanide,  3,763,  802  oz. ;  total,  2,120  oz. 


Answers   to   Correspondents. 

F.C. — Yes,  you  would  be  quite  safe  in  lending  your  money  in 
these   quarters. 

O.W.— Fairly  good  to  a  small  amount,  but  we  cannot  see  much 
rise   in   the  stock  just   now. 

K.V. — Keep  for  the  present  as  there  seems  a  chance  of  the 
company's  heavy  capital  outlays  becoming  more  remunerative 
from  now   on. 

W.H.G. — Financial  position  rather  poor  and  outlook  none  too 
promising.       Better  leave  alone. 

C.B.V.  13. — Your  plan  is  a  very  good  one,  but  it  will  be  diffi- 
cult to  get  the  varieties  of  securities  you  require. 

F.B. — If  you   hold   the  stock  at   a  lower  price  it  certainly  looks 
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prudent  to  sell  just  now  because  the  autumn  is  going  to  see  lower 
fiices.  No,  we  do  not  issue  the  book  you  name.  Try  Effing- 
ham Wilson. 

Mome. — The  bank  mentioned  by  you  bears  a  very  fair  reputa- 
tion indeed  and  it  ought  to  be  perfectly  good  for  the  purpose  you 
name. 

B.R. — We  do  not  like  the  firm  you  name,  and  cannot  say  that 
business  with  it  would  be  desirable.  The  ordinary  broker  ought 
to   do  what  you  require. 

Gwalia. — The  news  we  got  was  so  unpleasant  that  it  is  hard  to 
believe,  but  it  is  possible  an  improvement  may  come.  It  seems 
such  a  pity  to  throw  the  shares  away  and  yet  we  cannot  say 
"  keep  "    with   any   confidence. 

Nomen. — We  doubt  whether  a  letter  at  present  would  be  worth 
the  money.  Circumstances  are  obliterating  the  exceptions  at  pre- 
sent, and  the  time  has  not  yet  come  to  buy  anything  of  the  kmd. 
Many  thanks  for  your  help.  We  shall  report  progress  when  space 
permit3. 

D.I.S. — It  will  be  some  time  before  a  recovery  can  be  looked 
for,  but  there  is  a  fair  probability  that  one  may  come  by  and  by. 
So  it  would  be  a  pity  to  sacrifice  the  shares  now  if  they  can  be 
kept. 

F.C. — We  agree,   an  excellent  security. 

-A.G.— Thanks  for  the  report.  Yes,  it  would  be  well  to  sell  a 
portion  at  least  of  the  shares.  We  have  little  confidence  in  the 
future  of  the  institution.     So  take  the  course  you  suggest. 

B.L.T. — Very  sorry,  but  we  doubt  whether  the  works  would 
prove  worth  the  amount  of  the  debentures  if  sold  now.  Still  busi- 
ness may  improve  by  and  by,  and  it  seems  a  pity  to  sell  just  when 
everything  is  sick. 

CM. — Poorish,  but  it  is  hardly  wise  to  sell  now.  The  heat 
has  made  a  great  thirst. 

Alpha. — You  have  no  alternative  and  no  redress.  We  should 
say  let  the  thing  go.  Reconstructions  in  our  experience  are  gener- 
ally  pure  swindles. 

James  Barclay. — Yes,   a  very  promising  investment  of  its  class. 

Kion. — The  company  is  long  in  getting  to  work  and  the  shares 
are  now  so  low  that  it  would  be  unwise  to  try  to  sell.  There  is  a 
chance  that  things  may  improve  for  the  stuff  to  be  mined  dees,  we 
are  assured,  exist. 

Nayno. — You  should  not  average  now  the  price  has  already  gone 
up  so  far.  We  think  it  near  the  top,  and  would  rather  sell  than 
hold,  but  there  is  no  c.ill  for  haste. 

F.L.H.  (Heilbronn). — We  know  of  nothing  wrong,  but  the  whole 
market  has  been  ruined  for  the  present  by  the  scandals  attaching 
to  other  properties, 

E.H.  (Southsea). — (i)  There  is  a  bare  chance  that  these  shares 
may  go  up  a  little,  but  the  recovery  could  not  go  far.  Keep  for 
the  present  to  see  what  the  new  directors  accomplish.  (2)  These 
also  should  be  kept  although  the  capital  reorganisation  effected 
last  year  naturally  weakened  the  company.  (3)  This  concern  has 
clearly  seen  its  best  day,  and  your  buying  price  will  never  be  seen 
again.  Still  you  might  hold  on  for  the  present,  the  loss  being 
so  severe.  The  charge  for  these  answers  is  clearly  set  out  in  the 
rules. 

Arnpro. — We  see  no  immediate  danger  of  a  reduction  in  the 
preference  dividend  but  the  company  must  always  be  a  weak  one 
because  of  its   enormous  capital. 

Nemo. — Better  wait  a  little  if  the  interest  is  not  bothering  you. 
if  the  interest  is  not  bothering  you. 


COMPANY     MEETINGS. 


NEXT    WEEK'S    MEETINGS 

Tuesday,  August  2. 
Crossley,  J.,  and  Sons. — Halifax,   r  p.m. 
Colne  Valley   Water    Co. — Bushey,    3.30   p.m. 
Sutherland  Reef. — Dashwood   House,   3   p.m. 

Wednesday,  August  3. 
Central   London   Railway.— Holborn  Restaurant,   2.30  p.m. 
Cork,  Bandon  and  South  Coast  Railway. — Cork,  noon. 
Edinburgh  Street  Tramways. — Edinburgh,  noon. 
Great  Northern  (Ireland)  Railway. — Belfast,   12.30  p.m. 
London  and  India  Docks. — 109,  Leadenhall  Street,  3  p.m. 
London,   Chatham  and  Dover  Railway. — Cannon   Street   Hotel, 

noon. 
London  and  South-Western  Bank. — Cannon  Street  Hotel,  i  p.m. 
Mediterranean    Hotel. — 17,    Throgmorton  Avenue,    ti.30   a.m. 
Pease   and   Partners. — Darlington,  noon. 
Royal  Brewery,  Brentford. — Worcester  House,  11.30  a.m. 

Thursday,  August  4. 
Anglo-Argectine  Tramways. — W"inchester   House,   2  p.m. 
City  of  Buenos  Ayies  Tramways. — Winchester  House,  12.30  p.m. 
Golden  Leaf. — Winchester  House,  12.30  p.m. 
London   and   County  Banking. — Cannon   Street  Hotel,   i  p.m. 
London    Tilbury   and    Southend    Railway. — 41,    Trinity   Square, 

noon. 
Manchester  Ship  Canal. — Manchester,   11  a.m. 
Nelson   Share   Syndicate. — Winchester  House,  2  p.m. 
Normanby   Iron  Works. — Middlesbrough,    noon. 
Whitehaven  Joint    Stock   Banking. — Whitehaven,    i   p.m. 

Friday,  August  5. 
Brentford   Gas. — Charing   Cross   Hotel,  2.30   p.m. 
Barry   Railway. — Barry  Docks,   2.30  p.m. 
Cardiff  Railway. — 22a,   Queen  Anne's  Gate,  1.30  p.m. 
Gas  Light  and   Coke. — Horseferry   Road,  noon. 
Midland   Railway. — Derby,    1.30  p.m. 
"Metropolitan    District    Railway,^— Westminster    Palace     Hotel, 

noon. 
North-Eastem  Railway. — ^York,  noon. 

North  Staffordshire    Railway. — Cannon   Street   Hotel,    2    p.m. 
■Rhymney   Railway. — Cardiff,  noon. 


THE     UNION     OF     LONDON     AND     SMITHS 
BANK. 

The  half-yearly  general  meeting  of  the  shareholders  of  this  bank 
was  held  on  July  27,  1904,  at  the  Cannon  Street  Hotel,  London, 
E.G.,  Felix  Schuster,   Esq.   (the  Governor),  in  the  chair. 

The  Secretary  having  read  the  notice  convening  the  meeting, 
the   report  was   taken   as   read. 

The  auditors'  certificate  having  been  read  by  the  Secretary, 

The  Chairman  announced  that  the  directors  had  declared  a  divi- 
dend for  the  past  half-year  of  15s.  6d.  per  share,  equal  to  a  rate 
of  10  per  cent,  per  annum  on  the  paid-up  capital,  together  with  a 
bonus  of  3s.  per  share,  equal  to  a  rate  of  about  2  per  cent,  per 
annum  clear  of  income-tax,  payable  on  and  after  July  28.  The 
Chairman :  Ladies  and  Gentlemen  :  Before  proceeding  with  our 
customary  brief  review  of  the  course  of  business  during  the  past 
•six  months,  it  is  my  painful  duty  to  refer  to  the  death  of  two  of 
our  colleagues  on  the  board  and  the  loss  thereby  sustained.  In 
Mr.  Hoskier  the  bank  has  indeed  lost  not  only  one  of  its  senior 
and  most  active  directors  but  one  of  its  best  friends,  who  devoted 
more  than  the  ordinary  share  of  his  lime  and  of  his  exceptional 
ability  and  experience  to  the  affairs  of  our  bank,  and  speaking,  as 
I  believe  I  may  not  only  for  myself  but  also  for  my  immediate 
predecessors  in  the  chair  and  the  other  members  of  the  board 
who  had  the  privilege  of  working  with  him,  I  may  say  that  we 
always  found  his  assistance  and  advice  most  valuable  and  shall 
ever  miss  his  presence  amongst  us.  He  has  left  many  friends  in 
the  City  of  London  to  mourn  him,  but  none  who  do  so  more 
sincerely  than  the  directors  of  this  bank  with  whom  he  was  so 
closely  associated.  We  have  also  to  deplore  the  loss  of  one  of  our 
youngest  directors,  Mr.  Nigel  Martin  Smith,  of  whom  we  had 
formed  great  hopes  for  the  future,  but  whose  state  of  health  had 
given  grave  cause  for  anxiety  for  some  time  past.  Only  a  few 
weeks  before  his  death  his  father,  Mr.  Martin  Ridley  Smith,  had 
felt  compelled  on  account  of  his  own  health  to  resign  his  seat  on 
the  board,  much  to  our  regret,  and  in  him  also  we  have  lost  a  very 
able  and  much  valued  colleague.  Your  board  have  elected  as  a 
director  Mr.  Kenneth  L.  C  Prescott,  who  has  been  closely  asso- 
ciated with  the  management  of  Messrs.  Prescotts'  London  busi- 
ness, our  present  Cornhill  branch,  to  which  he  will  continue  to 
devote  his  special  personal  attention.  The  conditions  of  the 
money  market  prevailing  during  the  past  six  months  have  been 
distinctly  less  favourable  to  bankers  than  for  a  considerable  time 
past — less  favourable  than  the  average  of  the  bank  and  discount 
rates  would  lead  to  suppose,  for  these,  though  considerably  lower 
than  in  the  corresponding  period  of  1903,  were  sufficiently  high 
not  to  seriously  interfere  with  banking  profits.  In  fact  the  com- 
paratively high  average  of  the  bank  rate — £3  lis.  9d. — tended  to 
affect  our  profits  adversely,  for  by  it  our  deposit  rates  are  regulated 
and  these  were  at  times  considerably  in  excess  of  the  rate  at  which 
we  could  employ  our  daily  or  short  money;  thus  in  the  early 
months  of  the  year,  with  our  deposit  rate  at  2j4  per  cent,  the  rate 
for  short  money  was  often  no  better  than  ij^  to  2  per  cent.  The 
value  of  Stock  Exchange  money  for  the  six  months  was  fully  i  per 
cent,  less  than  in  the  corresponding  period  of  1903,  and  the  average 
rate  for  three  months'  bills  nearly  ^  per  cent,  less,  showing  a 
much  greater  discrepancy  from  the  official  rate  and  thereby  de- 
creasing our  margin  of  profit.  The  factors  we  thus  had  to  deal 
with  were  a  high  rate  which  we  had  to  allow  on  our  deposits, 
combined  with  considerably  reduced  rates  for  lending  for  short 
periods  or  for  discounting  bills.  A  further  circumstance,  which 
I  think  has  affected  nearly  all  bankers  throughout  the  country  alike, 
is  an  important  reduction  in  the  aggregate  of  their  current  and 
deposit  accounts,  a  circumstance  to  which  I  called  attention  six 
months  ago,  and  which  has  been  further  accentuated  since  and  is 
of  considerable  importance.  There  is  an  apparent  contradiction 
in  the  fact  that  bankers  had  far  less  money  to  deal  with,  and  that, 
notwithstanding  this,  rates  for  lending  have  fallen  away  so  much  : 
the  explanation  being  that  it  was  mainly  the  foreign — mostly 
French — demand  for  English  bills  that  kept  the  bill  rate  down, 
and  foreign  moneey  that  has  been  largely  employed  here ;  indeed,  the 
ease  of  the  Paris  money  market  has  been  remarkable,  and  has  con- 
siderably affected  the  conditions  of  our  market.  If  this  is  the 
reason  for  the  lower  value  of  money  in  Lombard  Street,  the  ex- 
planation for  the  decrease  of  the  aggregate  deposits  in  bankers' 
hands  is  more  complex  and  difficult.  That  such  a  decrease  has 
taken  place  is  apparent  from  the  published  accounts  of  nearly 
all  the  banks  :  it  may  be  that  trade  is  less  active,  or  that  traders 
look  forward  to  less  active  trade,  for  so  far  the  Board  of  Trade 
returns  have  shown  no  diminution,  but  rather  an  increase,  both  as 
regards  imports  and  exports.  There  has,  however,  been  a  check 
to  enterprise  both  public  and  private,  and  the  conditions  of  the 
money  market  tend  to  produce  such  a  check ;  and  that  being  so, 
there  would  appear  to  be  less  reason  for  traders  to  keep  large 
balances  and  money  at  short  notice  in  bankers'  hands."  Perhaps 
also  the  effect  of  the  war  and  the  consequent  waste  of  capital,  and 
the  pressure  of  the  heavy  taxation  connected  with  it,  are  making 
themselves  felt  on  an  increasing  scale ;  but  the  main  reason  would 
appear  to  be  that  the  gradual  absorption  of  the  vast  amount  of 
recent  Government  borrowings,  in  the  form  of  various  issues  of 
stock,  Treasury  bills,  and  Exchequer  bonds,  is  still  diverting  float- 
ing capital  into  these  channels  of  investment.  Much  of  the  stock 
which  at  the  time  of  issue  had  been  taken  up  by  foreign  investors 
has  gradually  found  its  way  back  to  this  country,  and  is  by  de- 
grees passing  into  permanent  hands.  In  this  respect  it  is  pro- 
bable that  the  situation  has  much  improved,  for  it  would  appear 
that,    with   the    exception   of    Paris,   which    still    holds    very   large 
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amounts   of  our   various  Government   issues  and  of  our    bills,    the 
investments  m   our   securities    held  by   other  foreign    centres    have 
much   diminished.       With   regard  to  the  United   States  especially, 
it  would  appear  that   the   current  of  investment  of   capital  has   re- 
cently   been    reversed,     and    that,    instead    of    their    buying    back 
American  securities  in  our  market  as  well  as  investing  in  our  securi- 
ties,  we  have  been  in  a  position  to  buy  back  much  of  their  Uuid- 
jng   of  British   securities,  and   again   to   invest   largely   i<i  some    of 
the  first-class  railway    and  other  securities   of    the    United    States, 
now   yielding  a   more   lucrative   return    than    for  some   years  past. 
These   movements   of   capital   from  one  country  to   another  are  of 
^reat  importance  as  regards  the  general  financial  conditions  of  the 
country,   but  they  are  difficult  to  ascertain  with   accuracy,   as  there 
are  no  available  statistics,  and  we  can  only  judge  from  observation 
of  certain  facts.       Various  important  fresh  issues  of  trustee  securi- 
ties have  naturally  produced   a  very  important  drain  on   the   uoat- 
ing  supplies  of  money,  the  British  Government  alone  having,   dur- 
ing  the  last   six   months,   issued   six   millions  of   local  loans   stock, 
five    millicns   of  the  new  Irish   land  stock,   and   five    millions — the 
final  instalment — of   Transvaal  stock ;    these   have   been   offered   at 
prices  that  could  not  fail  to  be  attractive  to  investors,  a  fact  which 
tended  to  decrease  their  balances  and  deposits  in  bankers'   hands. 
Of    municipal   issues,   with  the    exception   of   the    London    County 
Council,   who  are   responsible  for   an  issue   of   five   millions,    there 
have  been   few;   and  not  without  good  reason,  for  the   public   has 
shown  a   strong  disinclination  to   take  any   but  the  very  best,   and 
these  only  at  a  considerably  lower  level  of  price.       Yet  it  is  well 
known  that   many  of   the  local  authorities   are  committed  to   large 
schemes    of    expenditure,    and    are  only  awaiting   more   favourable 
opportunities  for  borrowing.       Some  of  them  have,  indeed,  become 
somewhat   formidable  competitors   to  banks  by   offering  such  rates 
for  short  deposits  on   notes  and  bills   as  bankers  could   not  afford 
to  allow;  indeed  the   shrinkage  in  the   Post  Office   Savings  Bank's 
deposits  may  also  be   due  to  this   cause.       Whether  it  is  wise  for 
public  bodies   to  incur  floating  liabilities  in  order  to  meet  expendi- 
ture   of    a    fixed    and   permanent    character    is    a    matter    which  it 
would  be  well  for  ratepayers  to  inquire  into  carefully.       The  ques- 
tion   of   municipal   borrowing   generally   is  a    matter   of    great   im- 
portance and  was  last  year  inquired  into  and  reported  upon  by  an 
influential  Parliamentary  committee,  but,  so  far,  no  effect  has  been 
given   to   its  recommendations  or  to   the  further  and   fuller  inquiry 
into  the  whole   subject  which   it   advocated,  and   it  is   earnestly  to 
T)e   hoped  that  such   official  inquiry  will  not   be   delayed  too   long, 
for  the  subject  is  really  one  of  grave  national  importance  and  there 
liave  already  been  some  instructive  object  lessons  showing  the  dan- 
gers to    which  ratepayers    and    the   public    generally    are   exposed. 
Another  subject  with  regard  to  which  bankers  have  for  some  time 
endeavoured   to  bring   about    an   amendment   of   the  existing   law, 
not  only  in  their  own  interests  but  in  that  of  the  commercial  public 
generally,  arises   out   of   a   decision   given  in   the    House   of   Lords 
last  year  in  the  case  of  "  Gordon  v.  London  City  and  Midland  Bank 
and  Capital  and  Counties  Bank."       This  decision  showed  that  the 
protection   which   bankers  and   the  public  generally,  including   the 
legal  profession,  understood   had   been  afforded   to   bankers   under 
the   Bills  of  Exchange  Act  of  1882  did  not   apply  in  certain   cases 
and  that   a   risk  was   imposed   upon  bankers  which   the  framers  of 
that   Act  certainly  never  contemplated.       The   law  officers   of   the 
Crown  quite    concurred    in   this  view    and    a   Government    Bill    to 


^^7, 200,000 ;  money  at  call,  ;^4,55o,ooo,  compared  with  ;^4,9oo,ooo. 
Investments,   apart    from    the   reserve   fund,   which    is    unchanged, 
stand  at  ;^'4, 225,000,   against  ;^3,982,ooo.     That  is  an  increase   of 
^^300,000,  which  is  entirely  in  securities  of  and  guaranteed  by  the 
British  Government,  which  stand  at  ;^2,73o,ooo  against  ;^2, 500,000. 
Bills  discounted  are  ;^4, 750,000,  compared  with  ^^5, 100,000;  loans 
and  advances,  ;£i5,36o,ooo,  compared  with  ;£i5, 700,000.     Turning 
to  the  profit  and  loss  account  you  will  notice  the  interest  allowed  to 
customers    amounts  to    the   very    large    sum    of   ;^i95,ooo.        Last 
half-year  when  we  had   larger  amounts   to  deal  with,    the   amount 
was   only    ;^5,ooo    more — ^^200,000.        That    shows    what    I    have 
been  trying  to  explain,  that  we  have  had  to  deal  with  a  very  high 
deposit  rate,  which  has   very  seriously  trenched  on   our  net  profit. 
The  gross   profit  is    ;^63 1,000,  compared  with   ;^653,ooo,    and   the 
net  profit  is  ;^2r6,ooo,   compared  with  ^^242, 000   six   months   ago. 
We  are  glad,  however,   that  that  amount  still   exceeds  the  amount 
of  the   dividend   and  bonus  which  we   have  now  declared,  and  our 
carry  forward   is  increased.       I   have   called  your  attention   to   the 
shrinkage  m  some  of  the  figures  of  our  balance-sheet,   due  to   cir- 
cumstances  which   it   is   not   in  our  power   to  control,    and  to   the 
decrease  m  our  net  profit  owing  to  the  special  circumstances  ruling 
the  money  market.       These  we  believe  are  merely  of  a  temporary 
character  for,   given  fairly  favourable  conditions   and  a  return  of  a 
more    hopeful    feeling    as    regards    the   business   aspect    generally, 
there  is  no   reason  why  our  net  profit  should  not  equal   or  exceed 
that  shown  six  months  ago ;  for  I  am  glad  to  say  that  our  business 
IS    thoroughly   satisfactory    and    progressive,    and    there   is   hardly 
one  of  our  numerous  establishments  and  branches  which  does  not 
show  week  by   week  a  constant   steady  progress   and   an  accession 
of  new  business.       Six  months  ago  I  ventured  to  express  a  some- 
what hopeful  feeling  as  to  the  future  of  the  money  market  and  of 
the  business  outlook,   provided  that  the  apprehensions  of  the  out- 
break of  war  in  the  Far  East,  which  were  then  prevalent,  were  not 
realised.        Unfortunately  they  proved  only  too  well  founded,   and 
the  war,  with  the  far-reaching  political  and  economic  consequences 
which  It  must  entail,  with   the  constant   risk   of   further   complica- 
tions nearer  home,  could  not  fail  to  cast  a  shadow  over  all  business 
enterprise,  to  dislocate  trade,   to  disturb  the  money  markets  of  the 
world,  and   to   tend   to    destroy  that  confidence    which    is    of   such 
slow   growth  and  so  essential  to    the  mercantile   community.        In 
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Lords    both    last   session    and    this,   but   failed    to   reach  the    final 
stages  in  the  House  of  Commons  last  year  and  it  is  to  be  feared 
will  again  do  so  this  year.       It  is  a  very  short  Bill  of  an  entirely 
non-contentious  character,   and  if  shareholders  in  banks,   who  after 
all   are   a  numerous   and   not   uninfluential    class,  would    only    im- 
press upon  their    representatives   in  Parliament   the  expediency   of 
giving  a  little  attention  to  these  matters  it  would  be  a  great  gain. 
In  the  meantime  bankers  have  to   run  a  risk  which   everyone  who 
knows    the    facts    is    agreed   that    it    was  never    contemplated   they 
should   run,    and  to  obviate   which,    failing  an   amendment  of   the 
law,  they  would  have  to  take  steps  tending  to  dislocate  the  whole 
■business  machinery  of  the  country.       Turning  now  for  a   moment 
to   our  own    accounts,    which   you  have   had    before  you   for  some 
time,   I   cannot  on  this   occasion   make  the  usual  comparison  with 
those    of   the    corresponding    period   last    year,    because    last    year 
Messrs.   Prescotts'  figures  were  not  included  in  our  accounts,  there- 
fore,   the    comparison    would    not    be    a   useful    one.     I    can   only 
t;ompare  the  figures  with  those  of  December  31,  when  the  business 
-was  alike  in   all  respects.       The  capital  and  reserve  fund  are  un- 
changed.      Turning  to  the  current  and   deposit  accounts,  you   find 
a  decrease  from  nearly  /34,ooo,ooo  to  ;f32, 200,000.       This  bears 
put    what    I   spoke    about  a  few   minutes    ago,   and  what  you   see 
in  nearly  all  the  published  accounts  of  banks  whose  balance-sheets 
have  come  out  for   this   half-year,  and  it   is  more   curious   because 
for  a  good  many  years  past  the  figures  in  the  June  half  have  always 
been   higher   than    those    in   December,   but   this    year  there    is    a 
falling  off  in   June   s^s   compared   with   December.     I   will  at   once 
say  that  in   our  case  it  has  got   absolutely  nothing  to   do  with  the 
business    itself,     because    our    business   'has    been    increasing    in 
volume,  and   we  have  been    greatly   increasing  the  number  of   our 
accounts;  it   is   simply  that   the   large    deposits  which    I    mentioned 
before,    have   flowed    apparently   into    other    channels.     It    is    also 
probable    that   people    are   beginning   to    feel    the    pressure  of   the 
heavy  taxation  and  bad  times   generally;    and  the  first  item   of  ex- 
penditure which  they  appear  to  cut   down   is  their  balance  at   their 
bankers.       Acce]>tances  and  guarantees    also    show  a  falling  off   of 
/7oo,c,oo,    and    stand    at   ^^1,772,^00    comprred    with    ^^2,400,000 
SIX    months    ago.        This  is    a  business  which  is    always    liable   to 
fluctuations,    and   we    hope    that    the  next    accounts    may    show   an 
increase  again.       On  the  other  side  of  the  account  you  have  cash 
m  hand  and   at  the  Bank  of  England,  ;^o,  100,000,  compared  with 


on.  The  E.ditors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 
Correspondents  should    number   the    questions,   keeping  a  copy  tor 

reference. 
Where  a  private  and  detailed   answer  by  letter   to   demanded  the 
minimum   fee   is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.     Further  questions  beyoud  three  will  be 
charged  as.  6d.  each. 
Throughout  the  distressful  years  since   1899  there   has   been  little 
scope    for  advice  as  to  new  investments,  and   the   difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to   come.     The   Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as   heretofore,  and  on  the  same  scale  of  charges  as  lor  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 
Lists  of  securities  will  also  be  revised  and  commented  011,  but  iu  this 
instance  the  minimum  charge  remains  at  cne  guinea.     For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  commented 
upon   provided  the  lists  forwarded   are  drawn   up  so   that  the 
answers  may  be  written  in  the  margin.     No  answer  wil  I  ever  be 
"off-hand,"  no  matter  how  brief.     Each  security  will,  as  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and   no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 
People   in   any  doubt  about  the  quality  ot  a  new  security  ofiered  tot 
subscription  early  in  a  week  and  the  lists   for  v/hich  close  before 
our    "Critical   Index"  of  the  following  issue  can  be  referred  to 
for  its   true  quality,  can   have  an  answer   "  y  !a "  or  "nay"    by 
telegraph    on    lorwarding    Is.    to    the     EniTORS.       For    these 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investors   Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Ihursday  morning  if 
reply  is  required  in  same  week's  issue. 
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spite  of  this,  business  in  many  quarters  has  shown  a  revival ;  there 
has  been  a  distinct  and  welcome  recovery  from  the  severe  deprecia- 
tion in  all  investment  stocks,  now  unhappily  arrested  owing  to  the 
political  uncertainties,  and  the  conditions  of  the  principal  money 
markets  in  the  world  appear  to  be  intrinsically  sound.  Paris  has 
had  no  diificulty  -n  providing  for  the  monetary  requirements  of 
Russia,  while  Japan  has  successfully  appealed  to  London  and  New 
York  for  the  issue  of  her  last  loan.  The  conditions  of  the  New 
York  money  market,  after  having  been  for  several  years  suffering 
from  the  effects  of  great  over-speculation,  and  to  some  e.xtent  hav- 
ing had  to  lean  on  the  great  financial  centres  of  Europe,  appear 
now  to  have  reached  a  far  more  normal  and  satisfactory  state,  and 
with  favourable  crop  prospects  the  business  outlook  there  shows 
every  symptom  of  improvement,  while  the  approaching  Presiden- 
tial election  cannot  have  the  same  disturbing  influence  as  on  the 
last  two  occasions,  for  the  question  of  sound  money  seems  no 
longer  in  doubt.  At  home  several  matters  which  while  pending 
had  a  disturbing  influence  on  the  money  market  have  been  dis- 
posed of,  and  not  the  least  important  of  these  has  been  (he  suc- 
cessful issue  of  the  new  water  stock  to  the  shareholders  in  the  old 
water  companies,  a  very  important  measure  indeed  which  if  not 
carried  out  might  have  mvolved  the  public  issue  of  some  30  mil- 
lions of  Metropolitan  water  stock,  causing  a  general  disturbance. 
Again,  the  Port  of  London  Billl  which,  whatever  its  intrinsic 
merits,  at  one  time  threatened  to  imply  further  large  calls  on  the 
money  market,  is  not  now  likely  to  be  passed  into  law  or  to  be 
revived  again,  and  it  now  behoves  the  directors  of  the  dock  com- 
panies to  show  that  private  enterprise  is  e<jual  to  bringing  Ike  Port 
up  to  modern  requirements  and  to  maintam  and  improve  in  every 
way  the  great  shipping  trade  of  the  metropolis.  In  South  Africa 
the  expected  revival  has  not  yet  made  itself  felt,  but  gradually  the 
mines  i>re  increasing  their  output;  during  the  first  six  months  of 
1904  we  have  received  ;^8,ooo,ooo  of  gold  from  that  country,  com- 
pared with  ;^6,3oo,ooo  in  the  corresponding  six  months  of  1903 — 
gradually  but  surely  these  increased  shipments,  the  increased  pro- 
duction of  gold  all  over  the  world,  cannot  fail  to  make  themselves 
felt  in  our  money  markets  and  through  them  in  the  business  world 
generally.  The  outlook  then,  always  apart  from  the  war,  the 
effect  of  which  no  one  can  gauge,  appears  to  be  towards  generally 
easier  and  more  hopeful  conditions,  and  with  improving  monetary 
conditions,  trade  throughout  the  country  should  prosper  also,  and 
if  so  our  business  should  profit  to  an  equal  degree.  I  now  beg  to 
move   that   the  report   be  adopted. 

This  was  seconded  by  the  Deputy-Governor  (Mr.  John  Trotter) 
and  carried  unanimously. 

It  was  moved  by  Mr.  Alfred  Laurie,  seconded  by  Mr.  Lane  and 
carried  unanimously  :  "  That  the  best  thanks  of  the  meeting  be 
given  to  the  Governor,  the  Deputy-Governor,  the  directors  and  the 
local  directors,  for  the  able  manner  in  which  they  have  directed 
the  affairs  of  the  bank  during  the  past  half-year." 

It  was  moved  by  the  Governor,  seconded  by  the  Deputy-Governor 
and  carried  unanimously  :  "  That  the  thanks  of  the  meeting  be 
given  to  the  general  manager,  the  managers  at  the  head  office,  and 
the  branches,  the  secretary,  and  the  staff  of  the  bank  generally,  for 
the  efficient  discharge  of  their  several  duties  during  the  past  half- 
year." 

The  proceedings  terminated  with  a  special  vote  of  thanks  to  the 
Governor   for   presiding. 


UNION     BANK     OF    AUSTRALIA. 

The  annual  general  meeting  was  held  Monday,  July  25,  at  the 
offices,  Cornhill,   Mr.  Arthur  Flower  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  observed 
that  a  comparison  of  the  present  balance-sheet — to  February  29 
last — with  that  of  six  months  previously  would  show  that  while  the 
bank's  present  deposits  exhibited  an  increase  of  about  ;f45o,ooo 
their  bills  discounted  and  advances  in  Australasia  and  the  colonies 
also  amounted  to  about  ;,f650,ooo  more.  This  bore  testimonv  to  the 
elasticity  of  the  business,  and,  considering  the  care  which  was 
exercised  in  the  acceptance  of  fresh  business,  it  must  be  regarded 
as  a  satisfactory  feature.  Their  liquid  and  readily  available  re- 
sources under  the  heads  of  specie  on  hand  and  cash  balances, 
bullion  and  advances  on  bullion,  money  at  call  and  short  notice 
in  London,  investments,  balance  of  remittances  and  drafts  in 
transitu,  and  bills  receivable  at  the  London  office  amounted  to 
;^7,340,ooo.  After  deducting  ^f  1,000,000,  investments  specially 
allotted  to  the  reserve  fund,  this  represented  about  6s.  rod.  in  the 
pound  of  all  the  bank's  liabilities  in  Australasia  and  London  under 
the  heads  of  circulation,  bills  payable,  and  deposits  (;^i5,990,ooo), 
making  together  ;^i8,584,ooo.  Such  fluctuations  as  were  shown  in 
the    various  items  were    merely  those   incidental    to  the  season  of 
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the  year  to  which  the  accounts  referred.  The  most  recent  reports 
from  Australia  indicated  favourable  seasons  as  prevailihg  there  at 
present  both  for  pastoral  and  agricultural  interests,  and  prospects 
generally  for  the  future  of  their  business  might,  he  thought,  be 
described  as  decidedly  encouraging.  He  desired  to  say  a  few 
words  concerning  their  inscribed  stock  deposits.  The  bank  held 
about  ^^750,000  under  this  head,  and  this  amount  matured  on 
January  i  next.  The  directors  had,  therefore,  recently  beerk 
making  arrangements  for  its  reissue  or  repayment  at  maturity. 
They  had  decided  to  limit  the  reissue  of  the  stock  to  ;^6oo,ooo, 
and  this  amount  had  been  arranged  for  among  present  holders  of 
inscribed  stock  and  depositors  at  the  same  rate  of  interest  as 
formerly — namely,  4  per  cent.,  maturing  on  July  i,  1915.  It  is 
with  much  regret  that  the  directors  have  to  refer  to  the  death  of 
Mr.  R.  J.  Ashton,  who  had  been  for  over  36  years  a  director 
of  the  bank.  They  esteemed  themselves  fortunate  in  having  been 
able  provisionally  to  fill  the  vacancy  thus  created  by  the  appoint- 
ment of  Mr.  W.  R.  Mewburn,  who  was  manager  of  the  bank  in 
London  for  over  22  years.  The  directors  had  allotted  from  this 
half-year's  profits  ;^io,ooo  in  reduction  of  the  amount  at  which 
bank  premises  and  property  in  Australasia  stood  in  the  bank's 
books — a  proceeding  which  he  knew  was  always  properly  appre- 
ciated by  the  shareholders.  They  would  also  notice  an  appropria- 
tion this  half-year  of  ;^25,ooo  as  an  addition  to  the  reserve  fund, 
which  he  was  sure  they  would  consider  to  be  a  step  in  the  right 
direction.  Their  reserve  fund  of  ;^i,ooo,ooo  was  invested  in  the 
names  of  trustees  in  a  manner  specified  in  the  balance-sheet.  As 
to  the  addition  to  the  fund,  it  was  not  the  directors'  present  inten- 
tion to  propose  that  it  should  be  specifically  invested,  so  that  while 
the  volume  of  the  bank's  investments  will  probably  continue  con- 
siderably to  exceed  the  ;^i,ooo,ooo  held  on  account  of  the  reserve 
fund,  none  of  such  investments  would  be  regarded  as  specially 
allotted  to  the  portion  of  reserve  fund  exceeding  ;f  1,000,000.  He 
tBought  that  this  would  recommend  itself  to  the  shareholders  as  a 
reasonable  and  wise  decision.  It  was  a  matter  of  great  satis- 
faction to  the  directors  to  have  been  able,  while  continuing  the 
dividend  at  the  rate  of  10  per  cent.,  to  further  strengthen  the 
bank's  position  by  the  substantial  provisions  in  the  way  of  bank 
premises  and  reserve  fund  to  which  he  had  alluded,  and  this 
must  also,  he  was  sure,  be  a  matter  of  great  satisfaction  to  Mr. 
Hallamore  and  Mr.  Willis  and  the  staffs  serving  under  them  in 
Australasia  and  in  London. 

Mr.  William  O.  Gilchrist  seconded  the  motion,  which  was 
carried  unanimously ;  and  Mr.  W.  R.  Mewburn  was  afterwards 
elected  a  director  of  the  bank. 


CONSOLIDATED     MINES     SELECTION. 

The  seventh  annual  general  meeting  of  the  Consolidated  Mines 
Selection  Co.,  Limited,  was  held  on  Tuesday,  July  26,  at  Win- 
chester House,  E.G.,  Mr.  Francis  Muir  (the  Chairman)  presid- 
ing. 

The  Secretary  (Mr.  C.  W.  Moore,  F.C.I.S.),  read  the  formal 
notice   and  the    report    of   the  auditors. 

The  Chairman,  after  referring  to  the  great  loss  the  company  had 
sustained  by  the  death  of  Mr.  Hugo  Andreae,  in  the  course  of  his 
remarks,  said  :  Turning  now  to  the  accounts,  the  capital  remains 
as  before,  ^^500,000 ;  the  reserve  fund  is  also  as  before,  ;f 5o,ooo. 
The  profit,  including  the  balance  brought  in  from  the  previous 
year,  amounts  to  ^6,240,  against  ;^4i,923  last  year,  and  this  we 
recommend  should  be  carried  forward.  The  various  investments 
shown  in  the  balance-sheet  amount  in  all  to  something  like 
;£20,ooo  less  than  last  year,  and  the  amount  of  cash  in  hand  and 
at  short  call  comes  to,  approximately,  the  same  sum.  Under 
various  headings  among  the  assets  we  give  the  location  of  our 
different  investments,  and  the  chief  alteration  is  a  reduction  of 
about  _^i2,ooo  in  our  Australian  investments,  which  are  this  year 
;^20,826,  against  ;£^33,I90.  Our  principal  investment  there  now 
is  in  the  Great  Boulder  Proprietary  Company,  in  which  we  have 
considerable  confidence.  Our  chief  interests  in  the  Rand  at  pre- 
sent are  in  various  deep  levels,  and  these  we  regard  as  of  great 
future  promise.  Of  course,  some  of  our  shares  show  considerable- 
depreciation  ;  but  there  are  others  which  show  considerable  appre- 
ciation ;  indeed,  had  we  desired  to  show  a  large  profit  in  this 
account,  we  could,  by  realising  certain  of  our  securities,  have  done 
so.  AJnong  our  deep-level  securities  we  are  interested  in  such 
mines  as  the  Angelo  Deep,  the  Driefontein  Deep,  the  Main  Reef, 
City  Deep,  Transvaal  Coal  Trust,  Wolhuter  Deep,  Witwatersrancj' 
Deep,  and  W"estem  Rand,  and  in  other  undeveloped  farms.  The 
development  of  these  deep  levels  has  been,  of  course,  very  much 
restricted  and  retarded  by  the  war,  and  subsequent  labour  difficul- 
ties ;  but  the  time  when  they  will  appear  attractive  to  ordinary 
investors  is  now  rapidly  approaching.  I  may  also  mention  a 
considerable  investment  that  we  have  in  South  Africa  in  Premier 
Diamonds,  from  which  we  look  for  very  satisfactory  returns  ere 
long.  In  the  American  Continent  our  investments  are  still' 
chiefly  in  the  Anglo-Klondyke  Company,  which  is  promising  again 
this  season  to  do  very  well,  the  Esperanza  Mine,  in  Mexico,  and 
the  Veloro  Syndicate,  formed  to  dredge  certain  gravel  beds  in  Cali- 
fornia. I  think  you  will  be  interested  if  I  read  a  letter  which  was 
leceived  on  Saturday  from  Mr.  Honnold,  our  consulting  engineer 
and  chairman  of  our  local  board  in  Johannesburg.  He  says  :  — 
"  So  far,  people  do  not  seem  to  have  grasped  the  significance  of 
our  experience  with  the  Chinese,  and  I  cannot  but  feel  that  as 
soon  as  this  is  realised  there  will  be  a  noticeable  re-establishment 
of  confidence.  To  me,  it  is  a  matter  of  great  importance  that  we 
have  the  first  shipment  here,  that  there  is  no  antagonism  to  them 
either  from  white  or  native  labour;  that  they  are  more  than  satis- 
fied with  the   provisions  made  for   their   comfort,   as   well  as   the 
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conditions  of  labour;  that  they  went  underground  without  any 
hesitation,  and  took  hold  of  the  work  with  evident  interest  and 
enthusiasm ;  and  that  many  of  them  are  already  drilling  from  two 
to  three  feet  per  shift.  There  might  easily  have  been  difficulty  or 
disappointment  in  any  of  these  directions,  and  it  was  through  fear 
of  this  that  I  watched  the  experiment  so  closely  at  the  start. 
There  are,  of  course,  difficulties  yet  to  be  met,  both  here  and  in 
China ;  but  I  am  so  well  pleased  with  our  present  accomplishments 
that  I  am  disposed  to  enjoy  at  least  a  moment  of  complacency, 
and  look  hopefully  on  the  future.  But,  notwithstanding  this,  I 
do  not  expect  much  of  an  advance  for  the  present.  In  the  mean- 
time,  we  shall  come  to  understand  the  labour  situation  better,  and, 
I  hope,  find  that  we  have  not  only  a  sufficient  supply,  but  also  that 
both  natives  and  whites  are  favourably  influenced  by  the  industry 
of  the  Chinamen,  and  that  there  is,  m  consequence,  greater  effi- 
ciency all  round.  We  shall  also,  I  hope,  find,  through  experi- 
ments now  under  way,  that  surface  equipments  can  be  somewhat 
simplified  and  considerably  cheapened,  and  that  costs  can  be  some- 
what reduced."  That,  I  venture  to  say,  is  a  very  valuable  testi- 
mony as  to  Chinese  labour,  compared  with  some  of  the  telegrams 
and  paragraphs  which  have  appeared  in  public  prints.  The 
Chairman  concluded  by  moving  the  adoption  of  the  report  and  ac- 
counts. 

Mr.  Walter  McDermott  seconded  the  motion,  and  it  was  carried 
unanimously. 

GORDON     HOTELS. 

The  fourteenth  ordinary  general  meeting  of  the  Gordon  Hotels, 
Limited,  was  held  on  Thursday,  July  28,  at  the  Hotel  Metropole, 
London,  Viscount  Duncannon,   C.V.O.,  presiding. 

The  Secretary  (Mr.  Charles  Shilson)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The    Cahirman    having    referred    to    the    death  of  the    late   Mr. 
Frederick    Gordon  and   to  the  great   loss   it   was   to    the  company, 
said  :    First   of  all,   let  me  point  out  that  in  the   business   done   is 
included  a  sum  of  about  /8o,ooo,  representing  the  working  of  the 
Grosvenor    Hotel,   from  which  turnover  the    company   has    derived 
no    profit.        This    is   due    to    the  fact   that  the  extensions   to    the 
Grosvenor    Hotel,    which    will   provide   upwards   of    100   bedrooms 
that   are   at  present  badly  needed,  are   not   yet   completed.        The 
btisiness    done    during  the  year   1904  was  ^870,052,    as   compared 
vnth  ;^904,378  in  1903.       A  close  examination  of  the  trading  of  the 
year  shows  that  the  business  of  nearly  all  the  hotels  in  the  system 
has  suffered.     I   am  glad   to   say,   however,    that  the  customers   for 
whom  we  cater  have  been  nearly  as  numerous  as  every  they  were 
in  the  history  of  the  hotels ;  but  they  have  with  one  accord  shown 
strong  economical  tendencies,  which  have  found   expression   in   the 
shortened    duration    of    their  visits    and   a    decreasing    expenditure 
■upon   wines    and   other  luxuries.        It   is   not  desirable  to  give  de- 
tailed figures,    but   if  any   shareholder  who   has   any   doubt  on  the 
subject  would  call    at    the   office,   further   information    can    be  ob- 
tained.       Another    cause    is    illustrated    by    the    history    of    one 
great  seaside   hotel.        In   prosperous  times,    when    trade   is  good, 
it  is  a  very  popular  hotel.     As  indicating  the  situation  generally,  I 
may  say  that  at  this  one  hotel,  the  falling  off  in  the  profits  in  the 
year  under   review  is   equal  to  a   dividend   of    i   per  cent,    on    the 
capital  of  the  company.     Notwithstanding  all  this,  had  it  not  been 
that  the  returns  for  the  month  of  May  from  the  London  hotels  were 
so  disappointing,    1904  would   have  been  a   good   average   year   so 
far   as  the   profits  are  concerned.        Turning   next    to  the  working 
expenses,  you  will  see  that  they   amount  to  ;^342,324  in   1904,  as 
compared  with  ^^340,871  in  the  previous  year,  showing  an  increase 
^'f  ;^'>4S3>   which  is  more  than  covered  by  the  increased   income- 
tax  paid,  owing  to  a  large  rebate  in  the  previous  year.       The  work- 
ing expenses  at  the  larger  hotels  have  decreased,  with  the   excep- 
tion of  the  Grosvenor  Hotel,  where  there  has  been   an  increase  of 
jf6,ooo,    due   to    taking    over   the    refreshment    rooms    in   Victoria 
Station,  for  the   whole   year.       There  has,  therefore,    been   a   ma- 
terial decrease  in  the  actual  working  expenses  during  the  past  year 
compared   with   the   previous  year,  when  the   same    establishments 
are  dealt  with.       This  year  we  have  taken  the  bankers'  and  general 
interest  charged,  ^2,915,   out  of  the  heading  of  working  expenses. 
This  was  a  temporary  charge,   which  will  now  disappear  owing  to 
the  recent   issue   of   debenture  stock.       The  repairs,    maintennace, 
and  depreciation  account  amounts  to  ;^S7,304.  This  large  sum  comes 
entirely  out   of  the  revenue   of  the   year,   and  is   equal   to  a  6   per 
cent,   dividend  on   the  capital  of  the   company.       For  the   sake  of 
clearness,  we  have  set  forth  in  detail  at  cost  the  investments  of  the 
reserve  and   leasehold  redemption   funds.        In    the  present   depre- 
ciated condition   of  securities  we   could  not,  of  course,   realise   our 
reserve  funds  to  produce  the  money  which  thev  originally  cost.     On 
the  other  hand,   I  think  it  is  fair  to  mention  'that  the  valuation  of 
the  stock   of  wines,  spirits  and  cigars   is  taken  at   cost   price,   and 
being  of   good  quality  and   well   bought,    if  sold   at   present   value 
wou  d,   I  am    advised,   show   a  large    profit.     I    am   not    prepared, 
partly  because  I  have  not  yet  had  time  to  make  myself  thoroughly 
famihar   with    all    the  ramifications    of  a   great  business  like    this, 
to  prophesy  as  to  the  future.     I  feel,  however,  justified  in  assuring 
the  sharehoiders  that   in   our   view  the    business    is    a    sound    one 
btill,  however,  sound  as  the  business  may  be,  it  is  well  to   emem- 
ber    that    history  proves    that   the    revival   after  a    long    period    of 
depression  like   that  of  the   past   few   years  is   bound   to   be   slow, 
*  °"f ;        u"',,''"'";;  ^''^   '"■•"■     ^^^^^t  P^'"'   ^^^^  been   taken   to 
a  number 'nf  "'^  ^^^^'^   "f  competition   have  been  to   attract 

a  number  of  our  regular  customers  to  other  houses.  All  the  evi 
dence  at  present  points  in  the  opposite  direction,  I  am  glad  to  sav 
and  we  have  a  number  of  letters  showing  that  th.  ^ 

"     the    position   to-day   may  h 


After  all,  the  Gordon  Hotels  must  depend  for  their  success  upon 
the  excellence  of  their  management.  The  communications  which 
we  have  recently  received  from  some  of  our  visitors  afford  evidence 
of  the  wide-spread  confidence  they  justly  have  in  our  staff  of 
managers.  These  gentlemen  have  been  trained  under  the  direc- 
tion and  during  the  Chairmanship  of  the  late  Mr.  Frederick  Gor- 
don, they  have  inherited  his  spirit  and  traditions ;  they  rightly 
possess  the  confidence  of  the  board,  and  the  relations  between  the 
directors  in  charge  of  the  various  hotels  and  the  individual  mana- 
gers have  been  and  are  most  cordial  and  satisfactory.  The 
Chairman  then  explained  the  system  on  which  the  hotels  were 
managed  and  in  conclusion  moved  the  adoption  of  the  report  and 
accounts.. 

Sir  Henry  Burdett,  K.C.B.  (Deputy-Chairman),  seconded  the 
motion,  which,  after  a  short  discusssion  was  carried  unanimously. 

A  resolution  was  then  carried  authorising  the  directors  to  issue 
;^ioo,ooo  y4  debenture  stock,  part  of  the  unissued  balance  of 
;f  140,000  remaining  out  of  the  ^^280,000  authorised  in  1897  and 
the  retiring  directors  having  been  re-elected  and  Mr.  Hyde's  ap- 
pointment confirmed  the  proceedings  closed  with  a  vote  of  thanks 
to  the  chairman   and  directors.  a 
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UNITED    AFRICAN     EXPLORATIONS. 

The  annual  general  meeting  of  the  shareholders  of  the  United 
African  Explorations,  Limited,  was  held  yesterday,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  R.  J.  Price,  M.P.  (Chairman  of 
the  company)  presiding. 

The  secretary,  (Mr.  A.  P.  Mack)  having  read  the  notice  convening 
the  meeting,  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and  accounts, 
spoke  at  some  length  on  the  good  prospects  of  the  company  and  the 
work  that  was  in  progress.  He  mentioned  that  the  development  at 
the  Um  Garaiart  Mine  of  the  Nile  Valley  Co.,  had  been  greatly  in- 
terfered with  by  the  water,  but  they  were  assured  that  in  the  month 
of  December  the  mine  would  be  cleared  of  water,  and  they  be  able 
to  continue  the  work.  He  did  not  doubt  that  a  considerable  sum 
would  be  forthcoming  from  the  mine,  because  they  were  in  splendid 
stone  when  the  work  was  discontinued,  and  they  had  no  reason  to 
think  otherwise  than  extremely  well  of  their  prospects  in  regard  to  the 
cmopany.  The  Nile  Goldfields  had  had  an  eventful  year;  they 
were  a  long  time  hunting  about  to  find  something,  but  they  now 
possessed  two  prospects  which  were  certainly  worthy  of  further 
development. 

The  Watiate,  which  was  favourably  situated,  showed  ore  on  assay 
of  high  value,  and  was  well  worthy  of  further  exploration.     The  El 
Hudi,  which  was  conveniently  situated  near  Assouan,   showed  large 
reefs,  if  of  low  grade,  and  it  was  hoped  by  a  further  exploration  they 
would  find  a  great  improvement,  and  this  m.ight  become  a  valuable 
mine.    As  regards  the  general  prospects  of  the  company,  all  he  could 
say  was  that  they  had  what  he  believed  would  be  very  good  business 
in  view.      He   would    not   go  into  particulars,  he  did   not  think  it 
necessary  to  do  so.     It  was  their  duty,  of  course,  to  work  the  country 
for  new  business  and  to  work  it,  and  try  to  make  it  payable.     They 
had  extremely  good  prospects.     The  business  they  had  in  hand  which 
they  could  easily  handle  would  give  them  good  and  extremely  good 
results.     It  was  not  mining  business,  but  it  was  business  of  a  sub- 
stantial character,  and  they  would  have  no  difficulty  in  carrying  it 
through,  if  they  were  lucky  enough  to  obtain  it  as  he  believed  they 
would  be.     He  would  not  go  further  into  their  position,  but  would 
be  glad  to  answer  any  questions.     Before   moving  the  adoption  of 
the   report  formally,  he  would  like  to  say  a  word  on  the  subject  of 
the  dividends  which  it  was  proposed  to  declare  that  day.      It  was 
amply  earned  and  gave  them  an  opportunity  of  carrying  over  more 
than  enough  for  another  10  per  cent,  dividend,  if  they  were  disposed 
to  pay  it.  They  were  thoroughly  justified  in  paying  a  dividend.    The 
payment  was   a    moderate    one,    and   left   them   with   an  excellent 
working  capital  in  addition  to  very  valuable  share  assets,  and  per- 
sonally he  could  see  no  objection  to  paying  it.     But  as  that  matter 
would  come  up  on  the  resolution  to  declare  the  dividend  he  would 
proceed  to  move  the  adoption  of  the  report. 

The  Earl  of  Oxford  seconded  the  resolution,  and  it  was  carried 
unanimously. 

The  chairman  said  they  now  came  to  the  question  of  dividends. 
When  the  Board  decided  to  recommend  it,  two  of  their  colleagues 
held  a  different  view,  and  they  had  since  written  letters  to  the  Board 
urging  that  the  dividend  should  not  be  declared,  on  the  ground  that 
the  company  was  not  justified  in  doing  so,  the  shares  they  held  being 
shares  that  they  might  not  be  able  to  deal  with.  He,  however 
wished  to  point  out  that  they  had  written  down  the  value  of  these 
shares.  He  moved  "  That  a  dividend  of  2/-  per  share,  less  income 
tax,  as  recommended  in  the  report,  be  declared  and  paid." 
Mr.  Cordner  James  said  he  would  second  it. 

Mr.  C.  E.  Akers  then  gave  his  rea»ons  for  asking  that  the  dividend 
should  not  be  paid,  saying  that  he  did  so,  because  he  thought  they 
should  pay  no  dividend  until  the  water  was  out  af  the  Mines.  It 
would  be  better  to  wait  and  realise  a  little  more  and  then  pay  a 
larger  dividend. 

In  answer  to  a  call  for  the  other  director,  Mr.  Stanlake  Lee  said  he 
agreed  with  Mr.  Akers. 

The  chairman  said  they  thought  they  were  justified  in  paying  the 
dividend,  and  on  putting  the  question  to  the  meeting,  it  was  carried 
unanimously. 

On  the  motion  of  the  chairman,  seconded  by  Mr.  F.  M.  H.  Young 
the  Earl  of  Orford  and  Mr.  Stanlake  Lee  were  re-elected  directors.    ' 
On  the  motion  of  Mr.  Cordner  James,  Messrs.  Jackson,  Pixley  &  Co. 
were  re-elected  auditors,  and  the  meeting  terminated  with  a  vote  of 
thanks  to  the  Chairman. 
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Prices    of    Mine    and     Mining    Finance 
Companies'    Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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iit\  Oceana  Consolidated 
Porges-Kandfontein 

Rand  Mines   new)  ...  9; 

Randfontein  3 

Rietfontein a^ 

Robinson  Gold,  £5  ...  9A 

Do.     Randfontein  ifl 

Roodepoort  United...  3I 

Salisbury iji 

Sheba    a/6 

Simmer  and  Jack,  £1  1' 

S.A.  Gold  Trust    4J 

art    Steyn  Estate a 

lif    Tr'nsv'al  Dev'Iopme't  1 

tU:  Transvaal  Gold  Eats.  1 

3}  I  Treasury 3^ 

Van  Ryn 3H 

Vereeniging  Estate...  if 

Vogeistruis if 

Welgedacht    6 

Wemmer io|: 

West  Rand iV, 

Wolhuter,  £4 3* 

Worcester  is 


Ubbp  Levels 

4 


5 

8 


6A 
3l 
Rhodesians. 


Nourse  Deep 3) 

Rand  Mines  Deep   ... 

Rand  Victoria    

Robinson  DeepOnew) 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep  ... 
Village  Main  Reef  ... 
Witwatersrand  Deep 


ii 


4 

.1 

'i 

'I 

1 

1 

% 

t 

V 

A 

A 

I 

in 


Diamonds. 

l8j 


"1% 
10/     1 
9/6 
9 

35 
2/6 

7 

4/6 
»3/9 
4/6 

•  1/ 

5/6 
6/6 

H 

la/o 

3/ 
2/6dts 


Associated     

Do.  Nrn.  Blocks.. 
Bellevue  Proprietary.. 
Boulder  Deep  Levels 
Brownhill  Extended.. 

Chaffers  4/     

Cosmoplt'n  Pr'pri't'y.. 
Golden      Horseshoe.. 

New  Shares    

Golden  Links   

Great  Boulder,  2/   

Do.    Main  Reef,  10/.. 
Do.  Perseverance  .. 

Great  Fingall  

Hainault    

Hamnton  Plains     

Hannan'sStar  


Australian, 

'A 

10/3 

111 

3/6 

9/6 

7i 

4/6 

"4/3 

4/6 

11/ 

1 

5/6 
6/6 


li 

t 

9/6 

Si 

9/3 

2/6 

■f 

9/6 

7 

4/6 

6/1 

1 

22/9 
4/ 

lo/q 

'1* 

1 

'i 

■S/l 

6/ 

4/6 

West  African. 


Northern  Copper     ,..  a{ 

Rezende  5/ 

Rhodesia.  Ltd * 

Do.     Exploration  af 

Do.    Goldfields...  " 

Rice  Hamilton  i; 

Selukwe  

Tanganyika    9' 

V.  ^/.  Gwanda 

West  Nicholson    

Willoughby    5' 

Zambesia    Exploring  1^% 

iKamfersdam  ^ 

Koffyfontein  \ 

Lace  Diamond   if^ 

Orange     Free    State 
I     Diamond -^ 

Ivanhoe,  Gold  Corp.      7H 

Ivanhoe  South  f 

Kalgurli   sA 

Lady  Shenton  2/6 

Lake  View  Cons  i(%- 

London  &  W.A.  Ex- 
ploration        ft 

Mount  Boppy -^A 

Millionaire J 

North  Kalgurli 6/9 

Oroya  Brownhill  3I 

Peak  Hill     J 

South  Kalgurli lA- 

Sons  of  Gwalia il* 

W.  A.  Goldfields  i 

W'str'lia  Mt.Morgans      A 
White  Fe'th'rM'nRf,  4/6 


f 

■/6 


2/6 
|dis 


3j 

15/6 
23/6 
39/3 

3'/3 

i 

X 

3/ 


I 


Abbontiakoon   

Abosso 

Akinassi  (New) 

Ashanti  C'sols,  2/  pd. 

Do.         Goldfields... 

Ashanti  Sansu  

Bibiani,  fully  pd 

British  Gold  Coast ... 
Effuenta  (Wassau)  ... 
Fanti  Consolidated]... 
G'ld  C'st  Ag'n'y ,  new 

Do.     Amalgamated 


Anaconda,  25  aots.  ■  . 
Balaghat,  ful  y  paid  .. 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Camp  Bird    

Cape  Copper,  £3   

Champion  Reef,  10s.... 

Con.  Gold  N  Z 

Copiapo,  /'a 

Coromandel  19/6  pd.... 

Exploration    

I,'>ontino  &  Bolivia   ... 

Le  Roi    

Do.    (No.2>   

LibioIa.j^S        

Linares,  £2  

Mason  A  Barry,  £1  .„ 
Mount  Boppy 


A 

1 

V 

■W 

V 

■ 

4/ 

ddis 

ids 

i 

2 

i4 

1/6 

It 

■* 

iV 

n 

•h 

2/6 

2/6 

14/ 

1 

3 

k 

t 

Gold  Coa5t(WassaD) 

Deep    tV 

G'6elds  E'st'n  Akim  A 

Himan  Concessions  | 

Ivory  Coast  Gold  ...  1/3 

Obbuassi   Syndicate  i 

Prestea J 

Sekondi  and  Tarkwa      s 

Taquah  and  Abosso  I 

Wassau  ij 

W.A.  Gold  Trust    ...  2/6 


4/6 

t 

1 
5/6 


2/6: 


IlSCCLLAHEOUS. 


1t« 

iHr 

t3/ 

f;/6 

is/ft 

It 

2,/6 

23/6 

38/6 

37/6 

2/9 

it 

i§ 

6/3 

3* 

31^ 

6/3 

f 

ift 

2i* 

I 

1  ■: 

1' 

3/ 

32/ 

17/6 

Jt 

•4 

* 

53 

* 

10/ 

I 

I 

4f 
59 

3 

3 

2 

2' 

2/6 

jli 

3A 

Mount  Lyell.  ^i  13/ 

M'nt.  Morgan    2^ 

Mysore,  los.  6f 

Mysore  Goldfiilds, 15/6  3/ 
Do.  WesL,  10/  ...  7/ 
Do.     Wynaad,  19/  6/6 

Namaqua,  £3     2| 

Nile  Valley i  " 

Nimrod  Syndicate  ... 
N'ndydroog,  10/  shrs. 

Ooregura     

Do.        Pref.     

RioTinto,  ;^5    53 

St.  John  del  Rey      ...  10/ 

Tharsis  jQa    4J 

Waihi    sA 

Vmir      «    T^ 


GROSS 

TBArFlC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

In. 

or  Dec 

In 

or  Dec 

Amount. 

on 
1903. 

U 

Amount. 

on 
1903. 

!    ^ 

£ 

£ 

£ 

Alcoy  and  Gandia      .. 

July  23 

Ps.  10,000 



5,000 

Ps.  476,500 

+ 

P.  13.500- 

Antofagasta(Chili)anc 

Bolivia           June 

ArgentineGt.  Westernljuly   15 

$605,000 

+ 

54.000 



— 



10,057 

+ 

■  63 

♦ 

23,716 

+ 

«7» 

Algeciras  (Gibraltar)... 
Bahia  Blanca  &  N.W. 

„      16 

P».33,26o 

+ 

3.83> 

♦ 

PS75,5S4 

— 

P».4,6o6 

■  •     »3 

933 

- 

97 

» 

3.134 

— 

419 

Buenos  Ayres  &  PaciBc 

..     »3 

J7.S16 

+ 

2,104 

i 

54.'8i 

_ 

",309 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Slhn. 

1.     23 

77,365 

+ 

9,098 

».>83,959 

+ 

309.693 

..     24 

43.6>8 

+ 

474 

i 

148,839 

+ 

694 

Do.             Western 

..     24 

"9.399 

— 

5.365 

i 

67,789 

— 

■4,954 

Do.           Knsenada 

„     U 

263 

— 

3=3 

♦ 

9M 

— 

554 

C.  Ur'g'ayofMte.Vid. 

■•      '3 

5.077 

— 

1.469 

* 

16,660 

— 

6,179 

Do.      Eastern  Ex. 

X      >3 

'.■47 

+ 

J09 

« 

4.593 

■1- 

357 

Do.    Northern  Ex. 

11      "3 

746 

— 

5» 

« 

2,422 

353 

Do.     Western  Ex. 

t>      23 

542 

— 

27 

« 

«.7i4 

— 

612 

Cordoba  Central 

..      24 

3.755 

+ 

75 

85,-l5 

+ 

■  2.925 

Do.      Northern  Ex. 

<■      24 

7.945 

+ 

270 

163,460 

+ 

35.555 

Do.N.W.Aretn.Ex. 
Cordoba   and   Kosario 

«      24 

3.055 

— 

20 

42.750 

■  ,330 

,.      17 

5.240 

+ 

i,oSo 

« 

11,050 

— 

400 

Costa  Rica        

i>      23 

4.145 

+ 

697 

tHt 

141,826 

_ 

7,448 

Cuban  Central 

,.      23 

4.378 

+ 

968 

« 

>3,'78 

+ 

413 

Gt.  West  of  Brazil     ... 

,.      23 

3,126 

— 

682 

141,241 

12,481 

Entre  Rios       

„      23 

2,034 

— 

17 

i> 

6,581 

™ 

1,098 

Int.-Oceanic  of  Mexico 

,.      23 

1 102,600 

+ 

$670 

<t 

$335,470 

— 

$4,640 

Leopoldina       

..      »3 

18.150 

— 

.2.356 

371,384 

— 

■7.644 

Mexican            

..      "3 

9ioa.5oo 

+ 

«2,000       $ 

$330,300 

— 

II.IOO- 

Do.   Southern    ... 

7 

»»3.737 

— 

*'i653 

«» 

$633,'42 

- 

$96,020 

Manila 

II      »3 

27,510 

— 

»9.57i 

886,465 

— 

114, I03' 

Nitrate 

..      >5 

19,301 

— 

'.784 

« 

19,301 

+ 

■.784 

Ottoman            

1.      »3 
June    » 

5,627 

+ 

324 

♦ 

15.707 

— 

■.414 

Peruvian  Corporation 

$484,800 

+ 

»43.45o 

$2,920,825 

+  $"53,725 

San  Paulo         

July    17 

24.50:' 

+ 

950 

« 

63,037 

6,946 

Villa  Maria  &  RuBno 

•<     '3 

864 

— 

446 

29,918  + 

3.077 

Weitem  of  Havana  ... 

1.     >3 

4.440 

+ 

895 

♦ 

■3.863 

+ 

■,35S 

•  For  month. 


t  Fortnight  ended. 
••  From  January  i,  1904. 


i  From  July  i,  1904. 


INDIAN 

RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

MAHC. 

In.  or  Dec. 

■^^. 

In.  or  Dec. 

ending 

Amount. 

on 
1903. 

u 

Amount. 

on 
■903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

June3o» 

R».5,76,l99  -  Rs.  17,364 

i 

Rs. 99,77, 600 

+  Rl6,5o,75» 

..     18 

R8.2,68,iioj+  Rs.  33,991 

♦ 

Rs. 66, 71, 191 

+  R.4,6C,399 

July   23 

Rs.2,3i,ooOi+  Kg. 50,000 

t 

Rs.  8,03,000 

—    R. 57, 000 

..     23 

Rs.3.42.ooo[+  Rs. 26,000 

t 

Rs. 11,75, 000 

-  R.  1.89,000- 

Burma     

June  2s 

Rs. 2,09,932  —  Rs. 34.600 

R  1, 40, 5 1, 794 

+  R12,42,9I^ 

Delhi  Umballa...:]uly    21 

Rs.28,000—       Rs.700 

t 

R«.96,3oo 

-Rs. 10,600 

East  Indian 

,,     23  Rs  i3,o4,ooO|  +  R.i, 12,000 

t 

R.43,47,000 

+   R5.o8,ooo 

Gt. Indian  Penin. 

,,     23IRS.  7,22.900!  +  R.2, 32,689     t 

R.  22,15,200 

+       r68,i66 

Indian  Midland 

,,     23!  Rs.i, 16,400  4- R.     4.329 

Rs. 4, 42, 200 

-R.    11,496 

Madras 

,,     23 

;<;23,ioo+        i;i,335 

;<;79.2oo 

„   ;£^,490 

South  Indian   ... 

June  18 

Rs.3,20,557  —    Rs.9,860 

Rs.56,86,280 

+  Rs.20,325 

South  Behar    ... 

..    30» 

Rb.i6,98oi+     Ra.2,544 

Rs.2,97,311 

+  Rs.21,240 

Sthrn.  Mahratta 

..      30 

Rs.1,55,617  +  Rs.73,848 

Rs. 58,89,221 

+  R   8,06,340 

SouthernPunjab 

July    .6 

Rs  55,250  +  Rs.14,203      t 

Rs.    1,28.77s 

+  R.     30.73S- 

For  12  days,    f  From  July  i,  1904.    $  From  Jan.  i 
UNITED  STATES  AND  CANADIAN 


1Q04.  I  From  July  1,1903. 
RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEF.K. 

GROSS   TRAFFIC  TO   DATE 

NAME. 

Period 
ending. 

Amount 

In.  or  Dec. 
on  1903. 

Amount. 

In.  or  Dec 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ...  July 

31 

959.000  + 

105.000 

i 

2,948,000  + 

3{8,coo- 

Chicago  Gt. Western     „ 

21 

112,622; — 

25,284 

i 

343.477]- 

66,584 

Denver&Rio  Grande,    ,. 

21 

294.800! - 

S'.500 

i 

869,400!- 

111,800 

Gr.  Trie.,  Main  Line 

21 

j£i  "5.767,— 

;£lO,900 

i 

;£352,i84i- 

^15,466 

Gr.  Trk.,  Western... 

21 

£15.9^'  - 

;£2,973 

f 

;£52,76li- 

.£10,780 

Do.  Det.,G.H.&Mil. 

31 

.£6,356;+ 

.£2,078 

i 

;£l9.645:  + 

;<;5,752 

Louisville&Nashv'le 

21 

662,0001— 

34,000 

i 

1,902,000,— 

141,000 

Miss.,  K.,&  Texas... 

21 

307,875  + 

12,033 

i 

888,381  + 

51,291. 

Missouri  Paci6c     ... 

21 

690,000 

— 

61,000 

i 

1,876,000;  — 

127,000 

Southern       

21 

857.000 

+ 

20,000 

» 

2,496,000;  + 

97,000 

Wabash         

21 

470,000 

+ 

6,000 

i 

".395.000  + 

69,000- 

$    From  July  i,  1904. 
MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 


Month. 


In. 


or  Dec. 
on 

1903. 


ot: 


Atchison        

Canadian  Pacific  ... 
Chic,  Mil.  &S. Paul 
Denver  &  Rio 

Erie      

Gr.  Trk.  Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.&Mil. 
Illinois  Central 
Louisville  &  NashvL 
Miss.  K.&  Texas  ... 
New  Vork,Ont.  &W. 
Norfolk  &  Western.. 
Pennsylvania 
Phil.  &  Reading  ... 
Southern  Pacific    ... 

Southern       

Union  Pacific 
Wabash         


May 


dols. 
1,817,000 

1,384,000 

704,000 

525,000 

1,503,000 

183,700 

22,000 

2,500 

877,000 

831,000 

40S.697 

151,000 

768,000 

3,316,000 

1,119,000 

2,466,000 

667,000 

1,934,000 

452.000 


dols. 

210,000 

8,000 

165.000 

26,000 

304,000 

20,300 

600 

2,200 

300,000 

4,000 

11,412 

64,000 

25,000 

390,000 

329,000 

78,000 

137.000 

358,000 

24,000 


NET   EARNINGS   TO    DATB 


Amounc. 


In.  or  Dec; 
on 
1903. 


dols.      I 

23,380,000 

14,591,000 

15,387,000 

5,947,000 

10,669,000 

482,300 

61,600 

10,000 

11,141,000 

10,897.000 

4,393.0*8 

1,356,000 

7,814,000 

31,644,000 

12,459.000 

25,766,000 

11,191,000 

22,948,000 


dols. 
+  1,676.006 

—  1,827,000 
+     788,000 

410,000 
2,460,000 

—  187,100- 
+  600 

9,000 

—  1,521,00a 
+     33I.OOO 

—  83,173- 

—  46,  ICO 

4-     107,000 

—  808,000- 
+  2,015,000 
+2,501.000 
+  689,000 
+  a,  593,000 
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lEbe  Jnpestors'  IReview. 


A    Barren    Session. 

That  is  the  description  of  it  given  in  Wednesday's 
,  Daily  Chronicle  and  it  is  the  exact  truth.  Out  of  the 
seven  more  or  less  important  measures  announced  in  the 
King's  speech  only  one,  the  Brewers'  Endowment  Bill, 
has  been  forced  through  the  House  of  Commons.  Upon 
all  the  others — the  Scottish  Education  Bill,  the  Aliens' 
Bill,  the  Valuation  Bill,  the  Workmen's  Compensation 
Bill,  and  the  Irish  Labourers'  Bill,  to  say  nothing  of 
the  Re-election  of  Ministers'  Bill,  whatever  labour  the 
House  has  devoted  to  them  has  been  completely  wasted. 
The  Port  of  London,  with  all  its  clamant  necessities, 
has  been  left  in  the  lurch,  whether  at  the  bidding  of  the 
corrupt  City  Corporation  or  because  Mr.  Balfour  had 
not  energy  enough  to  push  things  on,  we  do  not  know. 
Scores  of  minor  measures  brought  up  in  the  House, 
sometimes  discussed  a  little,  at  least  tabled,  have  been 
swept  aside  and  the  only  record  of  the  session  is  Mr. 
Austen  Chamberlain's  protectionist  tax  upon  tobacco, 
the  bill  turning  brewers'  licensed  houses  into  freeholds 
with  ample  provision  for  compensation  to  those  sacred 


beings  should  a  licence  be  taken  away,  and  the  Welsh 
coercion  bill  should  it  be  "  knifed  "  through.  Surely 
no  more  striking  illustration  of  the  impotence  of  Par- 
Hament  could  be  given  than  is  contained  in  this  brief 
recital.  Parliament  is  impotent  for  two  prominent 
reasons,  first,  because  under  Mr.  Balfour's  leadership 
it  has  not  had  its  business  conducted  at  all,  and 
secondly  because  it  is  to  a  large  degree  corrupt  in 
origin.  Things  in  the  House  are  left  by  the  present 
Prime  Minister  to  go  higgledy-piggledy,  anyhow, 
throughout  the  earlier  weeks  of  the  session,  down  al- 
most to  the  final  six  weeks  thereof,  and  then  all  be- 
comes hurry,  skurry,  hustle,  and  the  knife.  To  sup- 
pose that  the  nation  can  be  governed  by  a  representative 
body  wallowing  in  helplessness  after  this  fashion  is  to 
indulge  in  phantasies  of  the  most  dangerous  descrip- 
tion. Either  the  chaos,  the  anarchy  of  our  legislative 
machine  will  be  ended  by  the  establishment  of  some  sort 
of  dictatorship,  more  or  less  visibly  under  military  con- 
trol, or  we  shall  have  an  upheaval  of  the  democracy 
which  will  first  sweep  away  existing  institutions  and 
then  proceed  to  erect  new  ones  modelled  upon  saner 
lines. 

For  a  long  time  back  we  have  dreaded  both  eventuali- 
ties without  being  able  to  make  up  the  mind  which  was 
the  more  probable.  Those  who  live  in  London  are 
very  apt  to  go  astray  about  the  mental  quality  of  the 
electorate  throughout  the  Kingdom.  There  is  an  in- 
vincible apathy,  an  isolation,  a  sycophancy  and  indif- 
ference amongst  the  people  of  the  metropolis  and  the 
southern  counties  which  presages  the  advent  of  a  mili- 
tary dictatorship.  In  the  provinces,  however,  there 
are  still  indications  of  a  gratifying  kind  that  voters 
think  and  possess  intellectual  independence  to  an  ex- 
tent which  may  save  the  country  from  the  worst  doom 
which  could  befall  it.  Better  a  peaceful  revolution 
whereby  our  legislative  institutions  should  be  made 
anew  and  our  administration  remodelled  from  top  to 
bottom  than  that  the  British  Parliament  should  sink 
into  the  helpless  position  of  the  Roman  senate  and  be- 
come a  mere  registering  instrument  at  the  beck  and 
call  of  an  absolute  master.  Here,  however,  comes  in 
the  second  cause  of  Parliamentary  impotence  and  the 
enlightened  constituencies  throughout  the  country 
will  have  to  bestir  themselves  if  the  nation  is  to 
be  saved  from  the  worst  fate  that  could  befall  a  people. 
We  will  have  to  give  up  our  corruptions  and  act  to- 
gether with  something  like  revolutionary  comradeship, 
with  something  of  the  spirit  that  animated  the  better 
elements  of  the  first  French  revolution,  if  Parliament 
is  to  be  cleansed  and  renovated,  and  our  law-making 
instrument  brought  up  to  a  level  with  the  requirements 
of  modern  civilised  life  in  this  stupendous  empire,  at 
the  centre  of  which  we  sit  growing  hungry  and  discon- 
tented. 

Just  look  at  the  way  in  which  most  members  of  Par- 
liament are  at  present  selected,  at  the  bribery,  systema- 
tic and  continuous,  necessary  in  order  to  propitiate  the 
electorate.  An  eminent  Radical  member  of  the  House 
has  long  declared  that  it  costs  him  ;^5oo  per  annum  to 
keep  his  seat  sweet  and  safe,  and  there  is  never  a  can- 
didate, with  the  exception  of  a  few  labour  members, 
who  goes  before  a  constituency  who  has  not  to  put  his 
hand  in  his  pocket,  to  subscribe  for  this  charity  and 
that  institution,  to  attend  bazaars  and  liberally  contri- 
bute to  the  funds  of  churches  and  chapels,  to  subsidise 
hospitals,  fire  brigades,  cricket  clubs,  football  clubs,  and 
so  on.  There  is  a  continual  drain  to  which  the  actual 
cost  of  the  election  fight  becomes  after  a  time  a  baga- 
telle.      How  is  it  possible  to  obtain  a  man  of  genuine 
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ability,  of  sincere  patriotism,  under  a  system  of  this 
degrading  and  corrupt  kind?  It  is  nearly  impossible 
and  the  marvel  to  us  always  is  that  the  House  of  Com- 
mons is  not  fuller  than  it  actually  proves  to  be  of  the 
log-roller,  the  title-groveller,  the  carpet-bagger,  the  in- 
strument of  the  corrupting  monopolist.  There  are  plenty 
of  that  kind  of  people  in  the  House,  greasy  and  glut- 
tonous, but  the  leaven  of  genuine  patriotism,  of  earnest 
men  desirous  of  doing  their  best  is  still  enough  to  keep 
them  from  surrendering  the  liberties  of  the  country  al- 
together into  the  hands  of  the  Court,  of  their  plutocra- 
tic masters,  and  the  military  faction  which  forms  the 
natural  complement  of  financial  tyranny. 

In  view  of  the  effete  impotence  of  Parliament  and  the 
degradation  of  the  electorate,  what  we  should  like  to 
see  is  a  clubbing  together  of  clean-minded  and  inde- 
pendent citizens  with  votes  in  all  constituencies,  an 
agreement  among  them  to  tax  themselves  according  to 
their  means  in  order  not  merely  to  provide  for  the  ex- 
penses of  an  election  so  that  they  might  be  free  to 
choose  men  for  other  than  monetary  reasons,  but  to 
pay  modest  salaries  to  these  men  when  returned  to  the 
House  as  members.  A  contribution  of  a  shilling  per 
annum  from  every  Liberal  elector  in  the  United  King- 
dom, every  man  whose  mind  was  embued  with  healthy 
patriotism,  would  amply  suffice  to  return,  say,  200  mem- 
bers of  Parliament  and  pay  them  a  salary  of  from  ;^200 
to  ;£^5oo  per  annum.  Unless  the  electorate  wakes  up 
and  takes  some  such  course  as  this  we  shall  have 
indifferently  good  Parliaments  and  indifferently  bad 
ones,  but  never  a  House  of  Commons  strenuous  enough, 
determined  enough,  or  capable  enough  to  set  to  work 
and  reframe  the  constitution  to  adapt  it  to  pre.sent-day 
requirements,  never  a  house  composed  of  men  of  busi- 
ness capacity  and  practical  enough  to  clean  out  the 
Augean  stables  of  the  War  Office  and  the  Admiralty. 


Banks  and    Their  Deposits 

We  have  read  the  recent  speeches  of  bank  chairmen 
with  much  interest  and  no  small  edification,   yet  now 
and  then  With  a  certain  measure  of  wonder,  not  to  say 
astonishment.      Of   all  the   addresses   delivered   at   the 
half-yearly  meetings  of  shareholders,  that  of  Mr.  Felix 
Schuster   continues  to    be    the    most    thoughtful    and 
comprehensive.       Mr.   Schuster  is  never  satisfied  with 
confining  his   attention   to   the   mere  circumstances   of 
the  hour  or  to  incidents  of  the  London  Money  Market 
during  the  period   under  review.     These   are  interest- 
ing   and  valuable,   cannot   be    overlooked    in    any   full 
survey,  but   it   is   impossible   to   deal   in   a  broad  and 
judicious  fashion  with  the  London  Money  Market  with- 
out taking   note   of   many   important   developments  in 
banking  and   finance    throughout    the  empire,  and   in 
other  great  money  markets.     Mr.  Schuster  recognises 
this,   and  one  of  the  most  interesting  portions  of  his 
address  last  week  was  his  description  of  the  influence 
of  cheap  French  money  in  depressing  rates  of  discount 
upon  our  market.      France  is  in  many  ways  by  much 
the  richest  country  in  the  world,  and  for  a  long  time 
back  the   price  of  bankers'   loanable  capital   in    Paris 
has   been  on   the  average    lower    than    on    our    own 
market.      French  bankers,   moreover,  have  such  enor- 
mous   surpluses,    such    accumulations  of    free    means, 
that  they  can  pour,    on  occasion,    uncounted    millions 
into  our  markets,   to  employ  it  there  not  only  in  the 
discount  of  bills,  but  in  the  operations  of  the  London 
Stock    Exchange   or    in    arbitrage    dealings.        Hence 
whenever   money    rates   in    London   advance  beyond  a 
certain  point,    French  competition    increases    and    the 
discounter    of    bills   for    one   finds   himself    beaten    in 
his  own  market.     Money  was  comparatively  dear  here 
in  the  past  half-year.       The   average  bank  rate,   Mr. 
Schuster    pointed    out,    was    ;^3    iis.    gd.    per    cent., 
while  short  money  in  the  outside  market  was  often  no 
better  than  if  to  2  per  cent.     This  discrepancy  alone 
had  the  effect  of  lessening  bank  profits,  because  during 
most  of  the  time  the  bankers  were  compelled  by   the 
hard  and  fast  rule  they  follow  to  allow  2J   per  cent, 
on  their  deposits.     They  thus,  at  times,   lost  on  their 


tloating  loans  and  continually  found  the  discount  rate 
weakening  even  when  it  should  have  been  firm,  as  it 
should  be  at  the  present  moment  in  view  of  the  autumn 
outlook. 

To  some  extent  the  United  States  monetary  opera- 
tions have  also  had  an  influence  this  year  upon  our 
market,  though  not  quite  in  the  same  way  as  the 
French.  There  was  tihat  large  payment,  ;^"8,ooo,ooo, 
to  the  Panama  Canal  Company,  most  of  which  was 
made  by  gold,  which  went  to  enrich  the  Bank  of 
France's  stock,  and  increase  the  credit-generating 
power  of  FVench  banks  in  a  body.  There  was  also 
that  subscription  by  New  York  finance  houses  for  half 
the  lately  issued  Japanese  loan  of  ;^io,ooo,ooo.  VVhat- 
ever  portion  of  that  half  was  not  immediately  sold 
back  on  allotment  brought  American  banking  capital 
to  London  and  helped  to  feed  our  short  loan  market 
with  credits  to  the  marring  of  any  effort  on  the  part 
of  London  banks  and  discount  houses  to  keep  rates  up. 
All  this  is  most  interesting  and  instructive,  because 
it  helps  us  to  understand  why  our  market  has  not 
responded  to  the  visible  diminution  in  its  resources. 
Deposits  have  been  shrinking  and  yet  money  has  re- 
mained, except  for  brief  intervals,  excessively  cheap 
and  apparently  superabundant.  This  could  not  have 
been  so  if  we  had  only  had  our  own  resources  to  rely 
upon.  There  would  have  been  no  3  per  cent,  bank  rate 
in  the  past  half-year  but  for  the  competition  of 
foreign  banking  money  in  our  short  credit  and  bill 
n.arket.  Is  it  an  evil,  then,  to  have  the  use  of  all  this 
foreign  money,  something  that  Mr.  Chamberlain  ought 
to  look  into  and  get  his  "  New  Article  Club  "  to  for- 
mulate or  fulminate  against?  No,  the  fact  that  rates 
have  been  low  in  the  London  Money  Market  has  been 
of  infinite  benefit  to  the  trade  of  the  country,  has 
helped  many  a  struggling  manufacturer  and  distributor 
to  hold  Iiis  own  through  bad  times,  has  contributed 
likewise  to  the  maintenance  of  our  position  at  the  head 
of  the  commercial  nations  of  the  world.  With  dear 
money  we  should  certainly  have  found  our  foreign 
trade  shrinking  as  our  domestic  trade  undoubtedly  has 
shrunk,  and  there  would  have  been  failures  of  greater 
(;r  less  magnitude  tending  to  the  paralysis  of  business 
in  more  than  one  direction.  To  have  been  able  to 
obtain  banking  credit  at  low  rates  of  interest  for,  one 
might  say,  the  whole  of  the  period  of  exhaustion  and 
reaction  which  has  lasted  since  the  Boer  war  ended 
in  May  1902,  has  been  of  incalculable  value  to  the 
British  merchant,  to  security  holders,  to  all  who  have 
a  stake  in  the  country,  be  it  only  the  stake  of  the  day 
labourer. 

We  must  never  forget  this  aspect  of  the  subject 
when  inclined  to  grumble  against  the  active,  keen,  and 
often  all-powerful  competition  on  our  market  of  the 
great  French  banks,  of  whose  resources,  perhaps,  from 
;^40,ooo,ooo  to  ;£'50,ooo,ooo  are  permanently  employed 
in  the  commerce  or  finance  of  the  United  Kingdom. 
Sometimes  the  amount  is  more  than  ;^50,ooo,ooo,  but 
any  sums  in  excess  of  ;^50,ooo,ooo  are,  we  take  it, 
altogether  absorbed  in  our  finance  operations,  loan 
raising,  and  so  on.  Mr.  Schuster  is  quite  right  in  say- 
ing that  the  French  continue  to  hold  enormous  amounts 
of  British  securities.  Not  only  so,  but  they  are  always 
adding  to  their  investments  of  that  sort.  "  Dumping," 
therefore,  in  our  Money  Market  has  been  an  excellent 
thing  for  us,  has  staved  off  miich  mischief,  and  enabled 
our  credit  institutions  to  meet  the  demands  of  their 
customers,  if  not  with  as  great  profit  to  themselves 
as  usual,  at  leait  without  pressing  upon  those  custo- 
mers to  an  extent  that  would  have  forced  many  of 
them  into  liquidation. 

But  on  one  point  we  are  still  somewhat  at  a  loss  to 
understand  bank  chairmen  in  the  mass,  and  even  so 
lucid  a  thinker  and  speaker  as  Mr.  Schuster.  He  is 
not  by  any  means  alone  in  the  view  he  enunciates, 
in  falling  into  what  appears  to  us  to  be  a  mistake  of 
some  importance.  All  banks  have  had  to  face  a 
diminution  in  the  amount  of  their  deposits,  and  most 
bank  chairmen  have  made  some  effort  to  furnish 
reasons  for  this  decline.     Mr.  Schuster  finds  the  source 
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in  the  multiplication  of  new  securities,  at  least,  that  is 
how  we  interpret  his  statement  to  the  effect  that  the 
money  has  flowed  away  into  other  channels,  into  new 
fixed  investments  principally,  to  the  detriment  of  the 
banker.  But  is  it  not  the  case  that  the  more  securities 
multiply  the  more  deposits  grow?  It  has  always 
-seemed  to  us  to  be  so.  Take  away  the  securities  and 
the  deposits  would  disappear  also;  and  it  is  our  im- 
pression that  but  for  the  enormous  borrowings  of  the 
Government  and  of  local  authorities,  to  which  Mr. 
Schuster  and  other  bank  chairmen  allude,  deposits 
would  have  shrunk  very  much  more  than  they  have 
done.  In  other  words,  the  real  cause  of  the  shrinkage 
in  banking  deposits  is  the  fall  in  the  market  price  of 
securities  whereby  the  capacity  of  banks  to  create 
credit  against  pawned  stock  has  been  materially  di- 
minished, not  the  conversion  of  floating  capital  into 
fixed.  Readers  know  the  familiar  illustration  of  the 
credit  potentiality  contained  in  ;^5,ooo  nominal  of 
Consols  at  no,  and  ;^5,ooo  nominal  at  85.  The  same 
thing  has  gone  on  with  deposits  as  with  the  securities 
owned  by  the  banks  themselves.  They  have  shrunk  in 
money  bulk  because  prices  have  come  down.  Mr. 
Cecil  Parr,  however,  the  chairman  of  Parr's  Bank, 
found  some  other  reasons  for  this  decline  which,  at 
first  reading,  almost  made  us  fear  that  a  bank  which 
we  have  always  regarded  as  one  of  the  most  respecta- 
ble and  carefully  managed  in  the  country,  had  fallen 
into  some  very  bad  lines  of  business.  Probably  Mr. 
Parr  was  only  moralising  in  a  general  way,  as  we  have 
all  a  trick  of  doing  at  times,  and  we  are  quite  sure 
his  remark  that  the  growth  of  street  betting  and  the 
prevalence  of  Stock  Exchange  gambling  had  had  some 
influence  in  diminishing  the  resources  of  institutions 
like  his  had  no  reference  whatever  to  the  character  of 
the  accounts  kept.  None  the  less  did  Mr.  Parr's 
remark  and  similar  statements  made  by  other  chairmen 
reveal  a  confusion  of  ideas  with  regard  to  what  bank- 
ing deposits  really  are,  and  we  should  like  some  of 
these  excellent  gentlemen  to  turn  their  thoughts  to 
this  subject  and  try  and  form  a  lucid  conception  of  the 
nature  of  the  liabilities  banks  class  under  that  general 
designation.  We  all  think  of  banking  deposits  as  so 
much  cash,  unconsciously  and  from  old  habit,  but  there 
is  only  a  very  small  proportion  of  them  cash  at  any 
time,  and  the  origin  of  the  whole  mass  may  be  said  to 
be  credit,  credit  based  upon  securities,  good,  bad,  and 
indifferent.  It  is  because  the  deposit  liabilities  of  banks 
are  of  this  character  that  we  have  comparatively  little 
fear  of  a  general  ruin  through  panic.  Banking  capital 
in  this  form,  thus  originating,  is  not  only  balanced 
by  securities,  the  product  at  one  time  or  another  of 
pawned  securities,  but  is  nearly  always  in  full  occupa- 

"tion,  else  banks  could  not  make  profits.  Therefore 
but  little  free  money  exists  which  depositors  could  rush 
and  withdraw  in  the  event  of  a  scare.  Quite  enough, 
Boubtless,  could  be  called  for  to  force  some  of  the  more 
Sreckless  of  our  banks,  if  such  there  are,  to  their  knees 
should  a  genuine  panic  arise,  but  the  mere  fact  that 
Boo  odd  millions  of  deposits  are  of  this  composite 
description  is  one  of  the  great  safeguards  the  nation 
has  against  an  old-fashioned  outbreak  of  depositors' 
madness.  What  we  seem  most  in  danger  from  is  a 
continuance  of  the  painful  wasting  away  of  resources 
that  precedes  inanition.  All  the  gold  in  Africa  will 
not  save  us  from  decay  of  that  kind,  the  decay  which 

Originates    in    profligate  dissipation  of   our   resources, 

Rn  living  by  help  of  usury. 


Borrow,     Borrow — 

There  is  perhaps  an  advantage  in  carrying  on  what 
|is  facetiously  described  as  "the  business  of  the 
country  "  during  the  night.  The  House  of  Commons 
Bield  an  all-night  sitting  between  Tuesday  and  Wednes- 
day, in  the  violent  effort  to  make  some  little  show  of 
Criticism  upon  the  variety  of  subjects  brought  before  it. 
'Jecessarily  the  bulk  of  the  talk  went  unreported,  and 


the  penny  and  halfpenny  papers  on  Wednesday  and 
Thursday  gave,  as  a  rule,  the  slenderest  account  of 
what  went  on.  Most  of  them  were  far  more  occupied 
with  what  was  called  another  Churchill  incident  than 
with  business.  A  Tittlebat  Titmouse  of  the  hour 
yapped  out  "  windbag "  when  that  gentleman  was 
endeavouring  to  speak,  and  Mr.  Chairman-of-Com- 
mittee  Lowther  took  no  notice  of  the  insult.  It 
probably  rather  pleased  him,  gave  him  at  any  rate 
an  opportunity  to  lecture  Mr.  Winston  Churchill  upon 
his  too  frequent  tongue  wagging.  Thereupon  the 
scribes  dwelt  upon  the  injustice  of  Lowther  to 
Churchill  and  forgot  all  about  the  real  business  of 
the  night.  Nevertheless,  some  very  important  mea- 
sures were  brought  up  for  discussion,  and  amongst 
the  rest  the  further  borrowing  provisions  of  this  borrow 
and  burst  Government. 

Most  people  know  that  the  budget  as  presented  to 
the  House  of  Commons  with  the  due  professional 
solemnity,  is  a  bit  of  a  farce,  inasmuch  as  there  are 
large  slices  of  current  expenditure  omitted  from  it. 
This  expenditure  is  incurred  under  a  variety  of  votes 
authorising  the  borrowing  of  money  without  regard 
to  the  consequences,  and  hitherto  the  money  has  been 
found  by  the  National  Debt  Commissioners.  How 
they  found  it,  what  stocks  they  sold  to  provide  it, 
whose  money  it  is,  are  all  points  upon  which  we  are 
ignorant,  points  that  some  persevering  M.P.  might 
endeavour  to  get  light  thrown  upon.  The  fact,  how- 
ever, is  that  altogether  these  Commissioners  appear  to 
have,  u;>  to  date,  found  something  like  ;^30,ooo,ooo  to 
iiirnish  the  Government  with  the  means  to  gratify  its 
profligate  lust  in  expenditure.  The  sum  most  likely 
exceeds  that  figure  by  now,  for  it  was  upwards  of 
;^27, 500,000  on  March  31,  1903,  but  take  it  at 
;^"30,ooo,ooo,  and  Mr.  Austen  Chamberlain  :s  now 
obhged  to  say  that  the  funds  at  the  command  oi  the 
Commissioners  are  "  no  longer  sufficient  "  for  the 
insatiable  needs  of  the  Government.  Therefore  in  the 
sma'l  hours  of  Wednesday  morning  he  proposed  to  taj:e 
power  to  borrow  another  ;^9, 250,000  upon  Exchequer 
bonds.  He  does  this  in  spite  of  the  lesson  administer- 
ed to  him  on  Friday  last  week  by  a  sale  of  ;^6, 500,000 
of  these  bonds  running  for  three  years  at  a  discount 
which  meant  3I  per  cent,  per  annum  interest  paid  for 
the  time  on  this  sum  by  the  unhappy  taxpayer.  Never 
mind,  another  ;^9, 250,000  are  wanted,  ;^4, 500,000  for 
Naval  Works,  ;^3,5oo,ooo  for  Military  Works, 
;^750,ooo  for  Telegraphs,  ;^2 19,000  for  that  Uganda 
Railway — which  might  as  well  be  projected  to  the 
moon  for  all  it  will  ever  return  to  this  great  imperial 
people — ;^i7,ooo  for  land  registry  buildings,  ;^i97,ooo 
for  other  public  buildings,  and  ;^5o,ooo  for  Govern- 
ment offices,  a  nice  little  list  of  moneys  to  be  disposed 
of  without  any  adequate  supervision,  without  any  real 
knowledge  by  the  members  voting  the  funds  as  to  what 
the  works  to  be  created  are  worth. 

This  was  a  tolerably  tall  order,  as  the  slang  goes, 
for  a  House  of  Commons  sitting  through  the  night,  but 
it  was  duly  passed  and  doubtless  guillotine  facilities 
encouraged  the  Government  to  come  forward  on  Wed- 
nesday afternoon  with  still  another  demand  which  Mr. 
Balfour  represented  as  "  consequent  upon  a  deliberate 
resolution  of  the  House,"  and  a  fulfilment  of  "  a  pledge 
to  pay  our  just  debts."  That  is  how  he  described  the 
panic  compact  with  the  Cunard  Company,  made  at  the 
time  our  imperialist  decadents  were  shivering  in  terror 
at  the  great  stroke  of  financial  hocus-pocus  perpetrated 
by  Mr.  Pierpont  Morgan  when  he  bought  up  the  White 
Star  Line  and  a  number  of  other  ships  more  or  less 
worn  out  at  the  handsome  price  of  more  than  ;^34  per 
ton.  "  British  commerce  will  be  ruined,"  these  un- 
fortunate creatures  yelped,  and  so  imbued  the  inverte- 
brate Treasury  bench  with  their  childish  fear  that  it 
rushed  away  to  the  Cunard  Company  and  beseeched  it 
to  save  the  country.  "  We  will  give  you  the  money  to 
do  it  with,"  they  generously  added,  and  now  in  fulfil- 
ment of  this  pledge  ;^2,6oo,ooo  is  to  be  "  paid  out  of 
the  consolidated  fund,"  that  is  to  say,  is  to  be  borrowed. 
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in  order  that  the  Cunard  Company  may  rescue  the  com- 
merce of  England  from  destruction.  Add  this  to  the 
other  ;^9,250,ooo  and  we  get  ;£,'i  1,850,000,  as  the  fur- 
ther licensed  and  mentioned  borrowings  of  this  Govern- 
ment for  the  current  fiscal  year.  We  may  say 
;;^i2, 000,000,  for  the  amount  will  probably  exceed  that 
if  the  net  money  is  to  reach  the  figures  given.  It  will 
not  be  easy  to  raise  this  ;;^i2,ooo,ooo  for  the  Govern- 
ment jostles  any  such  demands  with  its  continual  sur- 
prise borrowings  on  Ways  and  Means  account,  borrow- 
ings that  have  already  raised  its  floating  debt  on  Trea- 
sury bills  alone  to  nearly  ;^30,ooo,ooo. 

How  long  is  this  sort  of  thing  to  go  on  ?  We  do  not 
know;  it  may  go  on  until  the  market  cracks  and  goes 
to  pieces  under  the  dead  weight  of  Government  floating 
and  other  debts.  But  surely  jt  is  a  farce  and  worse 
than  a  farce,  a  fraud,  as  we  continue  to  iterate,  that 
sinking  fund  purchases  of  Consols  to  the  amount  of 
;^6,ooo,ooo  or  ;^7, 000,000,  perhaps  more,  should  go  on 
simultaneously  with  these  new  creations  of  debt.  We 
cannot  call  the  proceeding  deliberately  dishonest;  it  is 
simply  ineptitude,  a  perfect  incapacity  to  understand 
facts,  and  a  slavish  obedience  to  routine,  a  belief  in  the 
theory  that  if  you  buy  Consols  you  will  raise  the  price  in 
the  market  and  so  facilitate  the  issue  of  fresh  loans. 
Well,  we  shall  see,  but  the  market  certainly  did  not 
welcome  such  news  as  we  have  just  recited  with  any- 
thing approaching  enthusiasm.  On  the  contrary  it 
knocked  the  price  of  Consols  down  los.  on  Wednesday 
and  it  has  been  falling  ever  since.  The  fact  is  market 
and  Government  together  are  debt  loaded  to  suffocation. 


German  Trade   Fetters. 

Few  more  interesting  business  compilations  are 
issued  by  our  Foreign  Office  than  the  annual  report  of 
Mr.  Consul-General  Francis  Oppenheimer,  our  com- 
mercial representative  at  Frankfort-on-Main.  Mr. 
Oppenheimer  writes  with  care  and  intelligence  although 
here  and  there  he  betrays  an  unfamiliarity  with  statis- 
tics by  talking  of  decreases  in  prices  or  quantities  of 
"  more  than  100  per  cent."  and  slips  of  a  kindred  sort. 
His  style  is  also  a  little  heavy  and  ragged,  but  in  spite 
of  all  drawbacks  he  produces  a  very  instructive  essay 
which  may  be  commended  to  the  attention  of  those 
who  are  perplexed  at  the  present  time  by  the  specious 
arguments  of  protectionists,  seeking  in  their  own  in- 
terests to  bring  back  this  country  under  the  grasp  of 
the  monopolist.  The  account  that  Mr.  Oppenheimer 
gives  of  the  present  state  of  the  German  trade  has  some 
cheering  items  in  it.  Thanks  to  an  excellent  harvest 
the  depression  which  afflicted  that  trade  in  190 1-2  shows 
considerable  signs  of  passing  away  and  last  year  both 
the  export  and  import  business  of  the  country  were 
better  than  a  year  before,  the  total  international  traffic 
of  goods  over  the  German  Customs  Union  reaching 
the  record  figure  of  11,451  million  marks.  This  is 
8  per  cent,  more  than  in  1902  and  6  per  cent,  above 
the  highest  previous  total  which  was  in  1900,  the  year 
that  finished  the  boom. 

The  most  interesting  part  of  the  essay  is  that  which 
deals  with  syndicates  and  their  influence  upon  German 
business.  These  syndicates  resemble  the  great  trusts 
in  the  United  States  and  are  unquestionably  the  direct 
outcome  of  a  system  of  protection.  With  free  trade  it 
would  be  impossible  to  maintain  such  organisations 
against  the  consumer,  because  competitors  from  one 
quarter  or  another  would  be  certain  to  intervene  in  the 
home  market  and  spoil  the  combination's  efforts  to  keep 
prices  at  an  artificial  height.  We  have  had  a  great  deal 
said  to  us  about  dumping  and  once  more  Mr.  Oppen- 
heimer makes  clear  to  us  why  dumping  became  for  a 
time  a  necessity  to  the  German  producer.  Thanks  to 
the  artificial  raising  of  prices  to  the  home  consumer 
whereby  sales  were  curtailed,  what  is  called  over-pro- 
duction resulted,  and  in  order  to  avoid  a  reduction  in 
prices  at  home  the  excess  product  was  sent  abroad  and 
sold  at  "  knock  out  "  prices.  Instead  of  doing  harm 
to  the    foreign  manufacturer    this  action    contributed 


materially,  so  far  as  England  was  concerned,  to  in- 
crease the  competitive  power  of  our  producers  and  to 
prevent  our  industries  from  suffering  much  by  the  recoil 
which  was  felt  everywhere  after  1900.  "  The  foreign 
manufacturer,  owing  to  the  cheap  half  finished  goods 
of  German  origin  which  he  can  buy  abroad,  becomes 
again  a  serious  competitor  with  his  finished  goods  on 
the  German  market."  There  is  the  whole  economic 
story  of  dumping  in  a  sentence,  and  at  the  worst  any 
mischief  which  the  sale  abroad  of  surplus  goods  in  this 
fashion  by  protected  manufacturers  may  do  soon  dis- 
appears. Dumping  can  only  be  an  occasional  thing 
because  no  country  is  able  to  go  on  year  after  year 
sacrificing  the  fruits  of  its  labour  in  foreign  markets  at 
prices  which  involve  it  in  more  or  less  extended  losses. 

Looked  at  from  the  point  of  view  of  German  trade 
there  is  nothing  in  the  least  attractive  in  the  action  of 
these  syndicates  to  people  living  in  a  free  country.  The 
most  famous  of  all  is  the  Rhenish-Westphalian  Coal 
Syndicate  which  has  been  extended  for  another  fifteen 
years  and  has  united  with  another  and  new  combina- 
tion so  as  to  get  a  monopoly  of  the  coal  production 
and  vending  in  Germany.  In  some  ways  its  operations 
are  very  old  fashioned  in  their  folly.  Prices  are  gener- 
ally fixed  for  the  whole  year,  and  in  1900  that  gave  an 
immense  advantage  to  consumers  because  coal  rose 
then  everywhere  outside  Germany  to  very  high  prices, 
but  in  succeeding  years  the  syndicate  took  its  revenge 
by  charging  more,  and  one  is  amazed  at  the  extraordi- 
nary restrictions  this  monopolist  body  is  capable  of 
laying  upon  business.  Its  customers  are  as  much  tied 
up  to  it  as  shippers  are  to  our  subsidy-fed  or  other 
shipping  rings  and  are  fined  if  they  venture  to  buy  any 
coal  from  sources  outside.  All  wholesale  dealers,  says 
Mr.  Oppenheimer,  who  deal  in  Westphalian  coal  and 
have  an  annual  overturn  of  at  least  50,000  tons  have 
joined  this  new  syndicate  under  the  following  condi- 
tions : — 

They  put  at  the  disposal  of  the  syndicate  those  quan- 
tities which  on  an  average  they  have  purchased  during 
the  last  three  years  and  in  return  participate  in  its 
business  pro  rata,  being  credited  with  a  certain  fixed 
profit  "  ab  initio  "  on  every  10  tons  thus  thrown  into 
the  common  heap.  Two  firms  dealing  in  coal  whose 
annual  sales  reach  the  minimum  quantity  of  50,000  tons 
may  combine  to  join  but  smaller  dealers  are  ruled  out. 
The  tendency,  in  fact,  is  everywhere  to  crush  out  the 
small  man  and  the  action  of  the  monopolist  syndicates 
in  dealing  with  the  mines  themselves  shows  how  dan- 
gerous and  far  reaching  their  power  is  becoming.  Be- 
sides crushing  out  the  small  dealers  by  limiting  their 
profit  to  20  pf.  per  centner,  an  amount  which  these 
petty  traders  declare  to  be  insufficient  in  view  of  the 
expenses  and  risk  of  their  business,  the  syndicates  are 
also  crushing  out  the  older,  and  perhaps  in  some  cases 
nearly  worn  out  mines.  The  syndicate  buys  up  the 
mines  producing  this  inferior  coal  or  coal  from  seams 
approaching  exhaustion  and  shuts  them  down,  adding 
the  proportion  of  output  allotted  to  them  to  the  pro- 
duction of  their  other  mines,  and  the  consequence  is 
misery  amongst  the  coal  workers  and  the  agriculturists 
who  supply  them  with  food  and  a  steady  emigration  to 
other  parts  of  the  country.  Most  of  the  mines  which 
are  thus  being  bought  out  are  situated  in  the  southern 
part  of  the  coal  fields  and  this  closing  down  falls  as  a 
great  hardship  upon  the  whole  neighbourhood.  The 
unmarried  miners  can  easily  migrate  and  find  work 
further  north,  but  those  owning  a  house  of  their  own 
find  their  property  deteriorated,  they  are  deprived  of  a 
lodger  whose  rent  has  sufficed  to  pay  the  possible  mort- 
gage interest,  and  so  on.  This  kind  of  hardship  arises 
naturally  as  coal  fields  and  other  sources  of  local  wealth 
become  exhausted,  but  the  syndicate  in  this  case  hastens 
the  process,  and  its  opponents  argue  that  the  Govern- 
ment is  entitled  by  the  mining  laws  to  interfere  and 
withdraw  the  mining  concession.  By  so  doing  the 
property  reverts  to  the  Treasury  and  the  Government 
might  work  the  mines  itself  so  as  to  free  the  railways 
and    shipping  from    dependence    upon    the   syndicate. 
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Necessarily  a  great  combination  of  this  kind  controlling 
an  industry  vital  to  all  other  forms  of  production  is  cap- 
able of  working  frightful  havoc  on  the  internal  trade  of 
Germany,  but  the  whole  business  of  the  country  is 
honeycombed  with  these  organisations  and  there  are 
now  even  consumers'  syndicates  in  existence,  got  up, 
so  far  in  a  feeble  way,  to  combat  the  producers. 

The  production  of  steel,  for  instance,  may  be  said  to 
be   entirely  in  the  hands  of  a  body  called  the  Stahl- 
Werks  Verband.     This  embraces  practically  the  entire 
production  of  half  finished  and  finished  steel  goods,  and 
it  has  also  taken  into  its  hands  the  management  of  the 
export   trade,    so  that  there  is   really   no  competition. 
This  body  was  finally  constituted  only  on  February  29 
of  the  present  year  and  it  is  too  early  yet  to  say  what 
the  consequence  of  its  struggle  for  monopoly  will  be 
upon  the  steel  industry  of  Germany,  but  we  cannot  alto- 
gether avoid  the  fear  that  it  must  be  pernicious.       At 
the  same  time  one  has  to  admit  that  there  is  a  certain 
attractiveness   always  in  schemes    that   apparently  eli- 
minate chance  from  business  affairs.     Prices  are  fixed 
and  uniform.     The  consumer  of  all  classes  knows  what 
he  has  to  expect  and  can  make  his  arrangements  ac- 
cordingly.       It   is   therefore   possible  that  out  of  the 
present  tyranny  some  form  of  state-socialist  organisa- 
tion of  the  industries  of  the  empire  may  arise.     As  long, 
however,    as   a   protective   tariff  shackles   the   German 
people  the  main  result  of  combinations,  trusts,  or  syndi- 
cates of  the  kind  indicated  is  to  rob  the  consumer  for 
the  profit  of  the  producer,  and  it  is  not  the  workman 
who  gets   the  benefit  but  the  capitalist  almost   alone. 
i   Nothing  in  all  this  report  indicates  that  the  position  of 
I  the  miners    and    the    workers  in  steel   shops,    in  iron 
foundries  and  so  on,  is  substantially  better  because  of 
the  skill  and  completeness  with  which  scales  of  prices 
are  organised  so  as  to  ensure  profit  to  the  masters,  and 
['  necessarily  the  people  who  consume  suffer  because  they 
are  shut  out  from  the  open  market.     Producer  in  turn 
suffers  because  consumption  narrows  down   by  reason 
of  the  inability  of  the  multitude  to  buy  what  they  re- 
|uire.      Hence  in  order  to  stimulate  business  we  find  the 
rovernment  interfering  to  lower  railway   freights  and 
[to  so  adjust  them  that  goods  may  be  carried  to  a  great 
rdistance  for    charges  which   the    consigners  can   bear 
[■without  adding  materially  to  the  price.     The  German 
[Government  has  done  a  great  deal  to  stimulate  the  sale 
if  German  manufactures  abroad  by  means  of  low  rail- 
fWay  freights,  taking  in  this  respect  an  opposite  course 
Ito  that  pursued  by   British  railways.     Our   lines   as  a 
rule  have  only  opened  the  door  to  the  importer,  bring- 
ing goods  into  the  kingdom   at    freights  much   below 
those  charged  to  the  home  producer,  but  hampering  the 
export  trade  by  high  charges  at  the   very   time  when 
Germany  has  been  striving  by  low  export  rates  to  open 
the  way  for  the  outflow  of  its  surplus  manufactures. 
We  could  not  possibly  compete  against  industries  thus 
coddled   and  manipulated,  regulated  from   above   too, 
and  varying  their  exports  according  as  the  harvest  at 
home  is  good  or  bad  and  the  consuming  power  of  the 
people  much  or  little,  unless  we  were  able  to  work  un- 
shackled.      We    should   like    to  know  how    our  coal 
miners,  restless  as  they  are  under  the  existing  export 
duty  of  IS.  per  ton,  Would  care  to  have  their  business 
interfered     with    in     the    manner     Mr.     Oppenheimer 
describes.       The  firm  of  Paul  Barlen,  of  Duisburg,  he 
says,  which  has  always  imported  a  certain  amount  of 
British  coal   and  which  is  erecting  crushing  works  at 
Rotterdam  in  order  to  produce   "  nuts  "   from   British 
anthracite  has  been  allowed  to  enter  the  new  syndicate 
on  condition  that  it  must  not  increase   its   British  im- 
port or  import  new  brands.      He  adds  that  "  it  is  likely 
that   German    merchants,   discontented    with    the   dic- 
tatorship of  the  syndicate,  will,  assisted  by  the  possi- 
bilty  of  Customs-free  import  draw  their  necessary  sup- 
plies  from  the  United   Kingdom   so  as  to  mark  their 
independence    of  the    syndicate,    and    this    would   un- 
doubtedly for  the  present  increase  British  coal  contracts 
for  German   account   in  spite  of   the  is.    export  duty 
which    undoubtedly,    generally    speaking,    has    handi- 


capped its  competitive  power  to  a  certain  extent. ' ' 
That  may  or  may  not  be  the  case,  but  the  fact  stands 
out  clear  that  this  coal  syndicate  with  its  iron  and  steel 
syndicates,  its  groups  of  manufacturers  of  all  kinds,  is 
sitting  upon  the  necks  of  the  German  people  and 
robbing  them  of  their  substance.  And  dumping  by 
such  agencies  is  a  form  of  robbery  exercised  not  upon 
the  people  who  buy  but  upon  those  who  produce. 


Economic   and   Financial    Notes 
and  Correspondence. 


The  Vote  of  Censure. 

We  cannot  agree  with  the  reactionary  or  protectionist 
press  that  Monday's  debate  and  division  were  in  any 
sense  a  "  triumph  "  for  the  Government,  or  that  it  was 
a  mistake  in  tactics  for  the  Opposition  to  challenge  the 
position  of  the  Government  in  relation  to  the  unprinci- 
pled propaganda  of  Mr.  Joseph  Chamberlain.  True 
the  motion  was  rejected  by  a  majority  of  seventy-eight 
in  a  House  of  573,  but  the  debate  was  of  an  excellent 
quaUty,  and  most  educative  for  the  country,  speeches 
of  a  very  high  order  having  been  delivered  by  the  leader 
of  the  Opposition,  Mr.  Robson,  Mr.  Arthur  Elliot, 
Lord  Hugh  Cecil,  Mr.  Asquith,  and  others.  The  same 
cannot  honestly  be  said  about  the  speeches  of  Mr.  Bal- 
four, Mr.  Chamberlain,  and  others  of  their  supporters 
for  there  was  an  air  of  disingenuousness  over  all  their 
utterances  and  the  debate  from  beginning  to  end  em- 
phasised the  false  position  occupied  by  the  members 
of  a  government  which  professes  to  be  free  trade  in 
principle  and  spirit,  to  have  no  desire  to  tax  the  food 
of  the  people,  and  at  the  same  time  allows  some  mem- 
bers of  the  Cabinet  to  figure  as  ornamental  officials  of 
Mr.  Chamberlain's  new  league  of  reaction. 

But  the  most  valuable  part  of  Monday's  demonstra- 
tion against  the  Government  was  after  all  in  the  voting. 
The  fact  that  only  one  free  fooder,  Sir  J.  Dickson- 
Poynter,  of  all  those  on  the  Conservative  side,  had  the 
courage  of  his  convictions  in  sufficient  strength  to  impel 
him  to  vote  against  the  Government  should  be  of  the 
highest  value  to  the  constituencies  when  making  up 
their  minds  as  to  the  men  they  will  vote  for  when  the 
general  election  comes.  Mr.  Arthur  Elliot,  after  de- 
livering a  cogent  speech  against  protectionism,  or  at 
least  food-taxing,  in  any  form,  walked  out  of  the  House 
and  eight  nominal  free  traders  voted  with  the  Govern- 
ment, while  no  less  than  thirty-six  were  absent  un- 
paired. This  shows  us  how  much  conviction  counts 
with  these  temporising  gentlemen.  They  are  most 
ardent  free  traders,  provided  they  are  not  asked  to  act 
up  to  their  convictions.  When,  however,  it  comes  tc 
the  point  of  doing  anything,  they  will  not  lift  a  finger 
to  turn  the  present  Ministry  out,  could  not  be  trusted  to 
do  so  even  were  Mr.  Balfour  next  session  to  bring  in  a 
bill  to  clap  a  10  per  cent,  import  duty  upon  all  foreign 
manufactured  goods,  together  with  a  sliding  scale  tax 
on  corn.  Surely  it  was  worth  an  evening's  debate  to 
get  this  moral  Umpness  proclaimed  throughout  the 
United  Kingdom,  and  if  the  more  democratic  and  radi- 
cal wings  of  the  Liberal  Party  who  nominally  follow  the 
leadership  of  Sir  H.  "  C.-B."  continue  any  longer  to 
coquette  with  the  free  fooders  on  the  Tory  side,  to  defer 
to  them  and  to  profess  anxiety  to  conciliate  them,  they 
deserve  to  be  beaten  at  the  polls  when  the  general  elec- 
tion does  come.  After  all  what  has  this  propaganda  of 
reaction  been  started  for?  Not  for  the  good  of  the 
community,  not  in  the  interests  of  the  already  over- 
burdened taxpayer,  nor  with  any  desire  to  make  life 
easier  for  the  great  multitude  of  those  who  work  for  the 
daily  and  weekly  wage.  It  has  been  started  mainly,  if 
not  wholly,  to  cover  the  tracks  of  a  Ministry  which  has 
dragged  this  country  from  dishonour  to  dishonour, 
through  bloodshed  and  robbery,  corruption  and  false- 
hood, for  nigh  ten  years.  Had  the  nation,  for  instance, 
been  allowed  to  devote  its  mind  to  the  garbled  and  im- 
perfect revelations   made  by   the  War  Commission  it 
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would  probably  before  now  have  expressed  its  indigna- 
tion against  the  Ministry  with  an  emphasis  that  would 
have  iorced  it  to  resign,  crisis  or  no  crisis  in  South 
Africa.  But  Mr.  Chamberlain,  the  astute  electioneerer, 
without  principle  of  any  sort,  without  a  tinge  of  real 
patriotism  that  we  can  trace  in  any  of  his  words  or 
actions,  saw  the  danger  and  rushed  into  the  arena  with 
this  sham  agitation  of  his,  so  as  to  divert  the  public 
mind  from  its  miseries  and  set  pohticians  thrashing 
away  at  the  principles  of  free  trade,  or  against  the  im- 
pudent lies  or  fallacies  he  threw  out  as  a  conjurer 
throws  packs  of  cards  out  of  an  empty  hat.  During 
the  coming  recess  it  ought  to  be  well  worth  the  while 
of  some  members  of  Parliament  to  turn  the  public  mind 
back  to  those  scandals  of  the  war,  to  tell  over  again 
the  tale  of  the  robberies  for  which  we  are  now  paying, 
to  expose  the  incompetence  and  corruption,  the  unpre- 
paredness  in  spite  of  the  countless  millions  wasted  every 
year  in  "  making  ready  to  expand  and  sustain  the  Em- 
pire." Let  it  be  their  task  to  exhibit  once  again  the 
political  trickery  by  which  the  war  was  brought  on  and 
to  set  forth  in  all  its  nakedness  the  subservience  of  this 
Government  to  the  South  African  mine  owners  and 
their  aristocratic  dupes,  victims,  or  hired  braves  by 
whom  the  country  was  plotted  and  lied  into  endless 
afflictions.  Even  Joseph's  "  Article  Club  "  and  all  his 
interested  false  testimony  regarding  the  state  of  the 
nation,  the  feeling  of  the  colonies,  the  fertilising  bless- 
ings of  excessive  taxation  for  the  benefit  of  leech  and 
barnacle  have  not  quite  smothered  the  charnal  house 
smell  of  the  past  misdeeds  of  himself  and  colleagues. 

"  The  Knight  Commander." 

Admiral  Skrydloff  has  given  his  version  of  the  sinking 
of  the  steamship  Knight  Commander,  and  it  consider- 
ably alters  the  case  from  a  moral  if  not  from  a  legal 
point  of  view.  According  to  his  story,  he  met  the 
Knight  Commander  several  hundred  miles  from  Vladi- 
vostock.  She  was  undoubtedly  laden  with  contraband 
of  war,  or  at  least  with  what  the  Russians  have  de- 
clared to  be  contraband,  and  was  therefore  a  lawful 
capture.  But  she  had  not  sufficient  coal  to  take  her 
back  to  Skrydloff's  base  and  he  dared  not  replenish  her 
bunkers  without  endangering  the  safety  of  his  fleet. 
So  the  only  thing  left  for  him  to  do  was  to  sink  her, 
after  removing  the  crew  and  papers,  and  we  honestly 
cannot  see  why  he  should  be  blamed  for  adopting  this 
course.  International  law  is  no  doubt  opposed  to  belli- 
gerents destroying  neutral  vessels  on  which  contraband 
is  found,  but  there  must  of  necessity  be  cases  where 
destruction  is  justifiable.  In  this  instance  had  Skrydloff 
not  sent  the  Knight  Commander  and  her  cargo  of  rail- 
way material  to  the  bottom  he  might  have  lost  his  fleet, 
since  a  Japanese  squadron  was  hunting  for  him  far  and 
wide.  To  have  put  a  prize  crew  on  board  and  filled 
her  bunkers  with  coal  from  his  own  ships  simply  meant 
that  before  the  vessel  could  make  Vladivostock  she 
would  be  recaptured  and  the  contraband  find  its  way 
ultimately  to  Japan.  Harsh  as  it  may  seem,  the  Rus- 
sian Admiral,  assuming  that  he  has  told  the  whole  truth 
which  we  see  no  reason  to  doubt,  did,  therefore,  only 
what  was  natural.  He  sacrificed  no  lives,  destroyed 
no  papers,  only  made  away  with  what  might  have  been 
a  serious  encumbrance.  The  owners  must  have  known 
the  risks  they  ran  in  carrying  contraband,  and  cannot 
therefore  complain  of  the  treatment  meted  out  to  their 
vessel,  while  the  owners  of  the  cargo  have  even  less 
cause  to  cry  out.  Besides,  who  is  to  stop  Russia  sink- 
ing neutral  ships  if  they  cannot  be  taken  into  port? 
We  cannot,  Germany  will  not,  and  the  United  States 
will  think  several  times  before  interfering,  notwith- 
standing President  Roosevelt's  love  of  military  glory. 
He  is  too  near  election  day  to  be  greatly  daring  even  in 
words. 

While  a  fuss  is  being  made  over  this  action  of 
Skrydloff's,  the  far  more  important  question  of  the 
passing  of  the  Dardanelles  by  the  volunteer  cruisers  is 
put  in  the  background,  though  its  consequences  may  be 
infinitely  more  serious.  For  the  Porte,  having  let  these 
filibustering  merchantmen  out  of  the  Black  Sea  may 
easily  be  persuaded  to  let  the  Black  Sea  fleet  proper 


follow  them.  Europe  has  no  guarantee  that  the  Sultan 
will  not  do  this  if  it  is  made  worth  his  while,  and  even 
if  it  had,  what  reUance  can  be  placed  upon  his  word,  or 
that  of  his  ministers.  Even  though  the  war-vessels 
at  present  locked  up  in  the  inland  sea  do  not  come  out 
the  issues  raised  by  the  passage  of  the  volunteer  fleet 
are  sufficiently  serious  in  themselves.  Is  the  Treaty  of 
Paris,  with  all  its  elaborate  provisions  to  neutralise 
Russia's  power  in  the  waters  of  South-East  Europe  to 
become  null  and  void  ?  Perhaps  it  might  be  as  well 
that  it  should  be  torn  up  since  until  Russia  gets  a  free 
and  open  port  somewhere  her  rulers  will  always  chafe 
at  their  bondage  and  burrow  their  way  out.  With  the 
Black  Sea  open  the  desire  would  be  almost  satisfied,  and 
her  earth  hunger  might  then  rest  for  some  time  to  come. 
If  not,  there  is  the  Turk's  inheritance  to  apportion  and. 
assimilate,  a  noble  work,  ready  to  the  hands  of  an 
unfettered  Russia,  liberal  and  free. 

Kuropatkin's  Dire  Straits. 

Slowly  but  surely  the  Japanese  are  hemming  in  Kuro- 
patkin,  and  the  day  cannot  be  far  off  when  he  must 
either  fight  the  decisive  battle  of  the  campaign  or  sur- 
render. The  latest  news  given  to  the  world  reveals  the 
imminence  of  the  crisis,  for  it  tells  of  two  victories  won. 
by  Kuroki  at  Ta-shih-chao  and  Kushulintzu.  At  the 
first  the  fight  raged  for  three  days  and  the  carnage 
on  both  sides  seems  to  have  been  enormous.  But  stub- 
born though  the  resistance  of  the  Russians  was,  the 
dash  of  the  Japanese  and  the  confidence  born  of  their 
former  successes  proved  more  than  a  match  for  it,  and 
Kuropatkin,  at  the  end,  was  forced  to  retire  north- 
wards. So  far  he  has  not  moved  beyond  Liao  Yang 
and  it  may  be  that  he  will  again  try  to  check  his  oppo- 
nent's victorious  advance  somewhere  in  the  neighbour- 
hood of  this  town.  On  the  other  hand  if  it  be  true  that 
a  fifth  Japanese  army  is  working  round  his  right  flank 
in  order  to  get  between  him  and  Mukden,  he  may  be 
forced  to  continue  his  retreat  lest  worse  befall  him. 

Meanwhile  the  struggle  round  Port  Arthur  goes  oa 
unceasingly.  Day  after  day  the  Japanese  bombard  the 
unhappy  fortress,  and  they  have  already  delivered  one 
general  assault,  if  not  more,  which  has  given  them  the 
possession  of  some  of  the  inner  forts.  But  the  town 
has  not  yet  fallen,  although  rumour  of  late  has  often 
declared  it  captured.  Yet  here  also  the  end  cannot  be 
far  off.  Inch  by  inch  the  Russians  are  being  driven 
back  on  their  last  defences  by  a  force  whose  strength 
makes  it  useless  to  dream  of  breaking  out.  Moreover, 
Kuropatkin's  retreat  has  wiped  out  all  hopes  of  relief, 
and  to  prolong  the  struggle  further  seems  a  wanton 
sacrifice  of  lives.  But  the  chances  of  a  surrender  are 
small,  partly  because  of  the  traditions  of  the  Russian 
army,  partly  because  of  the  hatred  those  who  command 
it  bear  towards  their  enemies.  So  the  struggle  wilt 
continue  until  the  Mikado's  troops  carry  the  last  fort  by 
storm.  And  what  then?  Will  there  be  peace,  or  will 
the  fall  of  the  fortress  merely  mark  the  close  of  the  first 
chapter  of  the  war?  Possibly  the  Mikado's  Ministers 
may  make  overtures  when  once  the  town  is  in  the  hands 
of  his  troops  since,  victorious  though  Japan  has  been,  it 
is  undoubtedly  becoming  exhausted  by  the  fury  of  the 
conflict.  But  will  these  overtures  if  made  be  accepted 
by  the  Tsar  and  his  advisers?  We  fear  not,  though  it 
would  be  well  not  only  for  the  two  combatants  but  for 
the  whole  world  if  they  were. 

The  "  Liberality  "  of  the  New  York  Mutual  Life: 
Office. 

An  interesting  insurance  case  was  heard  recently  in 
Sydney,  N.S.W.  It  was  brought  by  the  trustees  of 
the  wife  of  Mr.  J.  W.  Johnson,  solicitor  of  that  city 
against  the  Mutual  Life  Insurance  Company  of  N^w 
York.  The  plaintiffs  were  non-suited  because  the 
judge  could  not  make  up  his  mind  whether  he  had  any 
jurisdiction  or  not  and  held  that  the  laws  of  the  State 
of  New  York  anyway  governed  the  rights  of  the  policy- 
holder, but  the  facts  brought  out  are  extremely  inter- 
esting and  suggestive.  In  1887  the  plaintiff  took  out 
a  policy  of  ;^5,ooo  with  the  Mutual  of  New  York  office 
on  the  fifteen  years'  distribution  plan  and  paid  during- 
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the  whole  of  that  time  ;^322  i8s.  4d.  per  annum  as 
premium.  At  the  end  of  the  time  he  was  told  by  the 
company  that  he  could  choose  between  sundry  options 
one  of  which  was  a  paid  up  policy  for  ;^7,268  yd.  yd., 
payable  at  death.  The  plaintiff  elected  to  take  such  a 
policy  but  objected  to  the  amount  which  he  reasonably 
■enough  contended  should  have  been  considerably  larger 
and  brought  his  suit  to  compel  the  company  to  give 
him  a  fair  proportion  of  the  alleged  "  surplus  "  shown 
by  the  company's  accounts,  or  something  of  that  kind. 
The  company  said  it  could  not  afford  to  give  more 
■owing  to  the  fall  in  the  rate  of  interest  and  things  of 
that  sort.  We  have  worked  out  a  sum  or  two  and  it 
appears  to  us  that  if  the  plaintiff  had  invested  the 
amount  of  his  premium  every  year  at  3  per  cent,  com- 
pound interest  he  would  have  had  at  the  end  of  fifteen 
years  more  money  than  the  total  amount  offered  by  the 
company  at  the  end  of  his  life.  Were  he  to  live 
another  twenty  years  the  company  will,  we  estimate, 
bag  at  least  ;^5,ooo  as  their  profit  on  this  policy  and 
at  a  higher  rate  of  interest  than  3  per  cent.,  the  profit 
might  be  much  more.  But  then  what  can  you  expect 
from  a  concern  which  spends  about  30  per  cent,  of  the 
premium  income  each  year  in  what  is  jocosely  described 
.as  expenses. 

The  Mutual  Reserve. 

Have  we  got  to  the  end  of  the  "  Mutual  Reserve  " 
imposture  at  last?  Mr.  H.  S.  Foster  has  at  any  rate 
succeeded  in  the  action  he  brought  against  that  Yankee 
pest,  the  House  of  Lords  having  decided  in  agreement 
with  the  Court  of  Appeal,  that  he  was  entitled  to  the 
return  of  the  whole  of  the  premiums  paid  by  him  plus 
4  per  cent,  interest.  The  earlier  story  of  this  miser- 
able imposture  has  again  and  again  been  set  forth  in 
the  columns  of  this  newspaper,  but  it  may  be  forgotten 
that  some  years  ago,  finding  the  "  assessment  "  pro- 
cess of  extracting  money  from  the  public  impossible,  it 
suddenly  converted  its  business  into  an  ordinary  "  level 
premium  "  one,  and  it  has  been  endeavouring  to  go  on 
ever  since  without  accumulating  any  adequate  funds, 
that  being  impossible,  over-reaching  its  unhappy  vic- 
tims by  such  devices  as  offers  of  lesser  amounts  than 
Tiad  been  contracted  for  to  settle  claims.  Mr.  Foster 
took  out  a  policy  of  ;^6,ooo  on  representations  which 
the  Court  of  Appeal  aptly  described  as  "  tricky,"  he 
being  led  to  suppose  that  his  bi-monthly  assessment 
would  never  exceed  an  aggregate  of  £72  15s.  per  annum 
and  up  to  the  end  of  1897  he  paid  only  ;^i2  2S.  6d. 
every  two  months,  but  in  February,  1898,  the  Mutual 
Reserve   officials   demanded    ;^i3    17s.   6d.    every  two 

I  months,  and  in  October,  1899,  this  levy  was  raised  to 
^14  I2S.  6d.  Naturally  Mr.  Foster  objected  to  these 
increases  as  being  incompatible  with  the  representations 
made  to  him  when  he  took  out  the  policy,  but  he  paid  in 
all  ;;^68  7s.  6d.  in  excess  of  the  amount  he  considered 
himself  liable  for.  In  the  end  the  policy  was  aban- 
-  doned  and  this  action  brought  with  the  result  stated. 
It  is  for  other  policyholders,  tricked  in  the  same  manner, 
to  imitate  Mr.  Foster,  and  we  shall  soon  be  rid  of  one 
of  the  most  repulsive  products  of  Yankee  unscrupulous- 
ness  ever  introduced  to  this  country. 

The  Devouring  Waste  on   the   Navy. 

On  the  shipbuilding  vote,  postponed  to  the  dog  days, 
as  he  caustically  said,  Mr.  Edmund  Robertson  had 
some  pertinent  things  to  tell  the  country,  through  the 
House  of  Commons,  on  Thursday.  It  is  a  mere  "  flea- 
bite  of  ;^'io,3i4,ooo,"  or  about  5s.  per  annum  per  head 
for  every  living  soul  in  the  United  Kingdom,  and  Mr. 
Robertson  pointed  out  that  at  the  present  speed  in 
building  we  shall  have  800  vessels  of  war  nine  years 
hence,  or  twice  our  present  strength.  And  that 
strength  is  a  "  three  power  "  one  already.  "  The 
passing  of  this  vote,"  said  the  critic,  "  would  bring 
the  navy  estimates  up  to  ;£'5o,ooo,ooo  at  no  distant 
date,"  for  you  cannot  squander  money  in  building 
alone,  other  expenses  rise  in  proportion.  Already  the 
cost  of  our  navy  has  risen  from  the  old  normal  height 


of  from  ;^i2,ooo,ooo  to  ;£^i4,ooo,ooo  to  ;^43,ooo,ooo, 
including  works  outlay,  and  to  this  overwhelming  total 
the  outlying  component  parts  of  that  empire,  about 
which  there  is  so  much  ranting  and  canting,  contribute 
as  good  as  nothing  at  all.  The  country  is  being  de- 
voured by  the  corrupt  and  incompetent  gang  at  the 
Admiralty,  by  the  iron  masters  and  founders,  the  ship- 
builders and  armour  plate  makers,  by  the  dockyards, 
and  were  we  to  enter  upon  a  great  struggle  for  our 
existence  to-morrow,  you  may  be  perfectly  sure  no- 
thing would  be  ready.  But  for  all  the  Commons  ap- 
peared to  heed,  Mr.  Robertson  and  those  who  backed 
him  up  might  have  spoken  to  the  sad  sea  waves.  Will 
the  country  also  lie  still  until  reduced  to  nakedness? 

International  Bank  of  London. 
It  cannot  be  said  that  the  position  of  shareholders 
in  the  International  Bank  of  London  is  at  all  comforta- 
ble. Mr.  Justice  Buckley  was  no  doubt  right  in  decid- 
ing that  the  petition  presented  by  some  of  them  pray- 
ing for  a  compulsory  winding-up  of  the  bank  should 
be  dismissed,  but  all  the  same  the  shareholders  are  left 
at  the  mercy  of  the  guarantors  who,  some  of  them  from 
motives  confessedly  of  self-interest,  have  subscribed 
;£'275,ooo  to  help  to  conceal  the  losses  inflicted  by  the 
bank's  connection  with  the  German  Pitwood  Company. 
Why  is  the  business  nominally  continued  seeing  that 
the  bank  has  completely  lost  its  credit  abroad,  so  much 
so  as  to  be  compelled  to  transfer  what  is  left  of  its 
active  business  to  a  German  bank?  Why  a  German 
bank  instead  of  an  English  one?  What  is  the  exact 
relation  between  Messrs.  Glyn,  Mills,  Currie  and  Co. 
and  this  International  Bank  of  London?  Are  Messrs. 
Glyn  threatened  with  a  heavy  loss  in  this  quarter? 
If  not,  why  is  their  Mr.  Harvey  put  upon  the  con- 
sultative committee?  Should  not  some  independent 
shareholders  have  been  there?  Should  it  not  have  been 
wholly  composed  of  men  outside  the  inner  ring  ?  These 
are  questions  that  occur  to  the  bystander,  and  they 
will  serve  to  indicate  that  the  independent  shareholders 
have  a  well-grounded  basis  for  their  discontent.  They 
are  liable  for  ;^5  per  share  on  their  holdings  and 
have  not  the  shadow  of  a  guarantee  that  the  whole 
of  that  money  will  not  be  called  for  before  the  end  is 
reached.      Is  the  bank  liquidating  now? 


Passing  Events. 

The  following  paragraph  merits  preservation.  It  will 
be  instructive  to  see  whether  Mr.  Lyttelton's  "  nega- 
tive "  and  new  pledge  turn  out  as  worthy  of  credence 
as  his  pledges  on  Chinese  labour — wives  and  children, 
2s.  a  day,  and  the  rest  of  the  shameless  stuff. 

Asked  by  Mr.  Labouchere  on  Wednesday  whether  there  were 
any  proposals  submitted,  either  by  the  Chartered  Company  of 
South  Africa  or  by  British  citizens  residing  in  Rhodesia,  to  him  in 
regard  to  the  future  government  of  Rhodesia,  whether,  if  so,  these 
proposals  were  now  under  discussion,  whether  one  scheme  was  now 
under  his  consideration  to  alter  or  to  amend  the  government  of 
Rhodesia  in  connection  with  the  Chartered  Company,  whether  he 
could  state  what  are  the  guarantees  of  interest  given  by  the 
Chartered  Company  in  connection  with  railroads  and  other  such 
undertakings  and  what  was  the  amount  of  the  debenture  debt  of 
the  company,  and  whether  he  could  give  this  House  an  assur- 
ance that  no  changes  involving  expenditure  of  moneys  or  altera- 
tion of  the  terms  of  the  charter  of  the  company  would  be  made 
before  they  had  been  submitted  to  the  approval  of  the  House  of 
Commons,  Mr.  Lyttelton  says  : — The  answer  to  the  first  three 
questions  is  in  the  negative.  As  to  the  fourth  question,  I  am  not 
in  a  position  to  state  what  are  the  guarantees  of  interest  by  the 
British  South  Africa  Company  subsisting  at  the  present  moment, 
nor  the  amount  of  the  debenture  debt  of  the  company  outstand- 
ing, but  if  the  hon.  member  wishes  I  will  communicate  with  the 
company  on  the  subject.  With  regard  to  the  last  question,  all  I 
can  say  is  that  any  arrangement  involving  an  obligation  on  the 
Exchequer  would,  of  course,  be  subject  to  the  approval  of  Parlia- 
ment, which  would  have  all  possible  opportunities  of  discussing  it. 

A  great  cackle  is  being  raised  around  Lord  Rose- 
bery's  letter  endorsing,  with  reservations,  Mr.  Joseph 
Chamberlain's  latest  "  wheeze  " — another  Colonial 
Conference.  Why  does  Lord  Rosebery  write  himself 
down  futility  so    often    when    practical    commonsense 
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should  prevent  him  from  makingf  an  exhibition  of  him- 
self? There  is  nothing  to  be  gained  by  a  Colonial 
Conference  on  a  fiscal  question  or  any  other;  it  is  all 
pure  bunkum.  The  colonies  are  not  going  to  take  up 
any  of  our  burdens  nor  are  they  going  to  reduce  or 
modify  their  own  taxation  to  suit  protectionists  here. 
They  cannot  afford  to.  To  hold  another  Conference 
therefore  would  simply  be  to  exhibit  the  incongruities 
and  rivalries  of  the  various  sections  of  this  so-called 
empire.  We  cannot  drill  the  colonists  into  obedience 
having  no  power  over  their  internal  affairs.  They  are 
as  free  as  we  are,  perhaps  a  good  deal  more  free,  but 
it  is  not  for  a  moment  to  be  supposed  that  Mr.  Cham- 
berlain had  any  practical  notion  or  serious  meaning 
behind  the  blether  he  uttered.  He  had  to  say  some- 
thing to  fill  the  time,  to  please  his  new  friends,  and  he 
said  it,  as  he  always  does,  knowing  all  the  while  that 
those  who  fawn  on  hjm  and  seek  to  use  him  curse  him 
for  a  renegade  and  a  traitor.  You  cannot  prevent  him 
from  uttering  nonsense  in  these  circumstances  any 
more  than  you  can  prevent  sparrows  from  quarrelling 
in  a  hedge,  but  why  should  Lord  Rosebery  also  rush 
in  to  say  "  Do,  please,  write  me  also  down  an  ass." 
The  latest  practical  illustration  of  colonial  harmony  in 
imperial  feeling  that  we  have  seen  is  the  determination 
of  the  brand  new  Federal  Government  of  Australia  to 
clap  a  tax  upon  all  printed  matter  coming  from  abroad 
on  and  after  the  beginning  of  September  next,  should 
said  printed  matter  contain  more  than  15  per  cent,  of 
advertisements.     How  is  that  for  harmony? 

Mr.  Arnold  Forster  has  issued  a  Parliamentary  paper 
setting  forth  what,  in  the  opinion  of  the  War  Office, 
or  of  his  sub-lunary  self,  would  have  been  the  cost 
of  conscription  in  this  country.  It  is  very 
nicely  drawn  up  and  perfectly  inconclusive.  For  one 
thing,  it  takes  no  account  of  capital  expenditure. 
Nevertheless  as  it  stands  it  amounts  to  a  net  sum  of 
;^,'2i;,goo,ooo  per  annum,  quite  ;^6,ooo,ooo  more  than 
we  paid  before  our  great  imperial  African  enterprise, 
and  even  so  is  only  brought  down  to  this  sum  by 
knocking  off  ;^3,8o7,ooo  "  saved  "  by  the  abolition  of 
the  Militia  and  Volunteers,  and  ;^2,307,ooo  by  a  re- 
duction of  30,000  men  in  the  regular  Army.  How 
about  the  blood  tax,  the  indirect  cost  of  this  system  of 
providing  fighting  pawns?  The  statement  deserves 
notice  simply  as  a  straw  that  indicates  the  bent  of 
mind  in  our  present  rulers.  They  want  conscription 
because  the  military  faction  wants  it,  and  if  they  hold 
office  long  enough  they  will  get  it. 

In  our  amusement  over  the  trick  played  by  the  mine 
bosses  upon  the  tax  collecting  machinery  of  the  Trans- 
vaal Government  last  week  we  forgot  to  mention  that 
the  device  used  by  them  in  cutting  down  the  net  profits 
to  be  subject  to  taxation  was  the  "  life  "  of  the  mines. 
This  life  they  fix  at  an  average  of  about  14^  years  and 
the  fact  should  be  emphasised  for  the  benefit  of  would- 
be  investors  in  KaflSr  shares.  The  whole  thing  is 
worked  out  in  a  very  nice  table  setting  forth  a  summary 
of  the  assessments  to  October  31,  1903.  Forty-two 
producing  companies  are  there  dealt  with  and  these  are 
the  items  : — Ore  worked  out  at  the  date  of  taxation 
26,015,481  tons,  tonnage  left  to  extract  130,580,295 
tons.  Total  expenditure  to  date  of  taxation 
;£'i4,727,763.  Proportion  ranking  for  amortisation 
against  future  working  ;^i  1,347,720.  Equipment  ex- 
penditure to  date  ;^452,258,  war  expenditure  written 
off  against  amortisation  ;£^i,890,379  of  which 
;^i,486,264  is  treated  as  amortisable  against  future 
working.  Add  cost  of  advance  development  at  date  of 
taxation  ;^3, 534,964  making  the  total  expenditure  over 
amortisation  of  ;^i6,848,202  or  ;^i,038,92i  per  annum. 
As  the  average  life  of  the  mines  is  put  at  14.64  years 
the  outlook  is  rather  blue  for  the  Transvaal  exchequer 
and  not  particularly  roseate  for  the  would-be  fortune 
maker.  With  many  mines  amortisation  allowance 
may  obliterate  divisible  profits  altogether. 

Hillo !  "Supplementary  estimates"  for  the  great 
"empire"  of  the  Bosses,  Milner's  particular.  A 
mere  trifle    of  ;^i, 050,759,  of  which  ;^75o,ooo  is  for 


that  beautiful  body  the  inter-Colonial  Council,  and 
;^250,ooo  for  "  different  services,"  chiefly  "  public 
works."  The  mine  bosses  will,  to  be  sure,  find  the 
money,  we  here  having  none  left.  Such  progress  and 
enlightenment  in  finance  deserves  its  reward  and  will 
doubtless  get  it.  And  is  not  the  gold  coming  out  by 
the  ton?  going  into  your  pockets,  eh,  noble  jingo? 

New  Zealand  is  always  to  the  fore  with  an  exhibit  of 
its  assets  and  really  it  has  some  very  nice  ones.  The 
Department  of  Agriculture,  for  example,  has  set  forth 
the  possessions  of  the  colony  on  June  30  last.  Its 
exhibit  shows  that  36,476,481  acres  in  the  colony  were 
in  "  occupation  "  of  which  1,493,764  acres  were  under 
crops,  11,909,171  acres  under  grass,  presumably  culti- 
vated grass,  and  another  22,877,322  acres  under  what 
is  euphemistically  called  "  native  "  grass,  that  is  to  say 
entirely  wild.  Orchards  and  gardens,  etc.,  cover  95,155 
acres.  Segregating  the  cultivated  total,  we  find  wheat 
covering  230,959  acres,  oats  occupying  620,798  acres, 
barley  37,262  acres,  maize  12,919  acres,  pease  and  beans 
13,360  acres,  potatoes  31,778  acres,  turnips  408,659 
acres  and  rape  118,662  acres.  This  is  not  an 
astonishing  exhibit.  For  a  settlement  in  one  way  or 
another,  upwards  of  ;^6o, 000,000  in  debt,  the  stock  of 
live  animals  does  not  strike  one  as  being  really  over- 
powering, there  being  only  299,182  horses,  1,593,594 
cattle,  18,954,553  sheep  and  226,501  swine  in  all  the 
colony.  There  is  a  further  decline  of  1,388,174  in  the 
stock  of  sheep,  so  that  the  colonists  are  over-trading, 
and  they  have  need  to. 

Particulars  are  appearing  in  French  papers  relating 
to  the  various  obligations  of  the  Panama  Canal  Com- 
pany now  being  called  in  for  repayment  according  to  a 
scale  duly  set  forth.  We  do  not  know  that  these  have 
much  interest  to  people  in  this  country,  still  it  may  be 
as  well  to  mention  the  fact  that  bonds  must  be  lodged 
by  the  individual  holders  with  the  liquidator,  50,  Rue 
Etienne-Marcel,  Paris.  Those  who  have  not  yet  con- 
verted their  provisional  certificates  into  definite  bonds 
must  do  so  before  they  can  come  in  to  share  in  the 
money  provided  by  the  United  States  Government. 
The  time  for  sending  in  is  extended  to  Decen»ber  15 
next.  Those  who  send  in  their  bonds  must  also  send 
stamps  to  pay  for  their  return.  They  will  get  back 
the  bonds  but  not  the  coupons  attached  thereto.  The 
shares,  founders'  and  other,  and  the  non-interest- 
bearing  lottery  bonds  will  have  no  right  to  participate 
in  the  funds  but  the  5  per  cent,  fully  paid  bonds  will 
be  entitled  to  come  in  together  with  the  3  and  4  per 
cent,  bonds.  Fully  paid  lottery  obligations  bearing 
interest  will  also  be  included  in  the  distribution. 

We  are  afraid  the  Scotch  banks  are  not  seeing  any 
reduction  in  the  immense  stock  of  whisky  they  have 
staggered  along  with  for  so  many  years.  That  at 
least  is  the  inference  we  should  draw  from  some 
figures  supplied  in  answer  to  a  question  put  in  the 
House  of  Commons  the  object  of  which  was  to  segre- 
gate the  whisky  produced  by  different  kinds  of  stills. 
That  does  not  interest  us,  but  it  is  useful  to  know  that 
the  working  distilleries  of  the  United  Kingdom  produced 
nearly  55,000,000  gallons  in  1903,  rather  less  than 
53,000,000  gallons  in  1902,  and  somewhat  less  than 
57,000,000  gallons  in  1901.  The  production  for  the 
past  year  would  thus  seem  to  have  been  larger  than 
that  for  1902,  and  as  the  consumption  is  probably  less 
we  should  draw  the  inference  that  the  resources  of 
those  Scotch  banks  that  are  already  nearly  drowned  in 
the  spirit  have  been  further  locked  up  in  this  fluid,  but 
by  no  means  liquid,  asset. 

Immediately  after  the  rejection  of  the  impossible 
scheme  for  the  reconstruction  of  Crisp  and  Co.,  an 
application  was  made  by  the  debenture  holders'  trustees 
for  the  appointment  of  a  receiver,  and  Mr.  W.  H. 
Chantrey  was  duly  elected  to  the  position.  The  order 
of  the  Court,  however,  pointed  the  way  to  compulsory 
liquidation,  which,  while  very  desirable  from  some 
points  of  view,  must  inevitably  have  put  an  end  to 
any  hope  of  saving  the  business  for  the  shareholders. 
So  a  meeting  was  hastily  summoned  for  such  an  in- 
convenient day  as  Saturday  last,   and  after  a  resolu- 
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tion  had  been  passed  for  voluntary  winding  up  as 
opposed  to  compulsory,  Mr.  E.  A.  Cox,  chairman  of  the 
committee  of  shareholders,  proceeded  to  propose  a 
fresh  scheme  of  salvation.  This  consisted  of  the 
formation  of  an  entirely  new  concern  with  the  object 
of  buying-  the  business  from  the  liquidator  for  ;^6s,ooo 
and  paying  off  debenture  holders  and  creditors.  To  do 
this  preference  shareholders  were  to  have  the  "  pri- 
vilege "  of  applying  for  one  new  share  for  every  two 
held,  and  ordinary  and  founders  holders  for  two  new 
ordinary  shares  for  every  five  held,  payment,  of  course, 
to  be  made  in  full  in  hard  cash.  Money  so  raised 
would  get  rid  of  the  debenture  holders  and  creditors 
and  leave  a  trifle  in  hand.  It  is  really  unnecessary  to 
offer  criticism  on  a  proposal  of  this  kind,  its  absurd- 
ities being  only  too  obvious,  and  clearly  the  committee 
or  another  will  have  to  try  again.  Mr.  D.  H.  Evans 
lamented  that  the  former  proposal  had  been  so  roughly 
handled,  and  considered  "  there  was  no  financier  who 
could  propound  a  better  scheme."  Which  only  shows 
how  limited  is  the  capacity  of  the  human  mind. 

At  the  end  of  last  week  the  singularly  unfortunate 
Argentine  Municipal  Loans  Committee  were  compelled 
to  inform  bondholders  of  the  City  of  Cordoba  that 
the  arrangement  so  laboriously  come  to  with  the 
municipality  earlier  in  the  year  had  broken  down. 
Sundry  changes  in  the  constitution  of  this  body  seem 
to  have  been  attended  with  evil  results,  and  such  absurd 
conditions  were  sought  to  be  imposed  on  bondholders 
that  their  acceptance  was  not  to  be  thought  of.  First 
it  was  insisted  that  the  committee  should  guarantee 
the  acceptance  of  the  terms  by  all  bondholders,  then 
the  first  service  should  be  met  on  February  i,  1905, 
instead  of  the  agreed  date  of  July  i  last,  or  at  latest 
August  I,  and  finally  that  in  the  event  of  the  new 
contract  being  cancelled  the  creditors  should  return  all 
they  had  received  in  virtue  of  the  new  arrangement. 
The  last  is  an  impudent  suggestion,  making  it  clear 
that  there  was  never  any  intention  to  ratify  the  scheme, 
and  the  municipality  ended  up  by  repudiating  the  entire 
bargain.  Instructions  have  been  sent  to  the  com- 
mittee's representative  to  press  on  the  legal  proceed- 
ings in  every  possible  way,  and  we  hope  that  the  dis- 
honest practices  all  too  long  indulged  may  yet  be 
thwarted.  But  what  of  the  Central  Argentine  Govern- 
ment, by  its  inaction  and  indifference,  giving  a  tacit 
approval  to  conduct  of  this  kind. 

So  the  great  Mr.  Sully,  who  tried  to  smash  Lan- 
cashire's cotton  industry,  and  to  reduce  millions  of 
people  in  this  country  and  the  United  States  to  the 
direst  straits,  has  been  unable  to  come  to  an  arrange- 
ment with  his  creditors.  He  refused  to  pay  more  than 
$50,000  towards  the  cost  of  the  settlement,  the  total 
cost  being  twice  that  sum.  Accordingly  his  affairs 
I  will  now  go  through  the  Bankruptcy  Court  which  is  just 
[where  they  should  be. 

The  August   Book   Monthly  will   make   a   very   nice 
[holiday   friend,    being  fresh   and   bright,  with   a  good 
deal  of  pawky  humour  in  its  introductory  notes  and  con- 
jtalning  the  usual  variety  of  interesting  papers.     One 
tof  the  most  fascinating  of  these  is  an  interview  with 
fMr.    J.   M.    Dent,    the    well-known    publisher    of    the 
fTemple  Classics,  Temple  Shakespeare,  and  other  beau- 
ttiful  books  familiar  to   all.       Mr.    Tighe   Hopkins  dis- 
'  courses      pleasantly      and      sympathetically     on      the 
I  Publisher's  Reader,  and  there  is  a  very  nice  paper  on 
I"  Our  Village  :  A  Little  Pilgrimage  to  Miss  Mitford's 
Country,"  but  perhaps  the  article  that  pleases  us  most 
'  by  reason  of  its  frankness  and  simplicity,   the  kindly 
[feeling  pervading  it  too,  is   Mrs.   Fyvie  Mayo's   "Old 
I  Days  and   Old  Ways  :    Memories    of    Publishers    and 
Editors."     The    editor    writes   his   London    Letter  in 
holiday    mood   and    there    follow      the   usual    lists    of 
forthcoming   books    and  of    books  recently  published, 
lists  that  in  themselves  make  the  magazine  indispens- 
able to  all  book  lovers  and  buyers. 

The  Emperor  Alexander  II. 's  draft  constitution  for 
the  Russian  Empire  is  said  to  have  been  discovered 
at  Copenhagen.     If  it  could  be  applied  in  St.   Peters- 


burg and  throughout  Russia  we  might  begin  to  hope 
for  that  empire  and  for  the  salvation  of  its  governing 
classes.  Apparently,  however,  the  regime  of  heartless 
coercion  is  to  continue  in  full  force,  leading  to  further 
explosions  of  the  murder  passion  and  miseries  unim- 
aginable. Old  General  Schauman,  the  father  of  the 
man  who  assassinated  the  Governor  of  Finland  is  now 
incarcerated  in  the  dungeons  of  the  St.  Peter  and  St. 
Paul  Fortress,  he  being  perfectly  unconnected  with  the 
deed  committed  by  his  son.  That  is  not  governing  a 
country,  it  is  merely  gratifying  childish  spite. 

We  hear  that  Mr.  Joseph  Chamberlain's  aspect  at 
Welbeck  was  quite  as  woe-begone  and  miserable  as  at 
the  Albert  Hall.  No  one  need  be  surprised  that  it 
should  be  so.  The  man  is  not  so  completely  lost  to  all 
memory  of  his  past  life  as  to  be  incapable  of  feeling 
the  incongruity  between  his  present  job  and  the  work 
he  was  so  zealous  in  when  he  blossomed  forth  as  a  sort 
of  republican  radical;  nor  is  he  so  completely  incapable 
of  understanding  facts  as  to  really  believe  what  he  says 
about  cheapening  the  cost  of  living  and  increasing  em- 
ployment by  clapping  taxes  on  food  in  order  to  secure 
the  wasters  of  the  nation's  substance  in  their  hold  upon 
the  taxpayer.  The  Manchester  Guardian  has  exposed 
very  aptly  his  paltering  with  the  relative  price  of  beef 
in  France  and  England,  but  it  was  hardly  worth  while. 
Mr.  Chamberlain's  statistics  are  never  honest,  never 
the  product  of  a  straightforward  desire  to  get  at  the 
facts  without  colouring  or  malign  intent.  What  strikes 
us  about  the  whole  exhibition  at  Welbeck  is  its  piti- 
fulness.  To  see  a  man  with  such  oratorical  gifts — an 
ignorant  man  no  doubt  and  a  man  intellectually  thin- 
blooded,  but  still  a  man  of  some  capacity — pandering 
to  the  lowest  passions  of  a  caste,  flinging  out  sneers, 
jeers,  and  sophistries,  multiplying  false  promises  in  his 
old-age-pensions  style,  and  grovelling  to  propitiate  his 
new  masters,  was  something  to  bring  the  blush  of 
shame  to  the  cheek. 

So  far  as  ordinary  market  applications  were  con- 
cerned, we  fear  the  Exchequer  bond  renewal  put  up  for 
tender  last  Friday  must  be  written  down  a  failure.  For 
the  ;^6, 500,000  offered,  the  amount  applied  for  was 
;^7, 540,700  only,  making  it  tolerably  clear  that  some 
big  tenders  had  to  be  put  in  at  the  last  moment  either  by 
the  Bank  of  England  or  some  of  the  public  departments 
in  order  to  save  the  Government's  face.  This  view  is 
strengthened  by  the  fact  that  applicants  at  the  low 
price  of  £g8  los.  got  91  per  cent,  of  the  amount  asked 
for,  the  average  obtained  being  no  more  than  ;^98  13s. 
6d.  That  means  borrowing  at  practically  3^  per  cent. 
The  highest  tender  put  in  was  £gg  6s.  and  the  lowest 
^95-  
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Le  Marchd  Financier.  Par  Arthur  Raffalovich. 
Prix,  12  francs.  Paris,  Guillaumin  et  Cie. — A  volume 
of  1,100  pages  large  octavo  closely  printed,  packed 
with  statistics,  the  text  frequently  broken  by  foot- 
notes and  dealing  with  the  monetary  affairs  of  the 
leading  civilised  countries  of  the  world,  looks  a  for- 
midable thing  to  tackle,  but  Mr.  Arthur  Raffalovich 's 
Marche  Financier  reviewing  the  economic  and  financial 
year  1903-4  is  always  worth  examination  and  careful 
study  as  a  book  of  reference.  As  usual  the  essays 
upon  individual  countries  are  preceded  by  a  general 
survey  of  the  principal  facts  of  the  year  in  the  greater 
countries  dealt  with,  and  there  is  an  immense  mass  of 
facts  reviewed,  summarised,  and  brought  to  judgment 
in  that  essay.  Following  it  we  have  a  long  and  very 
interesting  chapter  upon  the  finances  of  England, 
wonderfully  lucid  and  comprehensive,  and  another  of 
no  mean  excellence  upon  the  principal  financial  events 
in  France.  Then  follow  Germany,  Austro-Hungary, 
and  Russia.  The  earlier  of  these  special  essays  we 
have  only  had  opportunity  to  dip  into,  just  enough  to 
recognise  that  the  book  is,  as  heretofore,  one  to  be 
put  upon  the  shelf,  handy  for  the  working  journalist, 
but  the  Russian  essay  naturally  attracted  most  attention 
at  the  present  time  because  of  the  disastrous  struggle  in 
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which  that  empire  is  engaged  with  Japan,  and  we  have 
read  it  with  a  certain  measure  of  disappointment.  Pro- 
probably  the  writer,  M.  Paul  Apostol,  was  quite  right 
in  confining  his  survey  to  the  facts  of  the  past  year, 
leaving  out  of  sight  the  economic  and  other  conse- 
quences of  the  horrible  conflict  now  going  on,  but  as 
preparations  were  being  made  for  that  conflict  before 
1903  closed  we  think  it  would  have  been  well  to  have 
devoted  some  little  space  to  an  enumeration  of  the 
resources  of  the  country  and  of  the  state  of  prepared- 
ness in  which  it  stood  to  meet  the  charges  of  the  war. 
Failing  this  we  get  much  interesting  mformation, 
drawn  from  official  sources,  about  the  wonderful  elas- 
ticity of  the  ordinary  revenue  of  the  empire,  the  uses 
to  which  the  new  debt  has  been  applied,  the  amount 
of  capital  spent  upon  railways,  employed  by  banks,  the 
growth  of  the  people's  savings,  and  so  on.  One  of 
the  most  interesting  groups  of  facts  is  found  at  the  end 
of  the  essay  which  deals  with  the  cost  of  construct- 
ing the  Trans-Siberian  I^ailway.  Up  to  the  end  of 
last  year  the  total  is  put  at  384,605,000  roubles,  or 
upwards  of  ;£J4 1, 000, 000,  taking  the  rouble  at  its  valua- 
tion in  francs  as  given  in  the  text.  This  is  an  enormous 
sum  of  money,  but  we  should  be  the  last  to  hint  that 
it  will  not  prove  in  the  end  money  well  spent,  provided 
peace  returns  soon  and  attention  is  given  to  the  de- 
velopment of  the  interior  of  Siberia  instead  of  to 
conquests  in  China.  At  the  sum  named  the  cost  comes 
out  somewhere  below  ;£.'7,ooo  per  kilometre,  but  of 
course  <he  great  bend  round  Lake  Baikal  has  still  to 
be  completed,  and  as  that  is  a  work  of  enormous  cost 
the  total  cost  per  kilometre  is  likely  to  be  considerably 
increased.  As  it  is  the  figure  is  high  compared  with 
that  for  railways  in  the  interior  of  European  Russia, 
but  good  excuse  is  put  forward  in  justification  of  its 
magnitude. 

It  is  contended  by  the  essayist  that  the  ordinary 
revenue  of  Russia  is  always  much  in  excess  of  the 
ordinary  expenditure,  and  the  tables  of  figures  he  lays 
before  his  readers  appear  to  demonstrate  this  to  be 
true.  None  the  less  is  it  a  fact  that  Russia  is  being 
developed  by  help  of  money  borrowed  abroad,  princi- 
pally in  France,  and  we  have  never  been  able  to  sub- 
scribe to  the  doctrine  that  the  lavish  and  continuous 
expenditure  of  sums  of  interest-bearing  capital  raised 
in  foreign  countries  can  permanently  benefit  the  in- 
habitants of  the  country  into  which  it  is  poured,  and  in 
spite  of  the  growth  of  Russian  railway  receipts,  the 
expansion  in  the  revenue,  the  apparently  steady 
increase  in  the  consuming  power  of  the  population  as 
a  whole,  we  believe  that  Russia  is  being  put  in  the  way 
of  self-immolating  impoverishment  by  the  constant  in- 
crease going  on  in  her  public  debt  due  to  foreign 
creditors.  The  total  of  that  debt  is  given  at  4,992 
million  roubles  on  January  i,  1889,  and  at  6,644 
million  roubles  on  January  i,  1903,  or  an  increase  with- 
in thirteen  years  of  about  one-third  on  the  earlier  total. 
The  contention,  however,  is  that  a  portion  of  the  debt 
contracted  for  the  general  wants  of  the  state  has 
diminished  during  this  period  from  3,629  million  roubles 
to  3,445  million  roubles,  the  whole  of  the  increase 
having  taken  place  in  the  debt  contracted  for  the  con- 
struction of  railways,  a  debt  therefore  represented  by 
genuine  and  revenue  yielding  assets.  This  is  the 
same  contention  which  our  debt  accumulating  colonies 
constantly  put  forward,  and  it  is  not  relevant  either 
there  or  in  India.  No  doubt  the  capacity  of  Russia 
to  bear  the  burden  laid  upon  the  people  is  augmented  to 
an  unmeasurable  extent  by  the  construction  of  internal 
iron-highways,  but  the  benefit  of  such  does  not  come 
back  to  the  people  in  anything  like  the  manner  or  pro- 
portion it  would  do  were  the  debt,  the  capital  of  the 
railways,  held  at  home,  had  the  Russian  people  them- 
selves raised  the  money.  Interest  has  to  be  withdrawn 
from  the  net  revenues  of  the  lines  for  the  purpose  of 
being  sent  to  the  creditor  residing  in  foreign  countries, 
and  railway  traffic  income  is  to  this  extent  an  increase 
of  the  dead-weight  taxation  borne  by  the  people.  All 
private  accounts  agree  in  declaring  the  condition  of  the 


rural  population  of  Russia  to  be  one  of  extreme  misery,, 
and  the  official  statements  summarised  in  this  essay  in- 
directly bear  witness  to  the  truth  of  that  statement 
A  commission  is  and  has  for  a  long  time  been,  busy  in- 
vestigating the  state  of  the  rural  population  and 
struggling  to  find  remedies  for  its  affliction.  One  of 
these  remedies  is  to  be  ihe  abolition  of  the  collective 
liability  of  the  inhabitants  of  villages  for  the  taxes 
levied  upon  them  as  a  community.  Apparently  this 
has  only  been  tried  as  an  experiment  in  certain  parts 
of  the  country,  and  whether  it  is  to  be  a  relief  or  not 
we  cannot  say;  there  are  not  enough  data  available. 
Space  does  not  permit  us  to  enter  further  into  the  sub- 
ject matter  of  this  valuable  and  interesting  paper  just 
now  nor  to  deal  with  the  other  essays  on  Italy,  Spain, 
Switzerland,  Japan  and  Turkey,  all  of  which  are  ob- 
viously packed  with  matter  valuable  to  the  student  of 
sociology  and  national  economics. 

The  Financial  and  Economic  Annual  of  Japan,  1904. 
Fourth  Issue.  (Tokio  :  Printed  at  the  Government 
Printing  Office.)  A  great  improvement  has  been  made 
in  this  year's  issue  of  the  statistics  relating  to  the 
finances  and  commerce  of  Japan,  compared,  at  least, 
to  anything  we  have  seen  before.  Not  only  are  they 
fuller  but  at  the  beginning  of  the  volume  we  find  an 
excellent  group  of  maps  on  one  sheet,  the  chief  por- 
tion of  which  illustrates  in  great  detail  the  railway 
system  of  the  Japanese  Empire,  including  Formosa. 
These  maps  alone  testify  to  the  marvellous  develop- 
ment of  this  youngest  of  the  great  powers  of  the  world, 
and  following  the  maps  we  are  presented  with  a  num- 
ber of  charts  exhibiting  in  coloured  lines  or  discs,  the 
revenue  and  expenditure  and  sub-divisions  thereof,  the 
receipts  from  public  undertakings  and  state  property 
and  from  taxes,  the  sources  of  ordinary  revenue,  the 
national  debts  outstanding,  classified  according  to  the 
objects  for  which  they  are  raised,  and  their  amount 
per  head,  the  number  of  public  companies,  whether 
agricultural,  industrial,  commercial,  or  transport,  and 
the  amount  of  the  capital  involved,  together  with  the 
total  value  of  the  exports  and  imports  of  commodities 
and  of  specie  and  bullion,  the  mileage  of  the  state 
and  private  railways,  their  cost  of  construction,  and 
the  tonnage  of  the  shipping  belonging  to  Japan.  We 
have  never  seen  a  set  of  tables  compiled  with  greater 
care  or  that  are  more  pleasing  to  tne  eye,  and  the 
volume  altogether  does  great  credit  to  the  officials 
who  have  compiled  it,  and  the  printers  by  whom  it  has 
been  produced.  We  shall  take  an  early  opportunity  to 
extract  some  of  the  more  interesting  facts  contained 
in  the  volume,  but  cannot  let  longer  time  pass  without 
acknowledging  its  receipt. 


ISSUES  BY  TENDER,   ETC. 

Ascot  District  Gas.— The  unallotted  balance  of  the  recent 
issue  of  ;^4,ooo  4  per  cent,  perpetual  debenture  stock  is  offered  to 
existing  share  and  debenture  holders  in  multiples  of  ;£20.  Ten 
per  cent,  must  be  paid  on  application. 

Cap  Martin  Hotel. — Shareholders  have  been  offered  further 
ordinary  and  preference  £zo  shares  at  par,  money  being  required 
for  the  enlargement  and  improvement  of  the  hotel. 

Cape  Electric  Tramways.— The  remaining  20,000  ordinary 
shares  of  £1  each  are  offered  pro  rata  to  shareholders  registered 
on  July  6  in  the  proportion  of  one  new  for  every  24  shares  held, 
at  35s.  per  share,  payment  in  full  to  be  made  before  the  i8th  inst. 

Dorking  Water.— Tenders  are  invited  up  to  August  31  at  a 
minimum  price  of  par  for  144  class  "B"  shares  of  £10  each 
ranking  for  maximum  dividends  at  7  per  cent,  per  annum.  One- 
half  the  purchase  money  is  to  be  paid  within  seven  days  of  the 
acceptance  of  the  tender  and  the  balance  two  months  later. 

Portsea  Island  Gas. — Tenders  for  200  new  "  E  "  shares  of 
;^5o  each  are  invited  up  to  noon  on  August  17  at  a  minimum  price 
of"  /95  per  share.  A  deposit  of  £s  per  share  must  accompany 
each  appHcation  and  the  balance  of  the  purchase  money  will  be- 
due  October  i. 


MINING     NOTES     AND     NEWb. 

We  have  not  yet  recovered  from  the  brief  holiday  on  Saturday 
and  Monday  and  have  been  too  languid  and  listless  to  push 
prices  up  and  keep  them  there.  In  fact,  convinced  that  there- 
would  be  little  or  nothing  for  them  to  do  if  they  turned  up,  a 
large  number  of  members  have  extended  their  holidays  and  there- 
has  been  more    air   to    breathe  in  the    stifling    House  accordingly.. 
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The  public  are  as  indifferent  to  Kaffir  and  other  mining  shares 
as  ever,  although  they  hear  almost  daily  that  this  ship  and  the 
other  vessel  has  started  with  its  cargo  of  slaves  from  this  and  the 
other  port  of  China.  Meanwhile  money  continues  tight  and 
Consols  fall  and  the  professionals  do  not  receive  the  slightest 
encouragement  to  start  any  campaign  on  their  own.  So  they  are 
waiting,  not  in  the  calmest  and  serenest  state  of  mind  imagin- 
able, for  John  Bull  to  turn  up,  but  John  continues  to  sit  cosily 
in  his  arm-chair  at  home,  reading  with  relish  the  accounts  of 
further  Japanese  victories  and  impatiently  awaiting  the  news  of  the 
fall  of  Port  Arthur.  "  Kaffirs  be  blowed,"  says  he.  "  I've  lost 
enough  on  'em  already  and  I'm  not  going  to  risk  another  stiver. 
I  see  Ah  Sin  is  not  such  a  lamblike  sort  of  a  chap  as  they  said 
he  was  and  I  shouldn't  be  surprised  to  hear  of  a  few  managers' 
heads  being  troken  one  of  these  days.  The  mine  boss  himself 
will  take  care  he  won't  poke  his  chump  into  any  of  the  dens — or 
compounds  as  he  calls  'em — he  has  too  precious  a  regard  for  his 
own  ungodly  neck.  Anyway,  he's  not  going  to  have  all  his  own 
way,  that's  as  plain  as  a  pikestaff."  Thus  John's  reflection  as 
he  turns  over  the  newspaper  for  the  latest  refugee  concoction  from 
Port  Arthur.  In  the  meantime  the  Kaffir  Circus  is  left  to  shift 
for  Itself  in  these  sultry  days  and  feels  happy  if  it  can  somehow 
escape  a  fit  of  the  blues.  Prices  have  not  receded  to  any  sub- 
stantial degree.  In  fact,  there  are  very  few  changes  to  note  from 
day  to  day,  merely  fractional  either  way,  but  as  the  week  ends 
the  market   positively  looks  hardening. 

Chartered  relapsed  in  the  early  part  of  the  week,  but  recovered 
slightly  later  on  the  answer  of  the  Colonial  Secretary  to  Mr. 
Labouchere,  whilst  the  Times  published  a  bullish  article  on 
Rhodesia  on  Wednesday.  Tales  are  persistent  in  the  market  that 
the  report,  when  published,  will  show  a  heavy  deficit.  We  could 
swear  to  that  anyway,  report  or  none. 

The  other  sections  of  the  market  have  likewise  been  stagnant, 
with  scarce  a  shred  of  business  transacted  in  one  of  them. 
Westralians  have  shown  weakness,  which  is  not  to  be  wondered 
at,  when  the  public  are  so  frequently  victimised  by  the  unscrupu- 
lous. In  the  absence,  therefore,  of  any  outside  support  the  "  shop  " 
has  no  choice  but  to  let  prices  crumble.  Associated  have  been 
conspicuously  weak  and  it  is  said  that  insiders  are  selling. 

Further  distressing  reports  issued  by  West  African  companies, 
such  as  those  of  the  West  African  Gold  Trust  and  the  Ashanti 
Consols  are  not  likely  to  make  a  favourable  impression  on  the 
public,  hence  the  market  continues  to  be  neglected.  Egyptians  are 
also  ignored,  whilst  in  the  copper  list  Rio  Tintos  have  shown 
weakness. 

WlTWATEESRAND  TOWNSHIP,  ESTATE  AND  FINANCE  CORPORA- 
TION.— At  the  last  general  meeting  of  this  company  held  on  March 
29  last  the  shareholders  were  promised  that  a  meeting  would  be 
called  within  a  short  time,  and  the  directors  have  now  issued  a 
report,  with  accounts,  for  seven  months  only  to  the  end  of  March. 
In  that  period  the  profits  from  investments,  property,  revenue  from 
the  farm,  dividends  and  interest — a  composite  entry  in  the  profit 
and  loss  account — amounted  to  ^48,678,  whilst  the  net  income 
from  the  Township  department  was  ^\<^,z(>^,  together  ;^67,943. 
As  the  expenditure  absorbed  only  ^{^4,71 5  the  profit  was  ^f 63, 228, 
which  has  to  be  added  to  the  previous  accumulated  credit  of 
;/^32i,996,  raising  the  balance  to  the  large  sum  of  ;^385,223.  A 
dividend  of  20  per  cent,  took  ;£4o,ooo,  leaving  ;^345,223  to  be 
taken  to  the  balance-sheet.  The  report  says  that  m  addition  to  the 
realised  profits  the  appreciation  of  the  company's  investments  in 
property  and  shares  is  very  considerable,  though  the  latter  were 
written  down  to  market  figures.  Since  the  closing  of  the  books 
they  have  recovered  the  amount  written  off,  which  is  somewhat 
remarkable.  Investments  in  property  stand  at  ^106,060  and  shares 
at  ;^iS4,675.  Cash  is  meagre  at  ;^232,  but  there  are  bonds, 
loans  and  advances  at  call  aggregating  ;^243,54i.  On  the  other 
side  a  sum  of  ;^3i,509  is  owing  to  sundry  creditors  and  ^18,251 
to  the  Standard  Bank.  There  is  a  contingent  Uability  of  ;f  15,500 
on  Suburban  Township  shares,  which  is  ^^77  more  than  the  sum 
owing  by  sundry  debtors.  A  further  dividend  of  20  per  cent, 
has  been  declared  payable  at  the  end  of  June. 

Mashonaland  Agency. — General  confidence  in  the  future  of  the 
Rhodesian  mining  inaustry  will  certainly  not  be  strengthened  by 
the  disclosuies  in  the  report  of  this  important  concern  for  the  year 
1903,  although  the  directors,  naturally  enough,  perhaps,  seem  to 
hold  the  contrary  opinion.  It  would  be  as  well,  if  only  out  of  mere 
curiosity,  if  some  shareholder  would  ask  the  directors  at  next  Thurs- 
day's meeting,  why  they  have  not  issued  the  report  and  accounts 
before.  As  regards  financial  results  the  directors  do  not  desire  to 
be  too  explicit,  for  they  present  the  following  composite  entry  in 
the  profit  and  loss  account  : — By  profits  realised  on  sales  of  invest- 
ments, dividends,  interest  on  loans,  etc.,  ^12,940.  Stands  and 
office  rentals  produced  ;^5,045  and  transfer  fees  ^164,  making  a 
total  credit  of  £\f,,\\<),  the  expenditure  taking  pig, 595.  The  fol- 
lowing sums  have  been  written  off  :  — Cash  advances,  £-20,y:)o ; 
investments,  .£7,346;  mining  claims,  ^^2,686;  and  stands  and 
buildings,  £^(>i„  an  aggregate  of  ;f3i,388.  Thus  a  debit  of 
;£22,833  is  shown,  which  deducted  from  the  old  credit  of  ;£65,9i8, 
leaves  ^43,085.  It  is  explained  in  the  report  that  of  the  amount 
written  off  against  cash  advances  ^20,000  represents  part  of  the 
loan  to  the  Beatrice  company,  whose  mine  has  been  closed  down. 
A  small  amount  of  development  work  was  undertaken  during  the 
year,  principally  on  the  Day  Dawn  claims  in  the  Mazoe  district. 
These  and  other  claims  in  which  the  company  was  interested  were 
included  in  the  flotation  of  the  Etna  Development  Co.,  Limited, 
formed  a  year  ago,  the  Agency  receiving  11,785  fully  paid  shares. 
Developments  on  the  Gwaai  Development  Syndicate's  claims 
proving  unsuccessful  further  outlay  was  stopped  and  the  syndicate 
was  wound  up,  sufficient  cash  being  in  hand  to  give  about  5s.  per 
share  on  the  10s.  paid  up.     The  Concession  group  of  i8i   claims 


in  the  Hartley  Hill  district  of  Mashonaland  has  been  reported  on 
favourably  by  the  consulting  engineer.  It  is  declared  that  the  pro- 
perty merits  further  development  and  when  working  conditions 
are  more  favourable  it  is  the  intention  of  the  board  to  further  ex- 
ploit these  claims.  The  financial  position  of  the  company  is  not 
so  strong  that  the  shareholders  can  feel  at  ease,  especially  as  the 
market  has  been  more  depressed  during  the  current  year  and  the 
outlook  for  the  mining  industry  itself  is  darker.  Against  current 
liabilities  of  ;£io,36i  and  contingent  of  ^^13,578  cash  amounts  to 
;if3,474,  whilst  debtors  owe  £fii,-]i^.  Share  assets  are  valued  "at 
cost  or  under  "  at  ^295,720. 

Bonnie  Dundee  Gold  Mines. — A  circular,  dated  Charters 
Towers,  June  13,  states  that  at  a  meeting  of  the  local  shareholders 
held  on  June  9  it  was  resolved  unanimously,  "  on  account  of  the 
excessive  cost  of  management  of  the  London  board,  to  appoint  a 
committee  of  three  local  shareholders  to  bring  under  notice  the 
present  cost  of  the  London  management,  totalling  ;£i,6oo  per 
annum.  The  same  could  be  done  efficiently  by  a  board  in  Charters 
Towers  for  the  sum  of  £T,t,o,  thereby  making  a  saving  to  the 
shareholders  of  £\,%y3,  which  would  be  sufficient  to  keep  eight 
men  prospecting  continually  in  the  mine  for  the  same  period." 
At  present  the  mine  is  not  working  and  the  company  owes  ^5,000 
and  as  the  capital  is  all  called  up  the  directors  wish  to  reorganise 
it,  otherwise  no  further  work  can  be  done  in  the  mine.  A  dark 
outlook. 

Great  Boulder  Main  Reef. — It  is  a  belated  report  the 
directors  of  this  Westralian  company  now  publish  for  1903. 
During  the  twelve  months  20,855  '0"s  of  ore  and  10,602  tons  of 
sands  were  treated  for  a  yield  of  15,140  oz.  of  gold,  realising  the 
sum  of  j^47,48o,  but  after  allowing  lor  expenditure  and  depreciation 
there  is  a  deficit  of  £xi,i,?>o.  Having  discontinued  working  the 
old  shaft  furnace,  says  the  report,  "  it  was  found  necessary  to 
instal  an  additional  Edwards  furnace  in  order  to  bring  the  wasting 
capacity  up  to  the  full  working  of  the  ball  mills,  grinding  pans, 
cyanide  plant  and  filter  presses.  Working  costs,  u  is  agreeable  to 
learn,  were  reduced  from  38s.  gd.  per  ton,  the  average  for  the 
first  three  months  of  the  year,  to  26s.  iid.,  resulting  in  a  saving 
of  us.  lod.  per  ton.  Cash  assets  exceed  the  current  liabilities  by 
;£6,n4.  But  the  mine  prospects  are  very  uncertain,  as  the  rich 
ore  all  appears  to  have  been  exhausted  and  the  company  is  now 
depending  on  low  grade  stuff.  They  are  sinking  deeper  to  see 
what  they  can  find. 

The  Westralian  Government  and  Westralian  Scandals. 
— We  have  already  dealt  with  the  steps  the  West  Australian 
Government  propose  to  take  to  try  to  protect  shareholders  in 
Westralian  companies  from  dishonest  practices,  and  further  news 
from  the  colony  tends  to  show  that  Government  officials  are 
sincerely  upset.  Speaking  recently  at  Boulder  the  Minister  for 
Lands,  Mr.  Hopkins,  made  a  lengthy  reference  to  the  scandals 
and  said  that  the  question  of  mining  accounts,  ore  reserves  and 
reports  of  developments  will  be  dealt  with  at  an  early  date  in  a 
new  Mining  Bill.  It  is  not  an  uncommon  experience,  he  added, 
to  have  a  good  report  to-day  and  a  contradiction  four  months 
later  "  when  the  English  shareholders  had  got  rid  of  their  shares." 
This  is,  however,  what  the  English  shareholders  cannot  do,  Mr. 
Hopkins,  the  insiders  take  good  care  of  that,  the  English  share- 
holders being  the  victims  and  not  the  evil-doers.  The  latter  com- 
prise generally  a  few  officials  in  London  and  the  swindlers  in  their 
pay  in  Australia,  also  servants.  One  company,  the  speaker  went 
on  to  say,  had  been  known  to  issue  a  balance-sheet  in  London 
showing  a  profit  of  ;£4,ooo  and  another  in  Australia  showing  a 
loss  of  ^16,000.  That  was  done  in  order  to  avoid  paying  the  dues, 
but  the  company  was  punished  with  a  fine  of  ;£2,ooo.  As  regards 
the  Boulder  Deep  Levels,  it  appears  that  the  Government  "  intend 
to  inquire  thoroughly  into  the  matter  and  to  remove  the  stigma 
from  the  mining  world  of  Western  Australia  and  place  it  at  its 
proper  doors — those  of  the  stock-jobbers  of  London."  The  pity  is 
that  a  batch  of  company  directors,  with  their  dishonest  managers, 
cannot  be  sent  to  penal  servitude,  that  would  be  the  most  effec- 
tive way  of  stopping  scandals,  if  they  are  at  all  stoppable. 

Menzies  Waterworks. — The  directors  in  their  report  for  the 
year  ending  March  31  complain  that  operations  have  been  ham- 
pered by  the  competition  of  the  West  Australian  Government. 
Hence  a  loss  of  £\o  is  shown.  Negotiations  with  the  Government 
have  not  resulted  in  the  success  the  directors  anticipated.  They 
expected  to  be  compensated  for  the  loss  of  the  company's  business 
through  the  action  of  the  Government  and  the  latter  was  ap- 
proached with  a  view  to  the  purchase  of  the  plant  at  a  low  valua- 
tion. Accordingly  the  directors  "  regret  that  the  claims  of  the 
British  investor  have  once  again  been  ignored,  the  West  Australian 
Government  absolutely  declining  to  compensate  the  company  in 
any  shape  or  form,"  so  the  directors  had  no  alternative  but  to  give 
instructions  for  the  plant  to  be  shut  down  and  expenses  to  be 
reduced  to  a  minimum.  They  ask  the  shareholders  to  empower 
them  to  dispose  of  the  property  at  their  discretion,  on  the  best 
terms  obtainable,  and  thereafter  to  wind  up  the  company,  as  the 
Government  is  "  avowedly  prepared  to  sell  water  at  prices  which 
could  yield  little  or  no  profit  and  with  practically  the  resources 
of  the  colony  at  its  back."  Taxpayers  and  shareholders  alike  must 
impotently  suffer  this  injustice. 

West  African  Gold  Trust.— The  directors  of  this  Jungle 
concern  have  only  just  summoned  up  sufficient  courage  to  issue 
their  report  for  the  year  1903.  This  document  has  entailed  no 
great  amount  of  mental  or  physical  labour,  for  the  directors  exhaust 
all  the  information  they  are  able  to  give  in  half  a  dozen  brief 
sentences,  including  the  expression  of  their  deep  sorrow  for  the 
death  of  Mr.  Percy  Tarbutt.  The  truth  of  what  they  actually  do 
say  is  gravely  open  to  doubt,  for  they  unblushingly  assert  that 
during  1903  "  the  mining  operations  and  developments  in  West 
Africa  have  continued  to   make  considerable   and  satisfactory  pro- 
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gress."  This  is  a  rather  startling  generalisation  and  shareholders 
in  West  African  companies  would  much  like  to  see  evidence  of  the 
alleged  progress.  Also  they  would  like  to  know  to  whom  it  is 
satisfactory.  "  Notwithstanding  this,"  add  these  enlightened 
directors,  "  the  market  prices  of  the  holdings  of  the  company,  as 
published  at  the  date  of  the  balance-sheet,  showed  a  very  large 
depreciation,"  for  which,  doubtless,  some  miserable  bears  are 
responsible.  Nevertheless  they  have  unabated  confidence  in  the 
future  of  the  various  enterprises  whose  securities  the  company 
holds,  a  confidence  that  cannot  reasonably  be  shared  by  others. 
No  profit  and  loss  account  is  issued.  General  expenses  amounted 
to  ;^3,048  against  ;^io3  only  from  transfer  fees  and  interest. 
Shares  are  valued  at  ;^i87,207 — would  they  realise  anything  like 
this  sum? — and  cash  is  only  £xss-  A  large  portion  of  the  paper, 
however,  has  been  pledged  for  a  loan  of  ;£3S,ooo  and  the  company 
owes  another  ;£i,440  to  sundry  creditors,  to  say  nothing  of  a  con- 
tingent liabihty  of  ;^,  187.  This  was  the  position  at  the  end  of 
1903.  What  must  it  be  now,  when  poor  results  and  bad  reports 
from  the  leading  companies  have  nearly  knocked  the  bottom  out  of 
the  flimsy  Jungle  market?  When  all  the  shares  have  been  pledged 
for  further  loans  how  will  the  directors  raise  additional  money,  if 
only  for  their  own  fees?  Will  their  unabated  confidence  encourage 
the  shareholders  and  outsiders  to  take  up  the  unissued  shares,  or 
support  a  scheme  of  reconstruction?  The  company's  principal 
holdings  are  in  the  following: — Abbontiakoon  (Wassaw)  Mines, 
Appantoo  Mines,  Fanti  Consols,  Fanti  Mines,  Gold  Coast  Amal- 
gamated, Gold  Coast  Investment,  Gold  Coast  (Wassaw)  Deep 
Levels,  New  Gold  Coast  Agency,  Prestea  Mines,  Wassaw  (Gold 
Coast)  and  Wassau  West  Amalgamated.  Particulars  of  holdings 
are  not  given. 

AsHANTi  Co.NSOLS. — The  woes  of  the  Jungle  market  are  in- 
creased by  the  distressful  financial  position  of  the  Ashanti  Consols 
as  revealed  in  the  accounts  for  the  seventeen  months  ending  March 
31.  Dividends  oa  shares,  profit  on  sales  of  investments  and  on 
sales  of  concessions,  less  interest  on  a  loan  from  the  Bank, 
amounted  to  ;^3,ao3  and  transfer  fees  gave  £47,  but  as  the  London 
expenditure  was  only  £2,$gi  a  small  profit  of  £()$g  is  shown, 
increasing  the  company's  credit  balance  to  £S'^S^-  Nevertheless 
the  company  has  had  to  borrow  ;f26,765  from  its  bankers  and 
though  it  has  shares  of  a  book  value  of  iC73,S2y  these  are  evidently 
not  good  enough  as  a  security.  In  order,  therefore,  to  repay  this 
debt,  likewise  the  ;^3,47S  outstanding  calls  on  shares  the  directors 
are  making  a  call  of  is.  6d.  per  share.  The  authorised  capital  is 
;^5oo,ooo,  but  only  ;^6i,5oo  has  so  far  been  called  up,  and  it  is 
reasonable  to  predict  that  further  calls  will  have  to  be  made  upon 
the  shareholders  from  time  to  time  to  enable  the  company  to 
wobble  along.  However,  as  the  directors  consider  it  would  be 
unwise  to  go  into  new  ventures,  they  say  the  uncalled  capital  will 
not  be  required.  So  it  has  been  decided  to  very  largely  reduce 
it  and  a  request  has  accordingly  been  made  to  the  Colonial  Office 
to  cancel  the  Deed  of  Charge  on  the  uncalled  capital,  under  which 
2S.  6d.  per  share  has  to  remain  uncalled  as  a  collateral  guarantee 
on  that  of  the  Ashanti  Goldfields  Corporation,  in  respect  to  the 
working  of  the  Gold  Coast  Government  Railway.  Cash  in  hand 
amounts  to  ;^i,6i9  and  debtors  owe  £iS8  against  sundry  creditors 
for  ;^I26.  The  only  other  "  asset "  in  the  balance-sheet  is 
;£23,320  representing  expenditure  on  capital  account,  principally 
on  options  and  expeditions,  so  it  is  not  of  tangible  quality.  In 
fact  there  is  really  no  tangible  asset  except  the  cash,  for  it  is 
doubtful  it  the  shares  could  be  realised  at  any  price.  The  follow- 
ing is  an  important  statement  in  the  report  of  the  auditors :  — 
"  The  investments  are  stated  in  the  balance-sheet  at  the  cost 
price  to  the  company,  which,  in  respect  of  those  investments  for 
which  any  market  quotation  is  available,  was  considerably  in 
excess  of  the  market  price  ruling  at  the  date  to  which  the  ac- 
counts are  made  up.  We  understand  that  the  greater  part  of  the 
«xpenditure  upon  capital  account  is  not  now  represented  by  assets 
of  any  value  and  provision  should  be  made  for  this  loss."  Quite 
so,  but  the  directors,  poor  fellows,  have  not  had  the  courage  to 
make  such  a  provision.  Hence  the  credit  balance  above  men- 
tioned gives  quite  a  false  idea  of  the  company's  position,  for  a 
large  loss  should  have  been  shown  instead,  a  loss  there  is  no  hope 
whatever  of  recovering.  The  directors  announce,  with  a  most 
pathetic  expression,  that  the  ten  concessions  in  the  Tarkwa  district 
have  had  to  be  abandoned,  as  the  work  recommended  to  be  done 
upon  them  proved  them  of  too  low  a  grade  to  be  profitably  worked. 
The  promise  is  held  out  that  the  company's  operations  will  practi- 
cally be  confined  to  efforts  to  make  the  assets  of  the  company 
valuable,  which  is  ridiculous  in  face  of  the  auditors'  report  and  the 
position  of  the  Jungle  market  itself.  How  is  this  miracle  to  be 
performed  by  mere  mortal  directors?  is  the  question  the  share- 
holders will  naturally  ask  themselves. 

Etruscan  Copper  Estates. — The  directors  of  the  Etruscan 
Copper  Estates  have  issued  a  second  circular  giving  the  results  of 
the  treatment  for  the  past  fortnight,  but  the  facts  and  particulars 
are  almost  as  vague  as  those  in  the  first.  It  is  briefly  stated  that 
the  new  smelter  treated  3,058  tons  of  ore,  including  mineral- 
bearing  flux.  The  yield  was  189  tons  of  matte,  containing  63% 
tons  of  copper  and  2,300  or.  of  silver.  The  secretary  is  instructed 
to  state,  so  the  message  runs,  that  the  results  already  obtained 
are  sufficient  to  cover  all  expenditure  and  leave  a  satisfactory 
margin  of  profit.  This  is  vague.  What  may  be  "satisfactory"  to 
the  directors  mav  not  be  to  the  shareholders,  who  must  conjec- 
ture what  the  profit  actually  is.  If  a  profit  is  really  being  earned, 
however  small,  why  this  reluctance  to  give  the  figures? 

Mount  Ida  Consols. — This  company  is  in  great  distress.  The 
directors  have  to  admit  that  further  attempts  made  by  them  to  get 
capital  for  the  development  of  the  mines  have  hitherto  not  en- 
couraged   the  hope  of  obtaining  financial  assistance  from   external 


sources.  Funds  having  been  insufficient  to  warrant  an  active 
policy  of  development  operations  have  been  confined  to  the  ar- 
rangement of  agreements  with  tributers  and  the  crushing  of  ore 
raised  by  them.  A  failure  to  secure  a  party  of  tributers  has  been 
a  severe  blow  to  the  directors  and  has  necessitated  immediate 
action  "  if  the  undertaking  was  not  to  be  abandoned."  As  it  is 
estimated  that  an  assessment  of  7s.  per  share  will  provide  ;^io,ooo 
the  directors  are  prepared  to  submit  a  scheme  of  reconstruction 
"  should  the  shareholders  informally  signify  their  approval."  If 
the  shareholders  are  wise  they  will  signify  nothing  of  the  kind. 
The  company  has  already  gone  through  one  reconstruction. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts    into    and    issues    out    of    the 
Exchequer  between  April  I,  1904,  and  July  30,  1904 : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1904-1903. 


Total   Receipts 
into  the  Ex- 
chequer Irom 

April  I,  1904,  to 
July  30,  iQo*. 


Balances,  April  1 : 
Bank  of  England  , 
Bank  of  Ireland... 


Revenue. 


Customs 

Excise 

Estate,  Sec,  Duties  

Stamps   

Land  Tax  and  House  Duty  .. 

Propet-ty  and  Income  Tax 

Post  Office 

Telegraph  Service 

Crown  Lands  

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans, 
Miscellaneous    


'Revenue . 


36,930,000 

31,500,000 

13,000,000 

7,550,000 

a,6so,ooo 

30,000,000 

15,950,000 

3,750.ooe 

450,000 

960,000 
1,350,000 


«43i390,ooo 


Total,  including  balance 

OTHCIt    RECEIPTS. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1893  to  1904 

IJnder  Uganda  Railway  Acts,  1896  to  1903.. 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901    

Under  Land  Registry  {New  Buildings)  Act, 190c 

Transvaal  and  Orange  River  Colony—Repay- 
ment of  sum  voted  as  a  temporary  advance 

Temporary  Advances,  deficiency  

Temporary  Advances,  ways  and  means  (in- 
cluding Treasury  Bills  ^8,000,000)    


Total . 


''Revenue as  above  

Payments  in  relief  of  Local 
Taxation 

Customs    

Excise 

Estate,  &c..  Duties  


Total 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation    


904,000 
5,304,000 
4,188,000 


9,696,000 


153,086,000 


£ 

3,469,116 
801,726 


4,363,84a 


11.843,000 
9.555.000 

3.93S.OOO 
9,341,000 

510,000 
4,990,000 
4,150,000 
1,230,000 

140,000 

607.944 
5>6»476 


39.808,730 


44.o7a,56a 

150,000 
370,000 


630,000 

3,800,000 
ia,ooo,ooo 


60,033,562 


39,808,720 


54.304 

1,068.673 
1,488,34s 


3,611,219 


Total   Receipts 
into  the  Ex- 
chequer from. 
April  I,  1903,  to 
August  I,  1903. 


5.887,594 
749,603 


6,637,127 


11,693,000 
9.839,000 
4,853.000 
3,745,000 

540,000 
7,380,000 
4,000,000 
1,220,000 

140,000 

578,708 
560,403 


43,448,  i3< 


50,085,258 

130,000 
310,000 
28,000 
438,000 
750,000 
4,000 

3,*oo,ooo 


54.735.358 


43.44B,i3" 


61.843 
1,148,387 
1,402.633 


s.6i3,868 


46,060,999 


Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1904-1905. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  I,  to 
July  30,  1904, 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment* 
from 
April  1,  to 
Aug.  X,  1903* 


Expenditure. 

National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    


Expenditure 


£ 
27,000,000 

1,640,000 

1,160,000 
113,080,000 


142,880,000 


OTHER  ISSUES. 

For  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid  


Balances  in  Exchequer  :— 

Bank  of  England    

Bank  of  Ireland  


July  30. 

£ 
4,053,730 

547,039 


1904. 
Aug.  I. 

3.409,527 

660,533 


Totals.. 


£ 

11.630,056 

669,124 

333,310 
35,034,423 


47,565,803 


855,000 
800,000 


76,000 

35,000 

a,8oo,ooo 

3,100,000 


55,421,803 


4,600,759 


60,033,562 


£ 

12,134,789 
676,899 

233,361 

35,761,260 


48,805,209 


20,000 
310,000 

38,000 

438,000 

1,050,000 

4,000 


50,665,309 


4,070,049 


54,735,258 


Treasury,  August  s,  1904. 


August  6,  1904. 


^be  investors  iKcvtew. 


167 


r 


TRADE    AND    PRODUCE. 

Wheat. — After  the  holidays  the  London  market  opened  firm,  as 
American  advices  were  strong,  and  holders  here  ou  Tuesday  asked 
from  3d.  to  6d.  advance.  Buyers,  however,  did  not  respond  even 
though  a  further  rise  was  marked  on  the  following  day.  Later 
things  quieted  down,  and  though  values  showed  no  appreciable 
difference,  they  were  at  the  close  of  the  week  easier.  Dornbusch  s 
estimate  of  the  wheat  and  flour  on  passage  to  the  United  Kingdom 
this  week  was  3,195,000  bushels,  compared  with  3,285,000  last 
week.  In  the  States  wheat  was  firm  all  the  week,  and  at  times 
both  the  New  York  and  Chicago  markets  were  very  active,  and 
excited,  running  quotations  up  steadily.  Towards  the  close  the 
speculation  assumed  very  heavy  proportions,  and  prices  jumped 
up  rapidly  under  bull  manipulation  and  bear  covering.  Bradstreet 
estimated  the  wheat  in  sight  this  week  east  of  the  Rockies  at 
19,508,000  bushels  against  18,322,000  last  week,  and  21,480,000  a 
year  ago  and  these  figures  with  the  low  estimate  issued  by  a  crop 
expert,  helped  the  bulls  considerably. 

Wool. — With  business  quiet  after  the  August  Bank  Holiday 
but  little  change  has  taken  place  in  the  position  of  this  market. 
At  Bradford  no  profit  can  be  made  on  home-grown  at  the  prices 
paid  to  growers,  while  cross-breds,  especially  low  descriptions,  were 
firm,  with  little  inquiry.  Merinos  were  less  active  and  spinners 
and  manufacturers  complained  of  the  position  and  present  pro- 
spects, while  the  latter  find  business  in  cross-breds  difficult,  the 
only  sales  possible  being  at  rates  below  the  present  standard  of 
tops.  At  Leicester  the  market  is  governed  by  the  manufacturing 
end,  which  is  rather  stagnant,  and  values  in  finished  fabrics  offer 
a  marked  contrast  to  the  cost  of  raw  material.  A  very  large  por- 
tion of  the  new  season's  crop  of  home-grown  wool  has  passed  into 
the  hands  of  dealers,  who  are  still  open  to  take  more  of  the 
fashionable  varieties   at  extreme   rates. 

Cotton. — Sellers  of  July  futures  in  Liverpool  who  waited  until 
the  end  of  the  month  to  cover  their  requirements  got  squeezed  and 
were  compelled  to  pay  15  points  more  than  on  the  previous  day. 
However,  when  the  present  month  came  in  prices  eased  off  until 
on  Thursday  they  showed  no  change  on  the  week.  The  selection 
offered  is  very  meagre  and  holders  are  increasing  their  basis. 
Spinners  must  pay  relatively  high  prices  for  spot  and  the  margin 
of  a  little  time  back  is  gradually  disappearing.  Although  the 
prospects  of  a  large  supply  for  next  season  continue  to  improve 
Jacob  Behrens  and  Sons  state  there  will  be  some  difficulty  in 
getting  through  the  next  two  months  and  the  recommendation  of 
the  Cotton  Spinners'  Federation  to  again  reduce  the  working  hours 
to  40  per  week  is  almost  certain  to  be  adopted.  The  same  autho- 
rity informs  us  that  some  very  large  guesses — as  yet  they  cannot 
be  called  estimates — are  being  made  as  to  the  yield  of  the  new 
crop  anything  from  12  to  14  million  bales  being  considered 
possible.  Fortunately  the  crop  is  an  early  one  and  therefore 
heavy  receipts  are  expected  in  the  early  months ;  the  demand, 
however,  will  likely  last  to  the  end  of  the  current  year,  and  values 
may  be  fairly  well  maintained.  Egyptian  keeps  firm  and  a  good 
business  is  in  progress.  Nevertheless  staple  cotton  is  said  to  be 
scarce,  notwithstanding  the  large  crop,  and  spinners  are  com- 
pelled to  use  higher  grades  than  usual  in  order  to  maintain  the 
quality  of  their  production.  The  holidays  interfered  with  the 
demand  for  yarn  in  certain  districts  with  the  result  that  spinners 
of  twist  and  weft  for  the  home  trade  did  not  make  much  progress 
this  week.  At  present  there  is  a  tendency  to  buy  for  future  de- 
livery and  to  let  present  needs  look  after  themselves.  Spinners 
of  American  find  it  difficult  to  sell  for  September  delivery  owing 
to  the  lower  prices  taken  for  October-November  and  users  who 
buy  for  October  live  in  hopes  that  when  September  comes  they 
may  get  their  October  contracts  delivered  early.  Possibly  this  may 
happen  to  a  certain  extent  and  spinners  will  therefore  have  to 
suffer.  In  the  export  demand  there  is  no  new  feature  to  record. 
There  is  still  a  fairly  large  inquiry  for  40s.  mule  from  India  which 
may  perhaps  result  in  business  later  on.  Egyptians  keep  dull 
and  there  was  a  considerable  pressure  to  sell  this  week.  There 
has  likewise  been  very  little  change  in  cloth  to  record  though 
the  demand  was  good.  China  still  operates  but  only  for  forward 
delivery  whereas  manufacturers  are  becoming  anxious  about  the 
earlier  months.  India  shows  signs  that  it  wants  goods  in  the 
substantial  lines  which  are  offered  all  round  but  merchants  wish 
to  buy  on  new  crop  prices  which  sellers  are  not  prepared  to  give 
and  for  this  reason  very  little  business  has  been  done.  Some  fair 
sales  are  reported  for  South  America  and  also  for  Java  and  the 
minor  markets. 

The  weakness  shown  by  Liverpool  towards  the  close  of  the  week 
caused  quotations  in  New  York  to  move  slowly  down.  This  the 
bears  quickly  took  advantage  of  and  were  also  assisted  by  a  bearish 
report  issued  by  the  Government  bureau.  Later  the  bulls 
managed  to  rally  the  market  and  though  occasionally  prices 
slipped  back  a  little  they  were  on  the  whole  steadier. 

Although  American  was  only  in  small  demand  at  Liverpool 
yesterday  quotations  were  raised  two  points  in  the  morning  to 
6.o2d.  middling  and  6.28d.  M.F.  at  which  figures  they  closed. 
Egyptian  was  also  quiet  but  unchanged  at  7-i6d.  fair  and  7  7-i6d. 
F.G.  fair.  Futures  were  steady  and  at  the  close  the  quotations 
were  August,  S.76d. ;  August-September,  5.6od. ;  September- 
October,  5.39d. ;  October-November,  5.28d.;  November-Decem- 
ber, 5.24d. ;  December-January,  5.2id. ;  January-February  and 
February-March,   5.2od.    and  March-April,  s.2id. 

Coal. — South  Wales  was  enjoying  a  holiday  during  the  greater 
part  of  the  week,  and  prices  therefore  remained  much  about  the 
same  as  last.  Neither  was  there  much  doing  in  Scotland, 
except  for  manufacturing  fuel,  the  demand  for  which  is  on  the 
increase.  In  the  north  of  England  trade  was  duller  even  than  it 
usually  is  at  this  time  of  the  year,  while  competition  is  keener,  and 


in  South  Yorkshire  the  trade  in  household  descriptions  is  about  as 
weak  as  it  can  be,  thanks  to  the  heat. 

Copper. — When  this  market  resumed  business  after  the  holi- 
days things  were  very  dull  and  prices  in  the  absence  of  support 
ruled  easier.  On  top  of  this  came  lower  advices  from  the  States 
causing  values  to  drop  5s.,  part  of  which  was  recovered  yesterday, 
cash  closing  last  night  at  £$6  i8s.  gd.  and  three  months  at  /^^y 
though  botn  were  quiet. 

Tin. — Eastern  cables  were  firm  when  this  market  reopened  after 
Bank  Holiday  and  prices  ruled  firm.  This,  however^  was  soon 
followed  by  a  drop  as  the  East,  though  not  altering  quotations, 
showed  more  desire  to  sell,  and  this  coupled  with  rather  free 
liquidation  sent  values  down.  Yesterday  the  market  steadied 
again  and  closed  with  cash  at  ;£i22  los.  and  three  months  at  ;f  122 
17s.  6d.  The  Dutch  Government  have  announced  that  the  quan- 
tity of  Banca  tin  to  be  put  up  for  auction  in  1905  will  amount  to 
200,000  piculs. 

Iron  and  Steel. — The  trade  holidays  in  Scotland  are  nearly 
over  and  business  is  once  more  resuming  its  normal  course.  But 
this  is  not  very  brilliant,  and  the  future  is  by  no  means  as  promis- 
ing as  it  might  be ;  indeed,  manufacturers  will  probably  in  the  next 
few  months  have  to  meet  a  slow  demand  with  keen  competition. 
Prices  look  as  though  they  must  come  down,  and  this  will  entail 
a  reduction  of  wages.  The  Glasgow  iron  market  was  closed  on 
Monday  last,  and  since  it  reopened  tTiere  has  been  little  doing, 
Cleveland  warrants  having  gone  for  42s.  iid.  delivery  in  one  month 
and  cash  id.  less,  though  there  is  little  demand  for  it.  Business 
is  still  quiet  in  the  steel  trade  and  the  inquiry  slow,  yet  in  spite 
of  this  most  of  the  works  have  fair  orders  to  go  on  with.  In  the 
north  of  England  the  iron  and  steel  trade  continues  very  stagnant 
and  uninteresting,  consumers  having  but  few  orders  to  give,  and 
even  these  are  being  held  back  in  hopes  of  lower  prices.  Yet  all 
the  same  manufacturers  manage  to  hold  their  own,  especially  those 
turning  out  the  higher  qualities  of  pig-iron  and  plates.  Ship- 
builders, on  the  other  hand,  are  down  on  their  luck,  for  while  they 
want  lower  prices  for  materials,  the  figure  they  have  to  quote  to 
shipowners  is  not  sufficiently  tempting.  Barrow  has  not  yet  re- 
covered from  its  holiday,  and  many  of  the  works  other  than  the 
blast  furnaces  have  done  nothing  all  the  week,  and  this  has  still 
further  depressed  the  pig-iron  trade,  little  new  business  being  done. 
The  steel  trade  Hkewise  is  in  a  bad  plight,  for  although  the  mills 
were  idle  all  the  week,  makers  are  by  no  means  well  off  for  orders. 
At  Sheffield  orders  have  been  received  from  the  Admiralty  for  the 
armour  required  for  H.M.  ships  Hibernia,  Britannia,  and  Africa, 
which  will  keep  John  Brown  and  Co.,  Cammell,  Laird  and  Co., 
and  the  Cyclops  Steel  Co.  busy  for  some  time  to  come. 

Sugar. — The  break  in  the  weather  last  week  did  not  last  long, 
heat  and  drought  setting  in  again  before  Germany  and  Austria 
had  had  more  than  a  sprinkling,  except  where  local  thunder- 
storms occurred.  Considering  the  improving  statistical  position  it 
was  not  therefore  surprising  that  any  fears  as  to  the  growing  crop 
quickly  react  in  the  market  and  accordingly  May  1905  was  ad- 
vanced from  los.  2j^d.  to  los.  8j4d.  closing  on  Thursday  at  los.  7d., 
many  fabricants  buying  back  at  a  is.  loss  what  they  had  sold 
before.  America,  Mr.  Crarnikow  informs  us,  did  not  contribute 
in  the  least  to  this  firmness,  all  offers  of  beet  being  refused  until 
the  Federal  refinery  bought  a  moderate  quantity  on  Thursday  at 
los.  f.o.b.  Our  consumers,  however,  entered  the  market  on  a 
larger  scale  especially  when  foreign  buyers  kept  buying  back  and 
the  price  of  granulated  was  advanced  from  lis.  gd.  to  12s.  ij^d., 
which  enabled  home  refiners  to  pay  los.  to  los.  oj^d.  for  88  per 
cent,  beet  and  8s.  gd.  for  75  per  cent.,  the  asking  price  on 
Thursday  being  los.  ij^d.  basis  88  per  cent.  The  improvement  in 
the  demand  for  cane  noted  last  week  continuea  this  and  a  fair 
business  was  done  both  in  near  and  distant  sugars  at  advancing 
prices.  Owing  to  the  holidays  there  were  no  auctions  of  grocery 
crystallised  and  transactions  were  limited  by  the  small  quantity 
offered,  though  privately  an  advance  of  about  3d.  per  cwt.  was 
paid.  The  American  market  was  not  so  active  as  the  European 
and  the  reports  of  the  damage  done  to  the  beetroot  crops  on  this 
Side  are  received  with  considerable  scepticism  by  United  States 
buyers.  Nevertheless  the  quotation  still  remains  nominally  4 
cents  for  centrifugals  and  sales  have  already  been  made  at  4  i-i6 
cents.     Imports  during  the  week  were  fully  up  to  meltings. 

Linen. — On  the  whole  the  tone  of  this  market  has  been  fairly 
satisfactory  as  things  go.  New  business  has  undoubtedly  been  of 
small  dimensions  yet  at  the  same  time  the  volume  of  trade  has 
been  well  maintained  from  week  to  week.  Stocks  keep  within 
easy  compass  and  all  things  considered  prices  continue  to  hold 
up  wonderfully  well.  In  certain  directions  there  are  reports  of 
more  inquiries,  a  most  promising  feature  when  it  is  remembered 
that  the  holiday  season  is  now  being  gone  through.  Nevertheless 
there  is  no  reason  to  expect  any  material  improvement  for  at  least 
another  month  though  there  is  a  chance  that  the  autumn  season 
may  open  earlier  than  usual.  Brown  power  loom  bleaching  cloths 
have  perhaps  received  a  little  more  attention  this  month  and  the 
amount  of  business  brought  to  book,  while  not  large,  exceeds  that 
of  a  week  ago.  Unions  also  are  in  fair  request  orders  being  quite 
as  good  as  can  be  expected,  while  dress  linens  have  managed  to 
finish  up  the  season  in  good  shape  and  show  signs  of  an  increasing 
volume  of  trade  in  the  near  future.  The  turnover  in  low  hollands 
and  paddings  has  been  a  shade  larger  and  elastics  likewise  are 
inclined  to  improve,  though  still  on  the  dull  side.  Damasks  and 
housekeeping  goods,  however,  show  no  quotable  change  although 
there  is  a  fairly  steady  movement  in  the  former.  Elsewhere  there 
is  nothing  to  record.  With  regard  to  the  markets  the  United 
States  keeps  buying  steadily  but  only  in  limited  quantities,  but 
against  this  unsatisfactory  state  of  affairs  must  be  set  off  the  in- 
creasing business  done  with  Cuba.  Business  on  the  Colonial 
account  also  displays  signs  of  waking  up  and  the  Continent,  with 
the  exception  of  France,  is  doing  better. 
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The  Week's  Money  Market. 


Bank  Rate  3  per  cent.      (Reduced  from  3 J  per  cent. 
oa  April  21.) 

Norfolk  House,  Friday  Evening. 

Since  business  was  resumed  on  Tuesday  our  Money 
Market  has  had  a  worrying  time.  Owing  to  the  heavy 
borrowings  at  the  Bani<  last  week  short  credits  have 
mostly  been  scarce,  as  the  market  struggled  to  repay 
its  loans  and  bankers  had  no  difficulty  in  getting  3  per 
cent,  for  floating  balances  yesterday,  which  was  Consol 
pay-day.  At  other  times  they  got  2 J  per  cent.,  and 
call  mo'ney  ranged  between  2\  and  3i  per  cent.  Most 
days  the  market  succeeded  in  repaying  the  amounts  due 
at  the  Bank,  but  not  always,  and  its  debt  there  is  grow- 
ing imperceptibly  through  bill  discounting,  business  of 
which  the  Bank  is  getting  a  fair  share.  Discount  rates 
indeed  have  been  stiff  all  week  and  never  lower  than 
3  13-16  per  cent,  for  three  months  remitted  paper.  Gener- 
ally the  struggle  has  been  to  get  something  more  than 
that,  and  when,  as  has  been  the  case  most  days,  foreign 
bankers  were  not  competing,  the  rate  has  been  from 
2  13-16  up  to  3  per  cent.  To-day  it  was  frankly  3  per 
cent,  all  round  for  60  and  90  day  remitted  bills,  or  just 
Bank  rate.  This  means  that  no  small  part  of  the  cur- 
rent business  is  being  diverted  to  the  Bank. 

To  all  appearances  both  money  and  discount  rates 
must  continue  firm.  The  final  instalment  of  23^  per 
cent.,  or  fully  ^"2, 000,000,  falls  due  upon  the  Japanese 
loan  on  Monday,  the  15th  inst.  That,  however,  may 
only  have  a  temporary  influence,  as  up  to  the  end  of 
the' month  the  issuing  banks  will  have  the  use  of  the 
money,  and  be  able  to  lend  it  out  again  in  the  open 
market.  When  the  end  of  the  month  comes,  how 
ever,  the  pinch  of  last  week  is  certain  to  be  renewed, 
and  to-morrow's  payments  for  the  ;^6,500,ooo  of  re- 
newed Exchequer  bonds  may  have  considerable  influ- 
ence upon  the  condition  of  the  market  all  next  week. 
The  market,  therefore,  as  we  anticipated  a  week  ago, 
cannot  hope  to  get  out  of  debt  to  the  Bank.  All  due 
there  this  morning  was  renewed  and  a  moderate  fur- 
ther sum  borrowed  for  seven  days  at  3 J  per  cent.,  in 
addition  to  the  above  mentioned  discount  business  done 
by  it.  It  is  estimated  to-night  that  the  public  depart- 
ments hold  about  ;^2, 000,000  of  the  expiring  Exchequer 
bonds,  and  if  that  is  so  and  the  market  has  to  pay  for 
that  amount  of  renewals  in  excess  of  the  proportion  it 
alreadv  holds,  then  further  borrowings  at  the  Bank 
must  take  place,  constituting  it  complete  master  of  the 
open  market  for  we  should  say  the  whole  of  the  rest 
of  this  month,  to  look  no  further. 

"  Ah !  but  gold  is  coming  in,"  the  prophets  of  cheap 
money,  so  disastrously  out  in  their  reckoning,  keep 
harping.  We  make  them  welcome  to  all  the  relief  that 
will  afford.  There  is  only  about  ;^2 50,000  due  in  next 
week,  probably  not  enough  to  cover  the  holiday  and 
harvesting  withdrawals,  and  the  Bank  cannot  hope  to 
secure  a  sufficient  increase  in  its  stock  between  now  and 
the  period  when  the  autumn  export  begins,  to  prevent  it 
from  having  to  advance  its  rate  soon.  The  present 
condition  of  affairs  cannot  last  without  forcing  that 
rate  up,  for  when  the  open  market  practically  goes  on 
strike,  as  it  does  when  it  quotes  Bank  rate  on  remitted 
paper,  the  Bank  will  be  driven  to  put  up  its  rate  to  pre- 
vent it  from  having  the  whole  discount  business  thrown 
upon  it. 


The  most  interesting  points  about  the  Bank  return  for 
this  week  are  the  decreases  of  ^"2,384,000  in  the  public 
deposits  and  of  _£"2, 320,000  in  the  other  securities.  Such 
a  decline  in  the  public  deposits  is  quite  in  order  at  the 
end  of  the  month,  but  the  disbursement  of  so  much 
money  has  reduced  public  deposits  to  ^'6,027, 000,  and 
once  more  exposed  the  poverty  of  the  Exchequer.  Other 
deposits  have  also  gone  down  by  ^'765.00°  to 
;^4i,735,ooo,  because  not  only  was  almost  the  whole  of 
the  Government  disbursements  utiUsed  to  redeem  debt 
at  the  Bank,  but  a  net  decrease  of  ;^822,ooo  took  place 
in  the  reserve,  notwithstanding  the  influx  of  ^'255,000 
in  gold  during  the  week.  Altogether,  allowing  for 
this  imported  gold,  the  stock  of  coin  and  bullion  was 
drawn  upon  to  the  extent  of  ;^8i3,ooo,  and  as  the  note 
circulation  went  up  ^"264,000  the  actual  increase  in  the 
active  circulation  was  ^'i, 077, 000.  Some  of  this  will 
come  back  perhaps,  but  not  much;  therefore  all  indica- 
tions point  to  a  continuance  of  market  poverty. 

In  the  present  state  of  the  money  market  the  notifi- 
cation that  the  Government  may  have  to  come  upon  it 
for  ;£'q,ooo,ooo  at  the  least,  and  possible  for 
;^i2,ooo,ooo  raised  by  fresh  Exchequer  bonds,  fairly 
upset  credit  jobbers'  equanimity.  There  is  no  room  for 
such  an  additional  mass  of  Government  paper  in  the 
/»resent  congested  and  overburdened  state  of  the  mar- 
ket, and  it  is  quite  within  the  bounds  of  probability 
that,  failing  Continental  purchases,  the  Exchequer  will 
have  to  pay  a  rate  approaching  4  per  cent,  for  its  ac- 
commodation. Will  the  foreigners  come  in?  We 
doubt  it  much.  It  is  more  than  likely  that  the  French 
banks  will  soon  have  to  begin  withdrawing  some  of  their 
banking  capital  from  our  market  in  order  to  be  in  a 
position  to  cope  with  the  further  Russian  dernands  for 
financial  assistance.  Altogether  the  outlook  is  the  re- 
verse of  cheerful,  in  spite  of  the  way  that  gold  continues 
to  flow  into  the  Bank.  There  is  not  nearly  enough 
of  it. 

SILVER. 

Although  still  favoured  with  fair  inquiries  from  the 
Indian  bazaars  this  market  has  been  rather  uncertain  in 
tendency  during  the  week,  and  narrow  fluctuations  in 
prices  were  witnessed.  Some  reaction  followed  the 
sharp  rise  to  27d.  for  cash  silver,  sellers  being  no  doubt 
tempted  by  the  price,  but  the  quantities  offering  were 
never  important,  and  the  figure  was  again  reached  on 
Wednesday.  The  forward  quotation,  however,  then 
became  rather  weak,  the  position  of  the  Eastern  ex- 
changes rendering  sales  from  China  a  profitable  opera- 
tion, and  26  I  i-i6d.  per  oz.  was  reached  for  two  months' 
delivery,  spot  metal  sympathetically  dropping  to 
26  i5-i6d.  oz.  The  close  was  steady  at  that  figure  for 
cash,  with  forward  slightly  harder  at  26fd.  per  oz.  For 
the  Rs. 50,00,000  offered  in  India  Council  drafts  on 
Wednesday  Rs.3, 37, 60,000  was  applied  for  in  bills  and 
Rs.  13,50,000  in  telegraphic  transfers.  Bills  allotted 
were  Rs.  48,59,000  and  transfers  Rs.  1,41,000,  tenders 
at  IS.  4d.  and  is.  4  i-32d.  respectively  receiving  about 
10  per  cent.      ^^^^^^^^^^^^^^^ 

BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  tbe 
Week  ending  on  Wednesday,  August  3,  1904. 

ISSUE    DEPARTMENT. 


Notes  Issued           ... 

... 

£ 

50,597.870 

Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 

..    11,015,100 

..  7.434.900 
..    32,147,870 

^£50,597,870 

;e50,597,870 

BANKING  DI 

.PARTMENT. 

..     15.703.766 

..     26,864,809 

..     21,319,63s 

1,962,623 

Proprietors'  Capital 

Rest    

Public  Deposits  (includ 
Exchequer,        Savi 
Banks,  Commissior 
of  National   Debt, 
Dividend  Accounts) 

Other  Deposits 

Seven  Day  and  other  E 

ing 
ngs 
ers 
and 

ills 

504. 

l4.55S,ooo 
3.456,299 

6,027,370 

41.735,3" 

78,84s 

£65,850,833 

Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 

J.  G.  NAIRNE.  Chi 

Dated  August  4,  i 

;<;65,8so,833 
ef  Cashier. 

August  6,   1904. 
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In  the  following  table  will  be  found  the  movements  compared 
•with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Aug.  5. 


July  "7. 
1904. 


Aug.  3, 
1904. 


Increase. 


Decrease. 


I 

Liabilities. 

{. 

I 

£ 

£ 

3.479.123 

Rest         

3.430.035 

3.456.299 

26,264 

6,286,661 

Pub.  Deposit    ... 

8,411,096 

6.027,370 

— 

2.383.726 

39.937.022 

Other     do. 

42.500,598 

41.735.322 

— 

765.276 

9.3.694 

7  Day  Bills 

98,460 

78,842 

— 

19,618 

Assets. 

Decrease. 

Increase. 

■3.338,622 

Gov.  Securities... 

15.703,766 

is.703.766 

— 

»S.902,537 

Other      do. 

29,185,113 

26,864,809 

2,320,304 

— 

«3>»o8,34i 

Total  Reserve  ... 

24,104,310 

23,282,258 

822,052 

— 

3,168,620 

3,168,620 

Increase. 

Decrease. 

{. 

£, 

£ 

30,091,345 

Note  Circulation 

29,014,295 

29.278,235 

263,940 

35,024,686 

Coin  and  Bullion 

34,668,605 

34,110,493 

49J  PC. 

Proportion 

47i  p.c. 

48J  p.c. 

ij  p.c. 

3      ,. 

Bank  Rate 

3       .. 

3      ., 

— 

Foreien  Bullioi 

1  movement 

for  week,  £ 

255,000  sn. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Saturday,  Bars      ... 
Tuesday,  Bars 
Wednesday,  Bars... 
Wednesday,  Germany 
Thursday,  Bars    ... 
Friday,  Bars 

:  Total    


£ 

10,000 

11,000 

113,000 

5,000 

150,000 

352,000 

;^58i,ooo 


Tuesday,  South  America  ...       ;^5o.ooo 
Total  Influx 


Total 


531.000 


;£58l*000 


PUBLIC  INCOME   AND    EXPENDITURE. 

(For  week  ended  July  30.) 


Revenue. 


Expenditure. 


Customs        

Excise 

Estate,  &€.,  Duties 

Stamps  

Land  Tax  and  House  Duty 
Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &  Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid ... 

Uganda  Railway     

Telegraph  Acts       

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency      

Suez  Canal  Drawn  Shares 
Issue  of  Exchequer  Bonds 

^ Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances      


615,000 

472,000 
422,00c 

134,00c 

77,000 


;£2t256,i50 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges     

^Payments  to  Local  Taxa- 
tion   

Supply  Services    

Bullion  Advances 

Exchequer  Bonds 

Uganda  Railway    

Military  Works      

Naval  Works  

Telegraph  Acts      

Land  Registry  (New 
Buildings) 

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dub- 
lin) Act       

Suez  Canal  drawn  shares 
in  reduction  of  debt     ... 

Deficiency  Advances  Re- 
paid  

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances    


£ 
1.477 


ro,gi6 


1,721,900 


521.857 

;^2,256,I50 


Exclusive  of  ^492,000  last  week  paid  over  in  aid  of  local  expenditure, 
lakmg  the  total  of  such  payments  to  date  ;^2,54i,2i9. 


TREASURY  BILLS  OUTSTANDING. 


1         Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

r       £ 

1904. 

3,000,000 

6  months 

Aug.  27 

360 

2,720.000 

6  months 

Sep.  a8 

13,000,000 

6  months 

Oct.    5 

3  18    5 

*a,ooo,ooo 

6  months 

Oct.  IS 

2,000,000 

12  months 

Nov.  14 

1905. 

3  13     0 

1,000,000 

12  months 

.  an.    2 

*i, 000, 000 

6  months 

,  an.    2 

248 

3  18     0 

**2, 500,000 

6  months 

an.  22 

2,000,000 

12  months 

an.  30 

338 

1,500,000 

12  months 

'"eb.  13 

360 

*i,  500, 000 

9  months 

Feb.  28 

293 

2,000,000 

12  months 

Mar.  17 

3    3     6 

1,000,000 

12  months 

May  28 

2,413,000 

12  months 

June  34 

287 

1,500,000 

13  tnonths 

July    a 

394 

29,133,000 

*  Issued  under  s 

pecial  account  and  i 

edeemable    durine  th 

e    financial 

year  1904-5. 
7  ^1, 000.000  of  these  also  issued  under  special  account  and  redeemable 
within  the  financial  year. 


LONDON 

BANKERS'   CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
February     ... 

803,068,000 

793,406,000 

9,662,000 

— 

811,478,000 

812,894,00c 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

4i.434.ooo 

April 

week  ending 

754,883,000 

700,796,000 

54,087,000 

— 

May     4 

346,483,000 

238,805,000 

7,678,000 

— 

II      II 

194,626,000 

213.239.000 

— 

18,613,000 

1.      18 

230,772,000 

214,588,000 

16,184,000 

— 

t"      "5 

1.^3,970,000 

159,254,000 

— 

5,384,000 

June    I 

247,297,000 

209,039,000 

38,258,000 

— 

II        3 

189,483,000 

177,090,000 

12,393,000 

— 

1.      '5 

209,183,000 

222,388,000 

— 

13,205,000 

•  1      » 

167,220,000 

164,119,000 

3,101,000 

— 

T   V     '% 

213,098,000 

263,297,000 

— 

50,199.000 

July     6 

263,021,000 

210,758,000 

52,263,000 

— 

..     13 

178,221,000 

211,456,000 

— 

33.235,000 

1,     20 

216,260,000 

174,145.000 

42,115,000 

— 

II     27 

172,859,000 

195,169,000 

— 

33,310,000 

Aug.    3 

197,842,000 

176,492,000 

21,350,000 

— 

6,236,330,000 

6,164,935,000 

71,395,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's 


Latest. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

25 '24 

chds. 

25*21 

sight 

I2*OQ 

chqs. 

20*46 

3mths 

20*29! 

chqs. 

20*45 

short 

20*43 

sight 

23*99 

3mths 

94*00 

6odys 

4-85 

sight 

45i 

sight 

34-87 

Place. 


Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


«I 

fi 

Last 

R 

week's. 

D 

short 

25 '23 

sight 

25*22 

3mths 

>09'3S 

127*27* 
I25',d. 

9odys 

5«'*jp 

>6Ad. 

1/4 

T.  T. 

1/4 

v.  y. 

T.  T. 

i/ioA 
2/7J 

4mths 

i/iil 

4mths 

2/04 

Latest 


25 -241 
25*25 
109*35 
127  27 J 

I2,',d. 

l6A<i. 

1/4 
1/4 
i/ioj 
2/6i 

I/"l% 

a/oi 


BANK   AND   DISCOUNT   RATES   ABROAD 


Paris 

Berlin 

Hamburg; 

tianktort 

Amsterdam 

Brussels  ... 

Vienna 

Rome 

St.  Petersburg  , 

Madrid     ... 

Lisbon 

Stockholm 

Copenhagen 

Calcutta   ... 

Bombay    ... 

New  York  call  money... 


Bank 
Rate. 


Altered. 


Open  Market. 


Last    I 
Week.  I 


Latest 


3 

\i 
5^ 
5f 
4f 

si 

48 
48 
3 
3 


May  25,  1900 

June  8,  1903 

June  8,  1903 

June  8,  190J 

June  20,  1904 

December  28, 1903 

February  3,  1902 

August  27,  1895 

February,  1904 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

June  23,  1904 

June  16,  1904 


BANK  OF   FRANCE   (25  francs  to  tbe  £). 


Aug.  4,  1904. 

July  28, 1904. 

July  31,1904. 

Aug.  6, 1903. 

Gold  in  hand        

Silver  in  hand      

Bills  discounted 

Advances     

Note  circulation 

Public  deposits    

Private  deposits 

£ 
108,091,640 
45,036,800 
28,243,520 
20,328,240 
173.126,840 
6,795,360 
24,804,560 

„   £ 

108,775,440 
45.085,340 
26,593,200 
20,092,400 

167,635,840 

8,332,240 

30,354,960 

£     „ 
109,241,280 
45.045.400 
21.513.280 
19,971,120 
167,886,200 
6,990,280 
27,516.120 

£^ 

102,298,720 
45,049,560 
20,192,160 
18,782,880 

169,634,000 
5.579.560 
18,161,080 

Proportion  between  bullion  and  circulation  81 
cent,  a  week  ago. 


\  per  cent.,  against  91I  per 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


July  30, 1904. 


£ 

54,236,000 

17,209,600 

319,460,000 

7,792,600 

241,000,000 


July  23, 1904. 


53.519.000 
17,003,000 

319,960,000 
7,826,600 

240,280,000 


July  16, 1904. 


£ 
51,060,000 

16,811,400 

217,500,000 

7,831,200 

235,840,000 


Aug.  1, 1903 


£^ 
34,148,000 
16,157,200 

181,774,000 

8,772,600 

181,972,000 


JNet  deposits  241,000,000      240,200,000      835,040,000      101,972,000 

Legal  reserve  is  25  per  cent,  of  net  deposits  ;  but  this  reserve   (specie  and 
legal  tenders)  exceeds  this  sum  by  j^ii, 195,600  against  an  excess  last  week  of 

;£lO,  125,000. 

BANK  OP   SPAIN  (25  pesetas  to  the  t). 


July  30,  1904 

July  33, 1904. 

July  16, 1904. 

Aug.  1, 1Q03. 

£ 

£ 

£ 

£ 

Gold 

14.741.146 

14,326,036 

14.732,672 

14,601,530 

Silver           

20,459,464 

30,416,046 

20,330,397 

20,461,896 

Foreign  Bills       

1,567.285 

1,621,813 

i.67S.'64 

1,487,806 

Discount  and  Short  Bills 

38,943,213 

38i534i770 

38.655,862 

4,1546,123 

Treasury  Account 

21,931,022 

21,911,065 

21,915,668 

22,024,260 

Notes  in  circulation 

65,558,832 

65,611,961 

65.593.780 

65,939.430 

Current  Account  deposits 

26,130,871 

26,304,300 

26,318,680 

25,526,974 

Dividends  Interests 

3,609,043 

2,484,20^ 

2,631,230 

2,584,547 

Government  Securities... 

4,015,989 

3,726,044 

3,568,877 

5,191.49' 
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BANK  OP  ITALY  (25  lire  to  the  £). 


July  lo, 

1904. 


Reserve  

State  notes  and  small  chans^e 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account       

Deposits         


26,051,760 
6i3,88o 

10,538,920 
8,411,640 
6,013,680 

34.935.&CO 
3.935,20c 
3,473,120 


AUSTRIAN.HUNQAKIAN   BANK  (24  crowos   to  the    £). 


July  30, 1904. 

July  33,1904. 

July  15, 1904. 

July  31,  I'W 

£ 

£ 

£ 

£ 

Gold  reserve         

48,175,041 

48,285,875 

48,113,625 

45.328,458 

Silver  reserve      

I2,664,5«3 

12,757.416 

12,788,541 

13,994,791 

Foreign  bills          

2,500,000 

3,500,000 

3,500,000 

2,500,000 

Advances    

1,704,041 

1,663,208 

1,706,250 

1,603,635 

Note  circulation 

70,31^,750 

66,558,250 

67,493.»50 

65.599.208 

Bills  discounted 

"■63'.79" 

10,093,333 

10,400,375 

9.543.875 

IMPERIAL  BANK   OP  GERMANY  (20  mtrks   to  the  i). 


Cash  in  hand 
Bills  discounted   ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


July  30,  1904.  Julyas,  1904.  July  15, 1904.  July  31,  1903. 

2  2  i  £ 

46,301,850  47.933.6o<*  46.601,550  46,323,050 

39.398.650  37,794.050  39.»74.55o  41.650.550 

3,024,300  2,679,250  3,304,600  3.215.450 

63,498,750  63,774,650  64,807,350  6o,£o7,2oo 

24,337,800  »6.953,8oo  25.863.100  35.168,900 


BANK 

OF 

JAPAN       (10 

Yen   to   the 

St.). 

Jane,  1904. 

M«y,  1904. 

June,  1903. 

Notes  Issued          

Reserve,  Gold       

£ 

*3, 307,000 
9,379,000 

£ 
19,997,000 
6,808,000 

J 

31,067.000 
11,301,000 

BANK  OP  RUSSIA  (10  roubleg  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted  

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account     

Treasury  account... 


July  16/39, 
1904. 


£ 
85,083 

8,657, 


.847 
,643 


4.30s 
67,123. 

50.585 
38.113 


,831 

.484 


luly    8/31, 
1904. 


£ 
84.470,956 
8,634,913 

38,515,387 

4,338,350 
67,504,149 

48,441,563 
30,133.491 


July  1/14, 
1904. 


£ 

83,882,179 
8,484,387 

38,910,923 

4,333,595 
68,939,941 

47.367.451 
29.982,648 


Jne23/July  6 


£ 

83.029,565 
8,390,449 

39,058,090 

4,114,143 
68,946,936 

47,606,923 
39,307,966 


NATIONAL  BANK  OP  BELGIUM  (25  francs  to  the  £). 


July  38, 1004. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

4,555.480 
31,521,640 
25.418,440 

2,844,560 


July  21, 1904. 


July  14,  1904. 


£ 

4,576,120 
21,413,520 
34,993,640 

3,082,200 


£ 

4,530,560 
21,394.560 
25.424.730 

2,711,360 


July  30,  1903. 


£ 

4,362,400 
32,121.320 

35,667,840 
3,895.680 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amstetdam   &   Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg         

Moscow  

Italian  Bank  Places  ... 

New  York      

Madrid  &  Spanish  B.  P. '.'.'. 

Lisbon  

Oporto  "[ 

Copenhagen  

Christiana      \\[ 

Stockholm     "' 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Julys 


I2"I* 

"■3I 
25 '40 

20*62 
30*62 
25*25 

25 '36^ 

25'36| 
25'43l 
34-23 

24| 

24* 
25*52  J 

48fi 

r! 

iS'42 
18-42 
18-42 


July  26. 


12*2 

"■3J, 

"5'4it 

30*64 

30  "64 

25'26i 

=5'37} 

"5-381 

25 '461 

24-24 

24! 

25  57i 

48if 

34A 

44S 

**i 

18-43 

18-42 

l8'42 


July  28. 


12-2J 
124 

25'44 

20-64 

20-64 

25-26I 

25 '375 

25 '375 

35-46J 

24-24 

24} 

24t 

25-55 

4SJ 

33ft 

44lV 

44A 

18-42 

18-42 

18-43 


Aug. 


13*3 

12-3} 

25-42J 

30-63 

20-63 

25-27} 

25' 37} 

i5'37i 

35 '45 

34-24 

24| 

24} 

35'5S 

48|i 

S! 

1841 
18-43 
18-42 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  „ 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Per  cent. 

3 

i6t 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate      

,,  ,,         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  races  tor  7  day  loans     

,,  for  call  loans        


Per  cent. 


'4-34 


Stock  Market  Notes  and  Comments. 

Those  who  can  still  afford  to  take  a  holiday  should 
do  so  forthwith.  Whatever  they  do  people  should  keep 
their  minds  off  stock  markets  at  the  present  time  and 
try  as  far  as  possible  to  clear  themselves  of  any  debt 
connection  therewith.  There  is  a  stormy  time  ahead  and 
once  more  this  week  all  sections  of  the  market  have 
looked  ominous  to  a  degree  portentous  of  further 
trouble  to  come.  Elsewhere  we  have  explained  the 
cause  of  the  rise  in  the  contango  on  Consols,  but  the 
truth  is  that  the  mass  of  new  securities  carried  on  bor- 
rowed money  is  so  stupendous  as  to  prevent  any  re- 
covery in  that  stock  or  any  other  well  established  secur- 
ity. There  has  not  been  a  loan  issued  this  year  which 
has  been  fully  taken  up  by  the  investing  public,  and  we 
do  not  see  where  the  money  is  to  come  from  to  lift  the 
masses  of  unplaced  stock  away  from  the  market.  They 
have  got  to  be  carried  on  borrowed  money  by  the  Inter- 
mediaries, the  wholesale  houses  if  you  like,  and  the  big 
finance  houses,  with  the  aid  of  the  banks,  and  as  we 
have  often  explained  the  nation  is  not  getting  a  chance 
to  recover  its  financial  equihbrium.  The  Government 
is  stripping  it  by  excessive  taxation  and  all  kinds  of 
enterprises  are  so  deeply  engaged  in  capital  commit- 
ments that  bolsterings,  temporary  expedients  for  rais- 
ing money,  are,  one  may  say,  universal. 

What  then  is  the  unfortunate  investor  to  do?  If 
he  has  spare  means,  money  lying  idle  as  the  phrase  is — 
although  it  is  probably  all  in  full  employment  by  his 
banker — there  are  many  securities  that  he  might  invest 
in  to  small  amounts  on  every  decline  in  prices.  There 
are,  for  example,  our  Home  Railway  debenture,  guar- 
anteed, and  preference  stocks  which  have  been  falling 
in  price  along  with  Consols,  with  everything  that  is 
good.  Wherever  a  man  possessed  of  money  is  satis- 
fied with  a  clear  3  per  cent,  return  he  can  find  lodgment 
for  that  money  in  such  stocks.  Either  that  or  he 
should  go  abroad  to  the  good  stocks  of  other  countries 
yielding  higher  rates  of  interest.  There  are  still  some 
Egyptian  things,  a  few  Cuban  and  South  American, 
worth  picking  up.  The  general  rule  we  should  lay 
down  is  that  outside  the  Home  Railway  preference  and 
debenture  markets  and  a  few  choice  industrials,  almost 
every  security  of  British  origin  ought  at  present  to  be 
ruled  out  of  consideration.  Keep  away  from  Colonial 
stocks  above  all.  We  cannot  have  a  crisis  in  the  Lon- 
don credit  market  such  as  is  looming  over  it  now  with- 
out consequences  in  the  colonies  that  may  reveal  the 
hollow  condition  of  their  finance  as  it  never  was  re- 
vealed before.  South  African  securities  of  all  de- 
scriptions ought  likewise  to  be  left  severely  alone.  Just 
look  at  the  latest  news  from  Cape  Colony,  increasing 
deficits,  dwindling  revenue,  growing  distress.  Consider 
also  the  waste  as  of  Colney  Hatch  deserters  in  the 
administration  of  public  affairs  in  the  annexed  republics. 
A  South  African  financial  crisis  of  far-reaching  severity 
is  about  as  certain  as  the  return  of  winter. 

It  is  because  we  cannot  feel  on  firm  ground  in  any 
of  these  directions  that  -we  continue  to  "  croak,"  as 
the  market  puts  it.  "Go  on,"  the  exasperated 
."bulls"  cry,  "you  have  but  to  persist  and  you  are 
sure  to  be  right  some  day."  That  is  a  pitiful  way  of 
taking  such  observations  as  we  continue  to  make  in 
this  column.  We  are  no  dreamer  of  dreams,  misled  by 
the  glamour  of  that  gold  to  be  dug  out  of  South 
Africa,  which  is  going  to  transform  the  pyramids  of 
waste  paper  called  securities  into  fructifying  invest- 
ments. Let  the  gold  come  and  it  will  not  benefit 
holders  of  shares  in  dishonestly  promoted  companies, 
nor  will  it  restore  high  dividends  even  to  our  Home 
Railway  common  stocks  in  spite  of  the  continued  out- 
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pouring  of  fresh  capital  expenditure  by  the  companies, 
much  of  it  in  directions  that  ought  to  be  covered  from 
revenue.  Were  ;^5,ooo,ooo  of  gold  per  month  to  be 
poured  mto  the  London  market  from  South  Africa,  it 
would  doubtless  sustain  the  credit  of  banks  and  of 
finance  institutions,  but  that  it  would  benefit  a  market 
borne  down  by  the  ravenous  waste  of  the  Government, 
by  the  products  of  the  corrupt  finance  of  the  past 
generation  is  impossible.  Who  would  get  the  gold? 
Not  the  holders  of  shares  in  flimsy  creations  that  never 
did  any  good  and  never  will  do  any.  It  might  stimu- 
late a  furious  gamble  to  the  profit  of  those  whose  heads 
were  cool,  but  in  so  doing  it  would  merely  contribute 
to  the  stripping  away  of  the  remainder  of  the  wealth 
the  nation  may  possess  for  the  benefit  of  the  few  to 
whom  the  gold  is  consigned. 

No,  the  wise  man  will  leave  stocks  and  shares  alone 
at  present,  shut  his  ears  to  all  the  plausible  arguments 
and    prophesyings  of  the    "  bull  "   tout,    and    steadily 
look  at  facts,  such  facts  as  the  obvious  exhaustion  of 
the  tax-paying  power  of  the  country,  the  dwindling  of 
dividends  in  all  directions  as  a  result  of  excessive  de- 
pendence upon  capital  in  the  past.     Above  all  bear  in 
mind  that  we  have  yet  to  reap  the  harvest  of  financial 
exhaustion  certain   to  result  from  the  appalling  con- 
flict now  raging  between  Russia  and  Japan.     We  did 
not  really  begin  to  feel  the  consequences  of  our  own 
great   and  ever-glorious    military    adventure  in    South 
Africa    until    after    the   war  was   over.      Every  month 
since  then  has  seen  our  sulTerings  become  more  acute. 
The    losses   that    conflict   entailed    are   coming    home 
with  increased  force  to  the  minds  of  the  people  in  this 
country  with  every  day  that  passes,  and  the  same  con- 
sequence will  flow  from  the  destruction  of  capital  now 
going  on   in   Manchuria.     The  time  of  the   issuing  of 
loans  is  not  when  the  pinch  is  most  felt.      It  is  when 
these  loans  have  been  subscribed  and  the  capital  they 
represent  has  been  paid  up,  when  the  load  of  interest 
begins  to  bear  heavily  upon  the  communities  who  have 
undertaken  to  pay  it  that  the  suffering  grows  intense. 
How    many    hundred    millions   will    this   conflict    cost 
Russia   and   Japan   before   all  is  over,  and  where   are 
they  going  to  replace  that  lost   capital?       Put   away 
glamours,   sophistries   of  the    shallow    market    tipster, 
and   if  you  have   any   money   in  your  pocket,  keep   it 
there. 


The  Week's  Stock  Markets. 

This  has  been  a  short  and  very  gloomy    week    on 
the  Stock  Exchange.       Only  dealers  in  the  Consol  mar- 
ket found  anything  to  do  on  their  return  from  the  brief 
August  holiday,  and  the  business  proved  by  no  means 
appetising.       Tuesday  was  the  first  day  of  the  Consol 
settlement,    and    unhappy    "  bulls  "    of     the     premier 
security  found  themselves  faced  with  an  extraordinary 
increase  in  the  contango  rate,  compared  with  that  pre- 
vailing a  month  back.  At  that  time  everyone  was  talk- 
:  ing  lightly  of  a  prolonged  period  of  ease  in  the  money 
I  market,  credits  to  be  had  almost  for  the  asking,  and  so 
on,  so  that  lenders  upon  Consols  quite  cheerfully  "  took 
in  "  stock  at  2^  or  at  most  2 J  per  cent.       We  need  not 
Idwellupon  the  conditions  that  have  actually  prevailed 


r  Highest  and 

Lowest 

this  Year. 


9«i     8S 

■    9if    85n% 

90      851 

>0<>w  98I 

93I    89t^ 

99f    94i 

99J    96 

99      96k 

99i    94l 

3'6    300^ 

107!  102 

f,  931 
84f  78S 
66        63f 


Last 
Carrying 
over  Price 


87I 
87 

89J 
96 

97 
96 

I04i 
94 
79i 
66 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2j  p.c.  Money)  ... 
Do.     Account  (Sept.  I) 

2j  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3) 

National  War  Loan  (2}  p.c.) 
Do.     Account  (Sept.  1) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.of  England  Stk.  (gj  p.c.) 

India3jp.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2|  p.c.  Stk.  red.  1926 
Do.  3|  p.c.  Rupee  Paper 


Price 
last  week 


88* 

87i 

991 

89i 

96J 

97 

97 

96I 

3i3i 
'04i 

94| 

80 

65} 


Price 
this  week. 


f7i 
87i 
86i 

99J 

89 

96 

96f 
96f 
95^ 

3'3i 

104 

93J 

80 

66 


in  the  loan  market  since  then  but  the  great  change  that 
has  come  over  the  scene  naturally  caused  those  who 
lent  on  stock  at  these  low  rates  to  tumble  it  out  again 
with  the  result  that  an  immense  "  bull  "  account  was 
revealed,  and  he  was  a  lucky  borrower  who  got  his 
money  at  3^  per  cent.  Very  frequently  the  contango 
rate  touched  3 J  and  even  4  per  cent.,  and  instantly  all 
was  gloom.  The  misery  was  increased  by  the  stiff 
difference  against  the  "  bulls  "  of  2 J  and  later  on  the 
Chancellor  of  the  Exchequer  added  to  the  agony  by 
announcing  his  intention  of  borrowing  heavily  on  Exche- 
quer bonds,  a  matter  that  is  dealt  with  in  a  separate  note. 
Who  can  wonder  then  that  Consols  have  been  steadily 
thrown  over  throughout  the  week?  Some  buying  by 
the  Government  broker  caused  a  rally  at  one  time,  but 
nothing  would  stay  the  rot,  and  prices  did  not  cease 
falling  until  more  than  £1  had  been  knocked  off  com- 
pared with  the  quotation  before  the  holidays.  There 
was  a  sharp  rebound,  however,  at  the  last,  wip- 
ing out  nearly  all  the  loss.  All  other  gilt- 
edged  things  were  dragged  down  as  well,  and 
Childers  2 J  and  2f  per  cent..  Khakis,  Transvaal  Loan, 
Irish  Land  stock.  Local  Loans  and  India  stocks  closed 
substantially  lower.  Home  County  and  Corporation 
and  Colonial  stocks  likewise  fell  away  when  they  moved 
at  all.  A  failure  was  announced  on  Tuesday  which  in- 
volved the  default  of  a  surety  on  the  following  day. 

Japanese  bonds  were  the  most  active  in  the  Foreign 
Government  market,    and    the  success  of  the    troops 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Pric< 

FOREIGN  BONDS. 

Price 
last  week 

Price 
this  week. 

104 

98i 

lOI 

Argentine  5  p.c.  1886  

lOI 

lOI 

98 

86 

94J 

Do.       5  p.c.   N.    Cent. 

Railway 

94 

94 

•04  J 

lOO^ 

I02J 

Do.       6  p.c.     Funding 

102 

t02 

100 

89i 

96f 

Do.       B.     A.      Water 

5  pc 

95 

954 

84 

74 

84 

Do.       4    p.c.     Rescis- 

sion           

81 

81 

8ii 

72i 

79^ 

Do.       4  p.c.  1897       ... 

80 

794 

8ii 

73 

79i 

Do.       4  p.c.  1899      .. 

80 

794 

99j 

92 

971 

Do.       Port  of  Buenos 

Ayres  5  p.c.  Debs. 

974 

974 

78i 

72 

77i 

Brazil  4  p.c.  1889 

77 

77 

9oi 

831 

89J 

Do.    Western    of    Minas 

Rail  5  p.c 

89 

89 

>03i 

99 

1 02  J 

Do.     5  p.c.  Funding 

103 

103 

79i 

70i 

76i 

Do.    4  p.c.  Ry.  Guar'tees 

1902            

76 

76 

95 

79 

9ii 

Bulgarian    6     p.c.    Bonds 

1892         

91 

91 

85i 

78i 

84J 

Chilian  4!  p.c.  1885 

85 

85 

87I 

79} 

85 

Do.      4i  p.c.  1886 

85 

85 

86J 

79J 

85J 

Do.      4I  p.c.  1895 

85 

86 

97i 

89i 

94i 

Do.     5    p.c,  1896 

94 

95 

89^ 

834 

89i 

Chinese  7  p.c,  1894,  Silver 

89 

89 

106 

97 

'03 

Do.      6  p.c.  1895,  Gold 

>o3 

•03 

IOC  J 

94 

99f 
90i 

Do.      5  p.c,  1896,  Gold 

994 

994 

9iJ 

&3i 

Do.     4j  p.c.  1898,  Gold 

904 

904 

97l 

82^ 

96 

Do.      5  p.c.    Imp.    Rail. 

96 

93  xd 

20} 

17 

20 

Costa  Rica  A         

204 

204 

i7i 

m 

i7i 

Do.       B              

17 

'7 

23 

'4i 

21? 

Colombian  External 

21 

21 

1 08 

101* 

104I 

Egypt  Unified  4  p.c. 

1044 

1044 

103 

98 

1 00  J 

Do,    34  p.c.  pref 

1004 

100 

106 

101 

104 

Do.   4j  p.c.  State  Domain 

105 

105 

9«i 

874 

89 

German  3  p.c 

89 

89 

47 

39 

4Si 

Greek,  1884           

45 

45 

49l 

4oi 

47 

Do.     Monopoly  Loan    ... 

464 

46* 

37i 

3o| 

36 

Do.    4  p.c.  Rentes 

354 

354 

46i 

40 

Do.     Funding     

44 

44 

lOI 

95i 

99i 

Hungarian  4  p.c.  1881     ... 

994 

994 

'03I 

97 

lOlf 

Italian  5  p.c.          

lOlf 

102 

89 

75* 

87 

Japan  5  p.c 

87 

88 

89 

72| 

87 

Do.     New           

87 

89 

78i 

62 

73i 

Do.   4  p.c.  sterling 

73 

744 

<03 

99J 

lOlf 

Mexican  5  p.c.  1899 

102 

102 

64 

57* 

62J 

Portuguese  3  p.c.  New    ... 

62J 

624 

m 

87i 

92 

Russian  4  p.c.  1889 

9<i 

914 

76 

67I 

73 

Servian  4  p.c 

754 

754 

87J 

74^1 

8s| 

Spanish  4  p,c,  (Sealed)    ... 

85 

85 

lOI 

98 

99i 

Turks  34  p,c.  Tribute 

100 

100 

103I 

lOlJ 

103 

Do,     4  p,c.  Defence 

J03 

•03 

87 

741 

844 

Do.    4  p.c.  Unified 

84 

84J 

60 

52} 

57i 

Uruguay  34  p.c 

57i 

55  xd 

8o| 

73I 

774 

Do.        5  p.c 

774 
354 

754 

36i 

27 

354 

Venezuelan,  1881 

36 

172 
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fighting  Kuropatkin  caused  a  good  deal  of  buying  back 
on  the  part  of  the  "  bears."  Advances  in  prices  were 
quite  substantial,  but  there  was  weakening  again  to- 
wards the  end  on  the  various  statements  concerning  the 
appalling  losses  sustained  in  the  assaults  on  Port 
Arthur.  Through  it  all  Russian  bonds  were  very  little 
disturbed  and  were  quietly  supported  in  the  regular 
fashion  by  the  Continental  banks.  Other  European 
things  like  Spanish,  Turkish,  Italian,  and  Portuguese 
were  disposed  to  dulness  with  precious  little  going  on  in 
any  of  them.  South  American  issues  Keld  up  pretty 
well,  except  Uruguays,  which  are  still  kept  flat  by  the 
rebellion,  and  Chinese  were  steady,  but  business  in  all 
directions  was  miserably  poor. 


Highest  and 

Lowest 
this   Year. 

Last 
Carrying 

HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  in 

Price 
last  week. 

Price 
this  week 

parentheses.) 

n9 

123 

136 

Brighton  Ordy.  (5J  p.c.) ... 

I33»d 

'33»<i 

«S7 

14s 

>54 

Do.      Pref.  (6  p.c.) 

ISOxd 

I49xd 

I2Si 

103 

I22| 

Do.      Def.  (4i  p.c.)     ... 

120^ 

119.^ 

iii| 

97 

103 

Caledonian  Ordy.  {4  p.c.)... 

I02 

1 02  J 

7p9 

71 

75 

Do.         Pref.  (3  p.c.) ... 

75 

744 

S'lA 

26 

28i 

Do.         Def.  a  p.c.)   ... 

28 

284 

97 

8q 

90 

Central  London  (4  p.c.)    ... 

90 

90 

94 

79} 

80 

Do.           Def.  (4  p.c.) 

80 

80 

17-ft 
52 

>2* 

46J 

48 

■Si 
48 

:i' 

City  &  South  London  (2|p.c.) 

62; 

SI 

54 

Furness  (2§  p.c.)    

534 

53: 

28 

22 

24i 
14 

Great  Central  Pref.  

24 

234 
'3i 

16 

12f 

Do.          Def.  

'4 

qs 

S2I 

89i 

Great  Eastern  (34  p.c.)    ... 

87jxd 

86 

104 

96 

lOI 

Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

101 

lOlJ 

43 
"44f 

33i 

39J 

I42i 

Do.      Def.  (i)    

384 
14x4 

39 
1414 

Great  Western  (5f  p.c.)  ... 

5'i 
43 

40 

Highland  (18)    

49 

49 

34 

37i 

Hull  and  Barnsley  (l  p.c.) 

364 

35 

V)k 

«7S 

95 

Lane,  and  Yorks.  (3f  p.c.) 

95 

95 

q8, 

83 

95| 

Metropolitan  (2}  p.c.)  

944 

944 

4,1 

.32 

Metropolitan  District    

364 

36 

714 

649 

67 

Midland  Pref.  (2j  p.c.) 

67 

674 

7'* 

61 

65 

Do.       Def.  (2|  p.c.) 

64 

634 

79A 

74i 

77 

North  British  Pref.  (3  p.c.) 

774 

774 
431 

4Sf 

38* 

43 

Do.          Def.  (2  p.c.) 

434 

MSi 

'3>5 

140 

North-Eastern  (5J  p.c.)    ... 

139 

>38 

IS9J 

hH 

152 

North-Western  (5^  p.c.)  ... 

>5> 

1504 

98 

82 

95 

South-Eastern  Ord.  (2j  p.c] 

94 

93 

ns 

"7? 

132 

Do.           Pref.  (5)  ... 

»32 

130 

64 

47 

61 

Do.           Def.  

59i 

574 

167 

146 

161 

Sth.-Western  Ord.    (6  p.c.; 

1574 

•564 

lioii 

1 00  J 

108 

Do.          Pret.  (4  p.c.) 

108 

108 

581 

46 

54 

Do.          Def.  (2)  

52 

52 

One  of  the  first  items  of  news  that  came  to  hand  for 
the  Home  Railway  market  was  an  intimation  that  the 
Furness  dividend  was  even  worse  than  appeared  from 
Friday's  announcement.  Incomplete  wording  in  the 
official  statement  gave  the  impression  that  the  dividend 
on  the  ordinary  stock  would  be  i  per  cent,  for  the  past 
half-year,  or  1  per  cent,  per  annum,  but  actually  the 
distribution  is  only  J  per  cent,  per  annum,  or  5s.  per 
cent,  for  the  six  months.  So  indifferent  was  the  mar- 
ket, however,  that  the  price  did  not  further  recede,  and 
it  was  left  to  the  passenger  lines  to  make  the  first  move 
downwards  on  some  poor  looking  traffic  figures.  An 
explanation  to  the  effect  that  this  year's  takes  did  not 
include  the  end  of  the  month  sweepings  for  season 
tickets,  and  so  on,  did  nothing  to  pull  things  together 
again,  and  later  in  the  week  the  market  fell  to  pieces 
in   sympathy    with    the  weakness    elsewhere.  The 

"  Heavies  "  were  notable  sufferers  despite  a  dividend 
announcement  in  excess  of  anticipations  by  the  Great 
Western  Company.  It  will  pay  4  per  cent,  per  annum 
on  the  ordinary  stock  with  a  small  advance  in  the  carry 
forward  to  ;^25,6oo,  whereas  nothing  more  than  a 
maintenance  of  last  year's  3!  per  cent,  rate  had  been 
looked  for.  The  North-Western  to-day  declared  its 
dividend  at  the  same  rate  of  5  per  cent,  per  annum, 
while  the  North  London  statement  which  came  yes- 
terday showed  a  decrease  at  |  to  6  per  cent,  per  annum 
as  might  have  been  expected.  The  dividend  record  is 
riow  complete.  Scotch  stocks  provided  a  pleasant  re- 
lief to  the  prevailing  gloom,  some  good  traffic  figures 
causing  an  inquiry  from  the  north,  which  had  its  re- 
flection in  better  prices.  The  improvement,  however, 
was  not  fully  maintained  to  the  end. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


81 /V  66 

994  9oi 

m  754 

96  89 

37J  29i 

•534  Hijt 

23t  »8| 

76  67 

27i  23J 

65  59  ,\ 

40A  35* 

140J  129I 

120S  103J 

'9i  '5| 


1 24  J 
64i 
9« 
32 

27} 
43 

26 


i6§ 
55! 
87 
20 

57 

20-i% 

38 
28 

43^ 


924   81 
100   74 


96i 
22 


88 
i6i 


4>i  34 

704  59 

129 ,'j  U2j 

103}  lool 

1094  »o5i 

■54  "4 

loi  954 

mi  97} 

97i  80J 

43.^  34i 

106  103 


8oi 

99 
86J 
96 
344 
>5' 
224 

74 

254 

62i 

38* 
i39i 
120 

i8i 
121J 

63 
90 

3'4 
62 

27J 
424 

35 
53 

9oi 

99 
96 

17J 

364 

61 

1274 

109 
i3l 
964 

102 
864 

37J 
105J 


Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.(i) 

Southern  Pacific    

Southern    

Do.        Prefd.  (5)  

Union  Pacific  (4)  

Do.        Prefd.  (4)  

Wabash 

Do.       Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref.  (4p.c.)... 
Do.  Deb.  (4p.c.)... 
Grand  Trunk  Cons.  Stk.  . . . 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (2)  ... 
Do.         Deb.  (4  p.c.)  ... 


784 
98* 

96 

33 
150 

23 
734 
25 
62 

37 

i35^td 
Il6xd 

■7i 
121 
6ii 
9' 
3«i 
61 
26J 
424 
354 
49|xr 

23f 
904 
97l 
96 

174 
35 
60 
126 

I02i 
109 

I3I 

964 
IOI4 

86i 

374 

1054 


8oi 

99 
86J. 
96 
34i 
>5i 
22^ 

73 
26 

63} 

39 
■364 
120 

18} 
122 

62} 

92 

32 
614 

26} 

424 
35 
5  If 
26 

924 
98J 
96 

36 
60 

128^ 

102!^ 
109 

13J 
96 
100 
85 
37 
'054_ 


By  the  time  our  Yankee  market  got  to  busi- 
ness on  Tuesday  it  had  forgotten  all  about  the 
return  of  the  New  York  Associated  Banks,  and 
what  looked  like  an  encouraging  statement  there- 
fore passed  unnoticed.  But  Wall  Street  had 
made  a  bit  of  a  demonstration  during  the  holidays 
here,  and,  thus  encouraged,  dealers  were  disposed  to 
keep  prices  fairly  steady,  some  buying  of  Atchison  being 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  week. 


Price 
this  week 


"54 
'05I 
114 

724 

"34 

I28§ 
>23S 

1 06  J 

964 
96J 

9>i 
i6ii 
io8i 

'304 
62 
92 
85i 

46i 
24 

lo-ii 
103 
76 
5 

54 
87J 
107 

■054 

20i 

86J 
334 
584 
7i 
'54 


104 

984 
xo8^ 

46i 
1274 

I2li 

1044 

994 
894 
83I 
74 
150 

lOOji 
I22f 

54 
78 
76 

36 
>§ 

34 
9^ 

97l 

66 

2lf 

4t% 
84 
103 
looj 

144 

6ii 
22 

38 
6| 

i3i 


.68      1574 
lof      10^ 


1 104 
ioi| 

I12i 
70 

1324 
I26i 

1 144 
103 

92J 

92 

82 
158 
104 
■234 

56 

88 
82 

434 

'I 


66 

41 
85 


82i 

294 

74 
•4f 

166 


Antofagasta  (6) 

Argentine  3t.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay,  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (l)    

Cuban  Central  (i)  

Do.         Pref.  (si)  

Do.         Deb.  (4I)  

East  Argentine  (2 J) 

Interoceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.(3j) 

Do.    2nd  Pref. 

Mexican  Southern  (2§) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

^4)  •••■ 

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Ill 
102 
113 
704 
132 
127 
114 
101  xd 

93 

92 

82 
158 
104 
123 

56 


81 
43 

3f 
10 

103 
66 

4l 
4i 
85 

105 

102 

174 
81 

29 

56 
7J 

•5 

1661- 
I  of 


112 
102 
"3 

71 
132 
127 
114 
101 

93 

92^ 

82 
158 
104 
124 

56 

86 

81 

434 
■I 

3i 

10 
101  zd 
66 

4l 

44 
85 
I  OS 
102 

17 
80J 

274 

7i 

>5 
i66| 
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Highes:  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


Price 

this  week 


43^  24 

95  6s 

562  540 

27  24i 

3Vr  2|-i 

3J  3A 

7ih  554 


42 
io8| 

881 
9i 
7i 


■J 


5i 


28 
92 

56 
8 
6J 

5i 

I 

3h 

4i 
9i^ 
i        H 
5  4i 

500      470 

*      f 

12  J      8i 
>4S     Ill's 

logi     losi 

•  I 

7  6j\ 
«3'f        I 

'I  'to 

9i  8i 

"i  I 

16-fi    isi 

i        -SI 
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34        Allsopp  Ordinary 

City  of  London  Ord  (6)    ... 
545         Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 
64  Watney,  Combe,  Pf.  Ord. 
Stk  (4)... 
33  Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 
Stk  (4)... 
Do.  Def.  Stk.  (3j) 

8J       Aerated  Bread  (42*)    

7j       Apollinaris  Ord.  (5) 

6-|%     Associat'd  Portland  Cement 

Pref.  (54) 

ij       Bradford  Dyers  Ord.   (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30) 
Callander's  Cable  Ord.(i2j) 
9/9       Calico  Printers  Ord.  (2i)... 

98/  Coats  Ord  (20)  

490  Do.  Pref.  (20) 

11/9        Eng.SewingC'tt'nOrd.(nil) 
I J       Fine  Cotton  Spinners  Ord. 

(8)  

84       Gordon  Hotels  Ord.  (8)    ... 

—  Henley's  Telegraph  (15)  ... 
25/9  Imp.  Tobacco  Pref.  (Sj)  ... 
108  Do.  Deb.  (44)   ... 

19/3       Lipton  Ord.  (7) 

(>i       Lyons,  J.,  &  Co.  (30)    

22/6  Nelson  James  Ord. 

1-1%  Russian  Petroleum  (15)   ... 

—  Savoy  Hotel  (8)    

f  Sweetmeat  Automatic 

I5i       Short's  Def.  Ord.  (10) 

10/6       Welsbach  Ord.  Stk 

16/9  Do.      6  p.c.  Cum.  Pref. 

Stk 

1024       Egyptian  Irrigation    Certs. 

(4)     

38g  Hudson's  Bay  Co.  (22/6)... 
254       Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (f)     

92|  Do.     Deb.  (6) 

—  National  Discount  (10)    ... 

—  Union  Discount  (11)     

7xff     Charing  Cross  and  Strand 

Electric  (8)      

loj       City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and   Coke  Ord. 

Stk(4|)    

Sth.  Metro.   Gas.  Ord.  (5  J) 

2}f     Armstrong,    Whtwrth  (15) 

Babcock    &     Wilcox   Ord 

,  (>7)      

I -ft      Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(") 

7l       Pease  &  Prtnrs,  Ord. 
I2|       United  States  Steel  Ord. ... 
63!  Do.  Pref.  (7) 

IJI      VickersOrd.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

92         Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (l/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7)     i 
Eastern  Extension  (7)      .. 
Natl.  Telephone  Def.  (5)... 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (8) 

London  Gen.  Omn.  (7!) 
London  United  Trams  Pref 

(5)    

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)     

New  River,  New  (12J) 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 
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prominent.  That  was  because  of  a  net  traffic  increase 
for  June  of  $380,000;  it  did  not  matter  that  twelve 
months  back  there  was  a  drop  of  $650,000  owing  to 
floods.  Steel  preferred  were  also  given  a  hoist,  but  the 
mood  did  not  last  the  day  out,  and  things  became  stale- 
looking  again  before  the  end.  Unsatisfactory  reports 
concerning  spring  wheat  and  anything  but  cheering 
news  of  the  coal  trades'  outlook  naturally  did  nothing 
to  help  quotations  along  a  bit,  but  never  despairing  the 
market  seized  on  the  favourable  Government  cotton  re- 
port as  a  good  excuse  to  work  up  Southerns,  i^ouisvilles 
and  stocks  of  other  lines  likely  to  be  affected.  Eries 
jumped  on  the  declaration  of  the  full  dividend  on  the 
first  preference  regarding  which  there  has  lately  been 
some  doubt. 

Trunks  were  banged  down  rather  severely  on  anticipa- 
tion of  a  poor  traffic  statement  for  the  las  ten  days  of 
July,  anything  up  to  a  ;^3o,ooo  decrease  being  looked 
for.  The  actual  drop  turned  out  to  be  only  ;^i6,ooo 
and  as  there  was  a  working  day  short  compared  with 
last  year,  the  return  was  not  really  so  bad.  "  Bears  " 
therefore  decided  to  cover  and  a  rally  ensued  which 
might  have  gone  further  had  business  been  a  little 
brisker.  Canadas,  on  the  other  hand,  were  strong  at 
the  start,  and  disposed  to  fall  away  later,  despite  a 
fairly  good  return,  absence  of  business  exercising  the 
usual  depressing  influence. 

Dealers  did  not  seem  inclined  to  begin  business  in 
the  Foreign  Railway  market,  and  there  is  very  little 
to  say  about  it.  Argentine  things  can  be  called  steady, 
Brazilian  issues  moved  up  here  and  there  and  Costa 
Rica  shares  and  debentures  improved  modestly.  Mexi- 
cans were  flat  with  most  pressure  exerted  against  the 
second  preference. 

Nor  is  there  anything  to  tell  concerning  miscellaneous 
securities,  trade  in  them  being  practically  non-existent. 
Amongst  Breweries  Watney,  Combe  deferred  was  flat 
as  might  be  expected  after  such  a  report,  and  Allsopps 
preference  went  down  a  pound  or  so.  Docks  were  dull 
but  hardly  on  the  official  abandonment  of  the  Port  of 
London  Bill,  because  it  was  quite  well  known  that  the 
measure  did  not  stand  a  ghost  of  a  chance  this  session. 
Bryant  and  Mays  were  sold  moderately,  causing  them 
to  drop,  and  two  tea  companies  passed  their  ordinary 
dividends,  Mazawattee  and  Peek  Brothers  and  Winch, 
so  that  their  shares  were  likewise  heavy.  Gas  Light 
stock  came  in  for  investment  inquiry,  but  Continental 
Unions  were  depressed  and  lower.  Iron  and  Steel 
securities  held  steady  as  a  rule  along  with  Cotton  and 
Textile  things,  but  Meat  shares  were  idle  and  dull, 
Hudsons  Bays  hardened  slightly  and  that  is  the  whole 
story. 

A  better  feeling  prevaded  the  Stock  Exchange  to-day, 
thanks  to  the  cessation  of  forced  selling,  the  unex- 
pectedly good  North-Western  Railway  dividend,  which 
is  at  the  same  rate  as  a  year  ago  in  spite  of  the  de- 
crease shown  in  the  weekly  traffic  returns,  and  to  the 
manipulation  of  the  Kaffir  market  by  the  controlling 
houses.  They,  too,  have  ceased  to  sell,  and  are  play- 
ing at  bringing  about  a  rise  before  a  public  which 
remains  perfectly  indifferent.  Yesterday's  sharp  de- 
pression in  Consols  turns  out  to  be  due  chiefly,  if  not 
wholly,  to  the  closing  of  a  huge  account  for  the  rise 
said  to  have  been  opened  and  carried  by  a  confidential 
clerk  in  one  of  the  leading  finance  houses.  It  is 
gossiped  that  the  amount  involved  is  ;^300,ooo,  but 
whether  that  is  the  guess  of  the  dealers  as  to  the  loss 
or  not  has  not  transpired.  If  it  is  loss  perhaps  a 
nought  has  been  added  by  the  imagination. 


The  Worlas  Work  for  August  strikes  us  as  a  fine  number, 
varied  in  its  contents  and  interesting.  With  Mr.  Norman's 
horror  over  the  war  we  are  in  sympathy,  but  think  he  goes  too 
far  in  laying  the  guilt  of  it  at  our  door.  Russian  intrigue  would 
have  made  a  conflict  inevitable  one  day  even  had  we  never  inter- 
fered to  ally  ourselves  with  Japan,  to  "  lease "  Wei-hai-wei  the 
forsaken  or  to  object  to  the  aggressions  of  the  Russ  and  the 
German.  Among  the  interesting  portraits  are  "  General  "  Booth, 
who  has  not  the  least  look  of  a  saint,  M.  Lepine,  Prefect  of  Paris, 
Mr.  W.  J.  Pirie,  of  Harland  and  Wolff's  shipyards,  and  Mr.  Fran- 
cis, President  of  the  St.  Louis  Exhibition,  a  show  about  which 
there  is  a  good  descriptive  article,  high  falutin'  a  bit,  but  still 
interesting.  Only  why  rasp  the  nerves  of  British  readers  by- 
calling  the  show  an  "  Exposition  "? 
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Company  Reports  and   Balance  Sheets 

***  I"!"  Editors  unit  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  tirompt 
tuilice  in  these  columns. 

Nohth-Eastern  Railway. 
In  the  June  half-year  this  company's  gross  receipts  from  all 
sources  came  to  ;^4,475,866,  an  increase  of  ;^32,533  on  the  corre- 
spondmg  half  of  last  year.  Working  expenses  rose  ;^26,oii  to 
^2.871,370  or  64.13  per  cent,  of  the  gross  receipts  compared  with 
64.03  per  cent,  a  year  ago.  There  was  an  increase  of  ;f5,oi2  in 
the  passenger  receipts,  of  ^7,403  in  receipts  from  parcels,  mails, 
'-'•/o'^  °f  ;f40.o83  from  goods  traffic,  but  the  cattle  traffic  fell 
off  £°^5  and  the  mmeral  traffic  £,zo,yc/S.  It  is  pointed  out  in  the 
report  that  nearly  the  whole  of  the  increase  in  the  gross  revenue 
was  absorbed  by  an  increase  of  ;^24,4i5  in  the  rates  and  taxes 
paid.  Considerable  economies  are  said  by  the  directors  to  have 
been  effected  in  the  ordinary  expenditure  but  the  only  item  which 
shows  a  substantial  decrease  is  locomotive  power,  the  decline 
in  which  is  £,2s„i,(>g.  Against  these  we  have  the  above  noted 
increase  in  rates  and  taxes,  an  increase  of  nearly  ^9,000  in 
maintenance,  of  nearly  ^2,000  in  repairs,  £,),,^i,)  m  traffic 
expenses,  and  42,452  in  general  charges.  Out  of  the 
balance  of  net  revenue  after  meeting  all  preferential  charges  the 
directors  have,  as  already  announced,  been  able  to  declare  a 
dividend  at  the  rate  of  5  per  cent,  per  annum,  the  same  as  a 
year  back,  leaving  ;^4o,875  to  be  carried  forward  against  ;^ss,iio 
brought  m.  The  increase  in  preferential  charges  on  debenture 
and  preference  stocks  amounted  to  /i9,i39  compared  with  the 
same  half  of  1903  and  capital  expenditure  is  proceeding  at  a 
rate  which  promises  to  add  materially  to  this  overburden  in  coming 
years.  During  the  past  six  months  the  total  expenditure  on  capital 
account  was  no  less  than  ;t833,82S  of  which  ;^22 1,429  was  spent 
upon  new  working  stock,  principally  upon  electric  train  motors 
and  trailers.  Another  ;^326,67o  went  into  lines  in  course  of  con- 
struction,  and  the  net  amount  charged  against  lines  and  works 
open  for  traffic  was  ^^257,188.  These  are  very  heavy  items  and  it 
IS  interesting  to  note  that  up  to  Tune  30  last  the  total  amount  of 
capital  sunk  m  working  stock  by  this  powerful  company  was 
412,890,693.  It  IS  noticeable  also  that  up  to  date  the  cost  of  the 
extension  of  Middlesbrough  Dock  has  been  ;^626,642  and  that 
kst  half-year  ;^98,45o  was  handed  over  to  the  Sunderland  Dock 
Company  towards  its  capital  outlay,  as  also  jf6o,ooo  to  the  Hull 
and  Netherlands  Steamship  Company.  We  have  again  to  lament 
that  no  particulars  are  set  forth  in  the  revenue  account  to  enable 
proprietors  to  gauge  the  profitableness  of  the  railway  company's 
outside  investments.  Dock  revenue  is  included  amongst  the  mis- 
cellaneous receipts  but  there  is  no  mention  whatever  of  dock 
expenses,  nor  have  we  any  accounts  whatever  relating  to  the  hotel 
business,  now  considerable,  carried  on  by  this  company  in  com- 
mon with  other  railway  companies.  From  the  general  balance- 
sheet  we  find  that  in  spite  of  a  recent  issue  of  stock  to  the  amount 
of  41,049,267  the  debit  to  capital  account  was  on  June  30  last 
42,447,579.  This  is  ;^372,ooo  more  than  the  total  amount  of  the 
fire  insurance,  savings  and  provident  and  superannuation  fund 
accumulations,  with  a  temporary  loan  of  4285,000  thrown  in.  It 
follows  from  the  above  that  further  issues  of  capital  must  be  looked 
for  at  an  early  date  and  we  have  never  believed  it  wise  for  railway 
boards  to  utilise  the  whole  of  their  trust  funds  in  the  current  capital 
expenditure.  One  element  of  economy  which  may  be  noted  in 
closing  this  summary  was  a  reduction  in  the  train  mileage  of  no 
less  than  707,379  miles.  This  shows  great  vigilance  in  working 
the  traffic.  From  that  saving,  however,  has  to  be  deducted 
53,402  electric  tram  miles  run,  an  item  appearing  in  the  accounts 
for  the  first  time.  It  is  stated  in  the  report  that  the  substitution 
of  electric  trains  for  steam  trains  for  suburban  passenger  traffic 
on  the  Newcastle  and  Tynemouth  and  Riverside  branches  has  been 
effected  and  up  to  the  present  there  is  every  indication  that  the 
results  both  as  regards  revenue  and  convenience  in  working  will 
be  satisfactory.     The  dividends  will  be  paid  on  the  13th  inst. 

Gkeat  Northern  Railway  Company. 

Gross  revenue  in  the  half-year  ended  June  30  ^^2,822, 510,  in- 
crease ^27,407,  total  expenditure  ;^i,836,20i,  increase  412,276, 
ratio  between  expenses  and  income  65.06  per  cent,  against  65.25 
per  cent.  Number  of  passengers  carried  in  the  six  months  was 
"P  '>0S3)877,  third  class  showing  a  higher  increase  even  than  that 
because  second  class  were  down  20,865  a"d  first  only  1,969 
higher.  Revenue  from  the  last  named  dropped  42,257  and  from 
the  intermediate  class  4986  so  that  although  thirds  gave  45,729 
more  the  total  ordinary  passenger  revenue  was  merely  £,2,^9,6 
to  the  good,  a  small  recompense  for  an  advance  of  over  1,000,000 
in  numbers.  Season  tickets  improved  ;^8ii,  parcels,  horses, 
carriages,  etc.,  45,362,  merchandise  ;£2,i6o,  live  stock  4554  and 
minerals  4")092,  nothing  very  progressive  in  any  direction. 
Rents  were  down  by  over  43>ooo  and  an  improvement  of  48,064 
to  ;if396,"2  in  the  revenue  from  joint  and  worked  lines  is  largely 
responsible  for  the  aggregate  gain  in  receipts.  Maintenance  of 
way,  carriage  and  wagon  repairs,  and  general  charges  showed  the 
chief  increases  in  actual  working  expenditure  against  which  modest 
savings  occurred  under  locomotive  power  and  traffic  expenses. 
Compensation  was  somewhat  less  and  rates  and  taxes  rose  43, 800 
but  expenses  of  the  joint  and  worked  lines  were  very  little  higher 
notwithstanding  the  advance  in  income.  Net  revenue  balance  was 
1^986,309  against  ;^97i,i78  and  ^^4,000  more  was   brought  in   at 


441,161.  Other  items  of  revenue  were  smaller  in  the  aggregate 
and  the  total  for  disposal  is  ;^i8,752  better  at  41,042,930.  Fixed 
charges  showed  a  reduction  of  42,209  at  ^^313,822  and  after 
meeting  preference  dividends  absorbing  ;^434,356  the  directors 
propose  a  dividend  at  the  rate  of  3  per  cent,  per  annum  on  the 
original  stock  giving  for  the  half-year  2  per  cent,  to  the  preferred 
converted  ordinary  stock  and  3  per  cent,  to  the  B  stock.  The 
sum  carried  forward  is  ;^4i,8o6  compared  with  422>88o.  Pro- 
prietors will  be  pleased  to  note  that  the  capital  expenditure  for  the 
six  mouths  was  only  4183,120  the  quite  small  proportion  of 
;£67,6i4  going  into  lines  open  for  traffic.  On  new  lines  the  out- 
lay was  ;f69,o74,  on  working  stock  ;£35,932,  and  on  joint  lines 
and  stations  ;^io,5oo.  Current  half-year's  expenditure  is  put 
down  at  4^216,000  and  although  the  capital  account  is  ;£297,252  to 
the  bad  the  company  should  be  able  to  get  along  for  a  time  with- 
out a  public  appeal  for  more  money.  Dividends  payable 
August  24. 

Lancashire  and  Yorkshire  Railway. 
For  the  past  half-year  the  gross  receipts  were  ;^2,598,365  or 
;£^4S>'39  '"5  iiiajx  in  the  corresponding  period,  out  a  saving  of 
;^i7,o82  to  ;^i,57i,5o3  was  effected  in  the  working  expenditure 
so  that  the  balance  of  net  revenue  is  worse  by  4^8,058  only  at 
;£i  ,026,861.  This  is  a  result  fully  as  good  as  could  be  expected 
and  much  above  the  anticipation  generally  formed  because  no 
und?rtaking  would  suffer  more  severely  than  this  one  from  the 
depression  brought  about  by  the  crisis  in  the  cotton  trade.  During 
the  whole  of  the  period  now  being  reviewed  short  time  has  been 
worked,  meaning  not  only  a  heavy  falling  off  in  goods  traffic  but 
considerable  contraction  in  the  spending  power  of  the  population 
which  has  its  reflection  in  diminished  passenger  receipts.  These 
indeed  went  down  by  over  ;^3i,ooo  notwithstanding  an  increase  in 
season  tickets  but  the  falling  off  in  merchandise  was  not  so  deadly 
at  4'6,420,  thanks  in  some  measure  to  a  more  than  proportionate 
saving  in  expenses  of  collection  and  delivery.  Minerals  and  coal 
showed  a  decline  of  ;^3,366,  live  stock  fell  4'''S°  and  mileage 
and  demurrage  ;^i,424,  but  mails,  rentSj  and  steamers  all  went  up 
in  rather  considerable  amounts.  On  the  expenditure  side  the  chief 
declines  were  in  traffic  expenses  and  locomotive  power  as  they 
should  be  considering  the  smaller  business  handled,  the  drop  being 
;^ii,58o  and  ;^i3,368  respectively.  Maintenance  of  way  was 
practically  the  same  and  carriage  and  wagon  repairs  cost  46,182 
less  but  all  other  important  items  show  increases.  Rates  and  taxes 
for  example  rose  no  less  than  ;^5,7i5,  compensation  was  higher 
by  ^7,264  and  general  charges  advanced  ;f  1,000.  By  the  aid  of 
an  increased  sum  of  ^^32,841  brought  forward  the  shortage  in  the 
actual  disposable  balance  is  reduced  to  ;^17,348  at  ;^i, 059,702. 
Fixed  charges  were  only  slightly  higher  but  preference  interest 
required  ;£465,454  against  ;£443,835  owing  to  a  big  increase  in  the 
charge  for  the  1903  issue  and  the  directors  must  therefore  lower 
the  ordinary  stock  dividend  %  io  ^  per  cent,  per  annum  with  a 
decline  in  the  carry  forward  from  437>'°9  '°  ;6'9'39S'  Capital 
expenditure  for  the  half-year  was  almost  half  a  million  sterling 
but  ;^i  73,797  went  in  new  lines  and  works  in  course  of  construc- 
tion. Working  stock  drew  off  a  further  sum  of  ;^44,i59,  lines  open 
for  traffic  absorbed  ;^252,859  and  subscriptions  to  other  railways 
;£2o,5oo.  In  the  current  half-year  the  outlay  is  set  down  at 
^^302, 075  but  capital  account  is  already  overdrawn  f^yoifigi  not- 
withstanding the  receipt  of  ;^i,452,583  during  the  six  months  and 
clearly  the  future  financing  of  this  undertaking  is  going  to  prove 
a  most  difficult  business.  Dividends  will  be  payable  August  11, 
the  day  after  the  half-yearly   meeting. 

Great   Central  Railway. 

For  the  half-year  to  June  30  the  gross  receipts  were  /i,732,483 
or  an  increase  of  444i639,  and  expenditure  was  up  425,894  to 
;^i, 158,732  being  66.88  per  cent,  of  the  revenue  compared  with 
67.12  per  cent.  The  principal  gain  on  the  income  side  was  in 
minerals  up  ;^26,824,  but  passengers  improved  ;^6,945,  parcels 
and  mails  44>797>  and  merchandise  and  live  stock  ^3,241.  There 
were  other  advances  of  between  two  and  three  thousand  pounds 
but  steamboat  receipts  fell  off  4''4°3  and  as  the  expenditure  rose 
;^3,i28  to  ;f49,o6i,  bringing  it  almost  to  the  level  of  the  income, 
this  branch  of  the  business  is  becoming  more  unprofitable  than 
ever.  Nearly  all  other  items  of  expenditure  were  on  the  up 
grade  without  anything  rising  formidably  the  largest  advance 
being  471^25  for  carriage  and  wagon  repairs.  Locomotive  power 
rose  ;£5,88o  and  it  may  be  worth  noting  that  the  passenger  train 
mileage  was  up  448,000  miles,  a  bigger  increase  than  the  revenue 
would  seem  to  justify  but  on  the  other  hand  goods  and  mineral 
trains  ran  97,000  miles  less  so  that  the  net  advance  was  brought 
down  to  about  351,000  miles.  Cost  of  maintenance  was  ^^2,495 
higher,  rates  and  taxes  were  up  nearly  ;^3,ooo  and  general  charges 
and  rents  payable  increased  over  ;^i,ooo  each.  Traffic  and  canal 
expenses  went  down  by  a  small  sum.  Beyond  its  own  revenue  the 
company  receives  a  portion  of  the  net  receipts  of  lines  jointly 
owned  and  this  for  the  past  half-year  was  £2,ji(n  larger  at 
496,596.  Then  the  balance  brought  forward  was  ;^i,839  more 
at  £sfi^^  and  these  sums  added  to  the  net  receipts  of  4573'75' 
make  a  total  of  4^7^'°25  which  is  better  by  4*2,948.  Fixed 
charges  showed  some  movement,  debenture  interest  being  £y,6n 
and  general  interest  ;^4,929  up,  while  interest  on  Lloyd's  bonds 
was  less  by  £,ii6  and  hire  of  working  stock  declined  44,250.  In 
the  result  the  net  balance  was  left  with  a  gain  of  4'5i47'  at 
;^296,304  and  by  carrying  forward  only  43>3^  compared  with 
412,895  one  more  preference  dividend  can  be  reached,  the  com- 
pany now  paying  down  to  the  1879  issue  against  that  of  1876  a 
year  ago.     That  seems  a  fairly  good  achievement  considering  the 
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depression  prevailing  in  the  iron  and  steel  trades  and  the  dis- 
turbance in  the  cotton  industry,  but  what  perhaps  is  better  still 
is  the  improvement  that  has  come  about  in  the  general  finances 
of  the  undertaking.  In  the  second  half  of  1903  the  company 
spent  ;f343,577  on  capital  account  and  during  the  six  months 
just  closed  ;^288,594  or  ;£632,i7i  in  all,  but  notwithstanding  this 
heavy  outlay  the  debit  to  capital  account,  although  still  appalling 
at  ;^3, 617,910,  shows  a  reduction  of  ;f8ii,469  compared  with  June 
30,  1903.  This  is  chiefly  due  to  the  receipt  last  half-year  of 
jfi, 219,000  from  the  issue  of  second  debenture  stock  and  we  find 
that  within  the  twelve  months  the  company  has  redeemed  Lloyd's 
It  bonds  to  the  amount  of  ;£s93,ooo  and  paid  back  to  the  rolling 
stock  trust  ;^20o,ooo  reducing  its  debt  for  working  stock  supplied 
to  ^700,000.  It  owes  too  ;^i  55,000  less  at  ;^6oo,ooo  on  sundry 
outstanding  accounts  and  although  all  these  things  have  not  been 
accomplished  without  increases  in  other  directions  considerable 
progress  in  straightening  things  out  has  clearly  been  made.  About 
;^37,ooo  more  at  ;^854,i63  was  available  to  the  company  from  the 
savings  bank  and  the  debt  to  the  Great  Western  company  has 
gone  up  close  on  ^^200,000  to  ;^895,868,  while  the  sums  owing 
to  the  undertaking  on  traffic  accounts  are  a  good  deal  less.  An 
uncomfortable  looking  "  asset "  too  is  the  locomotive  renewal 
account  of  ;^239,43o,  and  there  is  no  trace  of  the  item  having 
been  written  down.  Of  the  capital  expenditure  in  the  past  six 
months  lines  open  for  traffic  absorbed  ;^ii8,i96,  lines  in  course  of 
construction  ;^7i,405,  working  stock  £6,iiig  and  subscriptions  to 
other  railways  ^^92,574,  making  up  a  total  of  £28>i,^g4.  Dividends 
payable  August  24  except  those  on  the  South  Yorkshire  rent- 
charge  stocks  which  will  be  distributed  on  August  15. 

London  and  South-Western  Railway  Company. 

Gross  receipts  m  the  six  months  ended  June  30  were  ;^2,47o,iS3 
or    an    increase    of  ;^5S,762    and    expenditure  was    ;^i,59o,884    or 
;/^37,2i3   more  so   that   the    net    revenue   improves   by  ^18,548  to 
;^879,268.     These  totals    include    the  working    of    the   docks    and 
steamboats  but  on  railway  account  alone  the  ratio  between  expendi- 
ture and  income    was    61.72  per    cent,    compared  with    61.90   per 
cent.        Other   revenue   items   including   the    balance    of    ^32,053 
brought  forward  show  but  small  change  in  the  aggregate  and  the 
actual  sum  for  disposal  is  up  by  £ig,iS5  to  ;£^9''7)OS9-     With  an 
extra   ^^2,500   at  ;^20,ooo   reserved   for  steamboats   renewal,    fixed 
charges  have  increased  £'j,-j(>i  to  ;^292,iio  and  preference  charges 
have  gone   up  ;^6,ooo  so   that   the  directors   can   provide  a    larger 
sum   to  maintain  the  ordinary  stock  dividend   at   4    per   cent,  per 
annum    and    slightly  raise    the    carry  forward  to    ^25,977.       This 
dividend  gives  2   per  cent,   to  the  preferred  ordinary  stock  for   the 
six  months.     Passenger  traffic  showed  no  expansion  at  all,  yielded 
rather   less   in  fact,  but  season  tickets  improved    by   over   ;^g,ooo, 
an   important  gain   in  these   days   of  ever  growing   tramway  com- 
petition.    Parcels,    horses,    carriages    and   mails   were   nearly   sta- 
tionary but  merchandise  rose  smartly  by  ;^i6,644  and  minerals  gave 
;£i6,923   more.     The    receipts  of    the  Waterloo  and   City  Railway 
went   down  a   trifle  to  £iy,y2^  and  the  total  railway  revenue  was 
;f2, 214,204  compared  with  ^^2, 170,899.     Income  from  the    steam- 
boats was  up  by  ;f  10,575  ^'^^  rents  rose  by  £2,21^  but  there  was 
a  slight  contraction  in  the  revenue  on  dock  account.     The  steamers, 
however,  continue  to  be  run  at  a  tidy  loss  as  the  working  expenses 
increased  ;^io,72o  to  ^^94,848  meaning  a  deficit  on  operations  alone 
of  ;if5)'9S-     Then  the  renewal  and  insurance  for  the  half-year  was 
;£ii,7i9    and    ;^2o,ooo    was    allowed    for    the   steamboats   renewal 
reserve  making  an  actual  excess  of    outgo   over    revenue    of  close 
O"    ;^37>°oo-     No   doubt   the   steamboat    service    acts    as    an    im- 
portant feeder  to  the  railway  and  plays  a  big  part  in  its  business 
but  this  heavy  direct  loss  on  working  is  a  little  disturbing.     Work- 
I  ing  expenses  of  the    docks,   too,    advanced    in   face   of  a  drop    in 
Lxevenue  and  in  most  other  directions  increases  are  visible.     Under 
rmaintenance   the  rise  was   ^^8,720,  locomotive   power   cost  £y,22-j 
I  more,    traffic  expenses  went  up    £7,1  sy,    and   carriage    and  wagon 
[repairs  and  renewals,  general  charges,  rates  and  taxes  and  mileage 
[and  demurrage  all  involved  heavier  expenditure.        Savings  where 
Ithey  occurred  were  insignificant    with  the    exception   of    tolls    and 
[expenses  of  joint  lines  which  showed  a  drop  of  almost  ;f2,ooo  and 
[law   and   parliamentary  charges,   down  ^^2,834.     Capital   outlay  in 
Ithe   six   months   reached    the   heavy    sum    of    ^^476,162    of   which 
gf 244, 293  was  on  lines  already  opened  for  traffic,  /^42,i36  on  work- 
Bng  stock  and  ;^i65,534  at  the  Southampton  Docks.     A  good  deal 
bf  money  was  spent  in  widenings  at  various  points  between  London 
"and  Basingstoke,  work  reported  to  be  in  a  forward  state,  and  new 
Istations  have  been    completed   at    Farnborough   and    Fleet.        An 
lidditional  line  has  been  laid  through  Weybridge  station  and  there 
lare  now  four  running  lines  in  use  as  far  as  Woking.     Steady  pro- 
tgress  was  made  in  the  six  months  with  the  new  works  at  Waterloo, 
[Clapham  Junction  and  Basingstoke  stations.     The  time  has  come, 
[however,  when  the  company  must  raise  more  funds,  debit  to  capital 
[account  being  now  ;rf637,io5,  and  proprietors  are  asked  to  sanction 
[the  creation  and  issue   of   ^1,000,000   additional   capital   with   the 
jnsual  one-third  borrowing  powers.     Dividend  payable  20th  mst. 

[Hull,  Barnsley  and  West  Riding  Junction  Railway  and 
Dock  Company. 
Gross  receipts  in  the  opening  half  of  this  year  were  ^^235,638, 
increase  /4,i74,  working  expenses  ;^i45,i37,  increase  ;^4,i42, 
ratio  of  expenditure  to  total  revenue  61.59  P"  cent,  against  60.91 
per  cent.  Passenger  receipts  went  down  by  a  small  sum  and 
merchandise  declined  over  ;^3,ooo  but  minerals  showed  an  im- 
provement of  ;^7,446  because  of  the  strike  at  the  Denaby  and 
Cadeby   collieries   during    a  portion   of    the  corresponding    period. 


Dock  receipts  rose  ;^s68  only  notwithstanding  an  advance  ol 
102,674  in  the  tonnage  entering  while  transfer  fees,  rents,  mileage 
and  demurrage  and  miscellaneous  receipts  all  gave  a  smaller 
revenue.  An  increase  of  ;^2,462  in  maintenance  is  the  most 
striking  movement  on  the  expenditure  side,  locomotive  power  cost 
the  same,  carriage  and  wagon  repairs  declined  ;^  1,085,  traffic  ex- 
penses rose  ;^79o,  rates  and  taxes  well  over  ;£i,ooo,  dock  expenses 
including  maintenance  ;^4s6,  and  parliamentary  charges  ;£4S3. 
The  result  is  a  net  balance  just  ;^32  larger  at  ;f9o,5oi,  and  as  the 
sum  brought  in  showed  a  decline  of  ;^i,i87  the  total  available  is 
down  ;^i,i5S  to  ;^96,o85.  The  only  movement  in  fixed  charges 
is  a  small  advance  in  general  interest  and  the  directors  can  again 
pay  the  dividend  on  the  preference  stock  for  the  half-year  with  a 
decline  of  ^£1,322  in  the  carry  forward.  It  is  good  to  see  capital 
expenditure  kept  down  to  the  trifling  sum  of  ..^1,057  with  a  modest 
amount  of  ;^i4,ooo  contemplated  for  the  current  six  months, 
apart  from  the  Hull  Joint  Dock  outlay,  but  the  company  is  poor 
and  its  capital  account  already  heavily  overdrawn  so  that  caution 
in  this  matter  has  really  become  an  absolute  necessity. 

FuRNESs  Railway. 

For  the  half-year  ended  June  30  this  company  reports  a  gross 
revenue  of  ;^237,357  or  ^^34,959  less  than  in  the  corresponding  six 
months  of  1903  against  which  working  expenses  were  reduced 
;^i3,io3  to  ;£i29,738,  leaving  the  net  revenue  worse  by  ^^21,856  at 
;^io7,6i9.  The  directors  remark  that  the  passenger  traffic  during  the 
half-year  has  again  been  adversely  affected  by  the  continuation  of  the 
depression  in  the  iron  and  steel  trades  and  unfavourable  weather 
and  the  drop  in  revenue  is  returned  at  ^^2,320.  That,  however, 
is  insignificant  compared  with  the  shrinkage  of  business  directly 
due  to  the  iron  and  steel  trades  reaction  and  it  is  really  disturbing 
to  learn  that  the  drop  in  merchandise  and  mineral  traffic  reached 
the  heavy  weight  of  483,414  tons  with  a  loss  in  receipts  of  almost 
;^32,50o.  No  doubt  strenuous  efforts  were  made  to  meet  this  loss 
by  reductions  in  expenditure  but  we  are  not  altogether  pleased 
with  the  manner  in  which  outlay  has  been  curtailed.  The  drop 
of  ;£6,ooo,  for  example,  in  maintenance  seems  too  heavy  having 
due  regard  to  efficiency  and  more  than  ;^i,6i9  should  have  been 
saved  in  traffic  expenses.  Under  locomotive  power  the  decline  of 
;^3, 171  was  fair  as  also  the  reduction  of  ;f3,894  in  carriage  and 
wagon  repairs  and  of  course  the  company  has  no  control  over  an 
increase  of  ;S5o6  in  rates  and  taxes.  Law  charges  rose  sharply  by 
;^i,ooo  due  it  appears  to  the  submission  of  important  questions 
relative  to  rates  and  charges  at  Barrow  to  the  Railway  and  Canal 
Commission  for  arbitration.  The  result  was  that  the  company's 
rates  and  charges  were  practically  maintained.  Lake  steamers 
expenses  dropped  ^^599  and  parliamentary  and  engineering  ex- 
penses increased  from  ;^63  to  ;£i,oo7  due  we  suppose  to  the 
opposition  offered  to  the  Barrow  Corporation  bill  seeking  powers 
to  construct  a  dock  or  bascule  bridge  across  the  channel  between 
Barrow  and  the  island  of  Walney.  The  powers  were  granted  but 
the  company's  interests  appear  to  be  safeguarded.  Net  revenue 
was  ;ifio7,6i9  or  ;^2i,857  less  and  with  the  addition  of  ;^5,o6i 
from  previous  account  the  total  for  disposal  is  ;^ii2,68o  against 
;£r34,859.  Fixed  charges  take  an  extra  jf  1,273  *"d  after  meeting 
preference  dividends  only  £7,goy  compared  with  £ii,3S<)  is  avail- 
able for  the  ordinary  stock.  So  the  distribution  is  reduced  from 
2%  to  %  per  cent,  per  annum  with  the  smaller  sum  of  ;^i,302 
carried  forward.  That  is  a  wretched  display  made  more  disturbing 
by  the  decrease  which  is  being  piled  up  in  the  revenue  for  the 
current  half-year.  Capital  expenditure  last  six  months  was 
fortunately  very  trifling  at  ^^3,954  and  the  intention  is  to  lay 
out  only  ^^8,847  in  the  present  period.  Debit  to  capital  already 
existing  is  ;^iS4,93S,  money  largely  provided  by  a  temporary  loan 
of  ;^i30,ooo.  The  company  has  no  cash  and  owes  the  bank 
;fi6,533.     Dividend  payable  August  22. 

Lancashire,  Derbyshire  and  East  Coast  Railway. 

Gross  revenue  for  the  half-year  ended  June  30  was  ;^59,253,  an 
increase  of  ;^2,o34  compared  with  same  period  of  last  year.  But 
working  expenses  likewise  increased  ;^5,042  to  ;f35,7i2,  their 
ratio  to  revenue  being  60.27  per  cent,  against  53.60  per  cent.,  so 
that  the  net  revenue  showed  a  drop  of  ^3,008  at  ;^23,54i.  After 
interest  on  debentures,  which  was  ;^i,6d8  higher,  at  ^17,268,  had 
been  met,  rents  paid  and  ;f  1,000  instead  of  ;^S,ooo  added  to  the 
general  renewal  suspense  fund,  there  was  ;^6,575  available  for  dis- 
tribution, the  balance  brought  in  and  general  interest  raising  the 
total  net  revenue  to  ;f25,o83.  This  sum  was  sufficient  to  pay  a 
dividend  at  the  rate  of  5  per  cent,  on  the  first  preference  shares 
and  to  carry  forward  ;^325.  The  rise  in  working  expenses  was 
due  mainly  to  the  increased  cost  of  locomotive  power,  which  in  the 
half-year  amounted  to  ;Ji6,294  compared  with  /i4,S53  a  year  ago. 
Yet  the  increase  was  not  in  running  expenses,  out  repairs  and  re- 
newals which  nearly  doubled.  Carriage  and  wagon  repairs  and 
renewals  at  ^^2,380,  traffic  expenses  ;^io,473,  ^""^  general  charges 
;^3,ii3  were  all  higher,  the  first  almost  twice  as  much  as  last  year's 
though  a  small  saving  was  effected  in  maintenance  of  way  and 
works.  Capital  expenditure  during  the  half-year  amounted  to 
;^i6,584,  of  which  ^9,855  was  spent  on  three  new  engines,  etc., 
and  in  the  coming  half-year  a  further  ;^i6,ooo,  it  is  estimated, 
will  be  required  with  ;^39,240  subsequently.  However,  as  the 
company  has  a  credit  balance  on  its  capital  account  of  /42,244 
it  will  not  have  to  raise  money  for  some  time  to  come.  Dividend 
warrants  will   be  posted   on  September   15. 

Liverpool  Overhead  Railway  Company. 

In  the  half-year   ended  June  30   this   company  carried   5,624,421 
passengers  compared  with  5,514,089  in  the  first  halt  of  1903  and  as 
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traffic  is  said  to  have  suffered  by  the  decreased  work  at  the  docks 
owing  to  the  small  crop  of  cotton,  business  seems  to  have  been 
pretty  well  maintained.  From  all  sources  revenue  was  ;^4i,78i  or 
^£231  more  and  a  saving  of  ;£265  was  effected  in  the  expenditure 
so  that  the  net  revenue  is  up  from  ;£9,544  to  ;^  10,041.  Main- 
tenance of  way,  etc.,  cost  ;£889  more,  notwithstanding  that  ;^i,ooo 
was  charged  to  the  renewal  nindj  but  it  has  to  be  remembered 
that  the  company  is  relaying  the  permanent  way,  work  which  will 
be  completed  this  year.  On  the  other  hand  decreases  were  shown 
in  locomotive  power  and  traffic  expenses  and  ;^2,ooo  is  again 
placed  to  the  renewal  fund  or  twice  the  sum  withdrawn.  With 
balance  brought  forward  and  general  interest  the  amount  for  disposal 
is  /i4,320  and  after  meeting  interest  on  mortgage  debentures  and 
calls  paid  in  advance  the  sum  remaining  is  ;Jio,37i  compared 
with  ;^9,872.  Preference  dividend  absorbs  ;^3,i93  and  the  direc- 
tors now  recommend  a  distribution  on  the  ordinary  shares  at  the 
rate  of  i^  per  cent,  per  annum,  the  same  as  a  year  ago,  with  an 
advance  in  the  carry  forward  to  ;^4,o52.  Capital  expenditure  in 
the  half-year  was  £i,iy>  and  j^25,ooo  is  to  go  in  the  six  months 
now  in  progress  meaning  an  increase  in  the  debit  to  capital  ac- 
count already  standing  at  ;^I3,178.  Included  in  the  current  ex- 
penditure is  ;£i5,ooo  for  new  works,  the  contract  for  the  con- 
struction of  the  northern  extension  to  the  Seaforth  station  of  the 
Lancashire  and  Yorkshire  Railway  having  been  let. 

Alexandka   (Newport  and  South  Walks)  Docks  and 
Railway. 

Once  more  the  directors  of  this  undertaking  can  report  pro- 
gress, the  receipts  for  the  six  months  ended  June  30  last  being 
j^i5,875  in  front  of  those  for  the  corresponding  period  of  1903. 
Their  total  was  ;£i  14,089  and  as  the  working  expenditure  rose 
only  ;^6,702  to  ;£62,8i8  the  net  revenue  shows  an  improvement  of 
jf9,i43  to  ;^5i,27i.  Ratio  between  expenditure  and  income  was 
55.06  per  cent,  against  57.1  per  cent.  Balance  brought  forward 
was  ;^3,io5  and  after  finding  a  considerably  increased  sum  of 
j^i4,687  for  fixed  charges  the  net  balance  is  almost  ;fii,ooo  higher 
at  ;if39,689.  It  provides  the  full  dividends  on  the  "  A  "  and  "  B  " 
preference  stocks  with  ^^19,889  to  next  account.  Out  of  the  net 
revenue  for  the  second  half  of  last  year  the  sum  of  ;^i4,ooo  was 
placed  to  a  special  reserve  account  "  for  such  purposes  as  the 
directors  may  recommend  and  the  company  may  determine  includ- 
ing the  payment  of  dividends  on  the  preferred  and  deferred  stocks 
for  the  year  1903."  Probably  because  the  position  of  the  under- 
taking lias  considerably  improved  during  the  past  six  months  the 
board  now  proposes  to  pay  the  full  dividend  on  the  preferred  and 
2  per  cent,  on  the  deferred  stocks  for  the  twelve  months  to  Decem- 
ber 31.  Capital  outlay  for  the  period  under  review  was  ;^29,784 
but  ;^82,ooo  is  to  be  spent  in  the  current  six  months  which  makes 
an  early  appeal  for  capital  rather  likely  as  the  existing  debit  is 
j^i  11,839  ^^'^  already  ;^58,223  is  owing  to  bankers. 

Barry  Railway. 

Gross  receipts  for  the  half-year  ended  June  30  showed  a  satis- 
factory increase  of  ;£i9,376  at  ;£353,oi9,  though  working  expenses 
likewise  rose  ;^8,667  to  ^^179,880.  Still  their  ratio  to  revenue  was 
down  0.37  to  50.93  per  cent,  and  the  net  revenue  was  ;^io,7o8 
tetter  at  ;£i73,2o8.  But  a  small  proportion  of  the  increased 
revenue  came  from  passengers  all  classes  including  periodical 
tickets  only  contributing  ;^2i,504  against  ;^20,o83.  Nor  was  there 
much  change  in  the  receipts  from  parcels  and  mails.  Minerals 
and  merchandise,  however,  rose  ;f8,266  to  ;^i46,o5i,  while 
shipping  receipts  gave  ^^47,803,  and  dock  receipts  ;£i32,9i2,  ad- 
vances of  ;£3,450  and  ;^6,542  respectively.  On  the  expenditure 
side  of  the  account  the  items  which  showed  the  most  serious  in- 
•creases  were  locomotive  power  which  rose  ;£i,938  to  ;^3i,764  and 
general  charges  at  ;^8,943,  up  ^2,014.  Traffic  expenses  were 
also  up  a  little  as  well  as  shipping  expenses,  dock 
working  charges  and  repairs,  though  maintenance  of  way, 
«tc.,  dropped  ;^930  to  ;^14,485.  In  locomotive  power  the 
principal  cause  of  the  increase  was  a  rise  in  the  wages  bill  and 
in  the  cost  of  repairs  and  renewals  since  a  small  saving  was 
effected  in  fuel.  With  the  £(i,o^  brought  in,  interest  and  divi- 
dends, the  total  net  revenue  was  ^^182, 547,  or  ^16,555  more  than 
a  year  ago,  of  which  debenture  and  general  interest,  rent  and 
royalties  took  ^^42,197,  leaving  ;^i4o,350  available  for  dividend. 
The  dividend  on  the  ordinary  stock  was  therefore  raised  i  per 
cent,  to  10  per  cent,  per  annum  and  the  carry  forward  increased 
by  ;^i,225  to  ;f 7,597-  During  the  six  months  ;^87,i4i  was  spent 
on  capital  account  ;^6o,558  being  on  the  new  Brecon  branch,  and 
as  only  a  few  small  sums  were  received  at  the  end  of  the  half-year 
there  was  a  debit  balance  of  ;£i3,776  against  which  the  company 
tas  capital  and  other  borrowing  powers  to  the  extent  of  ;^3i8,95o 
not  yet  exercised.     Dividend  warrants  will  be  paid  on  August  10. 

Rhymney  Railway. 
Gross  revenue  for  half-year  ended  June  30,  ;^156,825,  an  in- 
crease of  ;£i3,637  on  the  corresponding  period  of  1903.  Working 
expenses  at  ;^9o,557  were  ;^6,495  higher,  but  their  ratio  to  revenue 
went  down  from  58.71  per  cent,  to  57.74  per  cent.  Every  class 
of  traffic  contributed  to  the  increased  earnings,  but  coaching  and 
minerals  did  the  most.  Maintenance  of  way,  etc.,  rose  ;t^,3i2 
and  locomotive  power  nearly  ;^4,ooo  more.  Net  revenue,  includ- 
ing /'iiSii  brought  in,  ;^6»,o79,  an  advance  of  ^^7,621.  Interest 
on  debentures,  general  interest,  rent,  etc.,  absorbed  /io,439,  leav- 
es ;f 57>729  for  dividend.  The  ordinary  shares  therefore  received 
an  additional  rj^  per  cent,  at  8J^  per  cent,  per  annum,  and  ;f  3,687 
was  left  to  be  carried  forward.  Capital  spent  was  ;^23,897,  of 
which  ;f  13,896  was  on  working  stock  and  ;^9,868  on  lines  open. 
Dividends  are  payable  on  August  9. 


Vale  of  Glamorgan  Railway. 
Gross  receipts  (40  per  cent.)  for  half-year  to  June  30  were  ;^8,i75 
and  the  amount  received  from  the  Barry  Railway  ^5,323,  sundry 
small  items  raising  the  total  revenue  to  ;^i3,765.  Expenditure  and 
interest  absorbed  ;£2,936,  leaving  a  sum  of  ;^i  1,766,  including 
;^977  brought  in,  available  for  dividend,  or  ^^2,591  more  than  a 
year  ago.  The  ordinary  stock  therefore  receives  a  dividend  of 
4  i-i6  per  cent,  compared  with  4  per  cent,  which  absorbed 
;^io,827  and  left  £,()->fy  to  be  carried  forward.  Capital  expenditure 
during  the  half-year  was  ;^744  and  as  no  stock  or  shares  were 
issued  the  debit  balance  was  increased  to  ;f29,93i,  but  the  com- 
pany has  still  capital  and  borrowing  powers  aggregating  ;^89,ooo. 
Dividend  warrants  are  payable  on  August   15. 

Brecon  and  Merthyr  Tydfil  Junction  Railway. 
In  the  half-year  ended  June  30  the  gross  receipts  were  ^^52,571 
or  ;^3,673  in  advance  of  the  corresponding  period  and  expenses 
lose  ;^2,i62  to  ;^32,876  leaving  an  improvement  in  net  revenue 
"f  ;f '>5"  ^'  ;f'9>695.  The  gain  in  revenue  came  almost  entirely 
from  minerals,  no  other  branch  of  traffic  showing  much  move- 
ment and  maintenance  of  way  and  locomotive  power  were  chiefly 
responsible  for  the  rise  in  expenditure.  With  ;£296  brought 
forward  the  total  credit  available  is  ;^i9,99i  which  suffices  for  all 
fixed  charges  down  to  the  "  B "  debenture  stock,  which  gets  2 
per  cent,  for  the  half-year,  with  a  balance  to  next  account  of 
£iy!.  The  payment  on  the  "  B  "  stock  clears  off  the  arrears  of 
}i  per  cent,  to  December  31,  1903,  and  gives  iJ4  per  cent,  on 
account  of  the  period  under  review.  Twelve  months  ago  this 
part  of  the  capital  received  only  1%  per  cent.  Capital  expendi- 
ture in  the  six  months  was  ;^s68,  but  it  is  proposed  to  lay  out 
;^7,948  in   the  current  six  months. 

Belfast  and  County  Down  Railway  Company. 
Gross  receipts  in  the  half-year  to  June  30  were  ;^69,025  or 
;f2,oo6  more  than  in  the  corresponding  six  months  of  last  year 
but  working  expenses  went  up  ;£2,345  to  ;^43,730  including  ;^987 
set  aside  to  complete  the  provision  for  three  new  engines  yet  to  be 
delivered.  Movements  in  revenue  were  unimportant  small  in- 
creases being  shown  under  nearly  all  heads  with  merchandise  doing 
best  and  the  same  can  be  said  of  the  expenditure  side  since  no 
item  was  different  to  the  extent  of  ;^i,ooo.  Net  income  was  down 
by  a  few  hundreds  to  ^^25,294  but  balance  brought  forward  and 
other  items  of  revenue  were  moderately  higher  so  that  the  actual 
sum  for  disposal  is  about  £200  better  at  ^^31,283.  Fixed  charges 
were  the  same  or  nearly  so  and  after  providing  preference  dividend 
the  directors  again  propose  a  distribution  on  the  ordinary  stock  at 
the  rate  of  5  per  cent,  per  annum  with  an  increase  in  the  carry 
forward  from  ;^2,394  to  ;^2,599.  Capit.1l  expenditure  was  quite 
modest  at  £3,i>y(>  and  the  ^^22,500  for  the  current  six  months  in- 
cludes ;£i5,ooo  for  the  Castlewellan  extension.  Debit  to  capital 
account  on  June  30  was  ;£65,343  and  the  contemplated  outlay  will 
probably  mean  an  increase  in  the  temporary  loan  already  standing 
at  ;£2o,o57. 

Great  Northern  (of  Ireland)  Railway. 
Gross  receipts  for  half-year  ended  June  30  ;^46i,047,  increase 
^9,752;  working  expenses  ;^269,2i5,  or  /5,4So  more,  their  ratio 
to  receipts  being  58.44  per  cent,  compared  with  58.83  a  year  ago. 
Net  revenue  at  jf  191,832  was  ^^4,302  more.  With  the  exception 
of  mails  and  live  stock  all  classes  of  traffic  improved,  the  most 
noticeable  advances  being  in  merchandise  and  minerals  up  respec- 
tively ;^5,845  and  £^,(>g2.  Maintenance  of  way,  etc.,  increased 
from  ;^6i,796  to  ^63,439.  In  locomotive  power  the  addi- 
tional cost  was  chiefly  due  to  a  bigger  wages  bill  and 
dearer  fuel.  Adding  ^^52,166  the  balance  brought  in,  in- 
terest, the  baronial  guarantees  on  the  Belturlet  and  Ardee 
lines  and  sundry  smaller  items  the  net  revenue  came  to 
;;^246,384,  and  after  meeting  all  prior  charges  a  balance  was  left 
for  distribution  of  £i&2fi^j.  The  ordinary  stock,  therefore,  again 
received  (>%  per  cent.,  with  ^40,184  left  to  be  carried  forward. 
During  the  six  months  ;f  119,326  was  spent  on  capital  account,  the 
greater  portion  being  on  lines  open,  rolling  stock  and  subscriptions 
to  other  companies,  new  constructions  only  requiring  ;fi2,i39. 
In  the  current  half-year  a  further  ;^i30,ooo,  it  is  expected,  will 
have  to  be  expended.  There  is  a  debit  balance  of  ^233,620  on 
capital  account.       Dividend  warrants  will  be  posted  on  August  31. 

Manchester  Ship  Canal  Company. 
This  undertaking  came  through  a  rather  trying  half-year  in  very 
encouraging  fashion.  Considering  how  seriously  the  trade  of 
Manchester  must  have  been  affected  by  the  unfortunate  position  of 
the  cotton  industry,  the  disturbed  state  of  which  led  to  a  falling 
off  of  110,650  bales  in  the  imports  of  cotton,  some  decline  in 
business  would  not  have  caused  surprise  but  the  company  again 
reports  a  moderate  improvement  in  the  sea-borne  traffic.  Total 
tonnage  in  the  six  months  to  June  30  was  1,749,539  compared  with 
1,695,333  in  the  corresponding  period  of  1903  and  the  figures  look 
better  still  when  it  is  remembered  that  the  latter  aggregate  was 
237,810  tons  in  front  of  the  opening  half  of  1902.  Barge  traffic 
last  six  months  was  154,294  tons  or  13,822  tons  more  making  the 
entire  improvement  68,028  at  1,903,833  tons.  The  effect  on  the 
receipts  was  to  send  them  up  £6,i(>:i  to  ,^172, 307  and  as  rents, 
sundries,  and  revenue  from  water  supplied  to  ships  were  all  on  a 
higher  scale  the  income  from  every  source  was  ;^198,548  against 
;^i89,422.  Expenditure  went  up  jt4i9°9  '°  ;^"S>35S  *"<^  ^^  *'"'^ 
that  upwards  of  ^^1,500  was  expended  in  the  successful  opposition 
to  the  Trafford  Park  Dock  Bill.  Dredging  cost  an  additional 
;^2,640  and  smaller  advances  appeared  under  traffic  expenses  and 
rates  and  taxes.  Balance  of  net  revenue  was  ;^8o,i93  or  ^^4,217 
more  but  the  Bridgewater  Canals  returned  ;^867  less,  a  sharp  de- 
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cline  in  revenue  being  not  quite  met  by  reduced  expenditure,  and 
the  total  net  income  is  ^^'91,881  agamst  ;£88,S3i,  an  improve- 
ment of  ;^3,35o.  With  ^^996  for  bankers'  and  general  interest  the 
total  disposable  sum  is  ;^92,877  which  provides  interest  upon  first 
and  second  mortgage  debentures  ;^44,743,  interest  on  mortgage  of 
surplus  lands  ;^i,ooo  and  rent  of  the  new  transit  sheds  No.  8 
dock  ^^3,130,  leaving  ;^44,oo4  to  be  paid  to  the  Corporation  of 
Manchester  on  account  of  the  interest  due  on  the  debentures  they 
hold.  Last  year  only  ^^^30,060  was  so  handed  over  but  then 
;^ii,SOo  was  placed  to  reserve  to  meet  Htigation  expenses  for 
sundry  actions.  As  is  well  known  the  full  interest  on  the  corpora- 
tion's debentures  absorbs  ;^i  12,500  so  that  the  debit  to  net 
revenue  account  is  further  increased  by  ;£68,496  to  the  appalling 
total  of  ;^i, 738,166,  and  the  amount  owing  stands  at  ;^i,8oi,2o5. 
It  is  good  then  that  an  Act  of  Parliament  has  been  obtained  which 
gives  effect  to  the  financial  arrangement  between  the  corporation 
and  the  company  as  approved  by  the  extraordinary  meeting  held 
on  February  18  and  also  empowers  the  company  to  borrow  a 
further  ^^2, 000, 000  under  certain  conditions.  Capital  expenditure 
in  the  past  half-year  was  ;^25,574  but  ;£i2,i48  was  received  for 
land  sold  so  that  the  net  outlay  was  reduced  to  ;^I3,426. 

MiLLWALL  Dock  Company. 
Although  the  number  of  vessels  entering  this  company's  dock 
during  the  six  months  ended  June  30  was  six  less  than  in  the 
corresponding  period  of  last  year  at  a  total  of  606  the  net  regis- 
tered tonnage  of  the  boats  showed  an  advance  of  127,989  tons  at 
565,097.  That  means  a  big  increase  in  the  average  capacity  of 
the  steamers  and  we  learn  that  the  improvement  arises  principally 
from  vessels  trading  with  American,  Black  Sea  and  Mediterranean 
ports.  Revenue  responded  to  the  extent  of  ;^i9,6oo,  the  receipts 
from  all  sources  being  that  much  higher  at  ^^118,657,  while  ex- 
penditure showed  a  rise  of  £T,i^  to  ;^9i,o98.  Nearly  all  the 
improvement  in  income  came  from  the  general  business  and  the 
principal  outgo  increase  was  in  rents  payable,  up  ;^4,550,  due  we 
suppose  to  the  larger  amounts  now  payable  to  the  Millwall  Dock 
Equipment  for  the  use  of  its  appliances,  sheds,  etc.  Other  en- 
hanced charges  were  for  wages  and  stores  and  decreases  worth 
noting  appeared  under  maintenance  and  dredging,  law  and  parlia- 
mentary outlay,  and  craft  and  tug  hire.  After  providing  the 
usual  sum  of  p/^r2,286  for  debenture  interest  the  net  balance  is 
higher  by  ^12,011  at  ;^i5,27i  a  considerable  improvement  but 
still  a  terribly  poor  display  for  an  undertaking  of  such  magnitude. 
None  of  this  credit  is  divided  now  but  on  Decmber  31  last  ^12,250 
stood  to  the  credit  of  the  perpetual  5  per  cent,  stockholders  and 
^^2,656  belonged  to  the  4J4  per  cent,  holders  and  these  sums 
will  now  be  distributed.  Depreciation  and  renewals  account  has 
been  charged  with  ^^3,638  for  the  restoration  and  upkeep  of  the 
property  but  ;^i,7o8  received  from  the  Millwall  Dock  Equipment 
Company  has  been  credited  and  also  ;^i,5oo  as  a  provision  for  the 
renewal  of  the  property  hired  from  this  undertaking  and  for  the 
renewal  of  leases.  The  account  therefore  stands  at  ;^i  1,864 
compared  with  ^^12,294  at  the  end  of  December  last.  "Contrary 
to  the  expectations  raised  by  the  announcement  in  the  King's 
speech  at  the  prorogation  of  Parliament  in  August  last  that  it  was 
hoped  the  Port  of  London  Bill  would  become  law  at  an  early 
period,  the  Government  has  made  no  further  progress  with  the 
measure."  That  is  the  directorial  message  concerning  the  virtual 
abandonment  of  the  Government  bill  dealing  with  the  future  of 
the  Port  of  London. 

South  Metropolitan  Gas  Company. 
We  like  to  give  praise  without  stint  where  it  is  due  and  heartily 
congratulate  all  interested  in  the  welfare  of  this  progressive  busi- 
ness on  the  excellent  half-yearly  report  just  issued  by  its  directors. 
It  is  a  characteristic  document,  indicating  genuine  and  well- 
deserved  prosperity  which,  the  more  it  grows,  the  greater  becomes 
the  benefit  to  consumers,  employees  and  proprietors  alike.  Would 
that  the  great  gas  monopoly  north  of  the  Thames  make  the  posi- 
tion attained  by  this  undertaking  its  ideal  and  endeavour  to 
imitate  it  in  all  ways.  The  reduction  of  2d.  to  2s.  id.  per  1,000 
cubic  feet  in  the  price  of  gas  from  Christmas  last  meant  a  differ- 
ence to  consumers  of  over  ;^5o,ooo  and  with  this  great  drop  in 
receipts  the  directors  expected  to  have  to  resort  to  the  balance 
brought  forward  to  enable  them  to  pay  the  dividend.  But  the 
reverse  is  the  case  and  it  is  pleasant  to  learn  of  a  surplus  of 
;^2i,904  after  allowing  for  the  increased  dividend  allowed  under 
the  sliding  scale  as  well  as  the  payment  on  the  ^100,000  new  stock 
issued  in  January  last.  Under  those  circumstances,  says  the 
board,  a  further  reduction  of  price  was  the  obvious  course  and  from 
Midsummer  last  consumers  will  pay  only  2S.  per  1,000  cubic  feet, 
the  lowest  figure  ever  reached  in  London.  Increase  in  the  quantity 
of  gas  sold  was  4  per  cent,  in  the  past  six  months  but  ordinary 
consumers  have  risen  2  per  cent.,  ordinary  cooking  stoves  about 
6  per  cent.,  slot  meters  about  iiyi  per  cent.,  and  stoves  used  with 
the  meters  over  15  per  cent.  Increase  of  consumption  is  there- 
fore much  less  than  the  growth  of  the  business,  again  proving 
that  the  reduction  of  illuminating  power  does  not  cause  an  in- 
creased consumption  of  gas  such  as  was  foretold  by  the  L.C.C. 
witnesses  against  the  company's  bill  of  1900.  Revenue  from  sales 
of  gas  amounted  to  ^^620,038  or  ;^37,i2o  less,  but  meter  and 
stove  rentals  gave  pi's, 555  more  at  ;i^S3,502  and  residual  products 
rose  £i^,2-ji  to  ^^276,307.  Allowing  for  a  smaller  rent  and 
transfer  fee  revenue  the  income  from  all  sources  is  down  ;£i7,587 
to  ;^g5i,559  but  expenditure  under  all  heads  and  including  a 
larger  sum  paid  under  the  co-partnership  scheme  was  pulled  down 
''y  ;£'6,i8g  to  ;f728,i6g  so  that  the  actual  net  income  was  only 
;^'>399   smaller   at    ;^223,390.     It    seems    that    coal    cost    8d.    per 


ton  less  meaning  a  saving  of  some  ;£i9,ooo  and  200  ft.  more 
gas  has  been  made  and  sold  per  ton,  the  per  ton  yield  amounting 
to  10,530  ft.  Balance  brought  forward  was  up  no  less  than 
;^"44,222  to  ;^S5,400  and  with  £Sc^(>  for  interest  on  bankers'  balances, 
the  total  revenue  is  £2']<)fii,'a.  Debenture  and  other  interest 
absorbs  ^^30,467  and  ;^8,8o4  is  carried  to  the  insurance  fund 
leaving  ^^240, 375  available  for  dividend  on  the  ordinary  stocks 
The  payment  to  which  stockholders  are  entitled  is  at  the  rate  of' 
£^  I2S.  per  cent,  per  annum,  but  the  directors  propose  to  restrict 
the  distribution  to  5^^  per  cent,  per  annum  carrying  the  odd  2s., 
per  cent,  to  the  reserve  fund.  Balance  to  next  account  is  ;^65,374.. 
As  usual  in  every  third  year  the  directors  dwell  at  some  length  on 
the  working  of  the  profit  sharing  scheme  and  again  report  that 
the  arrangement  operates  to  the  general  good.  The  employees  now 
hold  in  the  company's  stocks  at  market  value  and  on  deposit  with, 
the  company  at  interest  a  grand  total  of  over  ;^225,ooo,  while  in 
addition  not  a  few  have  purchased  houses  by  means  of  these- 
savings.  On  the  whole  the  work  of  the  departmental  committee- 
appointed  Dy  the  Board  of  Trade  "  to  inquire  and  report  as  to 
gas  testing  in  the  Metropolis  "  must  be  considered  satisfactory,  in 
the  opinion  of  the  directors  as  "  it  will  give  more  freedom  to  the 
companies  to  work  for  the  general  good  of  their  customers  and. 
themselves."  The  balance-sheet  of  this  company  is  good  and 
needs  no  comment. 

COUTTS  AND  Co. 
This  renowned  private  bank,  whose  business  is  now  conducted 
in  the  imposing  new  premises.  No.  440,  Strand,  issues  a  strong 
looking  balance-sheet  made  up  to  the  usual  date  of  July  18. 
Current  and  deposit  accounts  stand  at  ;^7,337,884  or  only  very 
little  less  than  twelve  months  back  while  cash  in  hand  and  at 
Bank  of  England  has  increased  ;£i42,o38  to  ;^672,i32.  Money 
at  call  and  short  notice,  at  the  same  time,  has  been  reduced 
^^258, 000  to  ;^i, 120,000  and  both  these  movements  are  quite- 
satisfactory.  Investments  of  all  kinds  show  a  decHne  of  ;^58,4i7 
to  ;£2,7oi,222  and  bills  discounted  and  loans  come  to  ^3,844,530. 
against  ;^3.785>76o. 

Stuckey's  Banking  Co.,  Limited. 
This  fine  bank  earned  a  profit  of  £4y,gi4  in  the  half-year  to. 
June  30,  a  difference  of  less  than  ;^ioo  against  the  corresponding^ 
six  months  of  1903  but,  as  usual,  no  mention  is  made  of  the 
distribution  to  the  shareholders.  The  revenue,  however,  is  almost 
12  per  cent,  on  the  paid  up  capital.  Current  accounts,  deposit 
notes,  rebate,  contingency  and  other  accounts  have  shrunk  a  little 
during  the  year  to  ;^'6,407,09i  and  notes  and  drafts  in  circulation 
are  down  from  ^^95,120  to  ;^88,322.  Cash  in  hand  and  at  Bank 
of  England  is  much  the  same  at  ;^377,972,  loans  to  bill  brokers,  at 
call  and  short  notice  have  increased  ;^i  10,000  to  ;ij36o,ooo,  and 
bills  discounted,  loans  and  advances  have  gone  up  from  ^^2, 749,594. 
to  ;^2,85i,228.  The  largest  asset  is  still  the  bank's  investments 
but  these  show  a  decline  of  ;f439,327  to  .1^^3,623,999,  partly  due  to- 
the  reduction  in  the  Consol  valuation  from  90  to  85. 

Martin's  Bank,  Limited. 
The  reduction  in  the  gross  profits  of  this  bank  for  the  half-year 
ended  June  30  was  ^^4,658  at  a  total  of  ;[^58,578,  but  rather  more 
was  brought  in  at  ;j24,oio  and  the  entire  income  was  ;^82,588 
compared  with  ;f86,856.  Interest  absorbed  ;^i3,528,  general 
charges  ;^I9,683,  and  rebate  ;if4,549,  and  after  paying  the  usual 
dividend  at  the  rate  of  8  per  cent,  per  annum,  ;i^24,828  is  carried 
forward.  Current,  deposit  and  other  accounts  show  a  small  in- 
crease to  ^^2,880,296  against  which  the  cash  in  hand,  at  Bank  of 
England,  and  with  other  bankers  is  excellent  at  ;^7i7,8i8.  Loans, 
at  call  and  short  notice  are  ;^379,300,  British  Government  securi- 
ties amount  to  ;^4i7,9io,  bills  receivable  to  ;^732,637,  and  loans, 
to  ;^i,o65,289.  Other  investments  including  rent  yielding  pro- 
perties are  valued  at  ^^104,671,  and  bank  premises  at  ;^i32,5oo.. 
Reserve   fund  is   ;^i25,ooo,  and   paid   up   capital   ;^5oo,ooo. 

London  Trading  Bank. 
For  the  past  half-year  the  gross  profits  of  this  little  banic 
amounted  to  ;f3,iio,  or  ^^142  more  than  in  the  corresponding 
period  of  last  year.  Adding  ;^i,oi2  brought  forward,  the  total 
credit  is  raised  to  ^^4,122,  out  of  which  current  expenses  and  interest 
absorb  ;^2,339.  The  usual  sum  of  ^^250  is  put  to  reserve  and  the- 
regular  dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid, 
leaving  ;^864,  including  rebate  on  bills  discounted,  to  be  carried 
forward.  Current,  deposit  and  other  accounts  have  shrunk  from 
^^82,945  to  ;£76,9io,  whilst  the  investments  are  ;fi40  less  at 
;^24,98o.  It  is  to  be  noted  that  ;f9,ooo  Consols  are  taken  at  par^ 
Cash  is  nearly  ^^1,900  less  at  ;^io,6i6. 

Arthur  Guinness,  Son,  and  Co.,  Limited. 
Our  remarks  on  the  annual  report  and  accounts  of  this  magnifi- 
cent business  can  be  brief  because  there  is  little  more  to  do 
than  record  the  result  of  the  past  year's  operations  and  congratulate 
proprietors  on  being  partners  in  one  of  the  soundest  undertakings 
existing  to-day.  It  is  true  that  net  profits  in  the  twelve  months 
to  June  30  fell  off  almost  ;fioo,ooo  to  ;^9o7,o7i,  but  with  the 
severe  trade  depression  in  mind  that  is  not  surprising.  The  gross 
profit  it  might  be  mentioned  was  ;f  1,883, 864  ?"d  '1^^  company 
paid  excise  duty  to  the  tune  of  ;^934,852.  Adding  to  the  net  pro- 
fit the  largely  increased  sum  of  ^^69,982  brought  forward  and  divi- 
dends on  investments  the  total  income  for  disposal  is  ;f  1,009, 971 
of  which  ;^75,ooo  is  absorbed  in  paying  the  debenture  interest  and 
;f  120,000  for  the  preference  dividend.  Ordinary  stockholders  having 
had  their  usual   dividend  and  bonus  of   20   per   cent.  ;f20o,ooo   is.- 
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placed  to  reserve  for  capital  expenditure  and  contingencies,  being 
;^io,ooo  less,  ;£30,ooo  against  ;^35,ooo  goes  to  depreciation  fund 
and  the  carry  forward  is  moderately  reduced  to  ;^56,75o.  We 
now  have  the  capital  and  contingencies  reserve  up  to  ;^i, 100,000 
besides  the  general  fund  of  a  round  million  and 
the  net  amount  of  ;f 473,51 2  reserved  as  separate  deprecia- 
tion. Investments  representing  the  reserve  funa  and  other  ac- 
counts amount  to  ;ii, 369,239,  on  which  there  is  a  depreciation 
of  ;^97,48s,  stocks  come  to  ;ii,494,529,  book  debts  are  ;£240,656 
and  cash  stands  at  ;^io6,543.  Against  all  this  the  company's 
ordinary  creditors  are  only  ;£496,o33  including  the  ;^2oo,ooo 
raised  on  temporary  loan,  and  those  concerned  may  well  be  proud 
of  such  a  position. 

Pakkee's  Bueslem  Brewery,  Limited. 
This  company  has  to  report  a  rather  considerable  drop  in  its 
net  revenue  for  the  twelve  months  to  June  2,  and  we  should 
i:Ot  be  surprised  if  business  grew  worse  before  it  gets  better. 
Gross  profits,  after  providing  for  bad  and  doubtful  debts,  are 
returned  at  ;^82,28o,  rents  gave  ]CiS>43°  and  transfer  fees  £2^, 
making  ;£9",739  in  all.  Against  that  must  be  deducted  gener.il 
charges  ^21,335,  repairs  ;i  10,243,  ^^^  directors'  and  trustees' 
fees  ;^i,30o,  leaving  ;{[64,85i.  Compared  with  the  preceding  twelve 
months  this  revenue  shows  a  decline  of  jCS>3^S  ^'^'^  viith  the 
further  deduction  of  £ii,2e,e,  for  debenture  and  mortgage  interest 
the  sum  for  disposal  is  ^43,596  only  compared  with  ;^48,8i2. 
So  the  reserve  suffers  to  the  extent  of  ;^2,ooo,  receiving  ;^8,ooo 
only  against  /io,ooo  and  ;^3,50o  less  is  placed  to  contingencies 
account  at  j!^,e,oo.  By  these  means  the  10  per  cent,  dividend 
on  the  ordinary  shares  can  be  maintained  with  an  advance  in 
the  balance  carried  forward  from  £^i%  to  ;^509.  The  acdilion 
proposed  will  raise  the  reserve  to  ^183,000,  which  is  none  too 
much  considering  that  no  depreciation  allowance  can  be  traced, 
and  in  other  ways  the  position  is  the  reverse  of  satisfactory. 
Debt  in  various  forms  bulks  largely  in  the  balance-sheet,  and 
against  a  paid  up  share  capital  of  ^^410, 000  the  company  has 
debenture  stock  outstanding  for  ^^500,000,  mortgages  of  ^^39,450 
and  loans  from  bankers  of  ;^s8,4i3  or  a  total  indebtedness  of 
about  ;^6oo,ooo.  From  that  shareholders  will  gather  that  the 
reserve  is  quite  locked  up  in  the  business.  Properties  indeed 
stand  at  ^^i, 106,599,  ^^^  other  assets  consist  of  stock  /^27,i85, 
sundry  debtors  ;^23,997,  loans  and  mortgages  /i9,o66  and  c:  sh 
^^59,177,   the  total  of  the  balance-sheet   being  2,'.236,o23. 

San  Francisco  Breweries,  Limited. 

This  company's  beer  continues  to  suit  the  public  taste  and  for 
the  year  to  April  30  the  directors  can  report  an  increase  in  sales 
of  11,316  barrels  at  331,142  barrels  over  the  previous  twelve 
months.  That  meant  a  profit  on  the  breweries  and  malthouses 
of  ;^92,6o7  compared  with  _^89,o8o  and,  with  interest  on  loans, 
rents,  transfer  fees,  etc.,  added  on  the  total  revenue  is  £3,0^1 
better  at  ;£93,i87.  Repairs  £iz,y(>o  and  depreciation  were  each 
on  a  smaller  scale,  the  latter  considerably  so,  but  reserve  against 
agency  properties,  doubtful  debts,  bills,  etc.,  had  a  much  needed 
drop  of  ;f2,565  to  ;^i2,978.  Then  ;if4, 107  is  reserved  against 
malthouse  reconstruction  and  ;f5,i33  against  the  Wieland  brew- 
house,  which  is  to  be  rebuilt  in  about  two  years'  time  in  order  to 
cope  with  increasing  trade.  London  office  expenses  next  absorb 
/i,786,  debenture  interest  ;^29,986,  and  other  small  outgo  £nto 
leaving  ;^i8,562  to  be  disbursed.  That  sum  provides  a  year's 
dividend  at  8  per  cent,  on  the  preference  shares,  together 
with  arrears  of  is.  2  4-iod.  per  share,  thus  bringing  the 
payments  up  to  April  30,  1902.  The  balance  carried  forward 
IS  ;^4,302  compared  with  ;^3,38o  brought  in.  If  we  could  shut 
our  eyes  to  the  enormous  item  of  ;^6i9,202  standing  for  proper- 
ties and  goodwill  the  financial  position  would  not  seem  a  bad 
one,  floating  liabilities  being  very  moderate  and  liquid  resources 
in   fair  supply. 

Peebles. 

This  company's  business  improved  still  further  during  the  year 
ended  June  30  the  gross  profits  made  amounting  to  ^17,166  or 
about  the  same  as  in  1902.  After  paying  debenture  interest  and  all 
charges  and  working  expenses  there  was  left  a  net  profit  of 
;f 9,420  which  with  ;^i,650  brought  in  gave  a  total  of  ;£ii,o7o 
available  for  distribution.  A  further  dividend  at  the  rate  of  4 
per  cent,  per  annum  is  therefore  to  be  paid  on  the  ordinary  shares 
on  August  31  leaving  after  the  balance  of  the  preference  dividend 
has  been  paid  jl^2,oyo  to  be  carried  forward.  In  the  twelve  months 
;^7,579  was  added  to  the  depreciation  fund  but  as  £(>,Zoy  was 
spent  the  amount  remaining  unexpended  at  the  close  of  the  year 
was  only  ^£2,843.  Trading  accounts  are  in  the  company's  favour 
and  it  is  well  supplied  with  cash  having  ;£i8,573  in  hand  or  at  its 
bankers. 

Clergy  Mutual  Assurance  Society. 

There  was  a  moderate  increase  in  this  society's  business  during 
the  year  ended  May  31,  523  new  policies  or  43  more  than  in  1902 
being  issued  insunng  ;|f 296,666  and  yielding  ;^io,  160  in  annual 
premiums.  In  addition  13  children's  endowment  policies  and  23 
educational  annuities  were  issued,  the  one  insuring  ;ij3,ioo  and 
the  oth;r  ;^92o  per  annum.  Claims  paid  including  interim  bonuses 
amounted  to  ^249,415,  which  was  well  within  expectations,  and 
of  this  sum  ^^171, 250  or  about  69  per  cent,  was  in  respect  of 
lives  over  70  years  of  age.  Expenses  of  management  were  re- 
duced during  the  year  from  jTy  os.  8d.  to  the  very  moderate  ratio 
of  £(>  i8s.  per  cent,  of  the  premiums.  The  total  income  was  slightly 
lower  at  ;^398,982,  while  outgoings  were  higher  by  about  £ysQ  at 
;^3S'.5'7>    reducing    the    amount    to  be  added    to    the    funds   to 


;^47,685.  These  now  stand  at  ;£4, 194,485  and  such  part  as  is  in- 
vested in  Stock  Exchange  securities  is  carried  on  the  company's 
books  at  cost  price.  But  in  view  of  the  serious  depreciation 
amounting  at  one  time  to  nearly  ^^86,000  the  directors  considered 
it  advisable  to  increase  the  investment  reserve  fund  to  ;£35,ooo 
which  is,  in  their  opinion,  sufficient  provision  at  present.  The 
bulk  of  the  funds,  however,  is  invested  in  mortgages  on  real 
estate,  etc.,  and  on  these  no  fall  in  value  has  apparently  taken 
place. 

Spratt's  Patent  (America),  Limited. 

Evidently  American  dogs  believe  in  Spratt's  nearly  as  much  as 
their  British  brethren,  tor  this  company's  business  showed  a  satis- 
factory increase  during  the  year  ended  May  31.  After  paying 
the  debenture  interest,  making  provision  for  all  expenses,  and  writ- 
ing ;£i,5oo  off  premises,  goodwill,  etc.,  the  net  profits,  including 
;^8o8  brought  in  were  ;^5,8o2.  The  shareholders  accordingly  got 
7J4  per  cent.,  ;^i,50o  was  added  to  reserve,  and  ^^ij  carried  for- 
ward which  is  not  at  all  bad.  But  we  would  have  preferred  to 
see  the  dividend  kept  down  to  the  same  rate  as  last  year,  6%  per 
cent.,  and  the  addition  maintained  at  ^^2,000.  Still  the  balance 
of  ;^2,ooo  due  on  the  mortgage  of  the  Newark  property  has  been 
paid  off  and  premises,  goodwill,  patents,  etc.,  even  after  allowing 
for  /604  added  during  the  year,  written  down  ;^896  to  ;^7S,478. 
Trading  accounts  were  well  in  favour  of  the  company  and  it  also 
had  ;^2,56o  cash. 

Weldon's,  Limited. 
Net  profits  for  the  year  ended  June  30  were  ;^32,654,  an  increase 
of  ;C2,553  over  those  for  1903.  With  the  £2,yio  brought  in  the 
total  sum  available  was  ;^3Si364,  out  of  which  a  dividend  at  the 
rate  of  10  per  cent,  for  the  half-year  making  10  per  cent,  for  the 
year  was  paid,  ^^4,000  added  to  reserve,  raising  it  to  ;^  10,000,  and 
^3,364  carried  forward.  Nothing  has  been  written  off  goodwill 
and  copyrights  which  still  figure  in  the  balance-sheet  at  ;^337,5oo. 
The  reserve  is  invested  entirely  outside  the  business  and  the  com- 
pany in  addition  has  ;^i5,ooo  invested  in  sundry  railway  securi- 
ties. Trade  accounts  were  at  the  close  of  the  year  well  in  the 
company's  favour,  creditors  being  ;^8,295  against  debtors  ;£i6,027 
and  it  also  had  ;£20,626  cash  balances.  The  position  seems 
therefore  satisfactory,  with  the  exception  of  the  valuation  of  the 
goodwill. 

New  Tivoli,  Limited. 

In  ihe  twelve  months  ended  June  30  this  company's  gross  re- 
ceipts from  entertainments  and  refreshments  dropped  to  ;£45,77S 
the  total  revenue  being  raised  by  advertisements,  transfer  fees  and 
interest  to  ;^46,338.  Most  of  the  reduction  in  revenue  was  due  to 
the  non-success  of  the  late  tenant  of  the  Tivoli  Restaurant  who, 
when  he  gave  up  the  premises,  owed  the  company  a  large  sum  for 
rent,  dilapidations,  etc.,  which  has  been  lost.  Deducting  ex- 
penditure and  the  interest  on  a  mortgage  and  debentures  the  net 
profit  for  the  year  was  £'j,ob2  compared  with  ;^9,457,  and  as  the 
amount  brought  in,  ;f3,o93,  was  also  smaller  the  sum  available 
for  distribution  was  down  to  £\o,\%^.  The  dividend  was  therefore 
only  10  per  cent,  against  13  per  cent,  paid  last  year,  and  after 
;^i,ooo  was  added  to  reserve,  making  it  ;^7,ooo,  the  carry  forward 
was  ;^i,358  less  at  ;£2,i55. 

National  Guarantee  and  Suretyship  Association,  Limited. 

This  business,  now  in  its  42nd  year,  had  6,076  proposals  laid 
before  it  in  the  twelve  months  ended  May  31,  of  which  932  were 
passed  over  and  5,144  completed  producing  in  new  premiums 
;^5,I26.  Premium  income  for  the  past  year  was  ;^i6,489  after 
deduction  of  reassurances,  interest  and  rent  gave  ;^2,930  and 
transfer  fees  ;£i2  or  ;fi9,43i  in  all.  Against  that  the  expenses 
of  management,  including  rates  and  taxes,  were  ;£5,oi6  or  over 
30  per  cent,  of  the  premium  income  but  the  agency  commission 
cannot  be  ascertained  because  it  is  included  with  the  claims,  the 
two  together  absorbing  ;^5,5i9.  The  amount  of  commission 
should  be  stated  separately  or  at  least  included  in  the  expenses 
of  management.  These  charges  met,  however,  and  ;f996  having 
been  paid  as  bonus  to  policy  nolders  the  surplus  is  ;^7,9oo.  With 
^^845  brought  forward  the  total  available  is  ;^8,745  and  the 
directors  propose  dividends  making  10  per  cent,  for  the  year, 
;f  3,000  being  placed  to  reserve  and  ^745  carried  forward  Reserve 
fund  now  amounts  to  ;f35,ooo  against  the  paid  up  capital  of 
;^SO,ooo  and  the  total  of  the  balance-sheet  is  ;fgo,4i7.  Invest- 
ments, including  a  fixed  deposit  with  banks  of  /6,ooo,  amount 
to  ;^82,925  on  which  there  is  a  depreciation  of  less  than  iji 
per  cent. 

Mediterranean  Hotel  Company. 
This  is  a  small  undertaking  and  it  appears  to  be  in  a  tolerably 
sound  condition.  Profits  for  the  year  ended  June  30  last  amounted 
to  ;^4,o68  and  the  balance  brought  forward  was  ^3,876.  Adding 
the  two  together  we  get  ;^7,944  of  free  revenue  out  of  which  ;^3,5io 
has  been  taken  to  pay  a  dividend  of  5  per  cent,  on  the  increased 
share  capital  to  June  30  last.  This  leaves  ;^4,434  to  be  carried 
forward.  The  total  income  was  ;^2o,7ii  against  ;£i8,924,  so  that 
the  business  progresses  and  there  does  not  seem  anything  amiss 
with  the  balance-sheet.  The  company  does  owe  about  ^^30,000, 
;f  18,000  of  it  to  the  Credit  Foncier  and  the  rest  on  debentures,  but 
it  has  a  fair  amount  of  cash  in  hand  or  lent  out,  the  two  items  to- 
gether exceeding  ;^io,ooo,  and  the  stock  in  hanu  is  small,  every- 
thing in  fact  on  a  moderate  scale  unless  perhaps  the  freehold  of  the 
hotel  which  stands  at  /8o,o86.  Working  expenditure  also  seems 
moderate,  and  if  the  company  goes  on  as  it  is  doing  it  bids  fair 
to  have  a  prosperous  career. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Great  Western. — For  past  half-year  on  consolidated  ordinary 
stock  at  the  rate  of  4  per  cent,  per  annum,  carrying  forward 
;^25,6oo.  For  first  half  of  1903  was  at  the  rate  of  3^  per  cent, 
with  ;^24,255    forward. 

London  and  North-Western. — For  the  past  half-year  at  the 
rate  of  5  per  cent,  per  annum  with  ^^74,000  carried  forward  com- 
pared with  a  similar  distribution  for  the  corresponding  period  and 
^^80,799  to   next   account. 

North  London. — For  past  half-year  on  ordinary  stock  at  the 
rate  of  6  per  cent,  per  annum,  withdrawing  ;^5,ooo  from  reserve 
and  carrying  forward  ;^3,36i  against  ^2,0,(12.  in  the  corresponding 
period  of  1903  when  the  dividend  was  at  the  rate  of  6^  per  cent. 
per  annum. 

BREWERIES. 
Arthur  Guinness,  Son,  and  Co. — Final  dividend  for  year  ended 
June  30  of  8  per  cent.,  with  addition  of  a  bonus  of  4  per  cent., 
making,  with  interim  dividend  of  8  per  cent,  paid  to  December 
31,  a  total  dividend  for  year  of  16  per  cent,  and  a  bonus  of  4  pei 
cent.,  placing  ^200,000  to  reserve  for  capital  expenditure  and  con- 
tingencies, ;£30,ooo  to  the  depreciation  fund  and  carrying  forward 

^56,749- 

Bent's. — Interim  on  ordinary  shares  for  half-year  ended  June  30, 
1904,  at  the  rate  of  5  per  cent,   per  annum. 

William  McEwan  and  Co. — 10  per  cent,  on  ordinary  shares, 
carrying  forward  ^^42,207. 

MISCELLANEOUS. 

Bank  of  British  North  America.— Interim  of  30s.  per  share  for 
half-year  ended  June  30,  being  at  the  rate  of  6  per  cent,  per 
annum,   carrying  forward  ;^5,ooo. 

Cardiff  Gas  Light  and  Coke. — On  the  ordinary  stocks  for  half- 
year  ended  June  30  :  A  stock,  10  per  cent. ;  B  stock,  8  per  cent. ; 
C  stock,  7  per  cent. ;  and  D  stock,  5  per  cent. 

Consett  Iron. — Final  of  30s.  on  ordinary  shares,  carrying  forward 
;£i5.696- 

Crocker,  Sons  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  ordinary  shares,   payable  20th  inst. 

Grantham  Waterworks. — At  the  rate  of  10  per  cent,  per  annum 
for  past  half-year,  carrying  forward  ;£7,623. 

J.  Oakey  and  Sons. — Interim  at  the  rate  of  10  per  cent,  per 
annum  on  ordinary  shares. 

Joseph  Travers  and  Sons.- — Interim  on  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum  (or  6d.  per  share)  for  half-year 
ended  July  3r. 

Mazawattee  Tea. — Interim  at  the  rate  of  5  per  cent,  per  annum 
on  preference  shares. 

Melbourne  Tramway  and  Omnibus. — Bonus  of  2j^  per  cent, 
for  past  year,   payable  17th  inst. 

Mercantile  Steamship. — Interim  at  the  rate  of  5  per  cent,  per 
annum. 

Merchants  Trust. — Interim  for  half-year  ended  July  31  on  both 
preference  and  ordinary  stocks  at  the  rate  of  4  per  cent,  per 
annum,  payable    September  i. 

Mount  Morgan  Gold. — 3d.  a  share  for  July. 

National  Gas  Engine. — Interim  at  the  rate  of  15  per  cent,  per 
annum  on  ordinary  shares  for  six  months  ended  June  30  last. 

Nelson  Brothers. — Interim  of  3  per  cent,  (at  the  rate  of  6  per 
cent,  per  annum)   on   preference  and   ordinary   shares. 

Northampton  Electric  Light  and  Power. — Interim  at  the  rate 
of  4J^  per  cent,  per  annum  on  ordinary  shares  for  half-year  ended 
June   30   last. 

Paquin. — Interim  on  ordinary  shares  at  the  rate  of  6  per  cent. 
per  annum  for  the  half-year  ended  June  30. 

Pawsons  and  Leafs. — Interim  for  half-year  ended  July  21  at 
the  rate  of  5  per  cent,  per  annum. 


flux.     Yield,  189  tons  matte,  containing  63 J^  tons  copper;  2,300  oz. 
silver. 

Frontino   and  Bolivia. — Return  ;^2,i33. 
Glencoe  (Natal)  Collieries. — Output  6,113  tons. 
Great    Boulder    Perseverance. — Sulphide   plant. — Treated   12,371 
tons  for  9,385  oz.  gold  and  870  oz.  silver.       Tailings  and  slimes. — 
Treated  10,369  tons  for  1,735  °^-  g°'*l  ^^^  ^^3  °^-  silver. 
Great  Eastern   Collieries. — Output  of  coal,  12,600  tons. 
Hutti  (Nizam'sl. — 807  oz.  from  1,250  tons  crushed. 
Hyderabad  (Deccan). — Output  of  coal  30,359  tons. 
Ida   H.  Gold. — 1,200  tons   crushed,    1,082  oz. 
Lace   Diamond. — Loads    hauled    and    washed,    yellow    ground, 
6,814,   1,034}^   carats;   yield,   per   100  loads,    15,174    carats;   loads 
blue  ground  on  floors,  75,534. 

Lancelot  Freehold  Tin  and  Copper,  Newellton,  North  Queens- 
land.— 270  tons  of  tin  stone  crushed  producing  22  tons  of  65  per 
cent,  tin-bismuth  ore ;  27  tons  shipped. 

Mitchell's  Creek  Gold  (Bodangora,  N.S.W.). — Crushed  1,056 
tons,  341   oz. ;  concentrates,  36  tons. 

Mysore  Gold. — 16,000  tons,  15,503  oz. ;  11,882  tons  of  tailings 
(cyanide),   1,250  oz. ;  total,  16,753  °^- 

Mysore  West. — Mysore-Wynaad. — 1,016  oz.  from  1,647  to"s  of 
ore  crushed. 

Natal  Navigation  Collieries. — Output  9,745  tons. 
New   Queen   Gold. — 218  tons  crushed,  166  oz. 
New    Vaal    River    Diamond   and    Exploration. — Value    of    dia- 
monds  registered   on  Vaal   River  Estate,  at  the  company's  offices, 
Sydney,  tor  month  of  July,   ;f4,325. 

Nundydroog. — 6,400  tons,  5,088  oz. ;  5,018  tons  of  tailings 
(cyanide),  497   oz. ;   total,   5,585  oz. 

Ooregum. — io,8i8  tons,  5,100  oz. ;  10,228  tons  of  tailings 
(cyanide),    1,011  oz. ;   total,   6,111   oz. 

Peak   Hill. — Crushed  3,200  tons,  1,112  oz.  12  dwts. 
Phoebe  Gold. — 354  tons  of  quartz ;  yield,  ;^7oo. 
Queensland   Menzies. — Crushed   770  tons,    621   oz. ;   cyanide  726 
tons,  97  oz. 

St.  George's  Coal. — Output  5,065   tons. 

St.  John  del  Rey. — Gold  produce,  ^^24,100;  yield  per  ton,  .57 
of  an  oz.  troy. 

Sheba. — Output  1,750  oz. 

Sons  of  Gwalia.^Ore  crushed  8,900  tons,  3,554  oz. ;  tailings  by 
cyanide  5,376  tons,  1,081  oz. ;  concentrates  treated  158  tons,  555 
oz. 

Tanganyika  Concessions. — Ruwe  Mine. — Output  351  oz.,  and  69 
oz.  were  recovered  by  amalgamation  of  fine  gold  from  tailings  after 
passing  sluice  boxes  making  a  total  of  420  oz. 

Twin  Lakes  Placers. — Cubic  yards  of  gravel  washed,  200,000; 
square  yards  of  bedrock  exposed,  16,000;  square  yards  of  bed- 
rock cleaned,  15,000;  value  of  bullion  produced,   $3,000. 

Wassau  (Gold  Coast). — Crushed  2,393  tons,  1,660  oz. ;  treated 
by  cyanide,  1,750  tons,  499  oz. ;  total,  2,159  o^- 

Westralia  and  East  Extension. — Crushed  2,500  tons,  1,518  oz. ; 
cyaniding  1,952  tons  tailings,   175  oz. 


MINING    RETURNS. 


Anchor  Tin. — Crushed  5,500  tons;  yield  of  black  tin,  9  tons. 

Associated  Northern   Blocks. — Milled  2,720  tons,  ^^13,085. 

Avino. — Ore  shipped  360  tons,  value  $9,750. 

Balaghat.— 3,010  tons,  2,351  oz. ;  2,380  tons  of  tailings  (cyanide), 
337  oz.  J  total,  2,578  oz. 

Bayley's  Mmes. — 430  tons  of  ore,  362  oz. 

British  Broken  Hill  Proprietary. — 5,379  tons  crude  ore  pro- 
duced 860  tons  concentrates,  containing  499  tons  lead  and  24,940 
oz.  silver. 

Champion  Reef. — 15,510  tons,  15,379  °^- »  20,176  tons  of  tailings 
(cyanide),  2,603  oz. ;  total,  17,982  oz. 

Coromandel. — 1,370  tons,  404  oz. ;  1,020  tons  of  tailings,  47  oz. 

Day  Dawn  Block  and  Wyndham. — 2,430  tons  crushed,  597  oz. ; 
3,470  tons  of  tailings,  value  ^2,400. 

Day  Dawn  P.C. — Cyanide  1,320  tons  of  tailings,  value  ;^6g4. 

Duke   United. — 1,250  fathoms  yielded  1,130   oz. 

Dundee   (Natal)  Gold. — Output   10,599  tons. 

Durban  Navigation   Collieries. — Output  4,925  tons. 

Fremantle  Smelter. — Shipped  139  tons  load  bullion  value  3,270 
oz.  gold,  and  7,800  oz.  silver. 

Eaglehawk  Consolidated. — 800  tons  crushed,  335  oz. ;  76  oz. 
from  cyanide;    copper  plates,   175  oz. 

Elands  Laagte  Collieries. — Output  15,033  tons. 

Etruscan  Copper. — 3,058  tons  of  ore,  including  mineral-bearing 


NEXT    WEEK'S    MEETINGS 

Monday,  August  8. 
Sherardizing  Syndicate. — Winchester  House,  noon. 

Tuesday,  August  9. 
Consett   Iron.— Newcastle-on-Tyne,    i    p.m. 
Corn   Exchange. — Seething  Lane,   n  a.m. 
Hull,   Barnsley  and   West  Riding  Junction   Railway. — Kingston- 

upon-Hull,  noon. 
Liverpool  Overhead  Railway. — Liverpool,  3   p.m. 
London  Road  Car. — Cannon  Street  Hotel,  noon. 
London,    Deptford   and   Greenwich   Tramways. — Winchester 

House,   noon. 
McNamara  and  Co. — G.E.R.  Hotel,   12.30  p.m. 
West  Ham  Gas. — G.E.R.  Hotel,  12.30  p.m. 
Wednesday,  August  10. 
Barsi  Light  Railway. — Winchester  House,  noon. 
Brecon  and  Merthyr  Tydfil  Junction   Railway. — Palmerston 

House,   I  p.m. 
Daira  Sanieh. — 4  and  5,  King  William  Street,  3  p.m. 
Furness  Railway. — Barrow-in-Furness,  2  p.m. 
Great  Northern   Railway. — King's  Cross,  noon. 
Great  Central  Railway.— Manchester,  noon. 
Lancashire  and  Yorkshire  Railway. — Manchester,  noon. 
Mellin's  Food  for  Australia,  Etc. — 56,  Cannon  Street,  11.30  p.m. 
Neath  and  Brecon  Railway. — Charing  Cross  Hotel,  noon. 
South  Metropolitan  Gas. — Cannon  Street  Hotel,   2  p.m. 

Thursday,  August  ii. 
British  Oil  and  Cake  Mills. — Winchester  House,   i  p.m. 
Great  Western  Railway. — Paddington,   i   p.m. 
London  and  South  Western  Railway. — Waterloo  Station,  noon. 
Mashonaland  Agency. — Cannon  Street   Hotel,   noon. 
New  Egyptian  Company. — Cannon   Street  Hotel,  3  p.m. 
North   London  Railway. — Euston   Station,   i  p.m. 
Peek,  Brothers  and  Winch. — Cannon  Street  Hotel,   12.30  p.m. 
Sheba  Gold  Mining. — Winchester  House,  noon. 

Friday,  August   12. 
Brazil   Great   Southern  Railway. — Winchester  House,  noon. 
Crystal  Palace  District  Gas. — Albion  Tavern,  3  p.m. 

Saturday,  August  13. 
Arthur  Guinness,  Son  and  Co. — Salisbury  House,  noon. 
Cambrian  Railway. — Manchester,   11  a.m. 
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RAILWAY    TRAFFIC    RETURNS. 


for    week   ended  June   1 8, 
Aggregate      from     Jan.     I, 

receipts    for    week    ending 
Aggregate  from  July  I, 


Foreign. 

Argentine  North-tastern. — Traffic  receipts  for  the  week  ended 
July  I,  $11,662;  increase,  $1,709.  Aggregate  from  January  1, 
$365,615  ;    increase,  $34,791. 

Assam      Bengal.  —  Traffic     receipts 
Rs-    47.93°  I      increase,    Rs.     7,433. 
Rs.  11,99,990;    increase,  Rs.  2,06,824. 

Bengal    Central     Railway.  —  Traffic 
July  9,   Rs.  26,114;   decrease,   Rs.  5,115. 
Rs.  26,114;   decrease,  Rs.  5,115. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
July  31,  $108,300;  increase,  $27,400.  Total,  from  July  I,  $303,900; 
increase,  $49,100. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
June  30,  Rs.  68,718;  increase,  Rs.  10,412.  Aggregate  from  Jan.  i, 
Rs.  8,71,440;  increase,  Rs.  55,192. 

Mersina,  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  July  I,  ;^435  ;  decrease,  ;f  169. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
July,  $29,530  ;  decrease,  $1,092.  Aggregate  from  January  I, 
$444,672  ;  increase,  $53,486. 


Rohilkund  and  Kumaon  Railway. 
June  30,  Rs.  25,955  i  increase,  Rs. 
Rs.  2,78,719  ;  decrease,  Rs.  4,032. 


— Traffic  receipts  for  week  ended 
6,555.     Aggregate   from  Jan.   I, 


receipts    for     week   ended  July   30, 
Aggregate    from    July    i,    $49,500 


Salvador    Railway. — Traffic 
$12,000  ;     increase,    $2,250. 
increase,  $1,190. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  July  31  amounted  to  $74,679. 

English. 
Cockermouth  and  Keswick  Railway. — Receipts  fur  week  ending 
July  30.  /^i, 192;  increase,  ^57.    Aggregate  from  July    1,  ;^4.992  ; 
decrease,  ;^332. 

Cast  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  endinK  July  31,  ;^365  ;  decrease  ;^li.  Aggregate  from 
July  I,  ;^i,768;  decrease,  ;^32. 

Liverpool   Overhead    Railway. — Traffic  receipts    for  week  ending 
July  3'.  ^^'.642  ;   decrease,  ;f86.     Aggregate   from  July  i,  ;f8,6i9 
increase,  ;^49. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  July  30,  ;f2,712, 
decrease  ;f  577  ;  aggregate  from  July  I,  ^14,197,  decrease  ^^1,032. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
July  29.  .i'809,  decrease  /19  ;  aggregate  from  July  1,  ^{^4,039, 
decrease  ;f  102. 

Birmingham  City. — Traffic  receipts  for  week  ending  July  30, 
;f  5,489,  increase  ;^378  ;  aggregate  from  July  I,  ;^28,407,  increase 
jf  2.354- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing July  31,  £^2,  increase  £2;  aggregate  from  July  1,  ;^125  ; 
increase  ;^lo. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
July  29,  ^r 5, 309,  increase  ;^  195  ;  aggregate  from  July  I,  ;{;27,202,  in- 
crease, _^668. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Tuly  30, 
;^986,  increase,  ^^156;  aggregate  from  July  I,  ;f 5,489,  increase 
j6i,i86. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
July  i'l  ;^'83,  decrease  £1  ;  aggregate  from  July  1,  ;^769,  decrease 
jC33- 

Dublin    and    Lucan. — Traffic  receipts    for    week    ending  July  2g, 
;^I48,  decrease,  ;^48 ;  aggregate  from  July  I,  p^6o6,  increase  ;^64. 
Dublin     United. — Traffic    receipts      for     week    ending  July  29, 
;^5,429,  decrease     ;^I46  ;    aggregate  from    July    1,    £22,'j66,   de- 
crease ;^4,4I3. 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
July  30,  ^^4,820,  increase  ;^lio  ;  aggregate  from  January  1,  1904 
^^135,921,  increase,  ;^i,9i 7. 

Edinburgh  Street. —  Traffic  receipts  for  week  ending  June  25,  ;^482. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
July  30,  ;£'299,  increase  ;^24;  aggregate  from  July  i,  p<^i,523,  in- 
crease ;^82. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  30,  ;^  1,526, 
increase,  ;£'3I4;  aggregate  from  July  1,  ;^6,402,  increase  2'3'0- 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  30.  ;^25,46o,  increase,  ;^i,723  ;  aggregate  from  July  i,  /i36,8so, 
increase  ;^3,6i4. 

London  Koad  C-ir.- -Traffic  receipts  fcr  week  ending  July  30. 
^8,250,  increase  ;^587;   aggregate    from    July   1,  ^^38,558,   increase, 

Rossendale  Valley.— Traffi:  receipts  for  week  ending  July  30, 
;^I93.  increase  £14;  aggregate  from  July  i,  ^965,  increase  ^108. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  I, 
;^6,923,  increase  ;^l,05l  ;  aggregate  from  January  1,  ;^227,58o, 
increase  ;^48,98l. 

Barcelona. — Traffic  receipts  for  week  ending  July  30,  ^^2,449, 
increase,  ;^578  ;  aggregate  from  January  1,  ;^58,534,  increase  ;^7,230. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
July  30,  ;^282,  increase  ;^57  ;  aggregate  from  January  1,  ;^8,c83, 
increase  ;^i,688. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January' 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  I,  1903' 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  the  month  of  April,  ;^10,056, 
decrease  ;^253. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
June,  $811,327,  increase  $138,445.  Net  earnings  from  July  i  to 
June  30,  $285,042,  increase  $60,695. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,    ^^15,277,  decrease  £437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  2,  $42,344,  decrease  $959  ;  aggregate  increase  from  April  1, 
1904,  $38,171. 

Calais. —  Traffic  receipts  lor  week  ending  July  2,  ;^246 ;  de- 
crease £1  ig. 

Calcutta. — Traffic  receipts  for  week  ending  July  30,  Rs.  35,707, 
increase  Rs.  3,316;  aggregate  from  July  I,  Rs.  170,820,  increase, 
Rs.  9,779. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July,  ;^2,8i3,  decrease  ;^i,494-  Total  to  July  31,  ;f  22, 754,  decrease 
/:4i500. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ^1,356. 
increase  ;^l6  ;  aggregate  from  January  l,;^8,795,  increase  ;^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June 
$370,140,  increase  $22,396;  aggregate  from  January  1,  $2,059,261  ; 
increase  $140,608.  Net  traffic  receipts  $196,502,  increase  $17,503  ; 
aggregate  from  January  1,  $1,073,387,  increase  $77,106. 


ENQLISH    RAILWAYS. 


Nahc. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic 
yeai  to  dat« 

for 

Amt. 

Inc.  or 

dec.  on 

1903. 

d  £ 

z  i 

Amount. 

Inc.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

July  30 

a,350 

+ 

89 

£ 
10,542 

+ 

S5I 

Cambrian      

Central  London     

City  and  South  London  ... 

•>    3' 
•  •    30 
0    31 

",715 
5,895 
",384 

_ 

585 
280 
171 

37.156 
24,638 
11,819 

— 

50s 
1,421 

699 

Furneia         

,.    31 

11,684 

- 

95' 

52,839 

- 

5,012 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern      

Great  Western       

..    3« 
..     31 
,.     3« 
..     31 

76,029 
143.900 
>45.40<: 
309,600 

+ 
+ 

644 
1,100 

5.639 
1,600 

335.387 

492. 500 

524,561 

1,046,300 

+ 
+ 

792 

800 

37,092 

4,200 

Hull  and  Barnsley 

..     3' 

9,997 

+ 

27 

39,008 

- 

711 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

•  •     3' 

..     30 
,.     3> 
..     31 
..     3" 

138,663 
93,781 
363,000 
130,000 
13,904 

+ 
+ 

+ 
+ 

312 
III 

10,000 
3,800 
1,165 

485,082 

376,170 

1,224,000 

440,100 

50,328 

+ 
+ 

+ 
+- 

4,701 
6,991 
35,000 
6,400 
2,981 

Metropolitan          

Metropolitan  District 
Midland         

..     31 
..     3» 
.,     31 

■  7.765 

7,004 

261,059 

+ 
+ 

319 

74 

18,537 

70,912 

28,404 

1,101,064 

+ 
+ 

2,548 

438 

59,3>4 

North  Eastern       

North  London        

North  Stafiordshire 

>•     31 

..     3" 
..     3' 

208,491 
9,045 
18,389 

+ 

4,395 
777 
729 

783,306 
36,361 
68,451 

+ 

7,683 
2,804 
2,373 

Rhymney      

..     30 

5,512 

- 

208 

22,151 

- 

l,oS8 

South  Eastern  &  London, 
Chatham,  &  Dover 

..     30 

119,429 

+ 

430 

452,673 

+ 

4,361 

TaffVale       

„    30 

18,306 

— 

380 

72,906 

_ 

2,609 

*  January  i  to  Jane  30.  t    From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

July  31 

97.571 

+     6,431 

26 

2,173,295 

- 

27,744 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

,1     30 
„     30 

41,629 
12,809 

+     1,063 
+        542 

26 
26 

897,323 
248,430 

- 

14,719 
1,869 

Highland       

„     3J 

13.924 

+           19 

36 

258,098 

+ 

2,138 

North  British         

..     3J 

108,671 

+     5,198 

26 

2,305,320 

+ 

7,159 

IRISH   RAILWAYS. 


Belfast  and  County  Down 

July  29 

3,883 

—     1,595 

t 

18,074  — 

2,099 

Cork,  Bandon,  &  S.  Coast 

>.     30 

1,543 

-        601 

t 

7,699  — 

1,043 

Great  Northern      

.,     29 

22,155 

-     3.89s 

4 

89,109  — 

4,776 

Midland  Great  Western  ... 

„     29 

12,048 

-     '.253 

t 

44,834  - 

4,756 

t  From  July    i  to  date. 
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Answers   to   Correspondents. 

Cropper. — The  property  is  a  good  one,  the  company  well 
managed,  but  profits  depend,  of  course,  upon  the  metal  market, 
which  is  ever  erratic.     Present  price  seems  full. 

W.W. — We  have  rather  a  good  opinion  of  the  company  and  its 
prospects  and  you  would  only  run  a  reasonable  mining  risk  by 
buying  a  few  shares. 

F.C. — Cannot  decipher  one  of  your  names.  The  354  per  cent, 
bearer  bond  vou  mention  should  be  all  right. 

D.I.S.— Not  much  to  hope  for  but  thing  said  to  be  doing  rather 
better  so   do  not  sell  at   present. 

R.G.— Too  much  philanthropy  at  5  per  cent,  about  all  five  for 
our  taste,  and  not  one  of  the  concerns  is  really  strong.  Perhaps 
better  leave    them   alone. 

C.B.V.  14.— A  poor  lot  altogether;  perhaps  the  preferences  of 
Nos.  2  and  4  might  do  for  small  sums  but  even  that  we  doubt 
the  things  are  all  so  excessively  capitahsed. 

K.V.— We  are  not  sure  but  think  it  unlikely  as  the  thing  is 
practically  under  the  control  of  Vickers.  Lack  of  complete  details 
concerning  the  company's  position  prevents  us  from  recommending 
a  purchase.  If  useful  information  can  be  gathered  on  the  subject 
you  mention  it  shall  have  the   fullest  consideration. 

F.S.C. — The  price  does  seem  rather  high  at  present  although 
the  company  is  doing  well,  and  we  think  you  should  wail  for  any 
reaction  likely  enough  to  come  about  within  the  next  few  months. 

D.H.C. — The  best  of  the  six  securities  you  name  is  No.  3,  and 
next  we  should  place  Nos.  4,  6  and  i,  leaving  the  others  out. 
No.  I   is,  of   course,   an  unsecured  stock. 

V.C— There  should  be  no  danger  at  all  to  the  stock  you 
mention,  unfortunate  though  the  company  is,  and  it  seems  a  pity 
to  sell  just  now  when  everything  is  so  depressed.  There  is  con- 
siderable capital  between  it  and  loss  even  should  the  ordinary 
get  nothing  at  all. 

Nomen. — It  is  a  hard  task  you  set  but  we  can  only  try.  The 
great  difficulty  is  marketability,  which  cannot  at  present  be 
guaranteed  in  anything. 

Retex. — All  depends  on  how  long  the  place  can  continue  to 
borrow.  W'ere  it  reduced  to  its  own  resources  it  would  default 
almost  immediately.     We  should  cut  the  loss. 

B.T.W^. — It  seems  to  us  a  very  fair  security,  as  safe  as  most 
things  going,  and  foreign  holders  of  it  escape  the  English  income- 
tax. 

J.W.A. — No.  I  is  very  much  better  than  No.  2,  which  we 
should  not  care  to  touch  at  all.  No.  i,  on  the  other  hand,  might 
prove  a  profitable  investment. 

CM. — No  harm  in  keeping  these,  the  company  being  progres- 
sive, and  so  far  as  we  can  judge  well  managed. 

W.C.W.G. — Since  the  necessity  to  sell  is  not  urgent  we  think 
you  might  keep  these  for  a  while  to  see  if  matters  improve,  because 
realisation  now  involves  such  a  horrible  sacrifice.  The  security, 
however,  must  always  be  a  poor  one.  The  coupon  covers  this 
answer. 

D.C. — (1)  We  think  this  stock  has  seen  its  best  price  for  the 
present  but  there  need  be  no  hurry  to  sell.  (2)  It  is  altogether 
hopeless  to  expect  any  good  to  come  from  this  security  as  the 
country  probably  never  intends  to  meet  its  engagements.  But  for 
the  lowness  of  the  price  we  should  say  sell.  Do  so  on  any  re- 
covery. (3)  In  a  general  way  no ;  but  a  few  pounds  put  in  the 
company  you  name  and  one  or  two  others  might  turn  out  all 
right.  (4)  It  depends  on  the  company.  For  the  best  class  the 
moment  seems  rather  opportune. 

J. — Yes,  the  position  is  good  and  the  prospects. 
S.G.S. — Hardly  at  present,  wait  until  the  storms  now  gathering 
blow  past. 

Lindum. — The  most  speculative  security  in  all  that  group  and 
already  quite  high  enough. 

Zero. — (r)  Promising,  but  decidedly  speculative,  as  you  may 
judge  from  the  market  price.  If  you  buy  do  so  very  moderately. 
(2)  These  debentures  quite  recently  received  dividend  arrears  up 
to  January  i,  1903,  out  of  the  sums  paid  by  the  Government  under 
the  award  of  rhe  Mixed  Commission.  No  doubt  a  further  pay- 
ment will  be  made  in  due  course,  and  in  the  absence  of  internal 
disturbance,  the  company's  general  position  may  be  expected  to 
improve.  From  now  on  it  seems  probable  that  the  debenture 
interest  will  be  met  in  full  and  as  a  speculation  the  bonds  look 
rather  attractive.  (3)  No  change  has  come  about  in  the  position 
to  induce  us  to  modify  our  views.  (4)  In  two  or  three  years 
possibly,  should  the  American  concern  continue  to  do  very  well. 
But  if  the  directors  are  wise  they  will  build  up  reserves  before  re- 
suming ordinary  dividends.  (5)  Yes,  an  agreement  on  the  stated 
tasis  (as  referred  to  in  I.R.  of  July  16  and  23)  has  been  concluded, 
but  whether  it  will  be  faithfully  adhered  to  by  the  Government  is 
another  question.  Misdeeds  of  the  past  cannot  be  forgotten  and 
we  doubt  the  wisdo?n  of  a  purchase.  (6)  Statements  like  those  you 
■end  should  always  be  accepted  with  caution,  but  may  be  true  in 
this  case.  A  fairly  profitable  business  should  be  possible  except 
Uiat  the  mming  industry  is  so  uncertain.  Buy  only  a  few  shares. 
(7)  Not  a  very  stable  thing  owing  to  the  small  proportion  of 
tangible  assets  compared  with  goodwill.  Business  fairly  jjrofitable 
and  snbuTd  improve.  (8)  The  shares  are  not  too  low  considering 
the  class  of  security  offered,  which  is  decidedly  second  rate.  We 
dislike,  too,  the  men  at  the  head  of  affairs,  and  think  you  should 
leave  alone. 


COMPANY     MEETINGS. 


LONDON     AND     COUNTY     BANK. 

The  half-yearly  ordinary  general  meeting  of  the  London  and 
County  Banking  Co.,  Limited,  was  held  at  the  City  Terminus 
Hotel,  Cannon  Street  Station,  E.C.,  on  Thursday,  August  4,  under 
the  presidency  of  Mr.   Seymour  Grenfell. 

The  Secretary  (Mr.  F.  J.  Barthorpe)  having  read  the  notice 
convening  the   meeting  and   the  auditors'  report, 

The  Chairman  said ;  Before  commencing  the  business  I  must 
say  a  few  words  regarding  the  loss  this  bank  has  sustained  through 
the  death  of  our  late  colleague,  Mr.  John  Green.  You  who  were 
present  at  our  meeting  here  last  August  will  remember  that  he 
occupied  the  chair,  made  a  most  excellent  speech,  and  conducted 
the  meeting  with  his  usual  ability.  A  few  weeks  afterwards  he 
was  taken  seriously  ill,  and  after  October  we  never  saw  him  again 
in  Lombard  Street,  and,  though  he  lingered  for  some  months,  he 
died  about  ten  days  after  the  meeting  we  held  on  the  first  Thurs- 
day in  February  last.  By  his  death  the  bank  lost  a  most  valuable 
director.  (Hear,  hear.)  In  his  place  we  have,  most  fortunately, 
been  enabled  to  secure  the  services  of  Sir  Thomas  Jackson,  who 
is  chairman  of  the  committee  of  the  Hong  Kong  and  Shanghai 
Banking  Corporation — a  bank  which,  I  believe,  is  the  most  valu- 
able customer  we  have — and  also  a  director  of  the  Union  Dis- 
count Company.  He  is  a  gentleman  who  has  already  during  the 
short  time  since  he  joined  our  board  proved  of  what  value  his 
advice  is  and  will  be  in  the  future.  And  now,  to  turn  to  the 
business  of  the  meeting,  I  feel  sure  that  the  shareholders  fully 
approve  of  the  report,  and  are  quite  satisfied  with  it — (hear,  hear) 
— although  we  are  unable  to  declare,  as  we  did  last  year,  a  bonus 
of  I  per  cent.  We  commenced  the  year  with  the  price  of  Con- 
sols at  87^,  and  on  June  30  the  price  was  90^,  having  meanwhile 
touched  85.  You  will  remember  that  we,  like  other  banks,  wrote 
down  the  price  of  our  Consols  on  December  31  last  year  to  85, 
and  we  hope  that  we  shall  certainly  not  have  occasion  to  write 
them  down  any  lower.  The  trade  of  the  country  has  fallen  off 
considerably,  and  so  far  as  the  Stock  Exchange  is  concerned  there 
has   been    little  or  nothing   doing  for  some  time  past,   although  in 


Messrs.  Fredc.  C.  Mathieson  and  Sons  have  removed  from  10, 
Old  Broad  Street,  to  Hercules  Passage,  54,  Threadneedle  Street, 
E.G. 


IMPORTANT     NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on   all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by   week  in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  tor 
reference. 

Where  a  private  and  detailed  answer  by  letter  (s  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  auswered  in 
one  letter  for  that  sum.  Further  questions  beyoud  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  tor  private 
letters  in  answer  to  quest,ions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  ou,  but^  in  this 
instance  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coDjmented 
upon  provided  the  lists  forwaided  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"off-hand,"  no  matter  how  brief.  Each  security  will,  as  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  ot  a  new  security  oflered  iot 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  nave  an  answer  "y;a"  or  "nay"  by 
telegraph  on  lorwarding  Is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  morning  it 
reply  is  required  in  same  week's  issue. 
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the  months  of  April  and  May  there  was  a  momentary  spurt  which 
enabled  numerous  loans  to  be  floated.  Everyone  expected  cheap 
money  after  June  30,  but  this  did  not  prove  to  De  the  case,  and 
the  prices  of  the  gilt-edged  securities  floated  earlier  in  the  year 
eased  off  considerably,  and  may  now  be  purchased  at  much  lower 
prices.  My  opinion  is  that  there  is  not  so  much  money  in  the 
country,  and  that  people  have  not  nearly  so  much  to  spend  on 
luxuries  as  was  the  case  three  or  four  years  ago.  The  country  has 
not  yet  recovered  the  effects  of  the  South  African  war,  and  I  am 
told  on  the  very  best  authority  that  no  less  than  300  millions  of 
money  are  locked  up  or  lost  in  South  African  and  other  mines, 
bearing  little  or  no  interest.  If  you  take  this  300  millions  at  even 
4  per  cent,  interest — and  you  do  not  expect  to  get  much  less  if 
you  put  your  money  in  mines — it  means  that  the  spending  power 
of  the  public  has  been  reduced  on  these  securities  alone  by  some- 
thing like  twelve  millions  a  year.  Trade  is  decidedly  bad  at  the 
moment,  and  the  effects  of  bad  trade  are  being  felt  all  over  the 
country.  The  Russian  and  Japanese  war  still  hangs  over  us  like 
a  black  cloud,  and  no  one  can  tell  how  soon  it  will  be  finished. 
The  necessity  of  keeping  up  our  army  and  navy  in  the  highest 
efficiency  causes  heavy  taxes  to  be  raised,  and  keeps  the  income- 
tax  at  the  unheard  of  figure  of  is.  in  the  £,  which  is  equal  to  5 
per  cent.  I  will  not  enter  into  the  fiscal  question,  but  I  think 
we  all  look  forward  with  the  keenest  interest  to  learn  what  Mr. 
Chamberlain  has  to  say  this  afternoon  in  the  Riding  School  at  Wel- 
beck.  And  now,  gentlemen,  let  us  turn  to  the  accounts.  In  the 
first  place,  the  Bank  rate  stood  on  January  i  last  at  4  per  cent., 
and  has  only  been  altered  twice  since  that  time — viz.,  to  3J4  per 
cent,  on  April  14,  and  to  3  per  cent,  on  the  21st  of  the  same 
month.  Now  we  will  take  the  accounts,  if  you  please.  The 
capital  is  the  same — ;^8,ooo,ooo  subscribed  and  ;^2,ooo,ooo  paid 
up.  The  reserve  fund  is  ^^i, 300,000,  against  ;Ji, 700,000  last 
year.  You  may  remember  that  we  took  ;^45o,ooo  out  of  our 
reserve  to  bring  down  the  price  of  Consols  to  85,  and  that  brought 
the  reserve  fund  down  to  ^^i, 250,000.  Since  that  wt  have  added 
to  the  reserve  fund  ;^5o,ooo,  and  therefore  it  is  now  ;^i, 300,000, 
against  ;^i, 700,000  on  June  30  last  year.  We  have  due  by  the 
bank  on  current,  deposit  and  other  accounts  including  provision 
for  contingencies,  ;^43,S25,565,  against  ;£44,i42,899  this  time  last 
year.  Our  liabilities  on  acceptances  are  now  ;^i, 520,733,  against 
j£' 1327,569  last  year.  Our  rebate  on  bills  not  due  is  about  the 
same — namely,  ^26,793  this  year,  as  against  ;^26,749  last  year. 
The  net  profit  for  the  half-year,  after  making  provision  for  bad 
and  doubtful  debts,  is  ;^265,8og,  of  which  we  have  carried  to 
reserve  fund  ;^50,ooo.  The  profit  and  loss  balance  brought  from 
last  account  is  ;£48,o55,  as  against  ;£86,728  last  year.  On  the 
credit  side  cash  at  the  head  office  and  branches  and  the  Bank  of 
England  amounts  to  ;C7>775'443;  'ast  year  it  was  ;^7i47S>833. 
making  ;^300,ooo  to  the  good.  Loans  at  call  and  at  notice  are 
2^2,556,542,  against  ;£2,6i7,434  last  year.  That  makes  altogether 
;fio,33i,986  this  year,  against  ;fio,093,3i7  last  year.  Our  invest- 
ments now  stand  at  £9,393,^21,  against  ^^10,013,456  last  year. 
Our  discounted  bills  current  are  about  the  same — ;£8,450,ooo, 
against  ;^8,420,ooo.  Our  advances  to  customers  are  ;^i8,i6o,ooo, 
against  ;£i8,93o,ooo;  the  Habilities  of  customers  are  ;^i, 520,000, 
against  ;^i, 327,000.  Our  bank  premises  now  stand  at  ^779,246, 
against  ;^7i6,248.  You  observe  that  we  have  written  nothing 
down  in  the  matter  of  our  bank  premises  this  year — in  fact,  it  is 
the  other  way  about,  we  have  added  to  them ;  but  I  think  you 
will  be  glad  to  hear,  and  I  do  not  think  1  am  wrong  in  stating, 
that  the  value  of  our  property  in  Lombard  Street  alone  represents 
more  than  the  whole  of  this  ;^779,ooo.  Then  with  regard  to 
interest  paid  to  customers,  this  year  it  is  ;i  155,959,  against 
;fi67,853  last  year.  Our  salaries  and  other  expenses  at  head 
office  and  branches  have  gone  up  about  ;/^4,ooo;  that  is  to  say, 
they  are  /3i4,gi8  now,  against  ;if3io,i87  last  year.  As  I  have 
already  stated  to  you,  we  have  carried  ;f5o,ooo  to  reserve  fund. 
The  rebate  on  bills  not  due  is  about  the  same  as  last  year — 
;£26,793,  against  ^^26,729.  We  propose  to  pay  you  a  dividend  of 
10  per  cent,  for  the  half-year,  which  will  absorb  ;f  200,000.  The 
balance  carried  forward  this  half-year  is  ;^63,86s,  against  ;^85,io2 
last  year.  Taking  the  credit  side  of  the  profit  and  loss  account, 
the  batance  brought  forward  from  last  account  was  ^48,055,  and 
the  gross  profit  for  the  half-year  is  ^^763, 482.  I  have  shown  you 
on  the  other  side  exactly  how  that  is  to  be  distributed.  I  now 
move  the  adoption  of  the  report  and  the  declaration  of  the  dividend. 

Mr.    John    James    Cater    seconded    the   resolution,    and    it   was 
carried    unanmiously. 

Votes   of   thanks  to  the   chairman   and    directors  terminated  the 
proceedings. 


Subscriber's  Huery  Coupon. 


IF  this  Coupon  is  cut  out  and  lorwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 

Jnveetors'  IRcvicw  ©dice. 

Norfolk  House,  Norfolk  Stre«.t.  London,     W.C. 
August  6,   1904 


NELSON     SHARE     SYNDICATE. 

An  extraordinary  general  meeting  of  the  shareholders  of  the  Nel- 
son Share  Syndicate,  Limited,  was  held  on  Thursday,  August  4,  at 
Winchester  House,  Old  Broad  Street,  E.C.,  for  the  purpose  of 
considering,  and,  if  thought  fit,  passing  the  following  resolutions  : 
— (i)  "That  the  directors  be  and  they  are  hereby  authorised  to 
procure  or  assent  to  a  modification  in  article  no  of  the  articles  of 
association  of  Nelson  and  Co.,  Limited,  so  as  to  set  aside,  as  from 
December  27,  1903  (being  th  first  day  of  the  company's  financial 
year),  for  the  payment  of  the  pensions,  for  the  time  being,  pay- 
able by  Nelson  and  Co.,  Limited,  in  respect  of  tea  purchasers' 
cards,  85  per  cent,  of  the  net  profits  earned  by  that  company,  in- 
stead of  three-fourths  of  such  net  profits  as  provided  by  the  said 
article."  (2)  "  To  recommend  to  the  Board  a  person  for  election* 
to  fill  the  existing  casual  vacancy  on  the  board  of  directors."  Mr. 
W.  E.  Thomson  presided. 

The  Secretary  (pro  tem.),  Mr.  Harry  C.  Firmin,  read  the  notice 
convening  the  meeting. 

The  Chairman  ;  Ladies  and  Gentlemen, — By  the  wish  of  my  col- 
leagues I  am  taking  the  chair  to-day,  although  I  am  not  the  chair- 
man of  the  company.       Major  Fleming,  who  has  been  elected  by 
the  board  to  fill  that  position,  was  also  the  chairman  of  the  share- 
holders' committee,  and  he  felt  that  it  would  be  better  for  one  of 
the  older  directors  to  be  in  the  chair  on  this  occasion.     I  suppose 
it  is  only  natural,  as  this  touches  your  pockets  principally,  that  yom 
should  require  some  explanation  from  us  as  to  why  we  recommend 
the  arrangement  to  you.       I  need  not  tell  you  that  the  foundation 
of  this  business  rests  upon  the  ability  of  the  company  to  carry  out 
the  payment  of  pensions  to  the  widows.      It  is  unnecessary  for  me- 
to  go  into  the  formation  of  this  company  other  than  to  say  that,  in 
all  probability,  the  founder  of  this  undertaking  really  believed  that 
it  was  possible   that   los.  per  week   could  be  paid  to  the  widows. 
We  yrill  assume  thatj  at  any  rate.   There  is  no  doubt  that  in  experi- 
ence we  have  found  a  very  large  number  of  customers  who  come 
upon  our  funds  have  "bad  lives";  in  other  words,  from  an  insur- 
ance point  of  view,  they  are  persons  who  would  not  be  acceptable 
to  the  ordinary  insurance  company.      Had  I  been  a  director  in  the- 
first  instance,   I  might,  probably,  have  recommended  you  to  have 
some  kind  of  a  certificate,   or  some  kind  of  statement  as  to   the 
health  of  those  people  who  commenced  to   purchase  tea.       That 
was  not  done.     We  have  now  to  consider  how  best  we  can  meet  our 
customers,  representing  something  Hke  three-quarters  of  a  million 
people ;  how  we  can  help  them  to  carry  out  the  pensions  which  we 
are  now  paying,  or  any  modification  that  we  decide  upon  with  the- 
assistance  of  our  actuary.     I  may  tell  you  that  we  have   engaged 
an  actuary  of   eminence,   whose  name  will   carry  weight,   not  only 
with   the   shareholders   of  this   company,  but  with    every   customer 
throughout  the  country  who  knows  anything  at  all  about  actuaries. 
They  can  inquire  from  any  industrial  insurance  company,  and  any 
agent  will  tell  them  that  Mr.  Ralph  P.  Hardy,  who  will  advise  us, 
is  a   gentleman  of  eminence,    and   a  gentleman    in   whom  we  may 
have  every  confidence.       Of  course,  it  was  necessary,  when  we  de- 
cided that  it  would  be  well  for  us  to  pay  a  further  10  per  cent,  tc^ 
our  customers,  to  mention  the  matter  to  some  of  the  larger  share- 
holders,  especially  Mr.  Emerson   Bainbridge  and  Mr.   Morris   Cat- 
ton.     In  view  of  the   great   opposition    which,    as   you  may   know, 
I  have  carried  on  with  regard  to  Mr.  Cation  having  three   repre- 
sentatives on    the    board,    you   may   think  it  extraordinaiy  that    T 
should   say  anything  in   that   gentleman's   favour;  but  I   hope  you 
will  believe  that  I  am  fair  and  just  enough  to  give  to  Mr.   Cattow 
that  credit  which  belongs  to  him.       I  may  say  at  once  that  after  a 
little  consideration  Mr.   Catton  said  that  he  would  give  up,  so  far 
as  he  was  concerned,  that  10  per  cent.     We  then  approached  Mr. 
Bainbridge,  and  he  also  informed  us  that,  as  a  holder  of  a  large 
number  of  ordinary  shares,  he  would  also  agree  to  the  proposition. 
Now,   this  means  to  our  customers  17s.    out   of  every  £1   that  we 
make  in  profit ;  it  means  that  they  share  to  that  extent  m  the  huge 
income   of  this  company.     When  I  tell  you  that  we  turn  over  one 
million  and  a-quarter  of  money  in  tea,  that  we  pay  the  Government 
over  /3So,ooo  per  annum  in  the  shape  of  taxes  out  of  that  amount, 
and  that  we  make  a  very  large  profit,  and  divide  over  ^^300,000  a 
year  amongst  our  customers,  I  think  you  will  agree  with  me    hat 
It    is  a    matter    of  consideiation   for    any    customer  of    the   ^elson 
Company  before  she  gives  up  her  interest  in  such  a  company,   and 
also  gives   up   her  interest  in   the   profits  she   would    get  at   some 
future  date.       By   adding  this    10   per   cent,    to  the  profits   of  the 
customers  we  shall  certainly  have  a  claim  upon  them   in   any  new 
scheme  we  may  bring  forward.     I  may  tell  you  there  is  a  scheme 
under  consideration,  but  it  is  not  yet  developed  to  an  extent  that  it 
would  be  advisable  for  me  to  go  into  details  with  you.       However, 
the  board   have   very  seriously  considered    the    question  now    sub- 
mitted, and  they  are  of  opinion  that  it  is  in  your  interests  as  well 
as  in  the  interests  of  the  customers.      Of  course,  your  two  interests 
are  so  bound  up  that  it  is  impossible  to  separate  one  from  the  other. 
Therefore,  it  is  in  your  interests  that  you  should  give  up  this  to 
per  cent.,  and  that  we  should  give  to  our  customers  85  per  cent,  m 
future  instead  of  75  per  cent.       I  am  asking  you  to  vote  upon  that, 
because  we  wish  to  take  you  entirely  into  our  confidence.       it  was 
said  that  we,  as   Nelson   and  Co.  directors,   could  vote  this   sum 
without  your  authority,  but  I  think   it  would  have  been  very  im- 
proper on  behalf  of  the  board  to  have  made  any  such  arrangement, 
which  touches  your  pockets,  without  coming  to  you  frankly,  placing 
all  the  details  before   you,   and   asking  you  to  vote  upon   the  sub- 
ject.    The    Chairman    concluded   by    moving   the    first    resolution 
Quoted  above. 

Mr.  Morris  seconded  the  motion,  which,  after  some  discussion, 

was  carried  unanimously.  .  .. . 

Mr.  J.  Huntley  Thring  proposed  the  election  of  Mr.  Morris 
Catton  to  the  board,  which  was  seconded  by  the  Chairman  an^T 
carried,  votes   of  thanV«  rinsing   the   proceedings. 


August  6,   1904. 
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Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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NAME. 
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In 
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on 
1903. 

a 
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on 
1903. 

Alcoy  and  Gandia      ... 

July  30 

Ps.9,500 

10,500 

«H» 

P8.486,ooo 

+ 

P.3,ooo 

Antofagasta  (Chili)and 

Bolivia          

.  une 
.  "'y   >5 

♦605,000 

+ 

54.000 



— 

— 

Argentine  Gt.  Western 

10,057 

+ 
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33,716 

+ 

17a 

Algeciras  (Gibraltar)... 
BaTiia  Blanca  &  N.W. 

,•     a3 

P5.33,373 

+ 

a,  549 

♦ 

Psio7,837 

- 

P«.a,057 

■  •     =3 

933 

— 

97 
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— 
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Buenos  Ayres  &  Pacific 
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+ 
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« 

75.944 

+ 

3,633 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenoa  Ayres  G.  Sthn. 
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78,968 

+ 

8,744 
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+ 
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♦ 

193,560 

+ 
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« 
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+ 

•58 
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+ 
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Gt.  West  of  Brazil     ... 

,.       30 

3,292 

+ 

581 

M4,533 

11,900 

Entre  Rios       

,1       30 
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+ 
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8,811 
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Int.-Oceanic  of  Mexico 
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83.641 

8697,273 

_ 

8100,941 

Manila 

..          30 

38,886 

+ 

8,912 

#» 

915,351 

_ 

105,190 

Nitrate 

,.      3' 

19,330 

— 

1,956 

« 

38,531 



3.740 

Ottoman            
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July     « 

8474,900 
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*  For  month.  t  Fortnight  ended.  %  From  July  i ,  1904. 

***  From  January  1,  1904. 
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RAILWAYS. 

GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec 
on 
1903. 

Amount. 

In.  or  Dec. 

on 

1903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mbV  &  B'roda 
Do.  State  Lines 

Burma     

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthrn.  Mahratta 
SouthernPunjab 

July    9 

June3o» 

July   30 

..     3° 

June  30 

July  30 

..     3° 

..      30 

..      30 

,  ..     30 

June3o* 

July     9 

..        9 

..      33 

Rs.3,33,025 
Rs.3, 89,570 
Rs. 2, 26, 000 

Rs.3, 32, 000 

Rs. 1,67,759 
Rs.27,800 
Rs  12,33.000 
Rs.  9,24,700 
Rs.  1,23,500 
;(;33,833 

R 3.3.97.032 

Rs.11,500 
Rs. 2, 27, 197 

Rs  56,050 

-  Rs. 76,467 
+  Rs.  24,071 
+  Rs.49,000 
-i-  Rs.  19,000 
+  Rs.63,960 

+  R.    61,000 
+  R.4,68,614 
+  R.    16,847 
+        ;£5.373 

-  Rs.49.977 

-  Ra.3,882 
— R»,03,376 
+  Rs.26,915 

t 

1 

t 

t 
t 
t 
t 

t 

\ 

t 
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Rs.  3.33.025 
Rs. 70,69,675 
Rs.  10,29,000 
Rs. 14,97,000 
Ri, 43,19,463 
Rs.  1,34,100 
Rs. 55,80,000 
Rs.31,39,900 
Rs-  5,65.700 

i;i03.033 

Rs. 60,97, 267 

Rs.11,560 

Rs.  3,37,197 

Rs.  1,85,725 

-  Rs.  76,467 
+  R. 5,01,384 

-  R.8,000 

-  R. 1.70,000 
+  R13,05,879 

-  Rs. 10,600 
+  R5.69,ooo 
+  R.5. 36,780 
+    Ks. 5,351 
+  „   ;£3,883 
+  Rs. 15,696 
+    Rs. 3,883 

-  R   1,03,376 

+  R     57,650 

Foria  days,   f  From  July  i,  1904.   $  From  Jan.  i,  igo4.  \  From  July  i,  1903. 


UNITED 

STATES  AND  CANADIAN 

RAILWAVa. 

GROSS 

TRAFFIC  FOR 

WEF.K. 

GROSS  TRAFFIC  TO   DATE 

NAME. 

Period 
ending. 

Amount 

In.  or  Dec. 
on  1903. 

■oi 

Amount. 

In.  or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

July3i« 

1,368,000 

+ 

44.000 

« 

4,316,000  + 

319,000 

Chicago  Gt.Western 

..         31 

113,633 

35.384 

4 

343.477,- 

66,584 

Denver&Rio  Grande 

..        31 

394,800 

- 

51.500 

« 

869.400- 

111,800 

Gr.  Trk.,  Main  Line 

.,     31* 

ifii65,307 

— 

;£ll,lll 

4 

..£517.4911- 

;£26,577 

Gr.Trk.,  Western... 

..    31* 

;£22,1I7 

— 

j(;6,053 

« 

i;74,878|- 

^16,833 

Do.  Det.,G.H.&Mil. 

..    31* 

^7,126 

+ 

.£782 

% 

;£36,77l'  + 

.£6,534 

Louisville&Nashv'le 

..        31 

662,000 

— 

34,000 

« 

1,903,000 

— 

141,000 

Miss.,  K.,&  Texas... 

..        31 

307,875 

+ 

13,033 

4 

888,381 

+ 

51,291 

Missouri  Pacific     ... 

t.        31 

690,000 

— 

61,000 

% 

1,876,000 

— 

127,000 

Southern       

II       31 

857,000 

+ 

ao,ooo 

S 

3,496,000 

+ 

97.000 

Wabash         

II        31 

470,000 

+ 

6,000 

<> 

1.395,000 

+ 

69,000 

<)  From  July  i,  1904. 


For  ten  days  ended. 


MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATK 

KANE. 

In 

or  Dec 

^1 

In.  or  Dec. 

Month. 

Amount. 

on 

1903. 

II 

Amount. 

on 
1903. 

dols. 

dols. 

dols. 

dols. 

Atchison       

Jane 

1,570,000 

+ 

380,000 

13 

a5.949.000 

+  2,036,000 

Canadian  Pacific    ... 

1,450.000 

+ 

204.000 

13 

14,213.000 

—  1,634,000 

Chic,  Mil.,  &S. Paul 
Denver  &  Rio 

1,098,000 

+ 

43,000 

13 

16,454,000 

+     389,000 

May 

525.000 

— 

36,000 

II 

5,947,000 

—     410,000 

Erie      

^, 

1,503,000 

— 

304,000 

II 

10,669,000 

-  3,460,000 

Gr.  Trk.    Main  Line 

^ 

183,700 

+ 

20,300 

*; 

483,300 

—    187,100 

Grand  Trunk  Westn 

1^ 

33,000 

— 

600 

s 

61,600 

+           600 

Do.  Det.  G.H.&Mil. 

,^ 

2,500 

+ 

3, 300 

s 

10.000 

9,000 

Illinois  Central 

jj 

877,000 

— 

300,000 

II 

11,141,000 

-  1,531,000 

Louisville  &  Nashvt. 

^^ 

831,000 

— 

4,000 

11 

10,897,000 

+     331,000 

Miss.  K.  &  Texas  ... 

,j 

405,697 

+ 

11,413 

II 

4,393.018 

-       83,173 

New  York, Ont.&W. 

,, 

151,000 

64,000 

IX 

1,356,000 

—      46,100 

Norfolk  &  Western.. 

June 

778,000 

— 

83,000 

13 

8,587,000 

+     124,000 

Pennsylvania 
Phil.  &  Reading    ... 

,, 

3,703,000 

+ 

196.000 

13 

35,346,000 

-     612,000 

May 

1,119,000 

— . 

339,000 

II 

12,459.000 

+  2,015,000 

Southern  Pacific    ... 

,, 

3,466,000 

+ 

78,000 

II 

25,766,000 

+3,501.000 

Southern       

June 
May 

803,000 

— 

59,000 

13 

11,994,000 

+    639,000 

Union  Pacific 

1,934,000 

+ 

358,000 

11 

33,948,000 

+  3.S93.O0O 

Wabash         

„ 

452.000 

+ 

34,000 

— 

—                — 
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LONDON  AND  COUNTY  BANKING  COMPANY 


Registered  under  "The  Companies  Acts"  Established  in  1836. 


CAPITAL 


In  100,000  Shares  of  £80  each. 


£8,000,000, 


REPORT   adopted   at  the    HALF-YEARLY    ORDINARY    GENERAL    MEETING^ 

the    4th    August,    1904. 

CHARLES    SEYMOUR    GRENFELL.    Esq.,   in  the  Chair. 


The  Directors,  in  submitting  to  the  Shareholders  the  Balance-sheet  for  the  half-year  ending  30th  June  last,  have  to  report  that,  after 
paying  interest  to  Customers  and  all  charges,  making  provision  for  bad  and  doubtful  debts,  and  allowing  ;^26,793  8s.  gd.  for  rebate  on  bills 
not  due,  the  net  profits  amount  to  ^^265,809  19s.  2d.  From  this  sum  has  been  deducted  ;^50,ooo  carried  to  Reserve  Fund  (raising  it  to 
;^I. 300,000),  leaving  ;^2i5,8o9  19s.  2d.,  which,  with  ;^48,055  15s.  8d.  balance  brought  forward  from  last  account,  leaves  available  the  sum  of 
;^263,865  14s.  lod. 

The  Directors  have  declared  a  Dividend  for  the  half-year  of  10  per  cent.,  which  will  require  ^200,000,  leaving  the  sum  of  ;^63,865  14s.  lod. 
to  be  carried  to  the  Profit  and  Loss  New  Account. 

The  Directors  report  with  deep  regret  the  death  of  their  esteemed  colleague  John  Green,  Esq.,  who  for  over  nine  years  was  a  most 
valued  Member  of  the  Board. 

The  vacancy  in  the  Direction  has  been  filled  by  the  appointment  of  Sir  Thomas  Jackson,  Bart. 

The  Dividend,  £2  per  Share,  free  of  Income  Tax,  will  be  payable  at  the  Head  Office,  or  at  any  of  the  Branches,  on  or  after  Monday,. 
15th  August. 


§r. 


BALANCE-SHEET  of  the  London  and  County  Banking  Company,  Limited,  30th  June,  1904, 


«r. 


To  Capital  Subscribed         ^£8,000^000 

Paid  up        

Reserve  F"und  

Due  by  che  Bauk  on  Current,  Depoiit  and 
other  Accounts,  including  provision  for 
Contingencies      

Liabilities  on  Acceptances,  covered  by  Cash, 
or  Securities  or  Bankers'  Guarantees 

Rebate  on  Bills  not  due  carried  to  next 
Account       

Net  Pro6t  for  the  Half-Year  after  making 
provision  for  Bad  and  Doubtful  Debts 

Carried  to  Reserve  Fund  


Profit  and  Lou  Balance  bronght  from  last 
Account       


s.  d. 


a,ooo,ooo 

0 

0 

S,300f000 

0 

0 

41.Sa5»565 

"5 

7 

ii5«>,733 

6 

I 

»6.793 

8 

9 

365,809  19 
50,000  0 

3 
0 

315,809  19 

3 

48,035  15 

8 

263,865 

14 

10 

;£48>l6,95«     5     3 


By  Cash  at  the  Head  Office  and  Branches,  and 

with  Bank  of  England         

Loans  at  Call   and  at  Notice,  covered  by 


s.  d. 

7.775,443  18     4 


8.  d. 


Securities 


a<556,543  16     o 


Investments,  viz.  :— 

Consols  registered  and  in  Certificates  (at 
85),  New  2j  per  Cents.,  and  National  War 
Loan  (jf 6,^94,491  79.  nd.,  of  which 
Z365.150  OS.  od.  Consols  is  lodged  for 
Public  Accounts)  |  Canada  4  per  Cent. 
Bonds,  and  Egyptian  3  per  Cent.  Bonds, 
Guaranteed  by  the   British  Government    6,667,306  16     1 

India  Government  Stock  and  India  Govern- 
ment (iuaranteed  Railway  Stocks  and 
Debentures        i,<m3,566  11    6 

Metropolitan  and  other  Corporation 
Stocks,  Debenture  Bonds,  Engash  Rail- 
way Debenture  Stock  and  Colonial 
Bonds      1.694,995  16    6 

Other  Securities 7,752    5    5 


Discounted  Bills  Current 


Advances  to  Customers  at  the  Head  Office 
and  Branches 

Liabilities  of  Customers  for  Drafts  ac- 
cepted by  the  Bank  las  per  contra) 

Bank  Premises  in  London  and  1  Country, 
with  Fixtures  and  Fittings 


■  »o,33i,986  14     4 


.    8,450,814     3     7 


9,393.621     9     6' 


18,160,556     3     7 


■  36,611,370  6  a- 

'.530,733  6  1 

779.246  9  2 

;£48,636,958  5  3., 


PROFIT  AND  LOSS  ACCOUNT. 


To  Interest  paid  to  Customers  

Salaries  and  all  other  Expenses  at  Head  OlUce  and  Branches, 
including  Income  Tax  on  Profits  and  Salaries,  Auditors' 
and  Directors'  Remuneration       

Carried  to  Reserve  Fund        

Rebate  on  Bills  not  due,  carried  to  New  Account    

Dividend  10  per  cent,  for  the  Half  Year      ...;^3oo,ooo    o    o 

Balance  earned  forward 63,865  14  10 


5.959 


9.  d. 

13  " 


3U, 
50. 
26, 


,918  ig  z 
,000  o  o 
793     8     9 


263,865   14   ID 

;£8''.537  '6     7 


By  balance  brought  forward  from  last  Account     

Gross  Profit  for  the  Half-Year,  after  making  Provision 
Bad  and  Doubtful  Debts,  and  including  Rebate  ^£31, 
9s.  4d.  brought  from  31st  December  last      


i     5.  d. 

48,05s  15  8 

for 

369 

763,482  0  11 

i;8r  1.537   16     7- 


Examined  and  audited  by  us, 

(Signed)  J.  J.  CATER. 

E.  H.  CUNARD. 
W.  E.  HUBBARD, 

H.  DEAN,  Head  Office  Manager. 
RICHD.  LEMON,  Country  Manager, 
G.  K.  SMITH,  Chief  Accountant. 
I«ondon  and  County  Banking  Company,  Limited, 
19th  July,  1904. 


Audit  Com- 
mittee of 
Directors. 


In  accordance  with  the  provisions  of  the  Companies  Act,  i goo,  we  certify  that  ail  our 
requirements  as  Auditors  have  been  complied  with,  and  we  report  that  we  have  examined 
the  Balance-sheet  and  Profit  and  Loss  Account,  dated  the  30th  June,  1904,  have  verified  the 
Cash-Balance  at  the  Bank  of  England,  the  Stocks  there  registered,  and  the  other  investments 
of  the  Bank.  We  have  also  examined  the  several  Books  and  Vouchers  and  certified  Returns 
showing  the  Cash-Balances,  Bills  and  other  Amounts  set  forth,  the  whole  of  which  are 
correctly  stated  ;  and  in  our  opinion  the  said  Balance-sheet  and  Profit  and  Loss  Account  are- 
properly  drawn  up,  so  as  to  exhibit  a  true  and  correct  view  of  the  Company's  affairs  as 
shown  by  the  books  of  the  Company. 

(Signed)        GEO.  H.  FABER,  i 

HY.  GRANT,  f  Auditors. 

THOS.  HQRWOOD,       ) 
London  and  County  Banking  Company  Limited,  21st  July,  1904. 


LONDON    &    COUNTY    BANKING    COMPANY,     LIMITED. 

NOTICE  IN  HEREBY  GIVEN,  that  a  DIVIDEND  on  the  Capital  of  the  Company  at  the  rate  of  lo  per  cent,  for  the  Half-Year  ending- 
30th  June,  1904,  will  be  PAYABLE  to  the  Shareholders  either  at  the  Head  Office,  21,  Lombard  Street,  or  at  any  of  the  Company's  Branches, 
on  or  after  Monday,  the  15th  instant. 

By  order  of  the  Board, 

21,  Lombard  Street,  5th  August,  1904.  F.  J.  BARTHORPE,  Secretary. 


Printed  fcr  the  P.-oprietor  by  Ripley  &  Co.,  12-14,  Verulam  Street,  London,  EC,  and  Published  by  Clehent  Wilson, 
at  Norfolk  House,  Norfolk  Street,  Strand,  W.C;— August  6,  1504. 


CDe  Investors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.  XIV.— No.  345. 

New  Series. 


SATURDAY,  AUGUST  13,  1904.        (%«l',Jt™iet?  * )     Price  6d 


IRottces. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  ruorning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C., 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  tliat 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home   or  abroad  without   delay  or  extra   charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  m  every  instance,  be  sent  on  with 
the   subscription. 

One  Year  -  £1  Is.        Six  Months  •  lis.         Three  Months  •  Ss  9d. 

For  any  period  short  of  Three  Months  the   Price   is  6d.  per  Copy 

post  free,  tnlaiiii,  and  6Jd.  abroad. 

Postage  paid  evervwhere.     To  commence  with  the  number 

issued  oil  July  2. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  wil 
be  forwarded  to  all  subscribers  who  have  asked  for  it  early  nex 
week.  Cloth  cases  for  binding  the  volume  will  also  be  ready 
immediately,  price  2/6,  postage  4d.  extra.  The  price  of  the  bound 
volume  is  16/6,  by  post,  gd.  extra. 


The  Editors  cannot  undertake  to  return  rejected  communtcattons. 

Lftlers  Jrom  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  tt  to  be  utiderstood  that  a  charge  is  made  for 
the  insertion  oj  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 
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How  to    Spend    Public  IVIoney, 

A  little,  only  a  very  little,  interesting  information 
upon  this  fascinating  subj'ect  can  be  obtained  by  those 
who  care  to  study  the  third  report  of  the  Committee 
on  Public  .Accounts,  which  made  its  appearance  the 
other  day.  Accounts  are  so  long  in  coming  in  from 
our  right  Royal  Spending  Departments  that  the  figures 
dealt  with  here  consist  principally  of  the  army  appro- 
priation account  for  1902-03,  which  covered  a  period 
of  war  as  well  as  of  returning  peace.  The  total 
military  expenditure,  ordinary  and  extraordinary,  for 
that  period  is  put  at  ^6^79,329, 275  or  just  ;^,3i,i24  less 
than  the  estimate.  Seeing  that  the  war  ended  in  May, 
1902,  and  that  these  accounts  come  up  to  March,  1903, 
it  must  be  acknowledged  that  the  spenders  did  their 
work  well  and  had  the  year  lasted  a  few  hours  longer 
they  would  have  got  rid  of  the  whole  of  the  money 
and  more.  Not  that  there  was  any  surplus  on  some  of 
the  items.  Clothing,  for  instance,  shows  a  surplus  of 
about  ;^6io,ooo,  miscellaneous  services,  too,  owing  to 
the  sale  of  captured  animals,  wagons  and  stores,  of 
animals     and     vegetables     from     stock     farms,     was 


;^'227,4i4  to  the  good,  and  the  yeomanry  could  not 
manage  to  squander  all  the  amount  allotted  under 
their  vote.  They  had  a  surplus  of  ;^'248,3i9,  but  then 
the  force  was  considerably  below  its  establishment 
throughout  the  year  and  this  gain  was  more  than 
balanced  by  a  loss  of  ;£'324,623  on  the  militia  vote. 
Transport  and  remounts  show  a  deficiency  of  ;^87i,222, 
that  is  to  say,  this  sum  was  spent  in  excess  of  the 
vote,  and  "  works  "  swallowed  up  about  ;^"'485,ooo 
more  than  had  been  provided  for,  while  gratuities  to 
officers  specially  employed  during  the  war  took 
;£"32i,765  in  excess  of  the  provision. 

But  the  points  that  impress  one  most  in  connection 
with  these  great  military  operations  are  first  the 
happy-go-lucky  manner  in  which  the  money  went,  the 
fine  irresponsibility  of  the  spending,  and  next  the 
desperate  cost  of  imperially  patriotic  enthusiasm. 
The  War  Office  has  assumed  a  most  virtuous  attitude 
towards  these  deficits  and  squanderings  without  licence^ 
never  neglecting  to  point  out  that  if  the  management  of 
the  funds  had  been  in  its  hands  that  kind  of  thing  would 
not  have  occurred.  On  the  whole  we  rather  sympathise 
with  the  War  Office  in  this  attitude  when  we  read  such, 
stories  as  that  expenditure  of  ;^"i,250,ooo  on  the  Trans- 
vaal and  Orange  State  Railways  totally  without  sanc- 
tion, money  of  which  ;^90o,ooo  was  carried  as  a. 
suspense  account  until  this  year  when  it  was  embodied 
in  the  supplementary  estimates  laid  before  the  House- 
of  Commons  in  March  last.  "  Your  Committee,"  say 
the  diligenf  gentlemen  who  have  been  overlooking  these 
accounts,  have  "  learned  with  some  surprise  that  it  is. 
possible  for  a  department  to  spend  a  sum  of  upwards 
of  ;^i,ooo,ooo  for  purposes  for  which  Parliamentary 
sanction  had  not  been  asked,  and  that  the  fact  of  this, 
expenditure  for  non-voted  purposes  having  taken  place 
was  not  immediately  brought  under  their  attention  by 
the  Comptroller  and  Auditor-General," — innocent 
gentlemen  that  they  are. 

The  merriest  example,  however,  of  high  falutin 
imperialism  and  its  consequences  is  to  be  found 
in  the  story  of  the  British  South  Africa  Com- 
pany and  its  Rhodesian  "  field  force,"  as  it  is 
called.  It  is  a  great  company  this,  as  we  know,  gracy 
dukes,  noble  lords  and  most  reverend  bishops  and. 
dames  of  high  degree  being  all  interested  in  its  pro- 
sperity, and  all  praying  daily  to  a  brazen  heaven  or  a 
flabby  government  for  something  to  happen  to  lift  the 
shares  again  to  ;^8  apiece.  As  may  be  remembered, 
this  ardently  and  imperially  patriotic  Chartered  Com- 
pany insisted  on  appearing  as  an  independent  power 
in  the  war,  its  bankrupt  condition  notwithstanding. 
It  had  no  money,  but  it  had  a  "  field  force,"  or  said  it 
had,  and  it  got  grants,  advances  to  the  tune  of 
;^i, 728,000  to  play  up  with  this  force,  and  apparently 
the  War  Oflfice  and  the  Treasury,  fatuous  centres  of 
formalism  and  "vouchers,"  have  been  endeavouring- 
to  get  some  account  of  where  this  money  went.  They 
have  not  succeeded  quite,  at  least  there  is  an  outstand- 
ing balance,  about  ;^,"72,ooo,  not  yet  accounted  for  in 
any  way,  and  we  should  imagine  it  never  would  be. 
Enough,  though,  has  come  to  light  to  prove  that  while 
the  money  lasted  it  went  in  fine  style.  Out  of  990 
mules  shipped  from  New  Orleans,  158  died  on  the 
voyage,  and  the  remaining  841  "cannot  be  traced 
beyond  Beira. "  Stores  were  landed  in  the  utmost 
confusion  and  the  railway  was  under  water  for  sixty 
miles,  so  that  there  was  unloading  and  re-loading, 
trans-shipping,  and  plundering.  A  gentleman  who 
might  have  given  some  information  as  to  the  then  state 
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of  things  at  Beira  and  in  the  neighourhood,  Captain 
Partridge,  has  unfortunately  been  killed  since  at  Wool- 
wich, so  the  record  had  better  be  closed.  The  accounts 
for  such  expenditure  for  which  there  is  apparently 
a  record  of  sorts,  have  not  yet  been  submitted 
to  the  Comptroller  and  Auditor  -  General.  He 
hopes  to  get  them  by  next  year.  Good  old 
"  Chartered  "  !  "  Your  Committee  regard  this 
experience  as  another  object  lesson  of  the  wastage 
and  unsatisfactory  results  which  must  follow  from 
entrusting  the  duties  of  the  War  Office  in  army 
administration  to  amateur  bodies  such  as  the  Yeomanry 
Committee  and  South  African  Company."  We  should 
judge  that  a  very  mild  censure,  and  keep  wondering 
where  the  thieves  may  be.  But  the  "  Yeomanry 
Committee  "  is  almost  funnier  than  the  Chartered 
Company.  It  did  not  keep  any  accounts  at  all,  but  we 
notice  incidentally  that  by  its  system  a  horse  cost  £^ 
more  than  a  man.  The  "  capitation  grant  "  was  at 
first  £6$  and  then  raised  to  £75,  of  which  ;^4o  went 
for  the  horse.  Out  of  a  total  sum  of  ;^i,265,ooo 
granted  to  this  Yeomanry  Committee,  it  appears  that 
for  more  than  ;^46o,ooo  no  details  or  vouchers  can 
be  produced,  nothing  of  any  kind  worth  looking  at  to 
show  where  the  money  went.  It  was  muddle  and  ex- 
travagant waste  and  plunder,  there  and  everywhere 
else,  from  top  to  bottom.  Demurrage  charges  amount 
to  nearly  ;£J'750,ooo  for  the  period  1899  to  1903.  They 
arose  from  the  crowded  state  of  the  ports,  the  in- 
sufficient accommodation  on  the  wharves,  the  in- 
adequacy of  railway  haulage,  and  so  on.  Probably 
some  of  them  were  fraudulent  and  some,  the  Com- 
mittee says,  have  been  successfully  resisted,  but  there 
the  figure  stands,  and  it  is  the  same  all  through.  A 
sum  of  ;£'22i,i09  was  paid  to  the  Cape  Government  in 
settlement  of  claims  connected  with  Colonial  forces,  and 
our  Treasury  is  now  demanding  a  return  of  ;^i7o,ooo 
as  rebate  on  Customs  duties  paid  on  articles  purchased 
during  the  war.  A  balance  of  ;£~29,ooo  is  charged  as 
irrecoverable  on  the  final  accounts  of  the  Imperial 
Yeomanry.  No  vouchers  can  be  produced  in  support 
of  charges  to  the  amount  of  ;£J'2o,  192  for  the  purcliase 
of  remounts,  nor  of  credits  to  appropriations-in-aid  to 
the  amount  of  ;^  160, 209,  proceeds  of  the  sale  of  cast 
and  other  animals.  These  vouchers,  however,  were 
lost  on  their  way  from  Johannesburg  to  Cape  Town, 
so  perhaps  that  is  all  right.  Considerable  loss  was 
sustained  at  the  close  of  the  war  upon  the  horses  in 
hand,  and  heavy  forfeits  to  cancel  bargains  were  paid. 
Colonel  Willan,  for  instance,  paid  ;^io  a  head  on  1,685 
horses  bought  in  Hungary,  and  never  required.  In 
New  Zealand  the  forfeit  was  £2  per  horse,  and  in 
Canada  the  proceeds  of  the  sale  of  1,152  re- 
mounts which  had  been  purchased  at  an  average  of 
$140  a  head  amounted  to  only  $42  per  head.  It 
has  been  impossible  to  clear  up  the  accounts 
connected  with  oxen,  wagons,  and  gear  purchased.  Of 
the  whole  number  of  617,000  horses  and  155,000  mules 
given  in  the  remount  returns  from  the  commencement 
of  the  war  to  September  30,  1902,  there  is  a  deficiency 
unaccounted  for  of  34,168  horses  and  5,862  mules. 
Losses  have  also  been  incurred  on  the  sales  of  surplus 
stores  to  the  repatriation  department.  At  least  a 
gentleman  described  as  "  a  Colonel  Colenbrander  " — 
surely  an  insulting  method  of  mentioning  this  great 
war  hero  and  Boer-"  plugger,"  known  to  us  in  Eng- 
land as  the  founder  of  Colenbrander's  Matabele  De- 
velopment Co.,  Limited,  now  crape-draped,  leastways 
its  shareholders,  a  great  fighter  and  raider  up  north — 
seems  to  have  cost  the  department  ;^32,ooo  written  off 
as  irrecoverable.  He  entered  into  a  contract  to  buy 
11,000  horses  at  ;^5  los.  a  head  but  3,000  of  the  horses 
died  and  after  paying  ;^49,649  the  redoubtable  Colonel 
became  bankrupt.  "  Inasmuch,"  the  committee  says, 
"  as  Colonel  Colenbrander's  liability  amounted  to  more 
than  ;^8o,ooo  we  are  of  opinion  that  some  more  reliable 
security  than  he  seems  to  have  furnished  should  have 
been  demanded  by  the  military  authorities."  How 
could  they  be  so  cruel  as  to  treat  a  hero  of  this  renown 
with  suspicion? 


The  committee  and  the  country  may  be  thankful  that 
;^i,38i,ooo  has  been  received  from  the  Crown  Agents 
of  the  Colonies  for  wastage  sold  off,  for  the  camp  fol- 
lowers had  their  fingers  everywhere,  picking  pockets. 
Amongst  other  oddments  ;£^io,ooo  has  been  claimed 
as  the  compensation  for  cancelling  the  charter  of  the 
Batavia  and  ;^3,i57  for  the  Manila.  Then  heavy  fines 
have  been  paid  for  cancelling  contracts  for  oats.  Not- 
withstanding the  fact  that  88,495  quarters  of  oats 
actually  delivered  and  not  required  at  the  end  of  the 
war  were  resold  at  what  is  described  as  "  a  reasonable 
loss  of  about  IS.  6d.  a  quarter,"  it  appears  that  sums 
varying  from  2s.  6d.  to  6s.  io|d.  a  quarter  have  been 
paid  as  compensation  for  breaking  contracts  alto- 
gether, and  a  contract  for  the  supply  of  3,800  tons  of 
hay  was  cancelled  at  a  fine  of  30s.  per  ton.  Then  the 
accounts  of  the  concentration  camps  in  the  year  under 
review  are  in  confusion.  They  cost  ;^i, 742,866  in  the 
Transvaal  alone,  apparently  exclusive  of  ;^97,i86 
worth  of  stores  advanced  by  the  military.  The  accounts 
of  the  Orange  River  Colony  camps  have  not  yet  been 
received  but  will  be  included  in  the  total  balance-sheet 
of  the  camps  which  is  being  prepared  and  will  be  a  very 
interesting  document  to  study,  so  logical  and  wonder- 
ful are  the  ways  of  war  and  of  the  rampant  jingo. 
Hound  people  out  of  their  homes,  ruin  them,  destroy 
their  means  of  subsistence  and  then  borrow  money  in 
the  British  market  to  keep  a  few  of  them  alive.  Thus 
we  ensure  the  prosperity  of  the  empire  and  the  content- 
ment of  its  inhabitants.  We  hope  the  committee  will 
give  us  some  further  instructive  items  on  this  subject. 


The   Cotton    Seed   Co.,   Limited. 

A  committee  of  shareholders  appointed  to  investi- 
gate this  company's  affairs  has  drawn  up  a  report  which 
they  seek  to  keep  from  the  public.  At  the  head  of  it 
they  print  in  red  ink  their  wish  "  most  strongly  to 
point  out  to  the  shareholders  that  it  is  important  for 
the  best  interests  of  the  company  that  this  report  should 
be  treated  as  private  and  confidential."  We  dissent 
from  this  view  in  the  interests  of  the  shareholders 
themselves  and  certainly  in  the  interests  of  the  public. 
It  would,  indeed,  be  a  pity  were  a  narrative  so  full  of 
instruction  as  this  to  be  kept  from  the  light.  Briefly 
the  story  is  as  follows  : — A  cotton  seed  oil  company 
was  formed  on  November  21,  1900,  to  buy  the  under- 
taking of  the  Cotton  Oil  Syndicate  originally  formed 
with  a  capital  of  ;^20,ooo  and  to  acquire  through  it  the 
process  of  a  Mr.  Stanley  for  treating  cotton  seed.  Half 
of  the  ;^20,ooo  in  fully  paid  shares  was  nominally  paid 
to  Mr.  Stanley  for  his  invention  but  these  shares  were 
distributed  between  a  Mr.  P.  F.  G.  Lord,  Messrs. 
McArthur  and  Lord,  and  a  Mr.  Maxwell,  a  member  of 
this  committee,  to  the  extent  of  two-thirds,  Mr.  Stan- 
ley receiving  only  one-third;  so  his  patent  went  cheap, 
at  any  rate  in  view  of  subsequent  events.  In  the  end 
of  December,  1899,  ;£'7,ooo  had  been  subscribed  to 
erect  an  experimental  mill  at  Wolverhampton  and  this 
was  declared  to  have  proved  the  commercial  success  of 
the  invention.  Said  invention  consisted  in  the  substi- 
tution of  rollers  for  knives  in  the  hulling  of  cotton 
seed,  and  it  was  claimed  that  the  process  resulted  in  a 
finer  quality  of  oil  cake  than  that  now  supplied  by  the 
cutting  system,  a  cake  containing  less  fibre  in  it.  One 
of  the  fruits  of  this  improvement  was  not  only  an  oil 
cake  of  a  higher  quality  for  cattle  feeding  but  a  bye- 
product  in  the  shape  of  a  fibre  which  the  syndicate 
thought  might  become  a  profitable  article  of  commerce. 
At  first  the  directors  seem  to  have  proceeded  in  a  busi- 
ness like  way  with  a  view  to  carry  this  invention  to 
commercial  success.  Mr.  Stanley  was  sent  to  America 
in  May,  1900,  and  after  investigations  there  came  to  the 
conclusion  that  his  roller  huUer  was  a  great  improve- 
ment on  the  American  knife  huUer.  As  the  result  of 
his  report  it  was  decided  to  send  him  out  again  in 
August  of  the  same  year  to  look  after  a  model  mill 
which  the  syndicate  had  decided  to  send  out.  At  this 
stage  the  full-blown  company  came  into  existence  with 
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a  capital  of  ;^3oo,ooo,  Messrs.  Leadam  and  Young 
acting  as  its  solicitors,  and  the  price  paid  to  the  syndi- 
cate was  ;^"25o,ooo  in  fully  paid  shares,  the  directors  of 
the  syndicate  getting  ;^' 11,250  in  fully  paid  shares  for 
their  past  services,  but  no  fresh  remuneration  was 
given  to  the  inventor. 

At  this  point  begins  the  fun.  In  order  to  get  a  little 
working  capital  10,450  shares  were  issued  and  taken 
up  at  par  on  January  7,  1901.  Mr.  Stanley  then 
leased  premises  in  New  York  and  proceeded  to  erect 
his  mill  but  it  was  not  completed  when,  in  May  follow- 
ing, the  chairman  of  the  company,  Mr.  Alexander 
Young,  accompanied  by  Mr.  Percy  Lord  and  Mr. 
Reginald  Young,  the  solicitor,  went  to  New  York, 
getting  all  their  travelling  expenses  paid  and  happy  in 
an  agreement  entitling  them  to  a  commission  of  i^  per 
cent,  on  any  sums  they  might  receive  from  sales  carried 
through.  In  addition  Mr.  Reginald  Young  was  paid 
500  guineas  if  his  visit  did  not  occupy  more  than  six 
weeks  and  100  guineas  a  week  for  any  further  period. 
This  visit  was  wasted  in  an  oil  cake  but  not  in  a 
inarket  sense.  Rumours  arose  of  wonderful  things 
about  to  be  done  in  America  and  the  j£i  shares  rose  to 
;^3  28.  6d.  and  even  ^3  7s.  6d.  At  the  former  price 
we  gather  that  a  thousand  shares  were  sold  for  the 
company  on  May  i  and  at  the  latter  a  similar  number 
on  May  3.  Then  members  of  the  syndicate  whose 
shares  had  cost  them  only  2S.  apiece  naturally  thought 
this  a  nice  opportunity  to  dispose  of  their  holdings  so 
as  to  put  their  stake  in  the  company  well  on  the  right 
!side  of  nothing.  Having  unconsciously  contributed  to 
the  accomplishment  of  this  fine  feat  the  deputation  of 
the  board  came  home  again  without  doing  anything  in 
America  beyond  giving  an  option  to  Mr.  Stanley  for 
four  months  to  sell  his  patents  at  a  price  of  not  less 
than  ;^2,ooo,ooo.  The  real  value  of  this  option  con- 
sisted in  the  rise  it  helped  to  effect  in  the  price  of  the 
•shares  of  the  Cotton  Seed  Company  on  the  London 
market.  Then  the  mill,  of  a  kind,  started  and  it  was  re- 
ported to  be  showing  good  results,  "  as  good  as  those 
■obtained  by  any  of  the  company's  mills."  At  that  time 
it  had  only  one  experimental  mill  at  Wolverhampton, 
but  now  the  idea  came  forward  to  put  up  a  500  ton 
mill  in  England,  in  London.  A  plan  to  this  end  was 
submitted  by  Mr.  Reginald  Young  whose  talents,  as 
befitted  his  renown  as  solicitor,  soon  turned  out  to  be 
universal.  But  before  going  further  with  the  project 
he  again  went  to  New  York  getting  ;^500  for  his  pre- 
vious services  in  connection  with  the  machinery  and  a 
right  to  I  per  cent,  commission  on  whatever  might  be 
■obtained  for  the  sale  of  the  United  States  patents. 

Nothing  much  was  done  in  the  way  of  work  by  the 
amill  in  New  York,  but  it  had  one  remarkable  bye- 
.product — Messrs.  J.  P.  Morgan  and  Co.  were  drawn  in 
■by  it  and  subscribed  for  100,000  ;£i  shares  of  addi- 
_tional  capital  at  the  price  of  25s.  per  share,  the  ne- 
"fotiating  agents  who  carried  through  this  deal  being 
'  lessrs.   A.  G.   Schiff  and  Co.  whose  commission  was 

J 5,000.  The  committee  has  asked  Messrs.  Schiff  to 
Return  that  commission  but  does  not  record  their  reply. 
With  this  ^125,000,  less  the  Schiff  commission,  great 
"things  were  done.       The  machinery  in  the  New  York 

lill  was  brought  home,  having  served  one  good  pur- 
pose. It  had  cost  about  ^'10,227  besides  the  expenses 
bonnected  with  the  pilgrimages  of  the  board  and  solici- 
tor which  came  to  ^2,284  more,  but  it  caught  Messrs. 

lorgan.  And  the  machinery  was  shipped  home  be- 
cause the  design  of  erecting  a  mill  in  London  was  now 
to  be  proceeded  with.  Land  was  bought  on  a  long 
lease  and  machinery  put  in  after  an  extraordinarily  hap- 
hazard fashien,  Mr.  Reginald  Young  having  come  to 
be  at  once  solicitor,  managing  director,  architect  and 
engineer.  Altogether  this  mill,  which  has  never  done 
any  good  whatever,  cost  the  company  about  ;^8i,ooo 
and  is  described  in  most  unflattering  terms  in  the  report 
before  us.  The  machinery  is  .scattered  about  instead 
of  being  close  together,  involving  waste  in  working, 
and  there  are  defects  in  construction  throughout,  so 
that   instead  of  dealing  with   500  tons   of  cotton   seed 


per  week  the  mill  is  only  capable  of  handling  about  300 
tons,  and  economically  not  even  that  small  quantity. 
The  lease  alone  cost  ;^5,3o6. 

But  this,  although  the  greatest  source  of  grandeur  in 
spending  the  Morgan  money,  was  only  one  direction  in 
which  the  zealous  enterprise  of  this  wonderful  board 
of  directors  displayed  itself.  They,  or  their  master, 
had  grand  ideas  of  starting  a  new  industry  in  India  and 
in  Egypt,  and  they  tried  to  interest  a  body  called  the 
Westminster  Syndicate  in  the  Egyptian  patents.  Mr. 
Lord  left  the  board  in  order  to  have  a  free  hand  in  the 
negotiations,  it  being  arranged  that  he  should  get  a  10 
per  cent,  commission  on  the  purchase  price  received  by 
the  company.  The  scheme  contemplated  the  erection 
of  ten  mills  in  Egypt  and  ultimately  ten  mills  in  India. 
Nothing  came  of  all  this  and  there  does  not  seem  to 
have  been  much  voyaging  between  England  and  Egypt. 
Perhaps  the  journey  was  not  long  enough  to  admit  of 
great  expenditure  in  travelling  expenses.  The^board, 
however,  did  send  a  Mr.  Johnson  to  India  in  1901, 
agreeing  to  pay  him  a  salary  of  ^500  a  year  and  ex- 
penses, expenses  which  came  to  ;£J66i  in  a  few  months. 
He  went  out  without  instructions,  telegraphed  for  them, 
was  promised  them  in  a  few  days,  and  then  on  January 
17,  1902,  got  an  order  to  ship  100  tons  of  cotton  seed 
and  come  home.  What  to  do  with  this  man  when  he 
had  come  was  a  problem  the  directors  solved  in  a 
most  bright  and  ingenious  style.  They  took  a  ninety 
acre  farm  for  him  at  Hatfield  at  a  rent  of  ;^i85  per 
annum  and  put  him  in  charge  of  it  at  a  salary  of  ;^5 
a  week,  giving  him  ;^30  to  cover  the  cost  of  his  flitting. 
There  was  no  product  from  the  ever-building  mill  to 
feed  cattle  with  but  could  a  board  allow  a  man  to  starve. 
The  net  loss  on  this  experiment  was  ;^.  1,907  4s.  6d. 
when,  on  the  insistence  of  Mr.  O'Connor,  a  new  direc- 
tor, the  adventure  was  wound  up.  Although  the 
Cubitt  Town  mill  never  did  any  good  it  had  a  manager, 
a  clever  American  chemist  of  the  name  of  Duff,  at 
;^i,ooo  a  year,  and  its  total  cost  for  permanent  staff, 
rent,  rates  and  insurance,  not  including  any  interest  on 
the  capital,  was  ;^4,2oo  a  year.  Mr.  Duff  had  no 
power  to  buy  cotton  seed  or  to  sell.  The  buying  was 
for  a  time  in  the  hands  of  Messrs.  Ewing  and  Co.,  an 
Indian  firm  that  did  very  well  out  of  the  business  be- 
cause they  had  a  retaining  fee  for  inquiring  into  sites 
for  a  mill  in  India,  amounting  to  ;^5oo  for  each  six 
months  the  thing  lasted.  They  never  bought  much 
seed,  did  much  of  anything,  but  money  had  to  be 
spent. 

India  had  been  dangled  before  Messrs.  J.  P.  Morgan 
and  Co.  as  the  great  field  for  this  Cotton  Seed  Com- 
pany's operations,  but  beyond  Mr.  Johnson's  trip  and 
the  Ewing  contract  the  only  thing  the  board  did  to 
give  practical  effect  to  its  vaticinations  in  this  direction 
was  to  send  out  some  machinery  to  Bombay  and  then 
bring  it  back  again.  No  mill  was  ever  erected  in  India 
although  as  the  committee  points  out  it  ought  to  be  a 
splendid  field.  Indeed,  all  the  mills,  presuming  the 
process  good,  should  be  erected  as  near  as  possible  to 
the  sources  of  the  seed  supply.  Had  that  been  done 
with  intelligence  and  care,  with  some  regard  to  the 
interests  of  shareholders  or  to  common  business 
prudence,  it  is  possible  that  this  company  might  have 
prospered.  Ah,  we  forgot,  the  board  did  do  something 
more.  Mr.  Stanley,  being  an  inventive  man,  had  been 
working  upon  another  machine  for  drying  cotton  so 
that  it  could  be  ginned  when  wet  and  some  of  his 
machinery  designed  for  this  purpose  was  sent  out  by 
this  wisdom-embarrassed  body  of  men  to  India,  where 
it  is  still  lying,  useless  because  India  is  not  a  rainy 
country.  Apparently  at  the  time  when  this  report  was 
compiled  Mr.  Stanley  was  in  the  States  endeavouring 
to  dispose  of  his  drying  machine  at  a  cost  to  the  com- 
pany of  $10  a  day  for  travelling  and  hotel  expenses,  but 
with  no  other  remuneration.  The  inventor  indeed  has 
come  off  worst  throughout,  and  that  great  genius  Mr. 
Reginald  Young,  solicitor,  managing  director,  archi- 
tect, engineer,  seed  buyer  and  vendor  seems  to  have 
done  best. 
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The  committee  report  that  his  resignation  ought  now 
to  be  accepted  together  with  those  of  the  other  mem- 
bers   of    the   board,   that    ;£^5o,ooo    additional    capital 
should  be  raised  by  the  issue  of  6  per  cent,  debentures 
forming  a  first  charge  on  the  assets,  and  suggest  that 
a  serious  endeavour  should  then   be  made  to  turn  the 
invention  into  a  commercial  success.      It  would  not  be 
premature.     They  also  suggest  that  the  separate  offices 
should  be  given  up,  offices  which  have  cost  from  first 
to  last  apparently  about  ;^7,50o,   and  that  the  book- 
keeping should  be  put  in  the  hands  of  a  firm   of  ac- 
countants capable  of  doing  the  work  for  from  ;^40o  to 
£50°  a  year.     They  make  various  other  recommenda- 
tions of  very  little  interest  to  the  public  and  not  at  all 
valuable  in  connection  with  this  interesting  story  which 
is   one  of  astounding  muddle,   cunning   and  incompet- 
ence from    first   to  last.     The   directors   seem  to  have 
been  well   meaning   men  who  knew   nothing  whatever 
about  business,   and  their   solicitor,  who  became  their 
master,  doing  as  he  liked,  forbidding  anybody  to  inter- 
fere, defying  all,   and  behaving  in  the  fine   autocratic 
style  suitable    for   Russia,    seems    to    have    been    the 
phenomenal  gander  among  the  geese.     But  while  thev 
were  muddling  and  messing  around  they  seem  to  have 
generally   taken  care  not  to  lose  anything  themselves, 
and  the  paragraphs  setting  forth  the  remuneration  of 
the  directors  are  about  the  most  suggestive  in  the  whole 
document.     Instead  of  having   fixed   salaries,  or  fees, 
they  left  the  pay  to  the  shareholders  nominally,  but  in 
the  interim  were  for  ever  arranging  to  distil  commis- 
sions as  already  recited. 

We  might  moralise  at  length  upon  this  droll  story. 
The  most  interesting  point,  however,  so  far  as  the 
public  is  concerned,  is  the  use  made  of  that  ;^2, 000,000 
"  option  "  as  a  lever  for  hoisting  the  price  of  the  com- 
pany's shares  on  the  market.  Who  let  the  precious 
secret  out?  We  do  not  know.  There  are  not  suffi- 
cient records  of  the  board's  transactions  and  much  ap- 
pears to  ha.ve  been  kept  out  of  the  way  of  this  com- 
mittee, but  at  a  special  meeting  of  shareholders  held 
on  July  22,  1901,  the  chairman,  says  this  committee, 
made  reference  to  negotiations  for  the  sale  of  the  com- 
pany's rights  in  certain  parts  of  their  inventions  and 
named  the  sum  of  ;^2, 000,000  as  the  possible  price. 
No  report  of  the  proceedings  at  this  meeting  has  been 
obtainable,  but  it  was  in  the  May  immediately  preceding 
that  the  price  of  the  shares  rose  to  £2  7s-  6d.,  so  that 
it  did  not  require  an  utterance  of  the  chairman  at  a 
public  meeting  to  effect  this  rise  and  enable  the  mem- 
bers of  the  syndicate  to  sell  their  2s.  shares  at  very  nice 
profits.  This  episode  reveals  the  morality  behind  the 
whole  transaction.  There  was  never  any  genuine, 
systematic  and  businesslike  effort  made  to  develop  the 
patent,  to  establish  a  factory  upon  solid  foundations. 
Capital  was  wasted  and  Messrs.  J.  P.  Morgan  and  Co. 
were  in  vulgar  parlance  "had"  by  what  the  .subse- 
quent story  shows  to  have  amounted  to  highly  coloured 
romances.  They  now  possess  a  lien  upon  the  whole  of 
the  works,  having  advanced  ;^5,ooo  to  keep  the  thing 
alive.  If  they  foreclose  and  put  business  men  in  charge 
of  the  mill,  taking  the  whole  profit  of  any  successful 
working  thereof  to  themselves  it  would  perhaps  serve 
the  directors  right,  but  it  might  be  rather  cruel  for  the 
shareholders.  Whether  these  shareholders  should  find 
any  more  money,  though,  is  doubtful.  We  certainly 
could  not  advise  them  to  do  so  on  the  facts  as  dis- 
closed in  this  remarkable  story.  Could  they  prosecute 
anybody?  Oh,  dear  no,  better  invite  somebody  to 
dinner. 


Sherlock  Holmes  in  this  month's  Strand  leaves  the  criminal 
classes  to  hunt  for  a  missinj;  three-quarter  in  the  Cambridge  rugger 
team,  Madame  Sarah  Bernhardt  continues  her  Memoirs,  Dialstone 
Lane  takes  another  turning,  and  there  are  also  some  excellent  Re- 
miniscences of  Madame  Antoinette  Sterling.  The  Sunday  Strand 
likewise  contains  good  reading  matter,  the  best  of  -which,  in  our 
opmion,  is  "  Jethro's  Fortune."  But  the  Captain  is  the  best  of  the 
three,  "The  Voluntary"  being  one  of  the  best  schoolboy  yams 
■we  have  read  for  some  time  past. 


Economic  and   Financial    Notes 
and  Correspondence. 


Neglected  India. 
The  finances  of  India    are    to  be    reviewed    as    we 
write  in  the   last   hours  of   a   wasted   and  disgraceful 
session,  and  it  is  perhaps  well  it  should  be  so.     Neglect 
so   great  towards    250,000,000   of  human   beings,    our 
"  fellow  subjects  "  seems  to  emphasise  the  quality  of 
that  imperialism  which  the  divagations  of  Joseph  and 
his  fellow   charlatans    have   made   fashionable.      What 
care  they  about  India?     What  does  the  nation  care  so 
long  a^  Council  drafts  upon  the  Indian  Treasuries  can 
be  disposed  of  to  the  requisite  amount  on  the  London 
market?  Has  any  elector  given  a  thought  to  the  mean- 
ness that  has  thrown  the  expense  of  new  guns  for  the 
army   upon   the    Indian   revenue,    because   we   are  too 
debt-smothered  to  pay    for    them    ourselves?       Is    a 
thought  ever  given  to  the  question  of  the  cost  of  this 
Tibetan  expedition,  all   thrown   on    India   and   already 
mounting  towards  a  million  sterling,   if  it  has  not  by 
now  exceeded  that  sum  ?  A  million  sterling  by  the  con- 
ventional reckoning  is   15,000,000  rupees,   and  such  a 
sum  in    rupees    much   exceeds    the    annual   income  of 
300,000   of  the   poorer   classes   of   the  Indian   people. 
What  right  have   we   to  devour   their   means  of   sub- 
sistence at    this    rate?     They    have   no  voice   in    the 
disposal  of  their  earnings,  of  their  lives,  and  because 
they   are  dumb  and   suppressed   we  devour   them  like 
locusts,  caring  nothing  for  their  hunger.     Is  it  possible 
for  any  sane  human  being  to  believe  that  a  state  can 
prosper    thus    harried     and     slighted?        A  day     will 
assuredly    come    when    our    apathy    and     selfish    in- 
difference, an  apathy  and  indifference  fittingly  illustra- 
ted  in   a   scramble-talk   on    the    Indian    Budget  by    an 
exhausted  and  discredited  House  of  Commons,  eager 
for  its  moors  and  pleasure  resorts,  will  bring  its  retri- 
bution.       It   takes  long  to  kill    a   great     nation,    but 
killing  India  we  are,  eating  it  up,  sterilising  it  until  the 
wastes  of  Asia  Minor,  which  were  once  the  fairest  and 
richest  provinces  of  the  Byzantine  Empire  will  seem  as 
the   Garden   of   Eden   to  the  desolation  of   Hindostan. 
But  such  are  the  fruits  of  imperialism  always,  for  im- 
perialism is  brutality  towards  the  weak,  selfishness,  un- 
limited greed,  and  cant. 

The  Fruits  of  Tyranny. 

"  Of  the  present  Bill  it  could  be  said  that  no  Appro- 
priation Act  ever  passed  so  little  expressed  the  deliberate 
judgment  and  vigilance  of  the  House."  Thus  Mr. 
Edmund  Robertson  expressed  himself  in  the  course  of 
some  pungent  observations  on  the  laches  of  the  Governv 
ment,  and  his  words  were  none  too  strong.  The 
Government  of  the  country  has  become  a  mean  and 
feline  tyranny,  directeid  by  interests  and  classes 
whose  only  purpose  is  to  get  and  keep  fat  at  the  nation's 
expense.  It  does  not  suit  such  a  Government,  thus 
subservient,  to  allow  open  criticism  on  its  methods 
and  capacities.  Therefore  it  deliberately,  and  of  set 
purpose,  wastes  the  earlier  part  of  the  session,  sub- 
sists in  a  show  of  legality  by  means  of  votes  on  account, 
hustled  through  in  a  way  calculated  to  prevent  or  stifle 
discussion,  and,  when  the  dog  days  have  come  and 
the  heather  is  wooing  the  bird  slaughterers,  down 
come  the  shears.  The  House  becomes  a  dwindling 
mob  of  marching  marionettes.  There  is  no  moral 
obligation  whatever  on  the  part  of  the  people  to  pay 
the  money  wrung  out  of  them  by  this  sort  of  defiance 
of  popular  control  through  the  instrument  of  an  elected 
Parliament,  treated  with  derision  and  contempt. 
"  The  people  of  the  United  Kingdom,"  Mr.  Robertson 
further  said,  "  numbered  but  one-tenth  of  the  popula- 
tion of  the  Empire,  but  they  paid  99  per  cent,  of  the 
whole  cost  of  its  naval  defences,  and  an  even  larger 
and  more  unfair  proportion  of  its  military  defence." 
This  is  true  in  a  way,  but  hardlv  all  the  truth.  Mr. 
Robertson  appears  to  have  overlooked   India  with  its 
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•  over-distended  and  most  costly  army,  for  which  the 
Indian  people  pay^  And  as  for  the  Navy,  do  not  our 
colonies  and  India  still  pay  interest  upon  their  debts, 
the  debts  we  have  tempted  them  or  ordered  them  to 
■  contract,  and  while  they  continue  to  do  this  are  they 
not  indirect*  contributors  to  the  abandoned,  reprobate 
sort  of  extravagance  our  Home  Government  imposes 
upon  us  and  plunders  us  by?  When  the  debtors  de- 
fault we  may  acquire  wisdom.  But  the  Appropriation 
Act  as  now  passed  is  the  product  of  shameless  political 
degradation. 

The  Parliamentary  Goose-Step. 

Parliament  has  been  rather  amusing  this  week,  at 
least  it  might  be  so  to  a  foreign  observer  vv'ho  could 
afford  to  smile  at  the  tax  collector  and  bid  him  call 
next  door.  To  those  who  have  to  live  in  this  debt  and 
tax  devoured  country  the  farce  becomes  something  of 
a  tragedy.  We  are  at  the  end  of  the  session  and  the 
grouse  moors  are  calling  for  their  devotees,  therefore 
it  is  unreasonable  to  suppose  that  zealous  M.P's  can 
be  allowed  to  give  any  attention  to  such  things  as  esti- 
m.ates,  votes  for  expending  tens  of  millions  of  money 
■or  trivialities  of  like  sort.  Most  of  them  have  already 
■disappeared  and  the  remnant  left  perforce  confine  them- 
selves to  dividing.  It  is  a  case  of  tramp,  tramp, 
tramp,  the  boys  are  marching,  while  the  money  rolls 
away.  Vote  after  vote  is  passed  without  a  single 
word  of  criticism  or  discussion.  How  is  it  possible  in 
■circumstances  like  these  for  Parliament  to  retain  any 
hold  whatever  over  the  spending  departments?  No 
vote  can  be  investigated  in  any  way  by  it  until  long 
.after  the  money  has  been  received  and  spent.  In  its 
present  condition  the  Parliament  of  England  is  becom- 
ing the  laughing  stock  of  the  world.  It  devotes  plenty 
of  energy  to  a  brewer's  endowment  bill  or  a  Welsh 
coercion  bill,  until  the  gag  is  thrust  in  its  mouth,  but 
has  neither  time  nor  ability  nor  the  will  to  deal  with 
interests  vital  to  the  nation's  prosperity.  Speeches  are 
delivered  that  have  no  more  effect  on  laws  or  depart- 
tments  than  the  whistling  of  the  wind  through  a  leafless 
forest.  How  long  will  this  sort  of  thing  go  on  What 
will  the  end  of  it  be?  Is  there  enough  patriotism 
amongst  the  people  of  this  country  to  lead  them  to  unite 
and  help  each  other  to  bring  about  changes  necessary 
to  restore  Parliament  to  its  efficiency  ?  That  is  the 
question  which  always  comes  back  upon  us  and  to 
which  we  can  give  no  answer.  The  prospect  is  certainly 
gloomy  at  the  present  time. 

Contraband  of  War. 

We  are  glad  to  learn  from  the  statements  made  by 
the  Marquis  of  Lansdowne  and  Mr.  Balfour  last  Thurs- 
day that  the  Government  is  taking  some  decided  action 
on  the  question  of  the  Russian  declaration  of  contra- 
band. For  we  were  afraid  the  Cabinet  had  contented 
itself  with  uttering  a  protest  when  the  declaration  was 
issued  and  then  done  nothing  more.  Now  it  appears 
thie  Foreign  Office  has  gone  on  protesting  and  it  is 
Tight  that  it  should  since  the  wide  range  of  articles 
■which  the  Russians  claim  to  treat  as  unconditional  con- 
traband means  a  lot  to  us.  Especially  does  this  apply 
to  foodstuffs  since  if  the  principle  of  treating  them  as 
contraband  of  war  become  adopted  by  the  nations  of  the 
world  it  would  be  a  very  black  look-out  for  us  the  next 
time  our  rulers  managed  to  land  us  into  a  war  with  a 
maritime  power.  Apart  from  this  selfish  motive  Great 
Britain  has  always  set  its  face  strongly  against  the 
innovation  rightly  regarding  the  seizure  of  food  on  the 
high  seas  as  a  cruel,  barbarous  and  cowardly  method 
of  warfare,  implying  as  it  does  the  defeat  of  a  maritime 
■enemy  by  starvation.  So  urged  on  by  this  double 
motive  our  Government  should  not  only  continue  its 
protest  but  work  perseveringly  to  stir  up  other  nations 
to  join  with  it  in  getting  the  St.  Petersburg  Cabinet  to 
modify  the  right  of  maritime  capture  it  claims  to  exer- 
cise. For  the  longer  the  point  remains  a  controversial 
one  the  greater  the  damage  will  be  to  our  shipping 
tr^de.     Already  most  of  the   services  to  the  Far  East 


are  either  discontinued  or  about  to  be  discontinued 
simply  because  so  much  of  the  freight  the  ships  would 
carry  are  goods  ancipitis  usus  in  ordinary  cases  but 
absolute  contraband  under  the  Russian  declaration.  It 
is  not  too  late  to  get  a  limit  imposed  though  it  might 
be  should  the  Baltic  fleet  become  a  fleet  in  action. 

OiR  Foreign  Trade  in  July. 
The  figures  are  bad  enough  surely  to  please  Mr. 
Chamberlain.  Imports  at  ;^"4o,956,6oi  show  a  decrease 
of  _;^'4)696,7i9,  or  nearly  lo^  per  cent.  Exports  of 
British  and  Irish  produce  are  also  down  ;^i,09i,963,  or 
4.20  per  cent,  at  ;^24,783,58i.  Also  the  re-exports 
of  foreign  and  colonial  merchandise  diminished  by 
;^"37i,8o4,  or  over  6^  per  cent.,  to  ;^5,293,7i4.  Clearly 
the  country  is  going  to  ruin,  oh,  Brummagem  leaguer, 
for  although  it  may  be  true  that  the  month  just  closed 
contained  one  working  day  less  than  July,  1903,  that 
alone  would  not  be  enough  to  account  for  a  decline 
of  ;£'3)656,889  in  the  articles  of  food,  drink,  and 
tobacco,  nor  for  many  other  decreases.  As  the  move- 
ments of  any  one  month,  however,  are  purely  of  a 
fortuitous  description,  it  will  be  well  not  to  begin  weep- 
ing until  we  see  how  things  go  on.  Naturally  enough 
with  a  devouring  war  going  on  in  Eastern  Asia,  with 
a  crisis  lowering  over  South  Africa,  and  with  a  London 
money  market  for  the  time  being  closed  to  Colonial 
loans,  it  is  to  be  expected  that  international  trade 
should  decline,  not  only  our  portion  of  it  but  the  por- 
tions of  all  other  countries.  None  the  less  are  the 
figures  of  the  current  year  for  the  seven  months  still 
notably  larger  than  those  for  the  same  period  of  1903, 
as  our  small  table  at  foot  will  demonstrate.  With  the 
figures  of  that  table  under  the  eye  it  is  well  to  exercise 
caution  before  becoming  too  despondent.  All  kinds 
of  cereals  fell  off  last  month,  perhaps  because  we  have 
an  earlier  harvest  this  year,  or  just  because  it  so 
happened.  The  current  month  may  show  a  return  to 
increases,  for  we  have  still  manufactures  to  sell  in  ex- 
change for  food,  and  as  prices  have  not  gone  up  it  is 
reasonable  to  expect  that  the  people  will  continue  to 
eat  as  much  as  usual.  The  most  satisfactory  thing,  in- 
deed, about  these  returns  is  the  low  prices  at  which 
we  are  getting  our  food  supplies.  Cattle  and  sheep 
coming  from  abroad  are  a  trifle  dearer,  but  bacon,  beef, 
butter,  cheese,  and  all  kinds  of  cereals  cost  less  than 
they  did  twelve  months  back.  It  is  otherwise  unfor- 
tunately with  some  of  our  raw  materials  utilised  in 
manufactures.  Raw  cotton  continues  to  range  at 
higher  prices  than  it  did  twelve  months  back,  flax  and 
jute  are  al.so  rather  dearer,  and  there  has  been  a  slight 

IMPORTS  (Value  C.I.F.*). 


Month 
ended  July  31. 

Inc.  (+)  or 
Dec.  (-) 
in  1904  as 

1902. 

1903.             1904. 

compared 
with  1903. 

General  Merchandise 

Gold 

Silver         

£             £ 

44,086,960  45.653,3K> 

2,324,813     2,373.3'0 

341,205        654,975 

£ 
40,956,601 
2,044,017 
654,015 

-  4.696.7>9 

:  ^'^'lli 

46,652,978 

48,681,605 

43.654,633  -  5,026,972 

1 

EXPORIS  (Value  F.O.B.f). 

Month 
ended  July  31. 

Inc.  (+)  0/ 
Dec    (-) 
in  190433 

190a. 

1903. 

1904. 

compared 
with  1903. 

British  and  Irish  Produce     

Foreign  and  Colonial  Merchandise 

Gold 

Silver         

£ 
26.0^9,170 
6,054,529 

j,O5(,0O7 
750,973 

£ 

25,875,545 
5.665,518 

2.4'7.5"' 
968,229 

£ 

24,783,582 

5.»Q3,7i4 
I, 407.542 
1,025,6-.! 

£ 

-  1,091,963 

-  371.S04 

-  ".039,977 
+     57,392 

33,868,679 

3<,956,8ii 

32,510.4591- »>'«46,3S2 

increase  in  the  price  of  raw  silk,  but  tin  is  somewhat 
cheaper  and  iron  ore  is  very  little  dearer.  We  thus 
remain  in  a  position  of  great  strength  in  view  of  the 
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necessity  of  competing  with  foreign  producers  in  over- 
sea markets. 

IMPORTS  (Value  C.I.F.'). 


General  Merchandise  ... 

Gold  

Silver         


Seven     Months 
ended  July  31. 


£ 

306.790.912 
ia,849.3»7 
4.7a7.346 


324.367.585 


Inc.  (+)  or 
Dec.  (-) 
in  1904  as 
compared 
with  1903. 


£  £ 

306086-900  313,893.391 

16,039,637  19,154,465 

5>444,798     7,600,813 


337.561,335 


339.648.669 


£ 
+  6,806,491 
+  3,134,838 
-i-  3,156,015 


+  13,087,334 


EXPORTS  (Value  F.O.B.f). 


StvEN    Months 
ended  July  31. 


1903. 


British  and  Irish  Prodnce     

Foreign  and  Colonial  Merchandise 

Gold 

Silver         


£ 

161.404,744 

38,853,371 

5.513,703 

5.701,891 


311,473,708 


£ 

168398,170 

41.713.386 

10.049.635 

6,064.303 


336,335,494 


Inc.  (+)  or 
Dec.  (-) 
in  1904  as 
compared 
with  1903. 


£ 

168.900,1 

43.356.719 

15,693,054 

8,348,830 


33s.198.843 


£ 

349  +    503,079 

+    643,333 

+  5,643.419 

+  3,184,517 


+  8,973.348 


*  The  values  of  the  Imports  represent  the  cost,  insurance  and  freight 
or,  when  goods  aie  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

t  The  values  of  the  Exports  represent  the  cost  and  the  charges  of  delivering 
the  goods  on  board  the  ship  and  are  known  as  the  "  free  on  board  "  values. 

Visible  Balamci  of  Trade. 


Month  ended  July 

3'- 

Inc.  (+)  or 

Dec.  (-) 

in  1904  as  com- 

X903. 

'903. 

1904. 

pared  with 
1903. 

Imports           

Exports           

46.653 .978 
33.868,679 

£ 

48,681,60s 
34,956.811 

£ 
43.654.633 
33,510.459 

£ 

-  5.036,97a 

-  3,446,353 

Excess  value  of  im- ) 
Imports  over  exports  / 

",784.399 

13.734,794 

11,144.174 

-  3,580,630 

Seven 

Months  ended 

July  3'. 

Inc.  (+)or 

Dec.  (-) 

in  1904  as  com- 

1903. 

1903. 

1904. 

pared  with 
1903. 

Imports           

Exports           

£ 
334.367,585 
311,473,708 

337.561,335 
336,335,494 

£ 
339.648.669 
335.198.843 

£ 
+  13.087,334 

+    8,973,348 

Excess  value  of  im-\ 
ports  over  exports  J 

113,894,877 

101,335.841 

104.449.837 

+    3.-13.986 

And  there  is  nothing  in  the  position  of  our  export 
trade  to  indicate  any  injury  done  to  our  trade  by  foreign 
tariffs.     Naturally  enough  there  is  an  enormous  falling 
off  in  our  exports  to  Japan  and,  as  already  hinted,  the 
recoil   in  our   exports  to  South   Africa   becomes  more 
emphasised  with  every  month  that  passes.     There  was 
a  perfect  deluge  of  shipments  after  the  war  to  a  country 
utterly  exhausted,   except  for  the  multiplicity  of  loans 
raised  here,  and  as  these  loans  have  now  been  all  spent 
while  the  trade  of  the  country,  other  than  gold  mining, 
is  backward,   and  the   people,    hundreds  of   thousands 
of  them,    living  in   wretchedness,  it  was   only  natural 
that    there  should    be   a  sharp   decline   in  the    British 
exports   thither.     So   colonial   trade  has  been  dipping 
all  round,  but  not  our  trade  with  foreign  countries,  as 
a  whole.     The  latter  has  been  larger,  although  we  are 
sending   less  of   many   kinds  of   goods   to  the    United 
States,  but  there  also  the  reason   is  obvious.     A  set- 
back in  what  is  called  industrial  progress  has  occurred 
in  that  great  country,  and  we  feel  the  effects  of  it  in 
common  with  the  domestic  producer.      In  all  probability 
we    are  not   at   the   worst   so   far   as   some    of    these 
countries  are  concerned.  It  is  quite  to  be  expected  that 
declining  trade  will  prevail  for  many  months  yet,  not 
only  with  colonies  unable  to  raise  further  loans  on  the 
London   market,  but   all   over   the  world   as   the   con- 
sequences of  the  gigantic  destruction  of  capital   now 
going  on  in  the  Far  East  begin  to  operate.     We  have 
had  shrinking  domestic  trade  for  a  considerable  time 
back  as  fruit  of  our  bout  of  killing  and  conquering,  and 
must  not  be  surprised  should  this  distressing  symptom 
of  an   over  consumption   of  capital   in  directions  pro- 
ductive only  in   burial   grounds,    manifest   itself  in  all 


directions.  Had  we  possessed  an  economical  Govern- 
ment anxious  to  safeguard  the  country's  interests,  to 
conserve  its  resources,  to  put  the  people  in  the  way 
of  recouping  their  losses,  we  should  have  felt  much  less 
anxiety  about  the  future  than  now  haunts  *is,  but  it  is 
not  by  tariff  wars,  retaliations,  preferences,  any  quack 
remedies  of  such  description,  that  we  are  to  be  brought 
back  into  a  state  of  economic  health,  that  our  commerce 
can  be  restored  to  its  former  elasticity.  The  only  way 
by  which  we  can  recover  our  position  is  by  thrift  and 
hard  work. 

Samuel  Allsopp  and  Sons. 

The  reorganisation  of  the  finances  of  this  big 
brewery  now  displayed  in  the  balance-sheet  for  the  first 
time,  has  only  served  to  emphasise  the  hopelessness  of 
the  position,  and  to  make  more  prominent  that  ever 
the  company's  inherent  weakness.  The  sweeping 
away  of  ordinary  capital  to  the  amount  of 
;£i'i,430,ooo  got  rid  of  the  enormous  deficiency  appear- 
ing in  last  year's  accounts,  but  an  immense  part  of  the 
preference  and  ordinary  stocks  now  existing  is  re- 
presented by  an  almost  valueless  goodwill,  and  we  have 
the  depressing  spectacle  of  the  creation  of  fresh  de- 
ficits in  order  to  meet  the  interest  payments  due  on 
account  of  the  past  twelve  months.  No  amount  of 
finance  reconstruction  can  conceal  the  fact  that  the 
business  is  on  the  down  grade,  and  clearly  the  sacrifices 
already  made  by  proprietors  will  do  nothing  to  meet 
the  company's  terrible  case.  The  total  of  the  latest 
balance-sheet  is  ;^5.728,767  compared  with  ;^7, 161,567- 
at  the  end  of  June,  1903,  the  difference  being  accounted 
for  in  a  general  way  by  the  reduction  in  the  former 
preferred  and  deferred  stocks,  money  squandered  in 
a  past  policy  of  reckless  waste  that  would  be  hard  to- 
beat.  What  may  be  called  the  publicly  held  debenture 
stocks  remain  as  before  at  ;^2, 85 1,500,  but  we  note- 
that  the  amount  deposited  as  security  has  increased  by 
;^45,500,  reducing  the  balance  unissued  to  ;^i02,6ooi 
Trust  certificates,  now  bearinjg  interest  at  6  instead  of 
7  per  cent.,  show  a  drop  of  ;^22,5oo  to  ;^274,900,  but 
mortgages  now  stand  at  ^82,300  compared  with 
;£,'55,5oo,  and  loans  secured  by  borrowing  powers,  that 
is  on  debenture  stock,  have  gone  up  ;^6 1,386  to 
£-72>i7^-  There  is  thus  a  burden  of  debt  in  various- 
forms  reaching  almost  ;^3, 500,000,  sufficient  to  con- 
stitute what  could  easily  prove  an  intolerable  strain 
on  a  company  ten  times  as  strong  as  this  one.  Sundry 
trade  liabilities,  deposits,  etc.,  are  less  by  ;^2 1,573  at 

;^228,26l. 

Turning  to  the  credit  side  we  naturally  find  some  big 
changes.  The  account  has  been  "  cleared  "  of  all 
references  to  losses  embodied  in  the  deficiency  account,, 
standing  twelve  months  back  at  ;^i,446,632,  and 
shows  only  the  various  assets  as  at  present  valued. 
Business  cremises  and  plant  now  include  that  for  lager 
beer,  and  In  speaking  of  the  properties  we  have  to 
make  a  very  bad  start  by  saying  that  only  on  this  lager 
plant  is  any  depreciation  allowed.  The  sum  is  but 
j£.Z,ooOy  and  as  the  additions  to  the  brewery  buildings 
and  machinery  of  all  kinds  were  ;^i4,376,  the  aggre- 
gate balance-sheet  value  is  at  present  ;^888,907  com- 
pared with  ;^877,53i.  Goodwill  is  the  next  item  we 
come  to,  still  standing  at  the  old  figure  of  ;^i, 43 1,988, 
and  the  fact  that  notwithstanding  the  severe  capital 
reduction  this  valueless  mass  could  in  no  way  be  dealt 
with  is  striking  testimony  to  the  flagrant,  and  one  must 
say,  dishonest  fashion  in  which  the  business  was  over- 
capitalised from  the  very  start.  Net  additions  during 
the  year  to  freehold  and  leasehold  houses  amounted  to 
;^84,48i  against  which  ;^8,6o6  was  allowed  for  de- 
preciation on  leaseholds,  and  ^^3,500  as  provision  for 
lost  licences,  meaning  that  these  houses  now  stand  at 
^1,383,955.  Customers'  balances  and  other  debts 
show  only  small  change  at  ;^385,402,  and  trade  loans 
have  been  reduced  some  ;^22,ooo  to  ^£^590, 729.  It 
should  be  noted  that  there  is  a  reserve  of  ;^89,939  for 
depreciation  on  realisation  of  securities  held  against 
loans,  etc.,  and  judging  by  things  that  have  gone  be- 
fore, such  sum  we  may  be  sure  will  be  fully  needed. 
Sundry  investments,  after  deducting  reserve  for  depre- 
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elation,  show  up  at  £2^^,y2^,  or  ;^5 1,626  less,  and 
how  far  the  decline  is  due  to  depreciation,  how  far  to 
realisation,  there  is  no  means  of  knowing.  General 
utensils  are  now  entered  at  ;^25i,67o  against 
';^235,899,  but  a  sharp  drop  in  barley,  malt,  hops  and 
ale  of  ^"56,003  to  ;^^395,384,  while,  perhaps,  empha- 
sising the  falling  off  in  trade,  may  be  responsible  for 
the    increase    in    the    cash    balance    of     ^46,042    to 

;^II4,I04. 

So  much  for  the  balance-sheet,  and  we  have  now  to 
turn    to  the    results  of  operations.     Gross    profits,    in 
consequence  of  a  drop  in  sales  of  about  3   per  cent., 
were   ;^25,26i  smaller  at  ;£^336,5i4,  and   the   net   in- 
terest   received    was    down  ^^7,218  to    ;^i8,644,    the 
amount  payable  by   the  company  having   been;^5,625 
higher    against  a   shrinkage   in  the    sum    credited   of 
;^i,592.  Rents  and  dividends  on  investments  were  each 
somewhat  more,  and  including  transfer  fees  the  entire 
revenue  is  worse  by  ;^3i,i65  at  ;£'4o8,8i4.     On  the  ex- 
penditure   side  there  was    a  fairly  general    saving    in 
principal   items,  but   agency   charges   proved    an    im- 
portant exception,  these  being  up  ;£^6,549  to  ;£'i26,57o. 
Incidental    expenses,    too,    rose    rather    sharply,     and 
since  ;^3,500  had  to  be  provided  for  lost  licences  the 
reduction   in   net  revenue   was  ;^37,oo3   to  ;^I2 1,725. 
That  sum  unfortunately  will  not  provide  interest  on  the 
debenture  stocks  and  trustee  certificates,  the  deficiency 
indeed  being  ;^25,257,  and  allowing  for  the  credit  of 
;^  1 0,368  brought  out  in  the  revenue  account  last  year 
the   company   winds  up  the   first  year    under   its   new 
guise  with  a  deficiency  of  ;^i4,889.     And  with  it  all  the 
directors  want    to    borrow  still  more  money.       Their 
policy  hitherto  has  been  that  of  realising  those  invest- 
ments which  do  not  justify  their  existence  to  the  com- 
pany, re-investing  the  proceeds  in  properties  productive 
of  trade.      Last  year  the  directors  used  ;^"70,ooo  in  this 
way,   but  apparently   the  realisation   of    licensed    pro- 
perties is  growing  more  difficult  than  ever,  because  we 
are  now  told  that  the  market  is  not  at  present  favour- 
able to  an  extension  of  this  policy,  the  policy  of  selling 
I  that  is.      But  apparently  the  directors  want  to  go  on 
buying  and  would  like  their  borrowing  powers  raised 
to  the  extent  of  ;^ioo,ooo,  such  power  not  to  be  ex- 
ercised without  the  consent   of   the  trustees  of  the  4 
|)er  cent,  debenture  holders.     With  such  a  position  the 
annual  meeting,  to  be  held  next  Tuesday,  must  prove  a 
very  depressing  affair,   and    thankless    indeed    is   the 
task  which  the  new  directors   have   taken   upon   their 
shoulders.     To  pull  the  company  round  and  set  it  on 
its  feet  once  more  seems  well-nigh  impossible,  and  if 
one  day  the  effort  is  given  up  in  despair  few  need  be 
surprised. 


Our  Modest  Autumn  Loans. 

Mr.  Sidney  Buxton  extracted  some  further  particulars 
from  the  Chancellor  of  the  Exchequer  about  the  ex- 
penditure of  borrowed  money  in  the  current  financial 
year.  We  have  already  given  details  as  to  the 
;^g,233,ooo  for  which  power  was  asked  to  issue  Ex- 
chequer bonds,  but  in  reply  to  Mr.  Buxton  the  Chan- 
cellor of  the  Exchequer  was  good  enough  to  say  that  only 
;^6,ooo,ooo  of  this  will,  it  is  estimated,  be  raised  under 
that  licence  during  this  year.  He  went  on  to  tell  how 
much  money  had  already  been  borrowed  underhand, 
and  these  figures  are  useful  for  reference.  They  cover 
ten  years  and  run  thus  : — 1894-5,  jQjbOyOOO,  1895-6, 
;^i,o88,550,  1896-7,  ;^694,ii4,  next  year  nil,  1898-9, 
;^3.932r336,  1899-1900,  i:2, 985,617,  1900-01, 
^^4,914,587,  1901-02,         ;^6,284,ioo,  1902-03, 

jjs,  140,400,  and  1903-04,  ;£;5,305,ooo.  This  makes 
a  total  of  ;^34, 104,704,  but  during  the  ten  years  debt 
amounting  to  ;^4,732,i95  has  been  redeemed  by  term- 
inable annuities,  so  that  the  net  addition  to  the  "  other 
capital  liabilities  "  up  to  March  31  last  was 
;;^29,372,509.  That  is  interesting,  especially  in  the 
exhibit  it  gives  of  the  stimulus  to  extravagance  fur- 
nished by  the  South  African  war.  Licentious  expen- 
diture of  this  description  mounted  up  beyond  all 
restraint  when  the  war  broke  out  and  is  obviously  to 
'be  continued  without  stint  as  long  as  the  country  or 


the  money  market  can  bear  the  strain.  We  put  no  faith 
whatever  in  Mr.  Austen  Chamberlain's  declaration  that 
only  ;^6,ooo,ooo  will  be  wanted  this  year.  No  account 
is  taken,  for  instance,  of  the  Cunard  vote,  which  itself 
is  another  ;^^2, 600,000,  part  of  which  must  be  furnished, 
and  in  the  present  recoiling  condition  of  the  revenue  dis- 
tress borrowings  are  certain  to  be  frequent,  causing 
unpleasant  shocks  to  the  money  market  between  now 
and  March  31  next. 

Sir  Willum  Garstin's  Plans  for   Egypt  and 
THE  Soudan. 

An  interesting  blue-book  of  enormous  size  and  cost, 
full  of  illustrations,  plans,  and  so  forth,  has  been  issued, 
containing  the  schemes  of  Sir  William  Garstin,  Under 
Secretary  of  State  for  PubUc  Works  in  Egypt,  for  the 
improvement  of  the  Nile  basin  and  the  utilisation  of  the 
waters  of  both  the  White  and  the  Blue  Nile.     Great  irri- 
gation works  will  be  carried  out,  during  the  next  twenty 
years    perhaps,  should  this  plan  be  adopted,  the  total 
amount    asked    for    being     ;^E2 1,400, 000,    of    which 
;£'Ei3,ooo,ooo  would  be  for  the  Soudan  and  the  balance 
for  Egypt.     Sir  William's  design  is  to  utilise  the  waters 
of  riie  Blue  Nile  for  the  benefit  of  the  Soudan  and  those 
of  the  White  Nile  for  Egypt.      It  is  a  grand,  if  not  a 
grandiose,   scheme,  and  so  long  as  the  expenditure  is 
not  provided  for  either  by  over-taxation  of  the  Egyptian 
people  or  by  free  recourse  to  the  usurer,  there  can  be  no 
objection  to  it.     In  fact,  the  projected  works  are  dis- 
tinctly of  a  beneficent  kind.      Sir  William  Garstin,  for 
instance,  estimates  that  when  the  whole  of  his  Egyptian 
project  is  carried  out,   750,000  acres   of  land  will   be 
converted  from  basin  into  perennial  irrigation,  100,000 
acres  will  be  made  capable  of  being  irrigated  by  pumps, 
and  altogether  800,000  additional  acres  brought  under 
cultivation,  which  at  very  moderate  rates  of  taxation 
should  mean    an  additional  revenue   of   ;^'E  1,205,000. 
As  for  the  Soudan,  the  scheme  contemplates  the  fructi- 
fication of  1,000,000  acres  of  land,  on  which  a  tax  of 
50  P.T.  an  acre  would  mean  a  revenue  of  ;£^E500,ooo 
a  year.     Without  some  such  fertilisation   the  Soudan 
will  never  pay  its  way,  and  one  argument  employed  to 
secure  consent  for  this  ambitious  project  is  that  in  pro- 
portion as  the  land  in  the  Soudan  can  be  brought  mto 
a  state  of  fertility  by  means  of  dammed  up  waters,  new 
channels  and  canals,  the  contribution  now  paid  annually 
towards  the  Soudan  deficit  from  the  Egyptian  levcnue 
would  be  diminished.     The  only  hope  of  rendering  the 
Soudan  ultimately  self-supporting  lies  in  the  judicious 
expenditure  of  capital  on  railways  and  irrigation.     We 
are  not  so  sure  about  the  railways,  but  that  the  irriga- 
tion scheme  is  of  the  highest  value  admits  of  no  doubt 
whatever.     All   we   hope   is   that  it  will   be  prudently 
entered  upon   and  cautiously   and  economically  carried 
out.       Should    the    accord  with     France  in    Egyptian 
affairs  lead  to  the  release  of  the  funds  now  locked  up 
and  unavailable  either  for  the  Egyptian  Government  or 
for  anybody  else,  the  beginning  of  the  funds  necessary 
to  carry  out  these  works  lies   at  hand   and   might  be 
utilised'   without    adding  a   farthing    to    the    existing 
burdens  of  the  Egyptian  people. 

Cape  Colony  Trade  and  Finance. 
The  summary  of  the  trade  of  Cape  Colony  for  the 
twelve  months  ended  on  June  30  last,  is  interesting  as 
showing  how  very  slender  the  resources  of  that  territory 
are  apart  from  diamonds  and  gold,  most  of  which  do 
not  directly  benefit  the  people  to  the  extent  of  sixpence. 
There  was  a  great  decrease  in  the  imports  of  mer- 
chandise last  year,  the  total  being  ;£:25,095,6o6  com- 
pared wirti  ;^33,303,526  the  year  before,  but  exports 
went  up  from  £i9,()97^2'j\  to  ;^24,339,82S,  exclusive 
of  imported  goods  re-exported  and  of  specie  sent  out  of 
the  country.  But  of  that  imposing-looking  export  total 
no  less  than  ;^i4.304.325  represented  raw  gold  as 
against  ;^9,474,793  of  the  same  metal  in  the  preceding 
year.  Diamonds  were  valued  at  ;£,"5,246,i3i,  or  a 
decrease  of  nearly  ;^300,ooo  on  the  total  for  the  pre- 
ceding fiscal  year.     It  follows  that  the  Colonial  pro- 
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ducts,  wool,  fruit,  wines,  hides,  whatever  the  soil  of 
the  country  produces,  are  valued  at  only  ;^4>789)072- 
This  was  a  slight  increase  of  about  ;^i  13,000  on  the 
total  for  the  previous  year,  but  still  an  amount  alto- 
gether inadequate  to  help  the  people  of  the  colony  to 
meet  their  stupendous  obligations  to  England.  Where 
will  they  be  when  the  gold  and  diamonds  are  gone 
without  having  enriched  them  at  all?  More  recent 
figures  show  that  the  import  trade  continues  to  dwindle, 
and  that  the  exports  of  colonial  products  are  by  no 
means  growing  with  the  rapidity  necessary.  We  there- 
fore look  to  see  a  further  decline  in  the  revenues  of 
the  colony,  already  showing  ominous  symptoms  of  de- 
cay, for  the  receipts  of  the  eleven  months  to  May  31  last 
were  ;^i, 468,761  below  the  figure  for  the  correspond- 
ing period  in  the  previous  year,  and  should  this  set- 
back go  on,  the  Government  of  Dr.  Jameson  must 
soon  be  within  measurable  distance  of  the  day  when 
it  will  be  obliged  to  make  proposals  for  composition 
with  its  creditors — unless,  of  course,  it  consents  to  tax 
De  Beers. 

London  General  Omnibls  Company. 
The  fates  seem  to  have  decreed  a  new  lease  of  life 
for  this  undertaking,  which  at  one  time  appeared  threat- 
ened   with    complete  extinction  as    a    revenue  earning 
affair,  and  in  respect  of  the  past  six  months  its  directors 
arc  able  to  produce  results  considerably  in  advance  of 
anything  accomplished  in  the  opening  half  of  the  year 
lor  some  time.     An  additional  16  'buses  were  running 
compared  with  the  corresponding  period  of  1903,  and 
the  number  of  passengers  carried  showed  an  increase  of 
well  over  2,000,000,   advances  that  were  reflected  on 
the  ordinary  receipts  to  the  extent  of  ^^6,744.     Other 
income  was  also  better  in  the  aggregate,  and  the  re- 
venue from  all  sources  was  ^^6,821  higher  at  ;£:629,503. 
It  was,  however,  on  the  expenditure  side  of  the  account 
that  the  company   was  chiefly  favoured,  provender  of 
all  kinds  costing  so  much  less  that  it  was  possible  to 
effect  a  saving    under   this  head     alone    of    ;^i2,505. 
Bedding  took  a  little  more,  but  the  average  cost  of  feed- 
ing  and  bedding   each   stud  was  ;^io   lower   at  ;^i33 
against  the  corresponding  half  year,  and  ;^25  less  than 
in   the   first  six  months   of    1902.     The  company's   re- 
cuperation, therefore,   has  been   largely   the   result  of 
fortunate   circumstances,    a  fact   that   must  always  be 
borne  in  mind,  because  it  is  inevitable  that  sooner  or 
later  a  return   to  higher  prices   for   provender  will  be 
witnessed.     We  wonder  if  any  of  the  company's  stock- 
holders proclaim  themselves  protectionists.      A  tax  on 
imported  foodstuffs  would  mean  an  end  to  dividends  for 
all  time;  that  much  is  certain.     General  expenses  and 
administration,  it  is  good  to  see,  were  pulled  down  a 
few  hundreds,  traffic  expenses  hardly  moved,  and  yard 
outlay   was   higher  by  ^1,615.      Horse   stock   mainte- 
nance rose  about  ;^i,ooo,  and  very  much  larger  sums 
were   laid  out   on -the  up-keep  of   omnibuses,    harness 
and   yard  stock,    and   stables,    offices,    and  tenements. 
The    result   was   a  drop    in     expenses     of    ;^4,673    to 
;^584,536,  leaving  the  net  revenue  higher  by  ;^i  1,494 
at'  ;^45,027.       Then   there     was     an   improvement  of 
;£^7)73i    3t  ;^i3,289   in   the  balance  brought   forward, 
interest  and  dividends  were  a  little  more  at  ;^9,097,  and 
allowing  for  ;^i,io2  last  year  received  from  the  Com- 
missioners of    Inland    Revenue,   the  sum   for   disposal 
is  ;^i8,4io  larger  at  £:67,4i2.     So  the  directors  boldly 
double  the  allocation   to  reserve,  making  it  ;^20,ooo, 
increase  the  dividend  from  7  to  8  per  cent,    per   annum, 
and  carry  forward  ;£;io,072.   It  is  perhaps  unnecessary  to 
mention  that  before  these  things  were  done  the  deben- 
ture interest  of  £su^-  '^'^^  provided.      From  the  report 
we  learn  that  the  total  number  of  horses  owned  at  the 
end  of  June  was   453   higher  than  on   the   same   date 
last  year,  and  also  that  31  new  'buses  were  built  at  the 
coach  factory  during  the  half-year  and  placed  on  the 
road.     The  increase  in  the  balance-sheet  value  of  stock- 
in-trade  is  ;^5.7q3,  making  it  ;^'504,692,  and  naturally 
we  are  still  without  opportunity   of  judging  the   true 
value  of  this  item.      Its  constant  growth,  none  the  less, 
cannot  be    regarded    without   considerable    misgiving. 


Freehold  land  and  buildings  are  about  ;^ioo  smaller,, 
but  leaseholds  show  a  further  rise  to  ;£.396,765,  and 
it  seems  clear  that  one  of  these  days  that  item  is 
destined  to  produce  a  very  severe  shock.  Stock  of  pro- 
vender has  increased  by  ;^i 5,361  to  ;;^32,478,  to  which 
an  advance  in  floating  liabilities  of  ;£rio,ooo  may  be 
partly  due.  Total  reserves  are  now  ;^40,ooo  more  than 
a  year  back  at  ;£a 45,000,  a  large  part  of  which  is 
held  in  cash,  as  the  investments,  much  depreciated, 
remain  at  the  old  figure  of  ;^i32,oo9. 

The  TR.'iDE  and  Finance  of  Uri;glav. 

We  are  disappointed  with  the  Foreign  Office  report 
upon  this  subject  just  issued  and  covering  the  year 
1902-03.  Perfiaps  Mr.  Consul-General  Kcstell  Cornish 
did  not  feel  himself  at  liberty  to  enter  into  any  elucida- 
tion of  the  causes  lying  behind  the  present  ferment  and 
civil  war  by  which  that  republic  is  once  more  aflSicted, 
but  he  might  have  told  us  a  little  more  about  the  in- 
cidence of  taxation,  the  condition  of  the  people,  and 
the  elements  of  discord  arising  therefrom.  We  know 
from  other  sources  that  the  present  president,  who  is 
to  be  congratulated  on  his  escape  from  a  dastardly 
attempt  at  assassination,  was  brought  into  power  by  de- 
vices that  tended  to  discredit  his  administration  from  the 
outset,  but  we  cannot  tell  from  anything  that  has  been 
published  yet  why  the  civil  war  should  have  broken  out 
so  soon  and  have  been  maintained  with  such  per- 
sistence since  he  occupied  the  presidential  chair. 
What,  however,  is  obvious  enough  is  the  overburdened 
condition  of  the  population.  There  is  only  by  the 
latest  estimate  about  a  million  of  people  in  the  country, 
and  they  at  the  present  time  carry  a  debt  of  upwards  of 
;^26,ooo,ooo,  for  a  good  deal  of  which  no  assets  what- 
ever are  possessed.  The  consequence  is  that  a  greater 
proportion  of  the  products  of  their  labour  have  year  by 
year  to  be  sent  abroad  than  the  people  can  really  afford. 
Not  only  are  they  mulcted  in  order  to  meet  the  charges 
of  the  state  debt,  but  the  foreign-owned  railways  are 
all  a  source  of  exhaustion.  The  more  they  prosper  the 
more  does  the  weight  of  their  capital  press  upon  the 
working  population,  and  as  long  as  this  state  of  affairg 
continues,  Uruguay  must  remain  one  of  the  eruptive 
spots  in  South  America,  a  country  always  plunging  inta 
or  emerging  from  a  revolution.  There  is  no  doubt,  says 
Mr.  Cornish,  that  the  very  high  customs  tariff  presses 
heavily  upon  the  import  trade,  but  how  can  that 
customs  tariff  be  reduced  in  any  effective  manner  while 
the  government  is  perforce  driven  to  restrict  imports 
by  every  means  conceivable,  and  to  pour  its  own  pro- 
ductions out  of  the  country  in  order  to  meet  the  charges 
upon  its  foreign  debt?  The  total  trade  of  Uruguay, 
according  to  unofficial  statistics,  the  only  sort  available, 
is  eloquent  of  this  distressed  condition.  Imports  range 
between  ;^5,ooo,ooo  and  ;£^5, 500,000,  and  show  com- 
paratively little  progress.  The  total  for  1903  was  less, 
in  fact,  than  that  for  1899.  Exports,  on  the  other  hand, 
always  exceed  imports  even  in  the  worst  of  years. 
Even  in  1901  the  total  was  over  ;^5, 900,000  as  against 
;^5,o4i,ooo,  the  value  of  the  imports,  but  last  year  the 
total  exports  came  to  ;^7, 940,000,  or  rather  more  than 
in  1899,  and  almost  ;^8oo,ooo  more  than  in  1902, 
although  less  than  in  1901  and  1900.  These  totals  are 
probably  only  remotely  approximate  in  some  of  the  com- 
ponent items,  but  they  serve  to  emphasise  the  debt- 
bound  position  of  the  community,  and  to  prevent  us 
from  entertaining  any  great  hopes  of  better  things. 
The  Government  has  to  be  for  ever  borrowing  and" 
issued  as  recently  as  May  last  ;^2 13,000  of  an  extra- 
ordinary loan. 

Messrs.  Rothschild's  Defaulting  Clerk. 
The  City  gossipping  places,  bank  parlours  and  such, 
have  been  full  of  the  story  ever  since  the  Consol  settle- 
ment. We  alluded  to  it  last  week  as  the  "  ;^3oo,ooo 
lost  "  legend.  It  seems  to  be  bad  enough  from  the 
moral  point  of  view,  but  not  so  bad  as  this  from  the 
point  of  view  of  cash  misappropriated.  What  the  losses 
actually  have  been  will  probably  never  be  known,   for 
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Messrs.  Rothschild  are  not  the  kind  of  people  to  take 
outsiders  into  their  confidence  on  a  matter  of  that 
sort.  But  that  the  firm  has  been  robbed  by  a  trusted 
servant  is  questioned  by  nobody,  and  what  makes  the 
incident  all  the  more  unpleasant  is  the  kindness  with 
which  the  defaulter  was  treated  by  his  employers. 
Messrs.  Rothschild  always  treat  their  servants  well, 
generously  often,  and  this  particular  servant  seems  not 
only  to  have  been  paid  better  than  a  prime  minister 
but  allowed  to  deal  in  speculative  markets,  stock  and 
other,  on  his  own  account.  He  dealt  badly,  lost, 
plunged,  and  used  the  firm's  money  to  pay  his  differ- 
ences with.  We  are  very  sorry  for  Lord  Rothschild, 
and  sympathise  with  his  chagrin,  but  hope  that  nothing 
will  ever  persuade  him  again  to  give  permission  to  any 
«mploye  of  the  firm  to  "dabble  on  his  own."  It  is 
a  liberty  open  to  abuse  in  a  variety  of  ways,  and  not 
least  in  the  perplexity  caused  to  the  poor  tip-swallow- 
ing outside  punter  by  the  operations  of  master  and 
servant  through  the  same  brokers. 

Cromptox  a.nd  Company. 

This  old  business  of  electrical  engineers  is  not  going 
on   at  all  the  way   we  should  wish,  and  the  directors 
seem  to  be  engaged  in  a  rather  desperate  attempt  to 
provide  the  undertaking  with   work.     We   learn    from 
the  annual   report  made   up  to  March  31,    and   rather 
long  in  coming,  that  they  have  registered  a  company 
called    "  The   Electric  Supply  Corporation,    Limited," 
and   secured    for  it   concessions   or   agreements   in    17 
towns  in  the  United  Kingdom  for  electric  lighting  and 
tramways.     The  necessary  capital  for  carrying  on  the 
work  has  been  secured,  which  is  satisfactory,   but  of 
course  the  root  of  the  business  is  that  Cromptons'  shall 
carry  out  all  the  contract  work  required,   for  a  period 
of  five  years  at  a  satisfactory  profit  to  itself.     Beyond 
this  the  Electric  Supply  Corporation  will  take  over  the 
■company's  interest    in  the  Chelmsford  Electric  Light- 
ing   Company,    giving    shares    and    debentures   in   ex- 
change,   and    the   directors  tell  us,   as    they    naturally 
would,  that  they  have  every  reason  to  believe  the  new 
company     will  be  a  successful     one,     rendering     the 
^securities  to  be  acquired  a  profitable  investment.     We, 
however,   are  not   so    sanguine,    having    a  dislike    to 
schemes  of  this  type,   and   shareholders   should  be  at 
some  pains  to  find  out  more  about  the  business.     Who, 
for  example,  is  puting  up  the  money  for  so  speculative 
a   venture?     Crompton's    itself,    probably — the    chair- 
man did  not  say  at  the  annual  meeting — and  if  so    the 
thing  begins  to  have  a  rather  unpleasant  aspect,   be- 
cause this  company  will  be  paying  itself  for  work  done 
with  its  own  money,  or  at  least  with  money  which  it 
has  raised.     Decidedly  we  want  more  light.     Clearly, 
though,  something  had  to  be  done  because  stress  of 
-competition    made    another     ugly-looking     breach     in 
profits,  those  for  the   12   months  being  only  ;^I4,584, 
or  some  ;^s,20o  less  than  in  the  preceding  year.     That 
brings  the  dividend   further  down,   as   after  providing 
debenture  interest  and  other  charges  only  2J  per  cent, 
or  that  much  less  can  be  paid  on  the  share  capital,  with 
la  small  increase  from  ;^i,o98  to  ;^i,22i   in  the  carry 
tforward.     It  might  be  useful  to  point  out  that  the  gross 
li)rofit   was   ;^6i,o5o,  against   which  trading   expenses 
labsorbed  ;^25,2i7,  administration    ;^i4,894,  deprecia- 
Ition    ;^4,686,  and   repairs     ;^i,o67,   while  £601    was 
tlost  on   the  Australian   branch,    leaving   the  net  profit 
lat  the   stated   figure.     Said   wastage   allowance   is  on 
pplant,  machinery,  patterns,  and  fixtures,  valued  in  the 
[/balance-sheet    at    ;^"8o,882,    and    looks    a    fair    sum. 
jFreehold   land  and   premises,    ;^6i,247,    however,    are 
[untouched,   and  reserve    and    contingency    funds    total 
[only  £^7>73^  between  them.     Sundry  creditors  amount 
!to    ^64,090    against    trade  debtors,    /,'94,992,    and    it 
seems  that  a  loan  from  bankers  appearing  for  ;^io,ooo 
'  has  been  cleared  off  since  the  date  of  the  balance-sheet. 
"No   less   than  ;^i5i,o40  of    the   company's  capital  is 
used  in  stock  in  trade  and  work  in  progress,  and  an- 
other    ;£,46,26i    is   represented    by     this     Chelmsford 
electric  lighting  interest,   being  shares   and   loans  and 
balance  of  account  for  work  done,  etc.      Investments 


in  other  companies  come  to  ;^4,096,  reserve  fund  in- 
vestments to  ;£.5,92i,  and  cash  to  the  slender  sum  of 
;^'i,692.  Prospects  for  the  current  12  months  appear 
a  little  more  favourable,  the  directors  remarking  that 
trade  now  shows  some  signs  of  an  improvement,  but 
they  said  something  similar  a  year  ago,  which  is  not 
a  comforting  reflection. 


Passing  Events. 

Our  great  men  have  their  comic  interludes  and  one 
of  the  funniest  episodes  recently  seen  in  politics  was 
enacted  in  the  House  of  Commons  on  Wednesday 
evening.  Mr.  Balfour  was  asked  whether  he  was 
going  to  call  a  colonial  conference  as  suggested  in  his 
off-hand,  mood-of-the-moment  style  by  the  ex-Colonial 
Secretary,  Mr.  Joseph  Chamberlain,  and  he  said  no, 
but  the  way  in  which  he  said  no  was  too  funny  to  be  for- 
gotten and  therefore  we  extract  the  text  of  his  reply 
here.  There  can  be  no  colonial  conference  on  the 
lines  suggested  or  implied  by  the  great  Mr.  Joseph,  the 
colonies  do  not  want  it;  those  previous  conferences 
alluded  to  by  Mr.  Balfour  in  the  subjoined  statement 
demonstrated  it.  As  we  said  a  week  ago,  the  whole 
thing  is  pure  bunkum,  except  to  our  Sir  Howard  Vin- 
cents. 

The  House  is  aware  that  twice  in  the  course  of  the  last  few 
years,  both  times  in  the  term  of  office  of  my  right  hon.  friend  the 
late  Colonial  Secretary,  there  has  been  a  conference  in  this  country 
representing  the  self-governing  colonies,  in  my  opinion  one  of  the 
greatest  additions  to  the  machmery  of  Empire  ever  made.  (Cheers.) 
I  hope  that  these  conferences  will  be  frequently  repeated,  but  I  do 
not  propose  to  take  any  steps  at  the  present  moment  on  the  sub- 
ject.    (Opposition   laughter   and  cheers.) 

A  "  galloping  consumption  "  capable  of  voting  away 
upwards  of  ;^30,ooo,ooo  of  public  revenue  without  a 
word  of  criticism,  of  inquiry  or  elucidation,  is  something 
in  portents  worthy  of  the  days  of  Basil  the  Macedonian. 
That  IS  what  our  revered  House  of  Commons  did  the 
other  night  la.shed  thereto  by  Mr.  Balfour,  the  graceful 
and  golfing.  What  thinks  the  taxpayer  of  it?  He 
looks  for  a  rise  in  Kaffirs. 

In  answer  to  Mr.  Allan  Bright,  the  new  member  for 
the  Oswestry  division  of  Salop,  Mr.  Austen  Chamber- 
lain has  given  particulars  of  the  amount  of  unfunded 
debt  at  the  present  time  which  are  well  worth  reproduc- 
tion for  reference. 

The  present  amount  of  the  Unfunded  Debt  is  ;£82, 183,000,  con- 
sisting of  :  — 

Ju 

War  Stocks  and  Bonds               30,000,000 

Exchequer  Bonds              ...         ...         ...         ...         ...  20,500,000 

Treasury  Bills  (for  Siqiply)         21,133,000 

Treasury    Bills    for    \V;iys     and     Means     (repayable 

within  the  financial  year)       ...         ...         ...         ...  8,000,000 

Temporary    Advances    on    the   credit   of   Ways   and 

Means      2,550,000 

;f 82, 183,000 
It  was  superfluous  on  Mr.  Austen's  part  to  add  that 
there  is  no  present  intention  of  funding  any  portion  of 
this  debt  since  the  favourable  conditions  which  the  hon. 
member's  question  presupposes  do  not  now  exist.  No, 
it  is  not  funding  that  is  in  prospect,  but  further  addi- 
tion to  this  debt.  You  will  observe  that  at  the  present 
moment  the  Government  has  had  to  obtain  ;^2, 550,000 
from  the  Bank  of  England  on  Ways  and  Means  ac- 
count, and  in  order  to  get  at  the  true  position  the 
;^29,ooo,ooo  odd  mentioned  in  another  note  raised  on 
short  terminable  annuities  ought  to  be  added  in.  Of 
the  existing  amount,  however,  upwards  of  ;£^7o, 000,000 
may  be  considered  the  direct  product  of  the  recent  war. 
The  Indian  troops  have  reached  Lhasa.  How  are 
they  going  to  get  away  again?  What  are  they  going 
to  do  there  ?  Is  it  true  that  they  have  been  looting  all 
along  their  route  and  that  the  intention  is  to  strip  the 
monasteries  at  the  Buddhist  capital  of  manu.scripts  and 
whatever  portable  valuables  of  any  kind  may  be  found? 
Mr.  Brodrick  says  no,  but  what  control  has  he  over 
the  action  of  the  soldiers  and  camp  followers  now  in 
the  heart  of  Tibet  ?  What  sort  of  a  treaty  can  be  con- 
cluded with  the  Dalai  Lama,  now  said  to  be  a  hundred 
miles  from  the  capital?      Will  it  be  viorth  the  parch- 
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ment  it  is  engrossed  upon?  Is  it  true,  as  a  corre- 
spondent of  the  Daily  News  says,  that  Buddhism  all 
over  Asia  is,  thanks  to  this  bloody  and  unprovoked 
attack,  moved  by  a  spirit  of  resentment  that  may  lead 
to  revolt  against  British  authority  wherever  it  can  find 
vent?  It  has  been  an  easy  business  penetrating  into 
Tibet,  comparatively  easy  at  least,  costing  a  iew  human 
lives  of  no  account  when  "  empire  "  is  in  view — men 
and  beasts  dying  on  the  high  passes  like  flies  in  frost 
time — and  the  money  cost  of  what  has  already  been 
done  is  as  nothing  to  what  will  be  drawn  from  the 
unhappy  Indian  ryot  should  it  be  the  intention  of  Lord 
Curzon,  the  reappointed  Viceroy,  to  attempt  to  estab- 
lish a  "  mission  "  resident  at  Lhasa  after  the  Cabul 
manner.  He  knows  history  this  Viceroy,  being  a  cul- 
tivated man,  and  might  remember  the  fate  of  Sir  Louis 
Cavagnari.  If  forgetting  that,  this  mission  is  estab- 
lished and  abandoned,  preparatory  to  its  massacre, 
then  other  expeditions  will  follow  and  by  and  by  Nepal, 
Tibet's  neighbour  and  ally,  may  revolt,  depriving  us  of 
our  Gurkhas.  It  is  a  fine  prospect  altogether  but  our 
Indian  army  had  to  get  occupation,  it  cannot  be  allowed 
to  rust  in  idleness  on  the  plains  or  hill  stations  in  the 
fortresses  of  that  despised  land.  Therefore  Tibet  had 
to  be  attacked,  a  new  row  with  Afghanistan  being  im- 
practicable.    Tibet  looked  a  cheaper  thing  too. 

Could  not  Mr.  Chamberlain  find  some  means  of 
persuading  his  colonial  friends  to  help  us  a  little  further 
in  bearing  the  monstrous  cost  of  our  navy?  Its  total 
is  about  ^"43,000,000  for  the  current  fiscal  year,  and  we 
gather  that  the  whole  of  our  beyond-sea  possessions 
do  not  bestow  much  more  than  ;^ioo,ooo  per  annum 
towards  meeting  this  very  heavy  charge.  We  should 
very  much  enjoy  a  reciprocity  that  would  convert  this 
into,  say,  ;^5,ooo,ooo  a  year.  Does  Mr.  Chamberlain 
think  that  his  Colonial  Conference  phantasy  would  help 
us  a  little  towards  that  consummation?  Somebody 
might  ask  him,  getting  from  him  the  view  he  holds 
about  what  Canada  should  do  and  the  "  great  federal 
Republic  "  of  Australasia,  how  much  India  might  be 
squeezed,  and  whether  there  could  not  be  a  contribu- 
tion from  Wei-hai-wei  ? 

No  politicians'  speeches  are  so  painful  to  read  as 
those  of  Mr.  Arnold  Forster.  It  is  "  I,  I,  I,  I  "  all 
through  in  the  most  aggressive  manner,  and  the  itera- 
tion of  the  ego  becomes  not  only  inexpressibly  tedious 
to  the  mind  but  offensive  to  the  eye.  The  details  of 
his  army  reform  scheme  do  not  concern  us,  the  whole 
thing  is  Arnold  Forster,  and  only  waste  besides;  and 
we  do  not  believe  that  anything  practical  will  come  of 
it  except  perhaps  a  further  increase  in  the  already  in- 
tolerable burden  of  a  military  organisation  that  all 
parties  unite  in  declaring  to  be  inefficient.  What  we 
do  fear  is  that  these  tinkerings  and  changes  will  end  in 
giving  us  no  army  at  all,  and  consequently  that  one  of 
these  days  a  panic  fear  will  seize  the  nation  and  lead  it 
to  assent  to  a  system  of  conscription.  Possibly 
enough  this  is  what  some  of  our  doctrinaires  are  aiming 
at.  The  military  faction  unquestionably  longs  for  the 
,day  when  it  will  be  in  the  power  of  the  War  Office  to 
summon  every  young  man  in  the  country  to  learn  the 
art  of  murder.  In  the  meantime  such  changes  as  are 
taking  place  first  in  consequence  of  Mr.  St.  John 
Brodrick's  zealous  labours  and  then  as  product  of  the 
transmogrifications  instituted  by  his  successor  all  tend 
to  increase  the  waste  of  public  money.  Posts  are 
abolished  and  their  holders  compensated,  new  officials 
are  appointed  with  handsome  salaries,  and  all  the  while 
the  muddle  increases,  the  power  of  Parliament  over  the 
expenditure  of  money  diminishes,  and  the  nation  pays. 

A  return  furnished  by  our  Minister  of  Education  at 

■  the  instance  of  Mr.  Wharton  discloses  the  fact  that  the 

.  cost  of  elementary  education  other  than  that  for  build- 

,  ing  and  administration  has   risen   steadily   since  1899- 

1900.     At  that  date  the  outlay  was  ;^i2,o45,ooo  and  by 

1901-02  it  had   risen  to  ;^i3,oo5,ooo.        Of  this   very 

large  sum,  which  represents  only  a  portion  of  the  cost 

.of  education  to  the  country,  the  Government  has  con- 

,trlbuted    from    ;^8,o39,ooo    at    the    earliest    date    to 

^^8, 275, 000  at  the  latest,  and  voluntary  contributions 


have  never  amounted  to  as  much  as  7  per  cent.  The 
voluntary  contribution  ratio,  in  fact,  has  been  con- 
stant for  the  three  years  whose  figures  are  before  us, 
viz.,  6.7  per  cent.  In  the  earliest  of  the  three  years 
the  contributions  from  imperial  revenue  came  to  66.7 
per  cent,  of  the  total,  in  1900-01  it  was  64.4  per  cent., 
and  in  the  succeeding  year  63.6  per  cent.  School- 
board  rates  have  contributed  in  the  three  years  21.6 
per  cent.,  23.6  per  cent.,  and  25.1  per  cent.,  so  that 
the  local  burdens  have  steadily  grown.  Some  small 
amounts  ranging  from  4.6  per  cent,  in  the  latest  year 
given  to  5.3  per  cent,  the  year  before  are  provided  by 
endowments,  bank  overdrafts,  fees  and  other  local 
sources.  It  is  rather  a  distressing  exhibit  and  sug- 
gestive of  much.  Would  it  be  possible  for  the  Educa- 
tion Department  to  compile  an  intelligible  return  of 
the  entire  amount  involved  in  maintaining  the  present 
chaotic  system  of  education  in  this  country  ? 

It  was  "  Touch  and  go  "  with  a  vengeance  for  the 
"  whole-hogger  "  candidate  in  North-East  Lanark. 
Seldom  has  a  man  of  pretence,  a  "  stickit  minister  " 
or  political  windbag  had  a  more  ignominious  beating, 
but  Mr.  George  A.  Touch  will  survive  it.  His  glory 
dates  from  the  debacle  of  Leopold  Salomon's  finance, 
and  success  as  a  swimmer  in  turbid  waters  such  as  that 
let  loose  augurs  a  very  hard  moral  fibre  indeed. 

In  M.  Waldeck-Rousseau  France  has  lost  one  of  the 
noblest  of  her  sons,  cut  off  in  what  should  have  been 
the  prime  of  life.  To  him  the  Republic  owes  much  and 
true  freedom  perhaps  more.  For  did  he  not  calm  the 
tempestuous  passions  of  the  Dreyfus  persecutors  and 
bring  back  his  country  to  sane  and  humane  conceptions 
of  citizenship.  Tolerant  himself  he  set  them  an 
example  of  tolerance  in  politics,  of  unity  in  comprehen- 
siveness which  has  borne  good  fruit.  But  France  has 
many  a  stormy  crisis  to  pass  through  yet — she  would 
not  be  the  leader  among  nations  she  is  were  it  other- 
wise— before  she  reaches  her  earthly  ideals,  and  there- 
fore can  ill  spare  such  leaders  as  the  statesman  now 
gone.  But  his  works  will  live  and  his  memory  stimu- 
late those  he  has  left  to  carry  on  the  evolution  of 
humanity,  the  deliverance  of  the  soul  from  ignorance 
and  superstition,  the  conquests  of  tolerance  and  peace. 

Sir  Charles  Eliot  has  written  a  long  letter  to  the 
Times  giving  a  further  explanation  of  the  reasons  which 
led  him  to  resign,  and  the  story  he  tells  throws  a 
sinister  light  on  Foreign  Office  methods  of  colonisation. 
As  we  have  already  learnt  from  the  blue-book  and  Sir 
Charles's  previous  statements,  the  trouble  between  him 
and  the  home  officials  arose  out  of  a  concession  granted 
to  the  East  Africa  Syndicate,  that  kind  of  echo  of  the 
Chartered  Company.  Originally  the  syndicate  tried  to 
squeeze  a  concession  out  of  the  local  authorities  but 
could  not  do  so.  It  asked  too  much  and  offered  too 
little.  Having  failed  in  this  direction  it  tried  again  in 
London,  where  it  found  the  officials  far  more  amenable, 
and  in  the  end  it  got  a  lease  for  25  years  of  500  square 
miles  of  the  best  land  in  the  territory  granted  to  it  on 
ridiculously  easy  terms.  Sir  Charles  protested  vigor- 
ously against  this  concession  only  to  get  snubbed  by 
Lord  Lansdowne  and  ordered  to  refuse  private  persons 
grants  near  the  syndicate's  area.  This  involved  re- 
calling promises  previously  made  to  colonists  who  had 
come  to  the  country  at  the  invitation  of  the  Foreign 
Office,  and  these  naturally  grumbled  a  good  deal, 
blaming  the  local  officials  for  their  shabby  treatment. 
Yet  Sir  Charles  fought  hard  for  them  and  when  beaten 
resigned  since  that  was  the  only  course  left  open  to 
him.  But  what  influence  was  the  syndicate  able  to- 
bring  to  bear  on  the  home  authorities  which  was  in- 
effectual against  the  local?  Was  it  promises  of  reward 
or  social  distinction  or  what?  There  must  have  been 
something  otherwise  the  department  would  hardly  have 
done  exactly  the  opposite  of  what  the  men  on  the  spot 
advised.  And  the  sooner  the  matter  is  cleared  up  the 
better,  for  the  country  is  getting  sick  of  these  depart- 
mental mysteries. 

Many  things  indicate  that  we  shall  not  have  long  to 
wait  now  that  the  feeble  restraint  of  a  House  of  Com- 
mons in  session  has  been  removed,   for  that  Chartered! 
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shareholders'  endowment  scheme  which  has  been  in 
process  of  elaboration  for  many  months  past.  Even 
poor  Mr.  Lyttelton's  nervousness  proves  that  the  in- 
famy is  nearly  full  blown  and  we  may  be  sure  that  the 
poor  shareholders  will  be  at  least  as  well  treated  in  it 
as  our  humble  workhouse  deserters,  the  afflicted  and 
impecunious  brewers.  It  is  one  thing  though  to  devise 
financial  expedients  for  filling  the  pockets  of  the  unholy 
gang  behind  the  Government  and  quite  another  to  per- 
suade the  money  market  to  bestow  the  actuality  of  hard 
cash  upon  them,  and  we  fully  expect  to  see  amusing 
disappointments  still  the  lot  of  the  people  who  waded 
through  torrents  of  human  blood  or  who  gloried  in 
slaughter  and  hunger  camps  in  their  brutal  eagerness 
to  grab  a  new  "  empire,"  gold  yielding.  We  believe 
in  nemesis  still  and  feel  persuaded  that  the  evil  doers 
cannot  escape  their  doom  by  lying,  by  "  financial  de- 
vices,"  by  any  cunning  subterfuge  they  can  invent. 

Is  it  true,  as  a  correspondent  in  New  York  writes  to 
us,  that  the  Government  of  President  Roosevelt  is  en- 
deavouring to  draw  the  Government  of  Mr.  Balfour 
into  another  dispute  with  Venezuela?  That  most  ill- 
used  Republic  has  a  resolute  president  in  Senor  Castro 
and  under  his  rule  it  is  doing  its  best  to  resist  the 
fiUbusters  from  Yankeeland  who  have  been  vexing  it, 
one  of  whom,  General  Green,  ex-Chief  Commissioner 
of  the  New  York  Police,  is  accused  of  having  diverted 
part  of  the  capital  of  the  Asphalte  Company  in  order  to 
buy  arms  and  a  war  vessel  with  a  view  to  sustain  in- 
surrection against  Castro's  Government.  Does  Presi- 
dent Roosevelt  mean  to  keep  the  sore  open,  to  drag  in 
not  only  England  but  Colombia  into  a  fresh  quarrel,  so 
that,  should  he  be  re-elected,  he  may  have  an  opening 
for  the  display  of  his  imperialist  ardour?  It  will  be 
well  to  keep  watch  over  affairs  in  that  part  of  the 
world.  We  at  least  cannot  afford  any  more  expedi- 
tions— unless  chargeable  to  India. 

An  article  on  the  annual  loss  incurred  on  the  working 
of  the  telegraph  department  which  appeared  in  Thurs- 
day's Daily  Chronicle  puts  forward  a  suggestion  of  re- 
form which  appears  eminently  practical,  and  which  if 
carried  out  would  certainly  go  far  to  obliterate  the 
deficit  if  it  did  not  produce  a  profit.  The  writer  points 
out  that  according  to  the  latest  available  figures  the 
average  receipts  per  message  amount  to  no  more  than 
7Jd.  while  the  cost  for  wages  and  maintenance  of  line 
works  out  at  about  gd.  without  taking  any  other  ex- 
penses into  account  at  all.  Yet  at  the  minor  post 
offices  where  presumably  the  telegraphic  operator  does 
not  belong  to  the  Civil  Service  the  allowances  made  by 
the  department  only  come  to  4i-d.  per  message  and 
there  is  evidently  a  serious  leakage  somewhere  in  the 
system.  According  to  the  writer  of  the  article  the  fault 
lies  at  the  very  root  of  the  organisation.  Clerks  taken 
into  the  department  after  a  competitive  examination 
are  there  for  life  and  assured  of  a  steadily  increasing 
salary  no  matter  how  limited  their  capacity.  To  over- 
come the  difficulty  and  prevent  this  constant  expansion 
of  establishment  charges  it  is  suggested  that  the  tele- 
graph and  postal  departments  should  be  amalgamated 
and  that  the  first  named  should  be  used  as  a  training 
ground  for  the  whole  clerical  service  of  the  post  office 
with  the  exception  of  the  special  branches  such  as  the 
Savings  Bank,  etc.  Were  this  course  adopted  the  best 
telegraphists  could  be  kept  at  that  work  and  the  re- 
mainder passed  on  to  any  other  duties  for  which  they 
proved  more  adapted. 

It  has  been  unanimously  decided  by  the  Federal 
Parliament  of  Australia  to  select  the  village  of  Dalgety 
as  federal  capital.  This  place,  whose  inhabitants 
number  at)Out  300,  lies  296  miles  south  of  Sydney,  and 
as  all  Government  palaces  will  have  to  be  created, 
Parliament  houses.  Home  Office,  "  War  "  Office, 
offices  for  ministers  of  education,  railways  and  finance, 
and  so  on,  we  suppose  the  next  thing  will  be  a  loan  of 
;^5,ooo,ooo  to  enable  this  newest  glory  of  federation 
to  be  brought  into  being. 

We  shall  be  thankful  when  those  naval  manoeuvres 
of  ours  are  over.  Already  several  collisions  have  taken 
place  and  it  will  be  an  immense  relief  to  learn  that  the 


attack  and  defence  have  been  successfully  played  with- 
out sending  a  cruiser  or  two  to  the  bottom.  At  the 
very  least  we  dread  lest  a  few  torpedo  boats  should  be 
lost,  and  the  danger  to  the  shipping  of  the  United 
Kingdom  engaged  in  the  peaceful  avocations  of  com- 
merce grows  greater  every  year  through  these  antics 
of  monsters  of  the  high  seas. 

Judge  Parker,  theDemocraticcandidatefor  the  United 
States  Presidency,  made  a  few  remarks  to  the  com- 
mittee sent  by  the  St.  Louis  Convention  to  notify  him 
of  his  nomination.  He  is  "  agin  "  trusts,  thinks  the 
tariff  requires  remodelling,  swears  by  gold,  would 
bring  offenders  in  labour  wars  to  justice,  and  objects 
to  the  blatant  spirit  of  imperialism  that  has  come  over 
a  large  section  of  the  nation.  Holding  such  views  as 
these  it  will  be  marvellous  if  the  Judge  gets  home  since 
he  has  arrayed  against  him  all  the  most  powerful  and 
obnoxious  forces  in  the  Union.  But  it  is  going  to  be  a 
first-class  fight  for  are  not  Roosevelt  and  the  great 
"J.  Pierp. "  reconciled? 

Yes,  to  be  sure.  "  The  Government  of  New  Zea- 
land is  still  issuing  4  per  cent,  debentures,  allowing  a 
brokerage  of  ^  per  cent,  in  special  cases."  Thus 
cables  the  Wellington  correspondent  of  the  Times.  But 
how  are  Seddon,  Ward  and  Co.  to  live  if  they  stop 
issuing  debentures?  The  government  of  a  great 
nation  like  New  Zealand  must  be  carried  on  and  the 
market  for  its  stocks  supported  on  occasion  against 
the  bears.  There  might  be  no  "  screw  ' '  for  politicians 
else. 

We  were  just  beginning  to  hope  that  there  might  be 
something  in  the  prophecies  of  improving  trade  coming 
to  us  from  New  York.  A  great  gamble  for  the  rise 
has  broken  out  there  in  wheat  owing  to  bad  reports 
about  the  harvest  and  to  the  news  that  crops  are  being 
burned  up  in  Southern  Europe,  that  there  may  be  a 
shortage  all  over  the  world,  thanks  to  the  drought  in 
the  northern  hemisphere.  And  if  the  United  States  in 
spite  of  the  damage  to  the  winter  wheat  and  blights 
and  things  of  that  sort  do  contrive  to  harvest  a  large 
surplus  of  cereals  for  export  it  would  follow  that  they 
would  be  able  to  get  fine  prices  for  this  grain  in  Europe 
and  to  restart  their  trust  building,  railroad  expansion, 
and  other  enterprises  calculated  to  give  the  country 
another  boom.  Many  things  are  against  any  imme- 
diate revival  of  this  description.  There  is  the  presi- 
dential campaign  with  its  attendant  labour  strikes  and 
the  exhausted  or  locked  up  condition  of  many  ca'pitalists 
and  banks  within  the  Union,  but  all  these  drawbacks 
might  have  been  swept  aside  had  there  really  been  a 
great  export  trade  in  cereals  at  high  prices  in  view. 
We  almost  hoped  there  might  be  until  the  eye  caught 
the  prediction  of  Mr.  Schwab.  He  tells  us  that  there 
never  was  a  better  outlook  for  a  proper  prosperity  in 
the  steel  industry  than  now,  that  the  United  States  con- 
sumption of  steel  will  soon  be  20,000,000  tons  per 
annum.  We  read  this  and  more  of  the  same  kind  and 
felt  disposed  to  despair.  Schwab  as  prophet  is  the 
last  straw. 

Details  of  the  new  contract  between  the  P.  and  O. 
Company  and  the  Government  for  the  conveyance  of 
the  East  India,  China,  and  Australian  mails  referred 
to  in  the  recently  issued  interim  report  of  the  shipping 
company,  are  now  made  public  in  the  form  of  a 
Parliamentary  white  paper.  They  look  commendably 
fair,  apparently  giving  no  undue  advantage  to  either 
side  and  stand  in  marked  contrast  to  some  of  the  sub- 
sidy jobs  lately  perpetrated.  The  new  arrangement  is 
to  run  for  three  years  certain,  and  is  practically  a  con- 
tinuance of  the  present  one,  subject  to  an  acceleration 
of  the  service  by  24  hours  each  way,  with,  however, 
an  extension  of  the  south-west  monsoon  allowance 
from  24  hours  to  36,  and  an  increase  in  the  yearly 
subsidy  from  ;^330,ooo  to  ;^340,ooo.  Should  the 
contract  be  extended  to  five  or  seven  years  the  sub- 
sidy will  be  reduced  to  ;^330,ooo  or  ;£'3 15,000  re- 
spectively with  retrospective  effect  over  the  whole 
period,  while  the  company  reserves  to  itself  liberty 
to  abandon  the  Australian  section  of  the  service  in 
certain  circumstances,  the  subsidy  being  reduced   ac- 
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cordingly.     Apparently   the   company   was   obliged    to 
safeguard   itself   in    this    way,   new  legislation  of   the 
Australian  Commonwealth  relating  to  shipping  being 
somewhat     threatening.       Is    it  that    the    Australian 
Government  intends  to  bar  out  all  companies  employ- 
ing coloured  seamen  from  the  mail  service? 
■    As  everyone  expected  the  Malacca  incident  ended  in  a 
compromise.     The   Russians  agreed  to  take  the   word 
of  a   British  Consul   at  a  neutral  port  that  her  cargo 
consisted  of  government  stores  while  we  on  our  side 
did  not  demand  her  unconditional  release.     At  the  same 
time  the  Russian  Government  gave  an  assurance  that 
the  commissions    of   the   two    volunteer  cruisers    had 
expired.     In  other  words  the  vessel  was  released   not 
because  the  capture  was  illegal  but  because  her  cargo 
was  not  contraband,  and  the  fact  that  the  commission 
of  the  two  ships  in  the  Red  Sea  has  come  to  an  end 
does  not  imply  any  intention  on  the  part  of  the  Tsar 
and  his  ministers  to  admit  they  had  done  wrong  in  con- 
verting them  into  cruisers  after  they   had  passed  the 
Dardanelles     flying    the    commercial    flag.       Matters 
therefore  on  this  point  remain  practically  in  statu  quo 
though  the  trick  will  hardly  be  repeated  again. 

Interesting  particulars  were  given  of  the  expendi- 
ture on  Dover  harbour  by  Mr.  Pretyman  in  answer  to 
Sir  C.  Dilke.  Up  to  March  31,  1903,  the  total  outlay 
was  ;^i, 470,826  and  another  ;^622,878  has  been  spent 
up  to  the  beginning  of  the  present  month.  It  is  further 
estimated  that  during  the  next  two  years  still  another 
;£'8oo,ooo  will  be  laid  out  and  the  work  will  not  even 
then  be  finished.  Can  it  be  finished  for  ;^4,ooo,ooo, 
and  what  return  are  we  going  to  get  for  this  outlay? 
;^4,ooo,ooo  at  3  per  cent,  means  a  burden  of  ;^i20,ooo 
per  annum  upon  the  taxpayer.  Will  there  be  any  re- 
turn ?  What  dues  are  to  be  exacted  from  the  German 
•and  other  mail  steamers  that  are  said  to  have  made, 
or  to  be  about  to  make,  Dover  a  port  of  call,  and  how 
will  the  prosperity  of  Southampton  be  affected  should 
it  be  abandoned  for  Dover?  Shareholders  in  the 
London  and  South- Western  Railway  might  ponder  over 
this  last  question — thinking  imperially  of  course. 

The  Grand  Trunk  Pacific  Railway  Company  was  duly 
organised  at  a  meeting  of  shareholders  in  Montreal  on 
the  loth  inst.,  and  a  board  of  directors  duly  appointed, 
consisting  mostly  of  men  from  the  board  of  the  old 
Grand  Trunk  Company.  Operations  are  to  be  pushed 
on  as  rapidly  as  possible,  and  they  would  need  to  be 
for  money  has  been  raised  to  build  the  line,  money 
which  lies  now  a  burden  upon  Grand  Trunk  revenue. 


well  secured.  A  sum  of  ;^S,955  or  about  7^  per  cent, 
has  been  paid  for  underwriting  commission  and  brokers' 
fees  in  connection  with  the  issue. 


Critical    Index  to   New   Investments. 

Graham,  Morton  and  Co.^.  Limited. 
The  managing  directors  of  this  company  are  great 
believers  in  the  uses  of  advertisement  and  whenever 
they  have  carried  through  any  piece  of  work  which  had 
anything  special  about  it  they  have  not  hesitated  to  use 
a  percentage  of  the  profits  in  blazoning  their  achieve- 
ment abroad.  In  this  way  they  would  appear  to  have 
built  up  a  fairly  successful  business  and  during  the 
past  year  new  works  were  erected  in  Leeds  to  cope 
with  the  expansion.  For  the  four  years  ended  March 
^1  the  average  annual  profits  are  certified  at  ;^22,43i, 
notwithstanding  a  drop  in  the  last  year  to  ;^i4,852 
owing  to  the  employment  of  the  plant  and  staff  on  the 
building  of  the  new  works.  On  March  31  the  issued 
capital,  which  was  all  held  by  the  directors  and  their 
families,  amounted  to  ;^66,6o5,  but  in  addition  there 
was  ;^62,675  due  to  creditors,  including  temporary 
advances,  and  in  order  to  pay  off  these  advances  and 
provide  working  capital  the  nominal  capital  has  now 
been  increased  to  ;£J'250,ooo  divided  equally  into  7  per 
cent,  cumulative  preference  and  ordinary  shares  of  ;^i 
each,  and  80,000  of  the  former  are  offered  for  sub- 
scription at  par.  The  assets  held  consist  of  the  new 
works  ;^35,090,  plant  and  machinery,  etc.,  ;^23,232, 
stocks  and  work  in  progress  £37,08^,  book  debts,  etc., 
;^26,524,  patents  ;^7,io8,  and  cash  £242,  or  ;^i29,28o 
in  all,  so  that  the  preference  shares  seem  to  be  fairly 


TRADE  AND  PRODUCE. 

WhkaT. — So  far  the  American  gamble  has  had  very  hUle  effect 
on  the  London  market.  Cargoes  on  the  whole  may  be  said  to  have 
been  firmer,  but  buyers  for  the  most  part  were  reserved,  and  al- 
though holders  put  prices  up  on  the  strength  of  the  rise  in  the 
States,  business  was  never  at  any  time  more  than  fair.  Futures 
likewise  had  only  a  passing  fit  of  activity,  and  even  this  was  not  re- 
markable, and  towards  the  close  of  the  week  prices  were  inclined 
to  drop  trade  being  dull.  Dornbusch's  estimate  of  the  quantity  of 
wheat  and  flour  on  passage  to  the  United  Kingdom  was  3,205,000 
qrs.  this  week  compared  with  3,195,000  qrs.  last.  Both  on  the  New 
York  and  Chicago  markets  the  week  has  been  one  of  wild  excite- 
ment, the  slightest  news,  the  merest  rumour  one  way  or  the  other, 
sending  prices  flying  up  or  down  as  the  case  might  be.  But  on 
Thursday  the  bulls  managed  to  get  the  upper  hand  and  started  the 
bears  on  a  run  in  spite  of  a  weak  market  and  more  favourable  crop 
reports.  Once  the  game  was  fairly  started  prices  went  spinning 
up  merrily  until  they  were  over  the  dollar,  and  likely  to  go  higher 
for  the  shorts  are  afraid  of  a  corner  in  September  which  makes  them 

ganicky.  Bradstreet's  estimate  of  the  wheat  in  sight  east  of  the 
ockies  for  the  week  was  19,515,000  bushels  against  19,508,000  a 
week  ago  and  21,532,000  last  year. 

Wool. — At  Bradford  in  the  early  part  of  the  week  a  holiday 
feeling  still  prevailed,  and  very  little  new  business  was  done.  Opera- 
tions moreover  were  rendered  diflScult  by  the  high  rates  asked  for 
yarn,  which  is  still  held  at  figures  above  those  manufacturers  and 
exporters  can  pay.  Holders  of  slocks  fesl  confident  they  can  keep 
prices  high  throughout  until  the  next  London  sales  and  even  think 
an  advance  possible,  though  some  consumers  express  a  contrary 
opinion.  No  change  occurred  during  the  week  and  pending  some 
improvement  in  consumption  manufacturers'  reports  are  far  from 
encouraging.  The  tightness  of  money  is  an  important  factor,  and 
as  yet  spnng  orders  are  only  on  retail  lines.  At  Leeds  a  better 
tone  prevailed,  as  spring  confirmations  came  to  hand  more  freely. 
Manufacturers  were  also  busy  shipping  goods  to  Canada  in  order  to 
get  them  through  under  the  old  tariff.  But  the  winter  trade  has 
not  come  up  to  expectations  and  the  demand  for  overcoats  and 
heavy  materials  is  only  limited.  From  Canada  and  Austraha  the 
reports  were  of  an  encouraging  nature  but  South  Africa  remains 
dull.  While  no  material  change  was  reported  in  the  Leicester  mar- 
ket the  tone  was  certainly  less  buoyant  and  there  was  a  general 
disposition  to  await  developments.  In  this  district  also  stocks  are 
held  with  confidence  and  dealers  are  sanguine  that  even  with  only  a 
moderate  consumption  rates  cannot  go  lower  because  of  the  great 
falling  off  in  supplies  and  the  using  up  of  all  surplus  stocks. 

Linen. — Although  there  is  not  much  actual  change  to  note  this 
week  there  seems  but  little  doubt  that  the  tone  of  the  market  is 
gradually  improving.  This  is  due  partly  to  the  approaching  end  of 
the  dull  season,  but  mainly  to  the  steadiness  with  which  prices  are 
maintained.  For  months  past  buyers  have  been  hanging  back  in 
the  hopes  that  values  would  fall,  yet  in  spite  of  a  dragging  de- 
mand not  only  are  they  as  firm  as  ever,  but  there  are  signs  of  a 
coming  advacce.  Stocks,  it  must  be  remembered,  have  not  accu- 
mulated, and  with  the  possible  exception  of  certain  descriptions  of 
damask,  current  production  has  always  been  well  .absorbed.  On 
the  other  hand,  manufacturers  cannot  anticipate  any  special  degree 
of  briskness,  and  though  better  prices  may  be  obtainable  any  undue 
advance  would  only  mean  choking  off  fresh  business.  As  far  as 
brown  power-loom  bleaching  cloths  are  concerned  there  is  nothing 
fresh  to  report.  From  week  to  week  a  fair  number  of  orders  are 
being  given  out  and  though  there  may  be  a  tendency  in  the  direc- 
tion of  a  larger  turnover  it  has  not  so  far  taken  shape.  Union 
goods  are  in  steady  request,  and  the  volume  of  business  grows 
slowlv  but  surely,  while  low  hollands  and  paddings  are  doing  well, 
especially  the  latter.  Housekeeping  goods,  however,  have  not 
changed' their  position  for  some  time  back,  though  inquiries  .ire 
increasing,  and  from  this  it  is  hoped  that  the  end  of  the  month  will 
show  a  considerable  improvement.  The  home  and  foreign  trade 
in  bleached  and  finished  linens,  taken  all  round,  shows  a  slight  re- 
covery compared  with  previous  weeks,  and  the  outlook  is  certainly 
more  cheerful.  Austraha  is  doing  a  large  business,  and  advices 
promise  well,  while  South  Africa  has  at  last  awakened  from  its 
lethargy  though  the  volume  of  trade  is  still  50  per  cent,  less  than 
a  year  ago.  The  United  States  has  also  taken  a  turn  for  the 
better.  No  change  is  recorded  on  the  Dundee  jute  market,  but 
sellers  are  willing  to  accept  lower  rates  on  the  chance  of  inducing 
business. 

Cotton. — Sales  of  spot  cotton  in  Liverpool  are  still  on  a  moder- 
ate scale,  the  holidays  in  many  of  the  spinning  centres  tending  to 
restrict  consumption.  Prices  of  American,  however,  have  fluctuated 
but  little,  the  variations  during  the  week  not  exceeding  J^d.  per  lb. 
Old  crop  futures  are  steady,  although  those  for  new  are  about 
J^d.  higher  owing  to  the  reports  of  excessive  rains  in  some  parts  of 
cotton  belt,  whicli  may  or  may  not  cause  damage.  In  their  report 
Messrs.  Neil!  Brothers'  estimate  the  visible  supply  in  America  at  a 
present  total,  including  everything,  of  155,000  bales,  compared  with 
226,000  bales  last  vear,  237,000  in  1902,  and  450,000  in  1901. 
Thus,  as  Sir  Jacob  Behrens  and  Sons  state  in  their  weekly  circu- 
lar, early  receipts  of  the  new  crop  are  not  only  highly  desirable,  but 
necessary,  if  spinners  are  to  be  freed  from  the  anxietv  of  manipula- 
tion at  the  fan;  end  of  the  season,  and  should  they  not  appear  a 
squeeze  or  natural  corner  cannot  possibly  be  avoided.  With  regard 
to  the  new  cron  Messrs.  Neill  point  out  that,  though  the  condition 
to  the  end  of  July  was  all  that  could  be  desired,  the  most  critical 
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lime  has  yet  to  come,  when  an  entire  reverse  is  possible  as  was 
instanced  in  the  seasons  of  1895,  '^>  and  1902,  when  a  deteriora- 
tion of  some  20  per  cent,  to  30  per  cent,  took  place  in  August  and 
September.  No  change  has  taken  place  in  Egyptian  cotton  and  pro- 
ducers of  these  yarns  are  drifting  into  a  most  serious  position,  owing 
to  the  poor  demand  apd  the  unremunerative  state  of  trade.  For 
while  raw  material  has  risen  fid.  per  lb.,  during  the  last  five  or 
six  weeks,  yarns  are  either  stationary,  or  lower  than  in  the  begin- 
ning of  July.  The  new  crop,  however,  promises  well  and  this  may 
ease  off  the  price  of  raw  material.  American  yarns  keep  fairly 
steady,  but  spinners  find  it  difficult  to  keep  clear  of  stocks,  though 
they  make  every  effort  to  preserve  a  clean  sheet  until  the  end  of  the 
month  or  prior  to  the  annual  holidays.  No  fresh  feature  has 
developed  in  the  export  trade.  Madras  has  bought  a  few  lots  of 
30s. — 50S.  mule,  but  the  limits  from  India  generally  are  lower  than 
they  were  a  short  lime  back.  China  recently  bought  40s.  mule 
heavily,  and  is  now  interested  chiefly  in  32-2  fold.  For  cloth  an 
active  demand  still  continues,  both  India  and  China  sending  offers 
for  further  suppHes,  while  the  smaller  markets  are  also  Inquiring 
all  round,  and  where  manufacturers  are  inclined  to  make  conces- 
sions business   is  practicable. 

Futures  in  America  advanced  on  the  whole  this  week,  rains  in  the 
cotton  districts,  buUish  crop  reports,  and  market  manipulation  all 
assisting  to  help  prices  up.  At  times  a  reaction  would  set  in  on 
sales  to  realise,  and  its  effect  was  therefore  only  temporary. 

There  was  only  a  small  demand  for  spot  American  at  Liverpool 
yesterday,  and  quotations  showed  no  change,  middling  closing  at 
6.iod.  and  M.F.  6.36d.  Egyptians  were  also  quiet  at  6  7-i6d.  fair 
and  7  7-i6d.  F.G.  fair  The  only  description  in  which  any  business 
w-as  done  being  Peruvian  smooth,  the  price  of  which  was  8  points 
higher  at  sJ^d  Futures  were  quiet,  and  at  the  close  quotations 
were  down  from  3  to  5  points  on  the  day,  Aug.  being  5.8id.,  Aug.- 
Sept.  s.62d.,  Sept. -Oct.  5.39d.,  Oct. -Nov.  5.2gd.,  Nov.-Dec, 
S.26d.,  Dec. -Jan.  5.23d.,  and  Jan. -April  5.22d. 

Coal. — In  South  Wales  the  persistent  rumours  of  large  pur- 
chases of  steam  coal  by  Russia  and  Japan  continue  to  strengthen 
the  market  notwithstanding  that  no  information  concerning  the 
quantity  or  the  name  of  the  seller  can  be  discovered.  Prices,  how- 
ever, though  firm,  have  not  yet  shown  signs  of  advancing,  best  steam 
being  still  13s.  gd.  to  r4S.  3d.  and  seconds  13s.  3d.  to  13s.  6d., 
while  best  small,  for  which  the  demand  continues,  remains  at 
7s.  6d.  Trade  in  the  noith  of  England  is  dull,  and  prices,  save 
those  for  coke-making,  are  weak.  South  Yorkshire  also  finds 
business  flat  except  for  steam,  in  which  a  good  business  is  passing 
both  for  export  and  locomotive  purposes. 

Copper. — During  the  greater  part  of  the  week  (his  metal  was  in 
a  state  of  complete  stagnation.  Nothing  was  doing  and  prices  for 
want  of  support  gradually  slipped  back,  in  spite  of  the  undertone 
being  fairly  strong.  On  Thursday,  however,  sellers  became  more 
reserved,  and  this  steadied  the  market  for  a  little.  But  it  soon  re- 
lapsed and  at  the  close  yesterday  was  idle  again,  though  prices 
were  firm,  cash  being  ^^56  t6s.  3d',  and  three  months  £s^  i6s-  3<1. 
The  heavy  shipments  made  from  Chili  during  the  latter  part  of 
July  are  not  expected  to  have  made  any  effect  either  on  the  market 
or  tbf  visible  supply,  since  most  of  them  are  already  sold  for  con- 
sumption. 

Tin.— Eiistern  advices  in  the  early  part  of  the  week  were  lower 
and  prices  here  declined  in  sympathy.  At  rimes  a  better  demand 
would  arise  when  quotations  were  at' a  comparatively  low  level,  but 
on  the  whole  business  was  confined  within  narrow  limits.  On 
Singapore  becoming  firmer  the  market  strengthened  until  sales  to 
realise  caused  a  temporary  decline,  though  last  night  it  had  passed 
the  market  closing  firm  with  cash  quoted  £122  7s.  6d.  and  three 
months    at   ,^123. 

Iron  and  Steel. — With  most  of  the  works  in  operation  the  posi- 
tion of  the  Glasgow  iron  market  was  rather  more  satisfactory  this 
week,  yet  at  the  same  time  little  or  no  change  has  taken  place  m  the 
general  state  of  business.  The  inquiry  for  iron,  raw  and  manu- 
factured was  only  moderate  and  neither  the  home  nor  the  foreign 
trade  displayed  much  signs  of  life.  Pig-iron  was  a  little  firmer  and 
with  business  m  Cleveland  warrants  looking  up  prices  show  an  ad- 
vantage on  those  of  last  week,  cash  having  sold  at  43s.  to  43s.  3^d., 
delivery  m  11  days  43s.  2d.,  16  to  21  days  43s.  4d.,  and  one  month 
43s.  35^d.  to  43s.  4d.  As  the  steel  works  are  again  in  full  swing 
there  has  been  a  steady  demand  for  Scotch  hematite  pigs,  which 
merchants  quoted  at  55s.  6d.  per  ton  delivery  at  West  of  Scotland 
steel  works.  Although  most  of  the  manufactured  iron  and  steel  works 
have  resumed  work  again,  there  is  a  sad  lack  of  fresh  orders,  and 
very  httle  prospect  of  an  improvement  in  the  near  future,  part  of  the 
depression  esjiecially  in  structural  material  being  due  no  doubt  to 
the  recent  building  strike.  Some  fresh  shipbuilding  contracts  are 
■  reported  to  have  been  secured  by  Clyde  yards,  but  they  are  far  from 
':  sufficient  to  fill  the  gaps  left  by  the  ships  recently  launched.  Pro- 
f  ducers  of  Cleveland  pig-iron  in  the  north  of  England  found  their 
posirion  changed  for  the  better  this  week,  the  usual  August  rise  in 
prices  having  made  its  appearance,  while  there  was  more  confidence 
than  there  has  been  since  the  spring.  A  rise  in  values  nearly 
always  takes  place  about  this  time  of  the  year,  when  foreign  con- 
sumers begin  to  buy  iron  for  autumn  delivery  since  it  is  useless 
to  wait  longer  for  lower  prices.  In  the  manufactured  iron  and 
steel  trade  the  only  thing  of  interest  is  the  rumoured  competition  of 
Wales  and  America  for  ship-plates,  which,  however,  does  not  seem 
to  have  much  in  it.  A  few  plates  may  possibly  have  been  bought 
from  Welsh  makers,  but  they  could  not  possibly  supply  a  large 
quantity,  while  as  for  American,  well,  the  last  experience  ship- 
builders had  of  them  should  make  them  shy  of  tr^nng  another.  At 
Barrow  there  is  no  improvement  in  hematite  pig-iron,  the  demand 
keeping  quiet,  while  no  forward  delivery  orders  are  being  booked. 
Stocks  on  makers'  hands  are  therefore  large  in  spite  of  the  fact  that 
the  re-opening  of  the  steel  mills  has  done  something  to  check  accu- 


mulations. Neither  is  there  much  life  in  the  steel  trade,  even  the- 
rail  mills,  which  are  better  employed  than  the  plate,  finding  com- 
petition keen  and  orders  small. 

Sugar. — In  spite  of  the  fact  that  the  reports  of  the  growing  crop 
in  Germany  and  Austria  were  still  unfavourable  some  speculators 
towards  the  end  of  last  week  decided  to  take  their  profits,  fearing 
lest  the  rain  should  set  in.  These  liquidations  sent  down  prices 
here  nearly  i}4d.  per  cwt.  for  88  per  cent,  beet,  and  at  one  time 
May  delivery  was  sold  as  low  as  ids.  6j4d.  But  after  all  the  rain 
did  not  amount  to  more  than  a  few  showers,  with  thunderstorms, 
and  with  the  demand  from  consumeis  improving,  this  week  prices 
quickly  recovered.  America,  too,  as  Mr.  Czarnikow  has  pre- 
dicted for  a  long  time  past,  has  taken  a  considerable  quantity  of 
European  beet  at  prices  ranging  from  los.  3%d.  to  los.  6d.  f.o.b., 
and  may  require  srill  more.  Should  this  be  the  case  the  interrup- 
tion of  the  river  navigation  on  the  Conrinent  will  render  it  difficult 
to  find  requisite  supplies  except  at  a  further  advance  to  cover  railway 
carriage.  As  it  is  the  recent  American  purchases  caused  a  very 
sudden  advance,  as  they  necessitated  coverings  in  the  paper  market 
and  brought  prices  up  to  los.  5^d.  Aug.,  los.  5^d.  Sept.,  los. 
6l4d.,  Oct  -Dec,  ros.  8^d.  Jan. -Mar.,  and  los.  lo^d.  May.  A 
reaction  may  possibly  follow  this  rise  though  at  the  same  time 
the  market  is  in  a  very  confident  mood  since  the  upward  movement 
has  been  brought  about  by  the  actual  requirements  of  the  con- 
sumer. Cane  has  met  with  a  fair  inquiry  and  prices,  Mr.  Czarni- 
kow informs  us,  are  again  in  sellers'  favour.  Grocery  crystallised 
West  Indian  is  only  in  moderate  supply,  and  with  owners  holding- 
firmly,  the  offerings  at  auction  were  not  wholly  bought  up,  rates 
being  rather  dearer.  In  America  the  market  has  been  very  strong 
and  centrifugals  advanced  to  4>|  cents.  Landings  for  the  week 
were  22,000  tons  and  meUings  42,000  tons  so  stocks  were  reduced 
to  147,000  tons. 

Tea.— ^Vhen  the  market  opened  after  the  Bank  Holiday  there 
was  a  slightly  improved  tone  for  anything  of  fair  quality,  though  it 
showed  no  change  for  other  kinds,  the  bidding  for  the  poorest 
descriptions  being  perhaps  a  little  less  strong  than  a  fortnight  ago. 
However,  it  was  not  until  this  week,  when  19,335  packages  were 
offered  that  the  Indian  auction  contained  sufficient  tea  to  attract 
general  attention  from  buyers.  Amongst  the  best  averages  some 
fairly  good  Assams  were  represented  and  a  few  fair  teas  from  Dar- 
jeeling,  but  taken  all  round  the  average  price  of  6.9od.  compared 
unf.avourably  with  8.02d.,  the  average  a  year  ago.  During  the 
second  half  of  July  the  exports  from  Northern  India  to  the  United 
Kingdom  were  10,710,000  lb.,  against  11,120,000  lb.  in  1903.  The 
offerings  of  Ceylon  do  not  call  for  much  comment,  the  quality 
still  remaining  somewhat  poor,  and  although  Messrs.  Gow,  Wil- 
son,  and  Stanton  state  that  here  and  there  some  improvement  is 
noticeable,  yet  the  average  price  obtained  was  6.62d.  compared 
with  7.ood.  A  fairly  large  selection  of  Java  was  brought  forward, 
but  as  stated  above  there  was  not  much  demand  for  anything  except 
tea  of  fair  qualitv. 


Brazil  Great  Southern   Railway  Co.,   Limited. 

.'Vt  the  exchange  of  27d.  per  milreis  this  company's  revenue  in 
the  twelve  months  ended  December  31  was  ;^i9,7i6,  an  advance 
of  ;^i,784  compared  with  the  preceding  year  and  since  expenditure 
was  reduced  from  ;^22,232  to  ;^20,746  the  actual  loss  on  operations 
was  ^^3,270  less  at  ;f  1,030.  There  was  also  a  loss  on  the  ferry  of 
;rf4o  but  ^328  came  in  from  working  the  Porto  Alegre  and  Ufu- 
guayana  Railway  and  we  arrive  at  a  debit  so  far  of  ;!^743.  To  that 
must  be  added  a  special  grant  of  ;^343,  interest  in  Brazil  ^108  and 
uncollected  freight,  etc.,  now  written  off,  ;^66,  making  ;^i,26o.  On 
the  other  hand  difference  in  exchange  gave  a  favourable  balance 
of  ^380  and  the  loss  to  be  carried  to  net  revenue  is  reduced  to 
;^88o.  This  account  gives  us  some  better  looking  figures,  because 
^^40,500  was  received  as  guaranteed  interest  from  the  Brazilian 
Government  and  ^84  from  other  sources  or  ;^40,584  in  all.  That 
meets  debenture  and  loan  interest,  administration  and  ihe  debit 
brought  forward  and  still  leaves  a  sum  of  ^9,160  or  ;^i,644  after 
providing  ;^7,5i6  for  sinking  fund,  purchases  and  interest.  Credit 
remaining  at  the  end  of  December,  1902,  of  ;^i6,236  is  thus  builV 
to  ;^i  7,880,  but  srill  cannot  be  dealt  with  until  the  items  place* 
to  the  debit  of  suspense  account  have  been  recovered.  Thes^ 
debits  consist  of  claims  against  the  Brazilian  Government  and  the- 
directors  report  that  the  action  has  been  before  the  Local  Coui-t  or 
Porto  Alegre.  Telegraphic  communication  received  states  that 
judgment  has,  upon  technical  grounds,  been  recorded  against  the 
company.  The  general  manager  in  accordance  with  instructions 
and  upon  legal  advice  has  given  notice  of  appeal  and  has  pro- 
ceeded to  Rio  de  Janeiro  to  prosecute  the  same  in  the  Supreme 
Court  of  tke  capital.  The  directors  believe  that  when  the  case 
is  finally  heard  upon  its  merits  a  decision  favourable  to  the  com- 
pany will  be  obtained. 

National    Boiler  and  General    Insurance  Co.,   Limited. 

In  the  twelve  months  ended  June  30  this  company  received 
;^7o,242  from  premiums,  sales,  etc.,  and  interest,  which  was 
;f3,339  more  than  in  1903.  But  as  outgoings  also  increased  con., 
siderably  the  net  revenue  fell  ;f  i,S56  to  ;^I3,922.  As  ;,f7,5oo  out 
of  the  ^11,514  carried  over  from  last  year  was  transferred  to  capi- 
tal account  the  total  available  for  distribution  was  only  ;fi7.i)4() 
compared  with  ^23,515  a  year  ago,  and  out  of  this  an  interim  divi- 
dend of  6s.  per  share  h.as  been  paid.  A  further  dividend  at  the- 
same  rate  making  12s.  for  the  twelve  months  or  the  same  as  last 
year  is  now  paid,  ^'2,000  added  to  current  risk  or  reserve  fund  ix>^ 
creasing  it  to  ^^58,000  and  ;f6,94g  carried  forward. 
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LIFE  ASSURANCE  SOCIETY. 

Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPUUS    OIVIDED    WAS         £597  415. 

Chiej  Office: 
15,  ST.  J AMES;S  SQUARE,  w.  J.  H  whittall, 

Actuary  and  Secretary. 


LONDON,   S.W. 


lEbe  investors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  3  per  cent.      (Reduced  from  3^  per  cent, 
on  April  21.) 

Norfolk  House,  Friday  Evening. 

The  first  half  of  this  week  was  an  untoward  one  in 
the  short  credit  market.  Supplies  appeared  to  be  alto- 
gether dried  up  and  credit  jobbers  were  so  nervous 
that  they  generally  quoted  3  per  cent,  as  their  working 
rate  for  two  or  three  months'  remitted  bills,  thus 
driving  no  small  part  of  the  business  direct  to  the 
Bank.  Money  was  3  per  cent,  at  the  lowest.  Call 
loans  rose  in  the  early  part  of  the  week  to  3^  per  cent. 
at  times  and  there  seemed  no  probability  of  ease  super- 
vening at  least  until  further  supplies  of  gold  had  come 
to  hand.  On  Thursday  afternoon,  however,  there 
came  a  change  and  money  began  to  grow  easy  so  that 
over-night  loans  could  be  negotiated  at  2  per  cent. 
To-day  this  ease  has  made  further  progress,  joint- 
stock  banks  have  lowered  their  rate  on  seven  day  loans 
to  2f  per  cent.,  and  instead  of  doing  a  more  or  less 
extensive  business  in  discounts  and  sometimes  in  loans 
the  Bank  has  had  nine-tenths  of  the  large  amount  due 
to  it  this  morning  repaid.  That  this  ease  should  have 
come  on  Stock  Exchange  pay  day  seemed  marvellous 
until  it  became  known  that  the  Japanese  Government 
has  been  letting  loose  some  of  its  money.  Its  first  in- 
tention was  to  hold  the  proceeds  of  the  loan  recently 
contracted  here,  and  the  final  instalment  of  which  be- 
comes payable  next  week,  against  the  increasing  lia- 
bility on  paper  money  issued  in  Japan  or  Manchuria. 
Recognising,  however,  that  the  withdrawal  of  so  much 
floating  capital  from  our  market  was  threatening  to 
upset  it,  a  decision  has  been  come  to  which  permits  the 
release  of  the  money  and  there  was  talk  this  afternoon 
of  as  much  as  ;^4,ooo,ooo  being  lent  out  upon  Govern- 
ment securities  with  a  5  per  cent,  margin.  At  first,  as 
may  be  recollected,  the  Yokohama  Specie  Bank,  as 
representing  the  Bank  of  Japan  here,  bought  Treasury 
bills  but  the  supply  of  these  ran  short,  hence  the  de- 
cision to  lend  on  stocks  and  the  ease  to-day  vkas  due 
to  the  carrying  out  of  this  purpose. 

Discount  rates  have  fallen  back  as  money  got  cheaper 
until  the  market,  which  earlier  in  the  week  jibbed  at 
anything  under  3  per  cent. ,  worked  to-day  pretty  freely 
at  2f  per  cent.  The  supply  of  paper  was  considerable, 
in  fact  there  were  plenty  of  bills  about  and  lots  offer- 
ing for  next  week,  but  holders  wanted  this  morning  to 
dispose  of  the  latter  at  2  13-16  per  cent,  and  did  not 
succeed.  Banks  themselves  were  getting  bills  this 
morning  at  2|  per  cent,  rather  freely  and  the  symp- 
toms are  that  we  shall  now  have  a  spell  of  quiet  and 
rather  flabby  rates  in  a  market  the  supply  of  bankers' 
money  on  which  must  increase. 


Gold  is  coming  to  hand  in  a  satisfactory  manner,  not 
in  enormous  quantities  but  steadily.  It  is  not  certain 
that  the  ;^4oo,ooo  to  ;^"6oo,ooo  advised  as  being 
shipped  in  New  York  to-morrow  will  come  to  us  direct 
but  the  ;£^5oo,ooo  consigned  yesterday  from  Bombay 
is  coming  here  and  the  current  supplies  from  various 
quarters  amounting  to  about  ;;£,'6io,ooo  due  in  next 
week  will  all  be  absorbed  by  the  Bank.  This  has  only 
to  continue  for  a  few  weeks  to  ensure  a  much  easier 
Money  market  in  September  than  we  have  seen  for  a 
month  back.  There  are  large  railway  dividend  dis- 
bursements now  due  including  nearly  ;£^3,ooo,ooo  to  be 
dispersed  to-morrow  by  the  Midland,  North-Eastern 
and  other  companies  which  must  help  to  restore  short 
credits  to  the  Money  market  and  increase  abundance 
there.  The  only  thing  that  may  temporarily  disturb 
this  prospect  is  further  borrowings  by  the  Government. 
It  will  certainly  have  to  put  more  Treasury  bills  out 
before  long,  may  have  to  try  and  sell  some  of  the  newly 
authorised  Exchequer  bonds,  nor  is  it  the  only  bor- 
rower. 

Yesterday's  Bank  return  was  interesting  as  showing 
that  the  loan  raising  and  discounting  at  the  Bank  of 
England  had  only  increased  the  market's  debt  there  by 
;^i03,ooo,  the  fact  being  that  short  bills  taken  by  the 
Bank  in  the  end  of  last  month  have  been  running  oft 
all  the  time,  their  redemption  helping  to  create  the 
market's  difficulties.  Thanks  to  an  increase  of 
;^652,ooo  in  the  coin  and  bullion  due  to  imported  gold 
and  to  a  return  of  ;^i93,ooo  in  coin  and  ;^228,ooo  in 
notes  from  the  active  circulation,  the  reserve  shows  an 
increase  of  ;^i,i24,ooo,  but  the  whole  of  the  increase 
and  ;^362,ooo  from  the  other  deposits  went  to  enable 
the  Government  to  reduce  its  debt  to  the  Bank,  Govern- 
ment securities  being  less  by  ;^i,469,ooo.  Probably 
the  Bank  held  expiring  Exchequer  bonds  and  as  the 
market  had  to  pay  for  the  renewals  that  would  cause  a 
decrease  under  this  head,  and  to  the  extent  of  it  the 
market  was  pinched.  Government  borrowings,  in 
fact,  are  at  the  root  of  no  small  part  of  the  recurrent 
squeezes. 

The  India  Council's  broker  renewed  and  lent  a  fair 
amount  at  3J  per  cent,  for  a  month,  which  was  not  at 
all  bad  business  in  actual  circumstances. 

SILVER. 

.This  has  been  a  very  quiet  week  in  the  market  for 
bars,  neither  buyers  nor  sellers  appearing  at  all  anxious 
for  business  and  quotations  dipped  gradually  until  they 
reached  26fd.  per  oz.  for  spot  and  26  9-i6d.  per  oz. 
for  future  metal.  At  this  level  rumours  of  buying  by 
the  Indian  Government  caused  a  rally  of  i-i6d.  per 
oz.  but  no  confirmation  of  this  could  be  obtained  and 
the  improvement  soon  disappeared.  Applications  for 
the  Rs. 60, 00, 000  India  Council  drafts  on  Wednesday 
reached  a  total  of  Rs. 3, 2 1,50, 000  for  bills  and 
Rs.  10,00,000  for  telegraphic  transfers.  The  amounts 
allotted  were  Rs. 56, 54,000  in  bills  and  Rs. 3, 46, 000  in 
transfers,  tenders  at  is.  4d.  and  is.  4  i-32d.  per  rupee 
respectively  receiving  about  34  per  cent. 


BANK  OP  ENQLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  10,  1904. 
ISSUE    DEPARTMENT. 


£ 

£ 

Notes  Issued 

...    5l>39a.23S 

Government  Debt  ... 

..    11,015,100 

Other  Securities    ... 

..      7,434,900 

Gold  Coin  and  Bullion 

■•     3».942,23S 

Silver  Bullion 

;£5I,392,335 

;£5'.392.23S 

BANKING  Di 

PARTMENT. 

£ 

£ 

Proprietors'  Capital 

...     14,553,000 

Government  Securities 

..   14.234,402 

Rest    

3.474.596 

Other  Securities    ... 

..   26,968,235 

Public  Deposits  (incluc 

ine 

Notes 

..    22,392,535 

Exchequer,       Savings 

Gold  and  Silver  Coin 

..     2,013,824 

Banks,  Commissioners 

of  National  Debt, 

^nd 

Dividend  Accounts) 

6,103,977 

Other  Deposits 

—     41,372.023 

Seven  Day  and  other  Bills         105,400 

l6i,6oi.gg6 

£65,608,996 

Dated  August  11,  i 

go4.. 

J.  G.  NAIRNE,  Chief  Cashier. 

August  13,  1904. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Aug.  12. 

Aug.  3, 
1904. 

Aug.  10, 

1904. 

Increase. 

Decrease. 

£ 

3,483,966 

6,553,514 

41,179,961 

113,118 

'6,543,841 
25,588,319 
"3,753,399 

Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other     do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
bank  Rate 

3,456,299 

6,027,370 

41,735,322 

78,842 

15,703,766 
26,864,809 
23,282,258 

£ 

29,278,235 

34,110,493 

48I  p.c. 

3      ,. 

3,474,596 

6,103,977 

41,372,023 

105,400 

14,234,402 
26,968,235 
24,406,359 

£ 

28,999,700 

34,956,059 

Sii  P-c. 

3       „ 

£ 

18,297 
76,607 

26,558 
Decrease. 

1,459,364 

£ 

363,299 

Increase. 

103,426 
1,124,101 

1,590,826 

1,590,826 

Increase. 

Decrease. 

£ 

29,694,115 

35,272,514 

49 J  p.c. 

3      „ 

£ 

845,566 

2t  P-C. 

£ 

278,53s 

Foreitm  Bullion  movement  for  week,  ;£652,ooo  in. 

The  folloiving  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Bars     ... 
Monday,  Bars 
Tuesday,  Bars 
Wednesday,  Bars... 
Wednesday,  Paris 
Thursday,  Bars    ... 
Friday,  Bars 

Total    ... 


7S,ooo 
17,000 
39,000 
74,000 
S.ooo 
42,000 
22,000 

;£274,ooo 


Withdrawals. 


Nil 

Total  Influx 


Total 


r;£274,ooo 


PUBLIC  INCOME   AND   EXPENDITURE. 

(For  week  ended  Aug.  6.) 


Revenue. 

Expenditure. 

Customs        

£ 
545,000 

National  Debt  Services  ... 

66,750 

Excise 

258,000 

Other  Consolidated  Fund 

Estate,  &c..  Duties 

278,00c 

Charges     



Exchequer  Bonds  issued... 

6,413,990 

•Payments  to  Local  Taxa- 

Stamps            

124,00c 

tion  

— 

Land  Tax  and  House  Duty 

— 

Supply  Services    

Bullion  Advances 

3,450fOOO 

Property  and  Income  Tax 
Post  Office 

38,000 

Exchequer  Bonds 

6,500,000 

Telegraphs 

— 

Uganda  Railway    

— 

Crown  Lands          

— 

Military  Works      

Naval  Works          



Suez  Canal  &  Sundry  Shares 





Miscellaneous         

19,000 

Telegraph  Acts      

Land      Registry       (New 



Bullion  advances  repaid ... 

— 

Uganda  Railway     

— 

Buildings) 



Telegraph  Acts      

Naval  Works  Acts 

— 

Public  Buildings  Expenses 
Act 

Military  Works  Acts 

— 

Public  Offices  Site  (Dub- 



Ways  and  Means 

Deficiency      

— 

lin)  Act       



Suez  Canal  drawn  shares 

Suez  Canal  Drawn  Shares 

— 

in  reduction  of  debt     ... 

«_ 

Issue  of  Exchequer  Bonds 



Deficiency  Advances   Re- 

Transvaal     and     Orange 

paid  

_ 

River   Colony.      Repay- 

Ways  and  Means  Advances 

B>nent  of  Temporary  Ad- 

repaid         

350,000 

■nnce         

— 

Increase     in     Exchequer 

■■crease     in     Exchequer 

balances    



nilances     

2,690,760 
10,366,750 

iT 

i 

0,366,750 

Exclnsive  of  ;£5s,ooo  last  week  paid  over  in  aid  ol   local  expenditure, 
^king  the  total  of  such  payments  to  date  ;^2, 596.219. 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

;£ 

1904. 

3,000,000 

6  months 

Aug.  27 

360 

2,720,000 

6  months 

Sep.  28 

2  19  II 

t3,ooo,ooo 

6  months 

Oct.    5 

2  18    5 

*a,ooo,ooo 

6  months 

Oct.  15 

2  14  10 

2,000,000 

13  months 

Nov.  14 

1905. 

3  «3    0 

1,000,000 

12  months 

,  an.    2 

3    5     4 

*i, 000,000 

6  months 

.  an,    2 

248 

*  2, 500, 000 

6  months 

an.  32 

3  18    0 

2,000,000 

13  months 

,  an.  30 

338 

1,500,000 

12  months 

■eb.  13 

360 

*i, 500, 000 

9  months 

Feb.  28 

293 

2,000,000 

12  months 

Mar.  17 

3    3    6 

x,ooo,ooo 

12  months 

May  28 

2  II  II 

3,413,000 

12  months 

June  24 

287 

1,500,000 

12  months 

July    2 

2     9    4 

29.^33,000 

*  Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
t  ;£i,ooo,oooof  these  also  issued  tinder  special  account  and  redeemable 

within  the  financial  year. 


LONDON 

BANKERS*   CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
February     ... 

803,068,000 

793.406,000 

9,662,000 

_ 

811,478,000 

812,894,00c 



1,416,000 

March 

986,566,000 

1,028,000,000 



41,434,000 

April 

Week  ending 

754,883,000 

700,796,000 

54,087,000 

May     4 

246,483,000 

238,805,000 

7,678,000 

— 

,,      II 

194,626,000 

213,239,000 

— 

18,613,000 

„      18 

230,772.000 

214,588,000 

16,184,000 

— 

June    I 

153,970,000 

159.254,000 

— 

5,284,000 

347,297,000 

209,039,000 

38,258,000 

— 

189,483,000 

177,090,000 

12,393,000 

— 

.,     '5 

209,183,00c 

222,388,000 

— 

13,305,000 

,,     22 

167,220,000 

164,119,000 

3,101,000 

— 

.  >,    29 
July     6 

213,098,000 

263,297,000 



50,199,000 

263,021,000 

210,758,000 

52,263,000 

— 

,,     13 

178,221,000 

211,456,000 

— 

331235,000 

,,     20 

216,260,000 

174,145,000 

42,115,000 

."     "' 

172,859,000 

195,169,000 

— 

22,310,000 

Aug.    3 

197,842,000 

176,492,000 

21,350,000 

— 

202,728,000 

i93.493>ooo 

9,235,coo 

— 

6,439.058.000 

6,-?58.428,ooo 

80,630,000 

— 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place, 


Last 
week's. 


Paris 

brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York    

Lisbon  

Madrid 


chqs. 

2S'25J 

25*26 

chqs. 

25-24* 

25*24 

sight 

12*094 

12*10- 
20*48- 

chqs. 

20"46| 

3mtns 

20*30 

20*31 

chqs. 

20*45* 
20-45'- 
23*99r 

20*47 

short 

20*46 

sight 

23*99  J 

3raths 

94*00 

94*00 

6odys 

4*85i 

4*85^ 

sight 

44ti 

44 1* 

sight 

34*83 

34*84 

Antwerp 

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta   

Bombay    

Hongkong 

Shanghai 

Singapore    

Yokohama  


short 

sight 
3mths 

9odys 
godys 

T.  T. 

T.  T. 

T.  T. 

T.  T. 
4mths 
4inths 


25 '24 J 

25*25 
109*35 
127*27} 
1 2  Ad. 

I6ftd. 

1/4 

1/4 

l/roj 
2/6} 

2/0J 


Latest 


25*24* 

25*264 

109*35 

127*27* 

i2j\a. 

i6|a. 

1/4 

V3H 
i/lo 

,2/6i4 

2/oJ 


BANK  AND   DISCOUNT   RATES  ABROAD 


Bank 
Kate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

at 

2 

^1 

Berlin       

4 

iune  8, 1903 

Hamburg           

4 

.  une  8,  1903 

^i 

Iranklort            

4 

une  8,  1903 

2  i 

2^ 

Amsterdam        

3 

une  20,  1904 

■"^ 

2I 

Brussels 

3 

December  28,  1903 

2 

2I 

Vienna     

34 

February  3,  190a 

2 

3 

Rome       

5 

August  27,  1895 

3 

3l 

St.  Petersburg 

5 

February,  1904 

7 

7: 

Madrid     

4 

August  21,  1901 

3 

3? 

Lisbon      

5 

January  u,  1899 

5 

5 

Stockholm          

January,  1902 

4 

4 

Copenhagen      

Calcutta 

4 
3 

May  IS,  1903 
June  23,  1904 

4 

4 

Bombay 

' 

June  16,  1904 

— 

— 

New  York  call  money 

~ 

~ 

^■*' 

BANK  OP  FRANCE  (25  francs  to  tbe  i). 


Aug.  11,1904. 

Aug.  4,  1904. 

July  28, 1904. 

Aug.  13,1903. 

^ 

I 

£ 

£ 

Gold  in  hand         

107,926,840 

108,091,640 

'08,775,440 

102,142,880 

Silver  in  hand      

44,946.560 

45,036,800 

45,085,840 

44,073,080 

Bills  discounted 

20,590,240 

28,242,520 

26,593,200 

20,090,200 

Advances     

30,131,120 

20,^28,240 

20,092,400 

18,389,520 

Note  circulation 

166,462,000 

173,126,840 

167,635,840 

167,148,080 

Public  deposits     

8,511,280 

6,795,360 

8,332,240 

6,692,080 

Private  deposits 

24,708,000 

24,804,560 

30,354.960 

18,128,480 

Proportion  between  bullion  and  circulation  915  per  cent.,  against  88J  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48,). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug,  6,'  1904.  July  30, 1904.  July  23, 1904.    Aug.  9, 1903 


54,634,000 
16,838,800 

219,100,000 
7,728,400 

240,840,000 


54,336,000 
17,209,600 

219,460,000 
7,792,600 

241,000,000 


s3.519.ooo 
17,003,000 

219,960,000 

7,826,600 

340,380,000 


£ 

34,368,000 
15,562,600 

182,540,000 
8,783,400 

182,454.000 


Legal  reserve  is  25  per  cent,  of  net  deposits  ,*  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;£i  1,262,800  against  an  excess  last  week  ot 
/;ii, 195,600. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Aug.  6,  1904. 

July  30, 1904. 

July  23, 1904. 

"Aug.  8,  iq03 

£ 

£ 

£ 

£ 

Gold 

14,749,659 

14,741,146 

14,326,036 

14,607,839 

Silver           

20,228,131 

20,459,464 

20,416,046 

20,100,486 

Foreign  Bills       

1,571,251 

1,567,285 

1,621,813 

1,503,980 

Discount  and  Short  Bills 

38,565,261 

38,943,213 

38,534,770 

41,303,"" 

Treasury  Account 

21,927,089 

21,931,022 

21,911,065 

22,013,913 

Notes  in  circulation 

65,866,427 

65,558,832 

65,611,961 

66,103,496 

Current  Account  deposits 

25,942,778 

26,130,871 

26,304,300 

24,995,494 

Dividends  Interests 

2,211,191 

2,609,042 

2,484,20? 

2,016,140 

Government  Securities... 

3.913,792 

4.015,989 

3,726,044 

4.759.0*6 
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BANK  OP  ITALY  (25  lire  to  the  i). 


Reserve  

State  notes  and  amall  change 

Discount  and  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  accounc      

Deposits         


July  ao, 
1904. 


July  10, 
1904. 


Jane  30, 
1904. 


July  TO, 

1Q03. 


£ 

»*i  75.840 

«3»,730 
10,137,360 
8,418,800 
5.99' .SKI 
34,350,840 
3.904,530 
3,966,500 


£ 

26,051,760 
619,880 

»Oi538,9»o 
8,411,640 
6,013.680 

34.935.8co 
3.935.20c 
3,472,130 


£ 

36,106,880 
695,160 

11,391,000 
8,449,000 
6,813,960 

34,106,360 
4.159.560 
3,938,760 


£ 

31,338,280 
1,041,330 

•■.538.640 
7,753,600 
4,614,840 

33.908,360 

3,493.'» 
3,638,760 


AUSTRIAN.HUNOARIAN  BANK  (24  crowns  to  the    £). 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances     ... 
Note  circulation 
Bills  discounted 


Aug.  6,  1904. 


£ 
48,336,708 
".563.375 
3.500,000 
1.736,208 
69,005.875 
13,506,666 


July  30, 1904, 


£ 
48,175,041 
13,664.583 
3,500,000 
». 704.041 
70.31^.750 
■3.631,791 


July  33,1904. 


£ 
48,385,875 
■3,757.416 
3,500,000 
1.663,308 
66,558,350 
'0,093,333 


Aug.  7,  1903. 


£ 

45.546,000 

13,910,750 

3,500,000 

',596,350 

64,380.041 

9.044.54  ■ 


IMPERIAL  BANK  OP  OERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation   ... 
Public  deposits     ... 


Aug.  6,  1904. 

~£ 
46,033,950 

37,570,750 

3,706,350 

63,306,350 

33.354.500 


July  30, 1904, 

46,301,850 
39.398,650 
3,034,300 
63.498.750 
24.3^7.800 


Jn'yss.  1904. 


Aug.  7,  1903. 


£ 
47,933.600 
37,794.050 

3,679,350 

63,774,650 
36,953,800 


40,310,000 
39,838,650 

3,767,000 

59.408,500 
34.479.900 


BANK  OP  JAPAN  (10  Yea  to  the  i). 


Notes  Issued 
Reserve,  Gold 


June,  1904. 


Ma/,  X904. 


£ 
93,307,000 
9,879,000 


£ 
19,997,000 
6,808,000 


June,  1903. 


£ 
81,067,000 
11,301,000 


BANK  OP  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank ... 

Notes  in  circulation 

Deposits  and  current 
account     

Treasury  account 


July  16/39, 
1904. 


£ 
85.083.847 
8.657,643 

37.773.097 

4.305.831 
67,133,484 

50.585.991 
28.113,341 


July    8/31, 
1904. 


£ 
84.470.956 
8,634,913 

38,515,287 

4,328.250 
67.504.^49 

48.4»i,563  I 
30.133.491 


July  1/14, 
1904. 


£ 

83,883,179 

8.484.387 

38,910,933 

4,333,595 
68,939,941 

47,367.451 
39.983,648 


Jne33/July  6 
1904. 


£ 
83.029,565 
8,390.449 

39,058,090 

4."4.'43 
68.946,936 

47.606,933 
39.307,966 


NATIONAL  BANK  OF  BELGIUM  (2S  francs  to  the  £). 


Aug.  4,  1904.  July  38, 1004 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits      


£ 

4,713,000 

21,796,760 

25,028,520 

_3.714.300 


July  31, 1904 


£ 
4,555.480 
31,531,640 
35,418,440 

»>844,56o 


£ 

4,576,130 
31,413,530 
34,993,640 

3,083,300 


Aug.  6,  1903. 


£ 
4,517,760 
31,417,400 
35,543,160 

3.353.'ao 


LONDON  COURSE   OF  EXCHANGE. 


Place. 


Amsteidam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria  

St.  Petersburg         

Moscow  

Italian  Bank  Places  " 

New  York      

Madrid  &  Spanish  B.  P.  '.'.'. 

L.isbon 

Oporto  "' 

Copenhagen  

Christiana     "' 

Stockholm     


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  28. 


13'3J 

13-4 

35414 

30'64 
30*64 
25  '26^ 
35  "375 
25'37i 
35 '46^ 
2424 

»4| 
24t 
2555 

48I 

33tf 

44A 

44  ft 

18-43 

18-42 

18-43 


Aug. 


Aug.  9. 


13*3| 

13-4 

35-43^ 

20-65 
20-65 
35-37* 

»5'37S 
»5'37f 
35-46* 
24-365 

Mi 

25 -57  J 

48  H 

33lf 

443 

44t 

18-43 

18-42 

18-42 


Aug. 


I3'3i 
13-41 

25 -42^ 

20-65 

20-65 

25  37^ 

35-38} 

'5-38f 

35'46f 

34-25 

""I 

'*i   1 
25  573 

48} 

If 

18-42 

18-43 
18-43 


OPEN  MARKET  DISCOUNT. 


Per  cent. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


fc'i 


Per  cent. 


BANK  AND  DEPOSIT  RATES. 

Bank  of  Enj^Und  minimum  discount  rste     

,,  „        short  loan  rates       

Bankers' rate  on  deposits  

Bin  brokers' deposit  rate  (call) 

,,  7  and  14  dava'  notice 

Current  rates  tor  7  day  loans     

,,  for  call  loans        


Stock  Market  Notes  and  Comments. 

For  the  moment  it  looks  as  if  the  financial  storm  clouds- 
were  lightening.  Much  more  business  cannot  be  expected 
while  the  present  month  lasts,  nor  while  the  war  continues 
to  devour  and  devastate  in  the  distant  East.  Monetary 
conditions,  however,  are  a  little  less  strained,  and  as  long 
as  the  foreign  exchanges  keep  favourable,  allowing  us  to 
retain  all  the  gold  brought  to  the  country,  there  is  a  chance 
of  amelioration.  Nothing  essential  has  altered,  the  market 
continues  to  carry  uncounted  millions  of  securities  it  has 
underwritten  and  cannot  sell,  Consol  jobbers  remain  loaded 
with  stock  the  public  is  dropping  upon  them,  and  the 
moment  monetary  symptoms  become  favourable  any  rise 
that  might  seem  due  is  sure  to  be  checked  by  the  imme- 
diate appearance  of  borrowers  of  all  qualities  and  degrees 
in  quest  of  fresh  supplies  of  capital. 

That  being  the  position  it  will  be  well  not  to  give  way  to- 
enthusiasm  should  the  Yankee  market,  for  instance,  be 
whirled  up  into  a  more  rarified  atmosphere  of  credit  infla- 
tion, or  even  should  the  Kaffir  Circus  be  able  to  put  on  a 
glitter  of  false  gilt  or  German  laquer  to  dazzle  people's 
eyes  by.  That  was  a  very  significant  remark  which  the 
chairman  of  the  London  and  County  Bank  made  at  the 
recent  meeting  of  shareholders.  Estimating  the  amount 
of  capital  sunk  in  South  African  ventures  at  ^^300,000,000, 
the  whole  of  which  is  now  yielding  no  interest  whatever, 
he  pointed  out  that  4  per  cent,  upon  that  sum  meant  a  loss 
of  income  to  the  amount  of  ;^i 2,000,000  per  annum  to 
investors.  His  figures  were  well  within  the  mark,  and  we- 
should  be  disposed  to  put  the  loss  of  revenue  which  has 
stricken  speculators  and  gpeculative  investors  in  this- 
country  and  on  the  Continent  as  fruit  of  the  unbridled 
mine  share  gambling  in  the  latter  half  of  last  decade  at 
nearer  _;^20,ooo,ooo  per  annum  than  ;^i  2,000,000.  It  will 
take  a  long  time  of  pinching  and  saving  to  put  the  people 
who  have  lost  capital  and  income  to  this  tune  in  the  posi- 
tion they  occupied  ten  or  twelve  years  ago. 

No' complaint,  indeed,  is  more  common  than  that  of  lack 
of  money.  Everjbody  seems  poor ;  many  are  exercising 
thrift  perforce  they  cannot  help  themselves.  Others  are 
pinching  and  saving  out  of  what  surplus  income  they  still 
have  in  order  to  fill  up  the  gap  caused  by  past  losses,  and 
as  long  as  this  pinching  and  scraping  continue,  there  is  no 
hope  of  a  real  inrush  of  speculators  to  renew  the  old  play. 
Who  is  there  amongst  the  readers  of  this  Review,  prudent 
as  the  great  majority  of  them  must  be  else  they  would  not 
study  it,  who  has  not  some  loss  to  make  good,  involutarily 
incurred  or  other  ?  Until  the  vanished  capital  has  been 
gathered  up  again  have  you  any  disposition  to  risk  what  is 
now  being  painfully  gathered  together  in  wild-cat  or  other 
adventures,  any  taste  for  dancing  to  the  music  of  other 
Rhodeses,  Hooleys,  Bottomleys,  Mendels,  Beits,  or  Whit- 
taker  Wrights  ?  No,  all  minds  are  sobered,  dreams 
toned  down,  and  we  are  becoming  content  with  modest 
returns  upon  capital,  so  long  as  the  capital  appears  to  be 
placed  in  safety.  Superficially  better  therefore  although 
the  immediate  condition  of  markets  is,  lively  although  the 
American  play  of  professional  gamblers  seems  to  be,  there 
is  no  great  sustained  outburst  of  speculation  coming.  The 
best  we  can  hope  for  this  autumn,  with  the  help  of  all  the 
gold  we  can  get,  is  steady  markets.  There  can  be  no  sub- 
stantial recovery  in  Consols,  our  spendthrift  government 
will  take  good  care  of  that,  and  while  Consols  keep  a  more 
or  less  treacherous  market,  there  will  be  no  keen  appetite 
for  any  kindred  security. 

Let  us  never  forget  either  that  there  is  an  accumulating 
mass  of  war  debts  both  Russian  and  Japanese,  but 
especially  Russian,  whicli  will  have  to  be  liquidated  by  the 
help  of  the  great  uairers  of  the  west  and  their  clionteTe. 
Before  very  long  Russia  must  issue  another  loan  unless  her 
Government  prefers  to  allow  the  accumulations  of  gold  in 
the  Imperial  Bank  or  Treasury  to  be  drawn  awaj'  with  the 
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consequence  that  the  paper  rouble,  so  painfully  made  con- 
vertible into  gold  at  a  fixed  valuation  will  again  sink  to  the 
level  of  a  South  American  paper  dollar  of  a  generation  ago. 
Either  alternative  means  trouble  for  the  props  of  Russian 
credit,  and  that  trouble  might  find  expression  in  London 
should  the  French  banks  have  to  withdraw  their  capital 
from  us. 


The  Week's  Stock  Markets. 

Always  unusually  quiet  at  this  time  of,  year  unless  upset 
by  some  particular  disturbance  the  Stock  Exchange 
found  little  to  occupy  its  attention  during  the  past  week 
and  only  the  adjustment  of  the  fortnightly  account  gave 
a  good  many  members  anything  to  do  at  all.  There 
was  still  a  good  deal  of  gossip  concerning  the  transac- 
tions and  defalcations  of  a  prominent  official  in  the 
house  of  Rothschild,  but  nothing  definite  transpired, 
and  in  the  absence  of  further  forced  sales  the  improving 
tendency  noticeable  at  the  end  of  last  week  was  still 
in  evidence  at  the  beginning  of  this.  Stories  of  gold 
shipments  from  New  York  to  England  helped  to  keep 
the  mood  cheerful  but  later  on  the  engagements  were 
said  to  have  been  cancelled  and  as  some  people  read 
difficulties  into  Mr.  Balfour's  statements  concerning 
the  sinking  of  the  Knight  Commander,  prices  were  dis- 
posed to  recede  before  the  upward  movement  had  got 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

gii    8s 

91;  8St% 

87i 

90   854 

87 

looA  g^ 

93i  m 

89J 

99}  94J 

96 

99 J  96 

99   96* 

97 

99i  945 

96 

316  300I 

— 

107I  102 

I04i 

98   931 

94 

«4l   78J 

79l 

66   63f 

66 

BRITISH  KUNDS,  &c 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2j  p.c.  Money)  ... 
Do.      Account  (Sept.  1) 

2|  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3) 

National  War  Loan  (2f  p.c.) 
Do.     Account  (Sept.  I^ 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (gi  p.c.) 

India3jp.c.  Stck.  red.  1931 
Do.  3  p.c  Stk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 


well  under  weigh.  They  continued  with  the  dwindles 
for  a  day  or  so  but  braced  up  again  near  the  end  with 
Foreign  Railways  better  and  dealings  in  Yankees 
actually  a  little  brisker.  The  settlement  was  concluded 
to-day  and  although  bankers'  charges  were  pretty  stiff 
at  3f  to  4  per  cent,  and  the  making  up  list  had  been 
anything  but  profitable  looking  everything  passed  off 
comfortably  enough.  Consols  began  quite  brilliantly 
and  touched  88|^  for  the  September  account  soon  after 
the  start  but  the  effort  proved  rather  too  much  for  the 
market's  strength  and  the  subsequent  recoil  was  some- 
what rapid.  A  late  recovery,  however,  wiped  out  a 
■good  deal  of  the  loss  and  the  cash  quotation  again 
stands  over  88.  Irish  Land  stock  after  being  better 
went  back  and  other  British  Funds  like  Khakis,  Trans- 
vaal 3  per  cent..  Local  Loans,  and  India  Sterling  issues 
moved  in  fractions  either  way.  The  Home  County  and 
Corporation  list  was  neglected  but  London  County 
issues  had  a  better  tendency  and  in  the  Colonial  divi- 
sion some  of  the  Australian  things  were  faintly  better. 

Dealings  in  the  Foreign  Government  market  never 
reached  sensible  proportions  and  with  the  holiday  sea- 
son on  both  sides  in  full  swing  the  amount  of  business 
passing  between  bourses  has  almost  reached  vanishing 
point.  Nevertheless  the  tendency  most  days  was  good 
being  helped  in  the  middle  of  the  week  by  the  arrange- 
ment supposed  to  have  been  come  to  between  Russia  and 
Turkey  concerning  the  movements  of  steamers  through 
the  Dardanelles.  Fractional  improvements  therefore 
occurred  in  Spanish,  Turkish,  Portuguese  and  Italians 
and  Russians  held  steady.  Speculation  being  very  nar- 
row Japanese  eased  a  little  at  one  time  but  pulled  up 
again  before  the  end  and  were  followed  by  soine  Chinese 


things.  Brazilian  issues  were  strongest  in  the  South 
American  division  but  Argentines  and  Uruguays  5  per 
cent,  came  in  for  modest  support  and  some  play 
occurred  in  Colombian  bonds.  Although  still  very 
easy  rates  for  continuation  were  a  little  heavier  in  this 
section  and  from  2J  to  3J  per  cent,  was  charged  ot) 
such  things  as  Portuguese,  Spanish  and  Turkish  Uni- 
fied. Italians,  however,  were  carried  over  at  "  even  "to 
1  per  cent. ,  and  there  was  again  a  back  on  Russians  al- 
though appreciably  smaller  than  at  the  previous  settle- 
ment. Most  South  Americans  were  done  at  3  to  5  per 
cent,  with  a  little  less  on  Uruguay  3!^  per  cent,  and 
defaulting  rubbish  could  be  continued  at  4  to  6  per 
cent.  On  most  of  the  Chinese  gold  loans  2  to  4  per 
cent,  was  the  ruling  charge  but  the  1896  issue  was 
scarcer  and  could  be  carried  over  "  even  "  to  2  per 
cent,  and  on  Japs  the  rate  was  i  to  3  per  cent.  Some 
of  the  largest  changes  on  the  fortnight  were  in  things 
like  Venezuela  up  2f  and  Colombians  i^  higher,  but 
Japanese  5  per  cent,  rose  if  and  the  sterling  loan  J. 
Russian  4  per  cent,  on  the  other  hand  went  down  -J, 
Spanish  and  Hungarians  receded  J  and  Greeks  J  to  -J. 
The  latter  fraction  was  gained  by  Italians  and  Servians 
as  well  as  by  several  Argentines,  Brazilians  and 
Chilians,  while  Mexican  5  per  cent,  made  up  J  better. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


t04 
98 

ll' 

«04i 
100 

100^ 
89J 

84 

74 

81J 
8.J 
99i 

72I 

73 

92 

3 

72 

■03i   99 
79i   70J 

95    79 


854 


97i 
89I 
106 

IOCS 

91I 

97f 

20| 

•7i 
23 
108 

•03  J 
1 06  J 

9i| 

47 

49l 

37i 

461 

lOI 

103I 
89 
894 
78I 

«o3j 
64i 
9^ 
76 

87i 
101 
103J 

87 
60 
8o| 
36i 


78I 

79J 

79i 

89i 

83i 

97 

94 

83i 

82J 

17 

'3* 

Hi 

loi* 

98 

lOI 

87i 

39 

4oi 

30J 

40 

954 
97 
75i 
72| 
62 
99J 
57* 
87J 
67^ 
74-11 
98 
loij 
744 
52f 
73i 
27 


lOlJ 

94i 

1 02  J 
95J 

8.J 

79i 
79  J 
97i 

77i 


103 

76i 

91J 

84J 
85 
85J 
95 
89^ 
■03 
1 00  J 
90I 

93 
20 

17 

23J 
i04i 
100 
104 

88i 

45 

46-J 

35J 

99J 

I02i 

88^ 
87 
74l 
102 

62f 

9'4 
734 
854 
994 
103 
844 
5  si 
764 
38i 


FOREIGN  BONDS. 


Price 
lastweek. 


Price 
this  week. 


Argentine  5  p.c.  1886  

Do.       5  p.c.   N.    Cent. 

Railway 

Do.       6  p.c.     Funding 
Do.       B.    A.     Water 

5  PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 
Do.      4  p.c.  1899 
Do.      Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6    p.c.    Bonds 

1892         

Chilian  4J  p.c.  1885 
Do.      44  p.c.  1886 
Do.      4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.     5  p.c.  1896,  Gold 
Do.      4i  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Colombian  External 
Egypt  Unified  4  p.c. 
Do.    3|  p.c.  pref... 
Do.    4J  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 
Do.     Funding     ... 
Hungarian  4  p.c.  1881 
Italian  5  p.c. 
Japan  5  p.c. 
Do.     New 
Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    . 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)    . 
Turks  3|  p.c.  Tribute 
Do.    4  p.c.  Defence 
Do.     4  p.c.  Unified 
Uruguay  34  P'C    ... 

Do.        5  p.c 

Venezuelan,  1 881  ... 


94 
102 

9Si 

81 

79J 
79i 

974 
77 

89 
103 

76 

91 

85 
85 
86 

95 
89 
"03 
994 
904 
93  xd 
20k 


94i 
1024 

96 

81} 

80 

80 

974 

77 

90 

103 

764 

92 
85 
85 
86 

95 

89 
103 
1004 

9' 

93 

204 


•7 

«7 

21 

23 

1044 

1044 

100 

100 

'05 

104 

89 

89 

45 

45 

464 

464 

354 

36 

44 

44 

994 

99* 

102 

102^ 

88 

88 

89 

884 

744 

744 

102 

102 

62i 

624 

914 

914 

754 

754 

85 

85J 

100 

100 

103 

103 

84t 

m 

55  xd 

56 

7S4 

77 

36 

3« 

In  the  Home  Railway  section  the  week  began  with  a 
certain  amount  of  profit  taking  in  the  "  heavy  "  stocks 
and  particularly  in  North- Western,  but  in  other  direc- 
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tions  the  market  seemed  fairly  steady.  Dealers  rather 
liked  the  traffic  returns  of  the  southern  lines  and  marked 
Brighton  deferred  up  to  i2oi  on  that  company's  figures 
but  the  mood  changed  after  the  issue  of  the  Board  of 
Trade  returns  and  the  weakness  was  further  accen- 
tuated by  the  later  traffic  statements.  There  was 
throughout  a  lack  of  elasticity  in  the  market  and  even 
on  Thursday  when  markets  generally  were  disposed  to 
take  a  more  cheerful  view  of  things  this  department 
continued  lifeless  and  apathetic.  Making  up  prices  on 
Wednesday  showed  a  list  of  more  or  less  heavy  de- 
clines on  the  account  relieved  only  by  improvements  of 
ij  in  Lancashire  and  Yorkshire,  and  i  each  in  Great 
Northern  preferred  and  Taff  Vale.  Brighton  ordinary 
and  preferred  fell  4  and  5  and  the  deferred  was  2J 
down,  South-Eastern  issues,  Chatham  preferences  and 
South-Western  ordinary  and  deferred  lost  from  2^  to  4 
and  in  Great  Eastern,  Hull  and  Barnsley,  Midland  de- 
ferred and  North-Eastern  the  declines  ranged  from  2J 
to  3f.  Scotch  stocks  as  a  rule  were  only  fractionally 
lower  but  Caledonian  ordinary  dropped  i  and  the  de- 
ferred was  exceptionally  J  up.  The  account  to  be 
arranged   was   very  light  but  with   bankers   charging 


Highest  and 

Last 

HOME  RAILWAYS. 

Carrying 
over  Price 

(Dividends  paid  lor  last  com- 

Price 

Price 

this 

VTear. 

pleted  year  are  given  in 

last  week. 

this  week 

parentheses.) 

>39 

"3 

132 

Brighton  Ordy.  (5J  p.c.) ... 

>33»d 

«32 

>S7 

«4,S 

149 

Do.      Pref.  (6p.c.) 

I49xd 

149 

"Si 

103 

"9i 

Do.      Def.  (4i  p.c.)     ... 

"9i 

"94 

79S 

97 

102 

Caledonian  Ordy.  (4  p.c.)... 

102} 

102 

71 

74 
28 

Do.         Pref.  (3  p.c.) ... 

74J 

744 

3.3  ft 

26 

Do.        Def.  (1  p.c.)  ... 

284 

284 

97 

89 

90 

Central  London  (4  p.c.)   ... 

90 

90 

94 

79i 

80 

Do.           Def.  (4  p.c.) 

80 

80 

•7ff 

•2* 
44 

>5i 

Chatham  Ordinary    

"1* 
46 

•5i 
44 

^h 

45 

City  &  South  London  (2|p.c.) 

51 

52 

Furness  (2^  p.c.)    

534 
23 
•3} 
86 

514 
23; 

13 

854 

38| 

22 

I2f 

82* 

234 
>3i 

86 

Great  Central  Pref. 

.6* 

Do.          Def.  

9S 

Great  Eastern  (3J  p.c.)     ... 

1 04 

96 

102 

Gt  Nrthn.  Pref.Ordy.(4  p.c.) 

.014 

102 

43 

33f 

39 

Do.      Def.  (I)     

39 

381 
141 

"44^ 

>3o 

141 

Great  Western  (58  p.c.)  ... 

1414 

S'l 

40 



Highland  (li)    

49 

49 
334 

43i 

^^k 

31 

Hull  and  Barnsley  (I  pc.) 

35 

99* 

87 

96§ 

Lane,  and  Yorks.  (3f  p.c.) 

95 

96 

981 

83 

94i 

Metropolitan  (2f  p.c.)  

944 

944 

43, 

32 

3^, 

Metropolitan  District   

36 

36 

7>i 

('48 

67i 

Midland  Pref.  (2^  p.c.) 

674 

n 

7'4 

61 

63 

Do.       Def.  (2f  p.c.) 

634 

79S 

74^ 

77i 

North  British  Pref.  (3  p.c.) 

774 

77-4 

451 

M 

43f 

Do.          Def.  (2  p.c.) 

43J 

43 

'45i 

131^ 

i37i 

North-Eastern  (sJ  p.c.)   ... 

>38 

137^ 

«S9i 

i42i 

'5' 

North-Western  (5|  p.c.)  ... 

'505 

»5i 

98 

82 

92 

South-Eastern  Ord.  (2j  p.c.) 

93 

92 

i.rs; 

«>7jf 

128 

Do.           Pref.  (5)  ... 

130 

128 

64 

47 

58 

Do.           Def.  

574 

574 

167 

146 

157 

Sth.-Western  Ord.    (6  p.c.) 

1564 

1564 

uoi 

looi 

108 

Do.           PreL  (4  p.c.) 

108 

108 

S8S 

46 

SiJ 

Do.          Def.  (2)  

52 

SI 

more  for  money  and  the  new  account  a  nineteen  day 
one,  contangos  ruled  rather  heavier  than  last  time  at 
6  to  7  per  cent.  On  Great  Northern  deferred  indeed 
the  charge  rose  as  high  as  7^  per  cent.,  but  the  de- 
ferred stocks  of  the  South-Eastern  and  Scotch  com- 
panies on  the  other  hand  were  carried  over  at  5  to  5J 
per  cent. 

The  story  of  Yankee  Rails  for  the  week  is  merely 
another  repetition  of  the  oft-told  tale.  Wall  Street 
puts  prices  up  or  down  and  the  market  here  simply  fol- 
lows suit.  At  first  operators  there  chose  to  lift  quota- 
tions and  here  they  were  consequently  put  over  parity, 
but  the  movements  throughout  have  been  professional 
art9  to  a  large  extent  artificial,  the  market  being  either 
all  buyers  or  all  sellers  at  the  same  time  and  exceed- 
ingly difficult  to  do  any  real  business  in.  Baltimore 
were  taken  up  for  a  time  by  the  manipulators  but  atten- 
tion was  then  diverted  to  "  granger  "  lines  by  the  ex- 
cited business  in  wheat  in  Chicago  and  all  sorts  of 
adverse  rumours  regarding  the  crops.  Southern 
Pacific  shares  were  the  next  favourite  seized  upon  and 
these  were  driven  up  sharply  carrying  Union  Pacifies 
with  them  and  Atchisons  followed  in  the  wake  of  these 


Highest  and 
Lowest 

Last 

Carrying 

this 

Year. 

overprice. 

"5* 

104 

II24 

lOSi 

984 

1014 

114 

1084 
46} 

"3 

724 

71 

'.34 

127 

•3>4 

1284 

121, 

127 

«2,3il 

1044 

1 134 

lobi 

99' 

102 

964 

8» 

93 

964 

834 

92} 

9'4 

74 

83 

161$ 

150 

■574 

108,^ 

loojt 

1034 

1304 

122| 

1234 

62 

54 

92 

78 

854 

85i 

76 

804 

46} 

36 

43i 

24 

>s 

ij 

10  1 

l\ 



«03 

97J 



76 

6s 

654 

S 

2+S 

— 

s 

4t1, 

44 

87i 

84 

844 

107 

'03 

— 

«05; 

1 00  J 

— 

20 

m4 

'7 

86 

33l 

6>i 

82: 

22 

284 

584 

38 

7 

68 

74 

'5* 

i3i 

«5 

168 

1574 

167 

.0} 

•0* 

FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


Price 
last  week. 


Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (1)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (2j) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.(3j) 

Do.   2nd  Pref. 

Mexican  Southern  (24) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

(4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


112 
102 

"3 

7« 
132 
127 

114 

lOI 

93 

924 

82 
158 
104 
124 

It 

81 
434 
>f 
3f 
10 
loi  xd 
66 
45 
44 
85 
105 
102 

17 
804 

274 

5\ 
7i 

15 
1664 

10} 


Price 
this  wee  li 


112 
102 
"3 

714 
132 
127 
114 

93 

934 

8s 
158 
104 
124 

57 

86- 


81 
43 

31 

ID 
101 

65 


41 

85 
loS 
loa 

i7t 

83 

284 

7i 

15 
168 

10} 


two.  Amsterdam,  or  New  York  working  through  that 
centre,  made  a  demonstration  in  favour  of  Missouri, 
and  under  cover  of  all  this  display  Wall  Street  as  usual 
endeavoured  to  unload.  This  market  afforded  little 
scope  for  the  employment  of  money  and  rates  rarely 
rose  above  4  per  cent,  while  some  takers  in  of  stock  had 
to  content  themselves  with  less.  Movements  during 
the  fortnight  were  somewhat  irregular  and  for  the  most 


Highest  and 
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Carrying 
over  Price 

this  Year. 

81  «r 

66 

80 

99* 

90!! 

984 

884 

754 

87 

96 

^"^s 

95 

374 

29S 

35, 

I53i 

1414 

'514 

23^ 

•8^ 

22} 

76 

67 

73 

27^ 

23J 

?5| 

6S 

59,"s 

64i 

40ft 

354 

384 

i4oi 

1 29  J 

■37 

I20| 

'034 

120 

20f 

'H 

«9i 

1244 

116^ 

121 

641 

55* 

63 

92 

87 

^\ 

32+ 

20 

3'! 

^3J 

57 

614 

27I 

20t^ 

27 

43 

38 

42 

53}^ 

28 

43-ft 

524 

264 

18J 

25i 

93 

81 

93, 

too 

74 

98i 

q6f 

88 

954 

22 

164 

17I 

a 

34 

36I 

59 

60 

129  ,v 

1124 

I28i 

103* 

1 00  J 

— 

I094 

losi 

109 

I5A 

Mi 

13 

01 

95* 

96 

Hi 

974 

99i 

974 

804 

84i 

43  Kt 

344 

36I 

06 

103 

CANADIAN  AND  U.S. 
RAILWAYS. 
(Last  dividends  paid  are  given 
in  parentheses).  I 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 

Do.         Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas  

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd   (4) 

Do.  2nd  Prefd.  (I) 

Southern  Pacific    

Southern    

Do.         Prefd.  (5)   

Union  Pacific  (4)  

Do.         Prefd.  (4)  

Wabash 

Do.      Prefd 

Do.      Income  Debs.     ... 

Canadian  Pacific  (6) 

Do.  Pref.  (4p.c.)... 
Do.  Deb.  (4 p.c.)... 
Grand  Trunk  Cons.  Stk.  ... 
Do.  Guar.  (4) 
Do.  1st  Pref.  (5)  ... 
Do.  2ndPref.  (5)  ... 
Do.  3rd  Pref.  (2) ... 
Do.         Deb.  (4  p.c.)  ... 


8oi 

99 

864 
96 
34l 
'51 
224 

73 
26 

63l 

39 
"364 
120 

18} 
122 

62| 

92 

32 

614 

26I 

42J 

35 

51I 

26 

924 
984 
96 

36 
60 
1284 

1021 
109 

I3J 
96 

100 

85 

37 
105I 


So* 
99 
87I 
96 
364 
152 

23i 
73i 
25! 
64I 
39 
•374 
1204 

20f 

12.4 

634 

91 

324 

61} 

27 

424 

35 

531 

264 

93 

994 

96 

174 

374 

62 

128I 

1024 

1094 

96 
100 

37t 
1054 
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Highest  and 

JLowesC 

this  Year, 


Last 
Carrying 
over  Price 


MISCELLANEOUS. 

Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


Price 
this  week 


4M 

24 

274 

95 

bS 

Sb2 

540 

550 

27 

24i 

— 

SiV 

2|-i 

— 

3S 

3itS 

— 

7<i 

55^ 

62 

42 

28 

29 

io8i 

92 

88| 

■;6 

— 

9i 

71 

S 

7ft 

64 

^ 

65 

5i 

6 

li 

• 

H 

4^ 

3 

S'i 

4i 

— 

II* 

qii 

— 

* 

*S 

9/6 

5 

4S 

98/ 

<;oo 

470 

490 

* 

^ 

i 

•A 

'* 

24/0 

12J 

8J 

H 

14* 

ii,'« 

l;ft 

lA 

'i 

109A 

losi 

108 

I 

19/3 

7 

6^\ 

e,'^ 

IrrV 

S 

21/6 

I* 

'1^ 

•s- 

94 

«* 

— 

li 

J 

i 

i6fi 

M+ 

'51 

* 

,'« 

i 

i 

ji 

16/9 

>04f 

100 

102| 

41* 

3';i 

38I 

26/s 

«7i 

251 

94J 

8Si 

93 

Hh 

7 

— 

"ttt 

10* 

— 

9i 

74 

7J 

«if 

10,'s 

lOf 

96i 

86^ 

128 

116 



2+1 

2| 

2II 

3.W 

2} 

— 

li 

I^ 

'4 

li 

It's 

— 

«oJ 

7* 

7} 

i3i^s 

84^ 

64J 

■i2i 

61J 

2* 

«* 

HI 

>3* 

12 

— 

312 

205^ 

— 

30* 

24 



9 

8^ 

— 

96J 

90 

90 

■    8,.. 

61 

61 

185 

■75 

«3i* 

"7* 

126 

12ft 

loj 

12 

92J 

73 

86| 

»37^J 

"^ 

>2J 

"li 

84 

9 

"3* 

97 

— 

■iifi 

io| 

— 

227J 

217 

— 

140 

134 

— 

330 

292 

— 

327i 

285 

— 

391 

315 



2»s4 

234 

— 

305  i 

290 

— 

AUsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20).., 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      ■•••• 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3|) 

Aerated  Bread  (42 J)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5i) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Calender's  Cable  Ord.(i2j) 
Calico  Printers  Ord.  (2J)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (55)  ... 

Do.  Deb.  (4i)  ... 

Lipton  Ord.  (7) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk 

Do.      6  p.c.  Cum.  Pref. 

Stk 

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (})     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4i)    

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

('7)      

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 

United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 
Def.(i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (j/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5)... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (S) 

London  Gen.  Omn.  (7J)  ... 

London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 
(max.  10  per  cent.)     ...... 

New  River,  New  (I2|)    ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
works Cons.  Stock  (10)... 


31 
75i 
55° 
25 

2| 
3l 

63 
30 

100 
71 
8i 
6ixd 

6 

>J 

31 
5* 
10 

i 

4i 
490 

H 
II* 

'i 
108 

■H 
6i 
i-i% 
14 

9 

jj 

16 
15    5td 

-fi 

102* 

38i 

254 
924 
7|xd 
lojxd 

7J 
II 

95 
127 

2il 
2j 

It's 

Ijxd 

74 
12J 

62| 

m 
12 

2084 
25 


90  xd 

6S 
180 
126I 

12 

874 

>2i 

8J 
1224 

104 

2254 
'394 

33° 

320 
320 
2824 

3024 


254 
70J 

550 

25 

2} 

31 

60 
30 

100 
70 
8 
64 

6 

li 

3 

Si 
10 

_7_ 
16 

4-ff 
490 


84 
"4 

108 

L5 
(6 

6i 
It's 
>J 
9,3 

16 

>5 


1024 

38| 

254 
93 
7l 
loj 

71 
loi 

96 
127 

n  15 
*  16 

3 

It's 

'i 

74 
i2i 
614 

'1 
12 

208J 

25 

8| 

90 

180 

1264 

12 

874 

.2i 

9 
121* 


2254 
•374 

330 

320 
315 

282i 

3024 


part  consisted  of  small  fractions  only.  Erie  first  pre- 
ference and  Southern  preference,  however,  were  both 
2^  higher,  and  Norfolk  preference  and  Southern  com- 
mon put  on  about  i  each,  but  on  the  other  hand  Illi- 
nois Central  fell  2  J  and  the  preference  issues  of  the 
Baltimore  and  Denver  companies  both  dropped   i. 

The  declaration  of  a  dividend  at  the  rate  of  6  per 
cent,  on  Canadian  Pacific  shares  making  6  per  cent, 
for  the  entire  year  or  ^  per  cent,  more  than  for  the 
previous  twelve  months  had  a  momentary  effect  on  the 
price  but  that  was  all.  Doubts  still  exist  as  to  the 
company's  intentions  with  regard  to  further  capital 
issues  and  besides  the  prevailing  air  in  markets  was 
not  at  all  favourable  to  any  decided  upward  movement. 
Grand  Trunk  stocks  met  with  very  little  inquiry  but 
were  on  the  whole  disposed  to  improve  although  the 
traffic  return  with  a  decrease  of  ;^5,5oo  was  not  en- 
couraging. Prices  were  lifted  a  little  on  Thursday 
night  by  hopeful  forecasts  of  the  revenue  statement 
for  the  half-year.  Rates  on  the  last  named  company '.s. 
securities  at  the  carry  over  on  Wednesday  were  light 
enough  at  2i  to  5^^  per  cent,  in  the  case  of  all  except 
the  third  preference  on  which  the  charge  rose  to  6  to  7 
per  cent.  During  the  past  fortnight  Canadian  Pacific 
shares  improved  f  but  Grand  Trunk  ordinary  stock 
lost  that  fraction  and  the  three  preferences  showed  de- 
clines ranging  from  2f  to  ij. 

Beyond  a  faint  revival  of  interest  in  one  or  two 
Argentine  stocks  there  is  still  nothing  to  record  in  the 
Foreign  Railway  section.  Rosario  ordinary  came  into 
request  towards  the  end  of  the  week  but  the  most  sub- 
stantial improvement  recorded  was  in  the  deferred,  al- 
though the  change  was  not  accompanied  by  anything 
like  the  same  amount  of  business  recorded.  Brazilian 
stocks  too  were  held  fairly  steady  and  Mexican  Rail- 
way issues,  partly  because  the  contango  was  lighter 
than  had  been  expected,  were  also  disposed  to  advance. 
Changes  on  the  fortnight  consisted  mainly  of  frac- 
tions only  but  Antofagasta  rose  2,  Bahia  Blanca  and 
North-Western  preferred,  Rosario  deferred  and  Saa 
Paulo  ordinary  were  all  i  up,  Costa  Rica  second  de- 
bentures put  on  i|  and  Rio  Claro  Sao  Paulo  debentures- 
gained  3.  On  the  other  hand  Buenos  Ayres  and  Pacific 
ordinary  and  first  preference,  and  Buenos  Ayres  Great 
Southern  ordinary  receded  i  each,  Cordoba  and  Rosario 
second  debentures  fell  2f  and  Cordoba  Central  issues 
were  i  to  2  lower.  Money  on  these  securities  cost 
from  6  to  7  per  cent,  as  a  general  thing. 

Beyond  a  certain  amount  of  selling  in  a  few  specially 
influenced  securities  dealings  in  the  Miscellaneous 
markets  are  narrow  as  ever  and  any  revival  of  general' 
business  still  seems  a  long  way  off.  The  disastrous 
Allsopp  report  caused  considerable  offerings  of  stock 
of  all  classes  and  with  dealers  naturally  very  reluctant 
to  take  it  prices  slumped  severely  closing  without  re- 
covery. Other  Brewery  things  like  Watney  Combe 
and  City  of  London  also  continue  weak  and  a  good 
many  debenture  issues  were  lowered  a  point  or  so.  In 
the  Textile  division  the  incident  was  the  flatness  of 
Calico  Printers'  shares  and  debentures  on  the  past 
year's,  miserable  results  referred  to  elsewhere  and  other 
things  of  the  class  became  dull  in  sympathy.  Iron  and 
Steel  shares  were  mostly  inclined  to  add  fractions  and 
Pease  and  Partners  further  recovered,  but  British 
Westinghouse  preference  was  heavy,  falling  to  3,  the 
passing  of  the  dividend  being  generally  anticipated. 
Dock  stocks  usually  fell  away,  Surrey  Commercial 
debenture  stock  and  London  deferred  each  losing  a 
pound  or  two,  but  Milford  "  A  "  debenture  stock  was 
marked  up  on  the  improvement  in  the  position  dis- 
closed in  the  report.  Waterworks  debenture  issues 
were  lower  in  a  good  many  instances  and  it  is  worth 
noting  that  the  new  Water  Board  stock  has  fallen  to 
9 1  J.  National  Telephones  after  being  dull  firmed  up 
and  B.  E.  T.  ordinary  closed  a  fraction  harder.  Most 
Catering  things  kept  steady  Aerateds  recovering  after  a 
fall  and  Nelsons  left  off  practically  unaltered  after 
hovering  between  20s.  and  22s.  6d. 

The  Stock  Exchange  settlement  was  concluded  this 
afternoon  with  the  greatest  smoothness.     It  caused  no 
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pressure  in  the  short  credit  market.  Business,  how- 
ever, has  not  revived  in  any  of  the  leading  departments 
of  the  Stock  Exchange  and  the  gamble  in  United  States 
Railroad  shares  is  purely  an  artificial  affair,  just  Uke 
that  in  wheat  over  the  water.  Speculative  holders  of 
Grand  Trunk  stocks  were  a  little  out  ,of  humour  with 
the  figures  made  public  this  morning.  Most  of  them 
did  not  look  for  any  distribution  on  the  first  preference 
stock  but  they  were  disappointed  at  the  reduced  amount 
carried  forward,  so  the  third  preference  stock  was  flat. 
The  Kaffir  Circus  heaved  up  slightly  in  the  middle  of 
the  day  and  then  subsided  again  at  the  close  almost  to 
yesterday's  figures. 


MINING     NOTES     AND     NEWts. 

We  have  not  succeeded  in  keeping  prices  up  in  the  Kaffir  Circus 
despite  the  tremendous  effort  made  at  the  close  of  last  week  to  put 
them  higher.  However,  they  were  kept  at  their  advanced  level 
long  enough  to  improve  the  appearance  of  the  making-up  list.  Tues- 
day was  carry-over  day  in  the  mining  section,  and  rates  were  a 
little  stiffer  than  at  the  previous  settlement.  The  charge  on  Rand 
Mines  was  45-3  to  5J4  per  cent.,  East  Rands  were  contaogoed  at  $j4 
to  6'/i  per  cent.,  Modderfonteins  and  Randfontein  Estates  at  5  to  6 
per  cent.,  Johnny's  Investment  and  Barnato  Consols  at  5  to  7  per 
cent.,  and  Gold  Fields  at  3J4  to  4}^  per  cent.  On  the  majority 
of  other  shares  the  rate  was  s54  to  6%  per  cent.,  whilst  on  De 
Beers  and  Jagers  the  figures  were  unchanged  at  3K  '"  4%  P^r 
cent.,  and  4  to  5  per  cent,  respectively.  On  Chartered  the  charge 
rose  from  "even"  to  %d.,  to  J4d.  to  id.,  contango,  but  other  Rho- 
desians  were  continued  at  S  to  7  per  cent.  Egyptians  were  gener- 
ally negotiated  .at  from  5J4  to  6%  per  cent.,  and  West  Africans  at 
6  to  7  per  cent.,  the  rate  on  Wassaus  being,  as  usual,  a  little 
lower.  In  the  Westralian  section  the  general  rate  was  again  6  to 
8  per  cent.,  the  exceptions  being  5  to  7  percent,  on  Great  Fingalls, 
4  to  6  per  cent,  on  Perseverance,  LakeViews,  Sons  of  Gwalia,  and 
Ivanhoes,  and  "  even  "  to  2  per  cent,  on  Great  Boulders  and  Golden 
Horseshoes.  At  first  Associated  were  arranged  at  i  to  3  per  cent., 
but  later  in  the  day  were  continued  at  "  even,"  whilst  the  rate  on 
Northern  Blocks  went  off  from  4  to  6  per  cent,  to  i  to  3  per  cent. 
On  Oroya-Brownhill  there  was  a  backwardation  of  3d.  In  the 
British  Columbian  list  the  general  rate  was  5  to  7  per  cent. 

Thanks  to  the  push-up  on  the  eve  of  the  settlement  there  were  a 
number  of  goodly  rises  on  the  fortnight  in  the  making-up  list,  such 
as  £2  in  Premier  Diamonds,  f6  in  Witwatersrand  Township,  9-16 
in  Modderfontein,  %  in  Apex  and  Tanganyika,  7-16  in  Langlaagte 
Buildings,  ^  in  East  Rands,  Knight's  and  H.  E.  Props.,  5-16  in 
Gold  Fields,  Geduld  Proprietary,  Rand  Mines,  Rose  Deep,  South 
African  Gold  Trust,  and  Van  Ryn,  %  in  Ferreira,  Bamalo  Consols, 
Geldenhuis  Deep,  Ferreira  Deep,  Jupiter,  and  Modder  "  B,"  with 
3-16  and  less  in  many  others.  Amongst  Rhodesians  Chartered 
put  on  3-32,  but  Rhodesia  Railways  "  Fives  "  fell  1 54  and  Mashona- 
land  Railways  "Fives"  i,  probably  on  the  disappointing  reports 
published  in  the  beginning  of  the  week.  West  Africans  were 
mostly  lower,  the  loss  in  Ashanti  Gold  Fields  being  7-16,  but  Was- 
saus rose  1-16.  The  principal  change  in  the  Westralian  section 
vjas  a  fall  of  3-16  in  Associated,  and  in  the  miscellaneous  list  %  in 
IRio  Tintos. 

As  already  stated,  the  punters  h.ave  again  found  it  impossible  to 
tempt  the  public  into  the  Kaffir  Circus.  All  who  had  the  chance 
have  been  eager  to  snatch  their  tiny  profits,  so  prices  have  come 
down  heavily  .ag.ain.  The  further  decline  in  Consols  helped  to 
spread  fears  and  deepen  the  general  feeling  of  disquietude.  No 
one  seems  to  take  any  notice  of  the  cable  from  the  manager  of  the 
Van  Ryn  .that  the  Chinese  who  have  just  arrived  at  that  mine 
have  done  wonders,  or  something  approaching  the  marvellous ;  that 
fitey  are  quite  at  home  in  the  work  and  that  they  promise  to  revolu- 
tionise "  existing  ideas  as  regards  unskilled  labour  efficiency." 
Phlegmatic,  sobered,  and  light-pursed  John  Bull  is  quite  iinenthu- 
siastic,  shows  no  tendency  to  lose  his  head,  and  leaves  the  Kaffir 
market  to  the  punter  and  mine  boss.  "  Will  he  no  coom  back 
again?"  they  ask,  with  most  pathetic  grimaces,  and  rattle  their 
pockets  to  lure  him  in  the  den.  But  he  s-iys  he  will  not ;  at  any 
rate,  will  bide  a-wee.  It  is  said  that  a  company  has  been  formed 
to  exploit  Ah  Sin,  that  is,  to  collect  him  and  tie  him  up  in  batches 
large  and  small  to  sell  to  the  mine  bosses  at  so  much  a  bundle. 
We  know  not  how  much  truth  there  is  in  this  report,  but  it  is  the 
kind  of  nefarious  trade  some  people  are  not  above  attempting,  for 
the  slave-seller  and  slave-buyer  alike  are  Lacking  in  the  finer  in- 
stincts of  humanity.  The  following  table  is  interesting,  inasmuch 
as  it  is  a  Johannesburg  compilation — inspired  probably  by  the 
mine  bosses — showing  what  the  latter  hope  to  do  in  the  sweet  by- 
and-bye,  with  the  assistance  of  the  slaves  :  — 

Probable 
Issued  Stamps         yearly 

capital.         at  work.       dividend 
per  cent. 

New  Comet    ...        ...        ...     475,000  150  60 

Cason               ...         ...         ...     500,000  220  100 

V.an  Ryn         500,000  160  50 

Wit  Deep        500,000  200  50 

Roodepoort  Gold  Mining  Co.     500,000  50  5 

Consolidated  Langlaagte    ...  1,000,000  180  7^ 

Glen  Deep                ...        ...     600,000  300  70 

North  Randfontein               ...     450,000  too  40 

Simmer  and  Jack      ...         ...3,000,000  400  15 

French  Rand             458,000  120  40 

Aurora  West              250,000  60  20 

Lancaster        ...         ...        ...     400,000  150  25 


Meanwhile  punters  have  been  stricken  with  dismay  by  the  disap- 
pointing Rand  return  for  July,  showing,  at  is  does,  a  decrease  of" 
379  oz.  compared  with  June,  for  they  were  sanguine  enough  to  look 
tor  a  large  increase,  seeing  the  vast  quantity  of  gold  the  Chinese 
were  said  to  be  turning  out.  But  it  is  all  a  myth,  it  seems.  The 
total,  therefore,  was  only  307,840  oz.,  of  the  value  of  ;^  1,307,621 
against  308,219  oz.,  valued  at  ;^i,3o9,23i,  so  the  value  fell  by 
;^  1,610.  It  appears  there  was  a  net  loss  in  the  natives  in  the 
month  of  1,563,  but  there  were  1,384  Chinkees  at  work,  which 
almost  made  up  for  it.  Moreover,  there  was  a  day  extra  in  July, 
and  this  was  the  best  that  could  be  done.  Are  the  "  eyes  "  giving 
out? 

Nor  is  any  business  done  in  the  other  sections  of  the  market,  all 
are  still  neglected.  .\ssociated,  amongst  Westralians,  continues 
to  show  conspicuous  weakness,  and  the  feeling  is  spreading  that 
there  is  something  unpleasantly  wrong  somewhere.  West  Africans 
have  been  further  adversely  affected  by  another  disappointing  out- 
put from  the  Ashanti  Goldfields.  Egyptians  are  we.ak,  and  mis- 
cellaneous shares  stagnant.  Rio  Tintos  fell  in  the  early  part  of 
the  week,  to  recover  some  of  their  loss  later. 

New  Ecvptian  Company. — It  is  so  difficult  to  be  gay  and 
cheerful  in  these  days  that  we  cannot  but  envy  the  laughing  jollity 
of  the  directors  of  this  company,  for  they  themselves  confess  they 
"  are  happy  to  record  a  constant  progress  in  all  directions,  and  re- 
turns from  the  capital  invested  may  shortly  be  expected."  True, 
this  is  a  vague  statement,  and  binds  the  directors  to  nothing  in 
[jarticular,  but  the  fact  remains  that  they  are  happy  men  and  it  is 
a  pleasure  to  meet  with  them.  With  such  an  alluring  prospect  of 
profit  earning  it  is  a  little  surprising  to  learn  that  certain  schemes 
have  been  formulated  to  raise  more  capital.  The  shareholders  are, 
it  seems,  not  given  an  opportunity  of  participating,  but  the  arrange- 
ment has  been  made  with  the  Oceana  Consolidated  Company  and 
its  group  under  which  ;^ioo,ooo  of  5  per  cent.  New  Egyptian  de- 
bentures have  been  subscribed  at  par,  exchangeable  within  two 
years  for  66,669  shares  at  30s.  per  share,  whilst  the  same  group 
have  been  given  the  right  to  subscribe  for  a  further  50,000  shares 
at  35s.  per  share,  within  three  years.  It  appears  that,  in  order 
to  consolidate  the  business  of  the  company  and  at  the  same  time 
to  economise  the  annual  charges  the  New  Egyptian  Company  has 
taken  over  the  business  of  the  Soudan  Development  and  Explora- 
tion Company  by  an  exchange  of  its  own  shares  for  shares  in  the 
latter,  and  the  above  .financial  arrangements  h.ave  been  made  to 
enable  the  combined  concern  to  extend  its  business.  The  present 
accounts  cover  a  period  of  seventeen  months,  as  it  has  been  found 
more  convenient,  the  report  says,  to  close  the  financial  year  in 
future  on  December  31,  instead  of  on  July  31,  but  for  all  that  we 
see  no  reason  why  the  accounts  could  not  have  been  issued  earlier. 
No  profit  and  loss  recount  is  yet  issued.  Salaries,  fees,  office  and 
other  expenses  amounted  to  ;^I2,938  and  ;f  1,754  was  allowed  for 
depreciation  on  shares  and  syndicate  particip.ition.  Against  this 
"  profits  on  realisations,  rents  from  lands  purchased  and  reclaimed, 
fees  received  from  subsidiary  company,  less  balance  of  interest," 
totalled  as  much  as  jCjg,  so  the  e.xcess  of  outgo  over  receipts  was 
;^14,654.  quite  a  fine  as.set.  Cash  amounts  to  ^^3,630  and  debtors 
appear  for  ;£3,938,  .against  creditors  for  ;fi33,595,  but  it  is  ex- 
plained that  ^129,037  of  this,  for  lands  purchased,  is  ])ayable  in 
instalments  extending  over  a  number  of  years.  Then  there  are 
liabilities,  aggregating  ;f  19,183,  on  shares  held,  in  respect  of  shares 
borrowed  and  to  a  contractor  for  work  done.  Options  are  out- 
standing on  50,000  shares  at  par,  and  50,000  at  25s.,  which  expire 
on  December  31  next.  The  auditors  report; — "The  agreements 
for  the  purchase  and  the  evidence  of  title  to  land  purchased  in  con- 
nection with  the  Nile  Land  reclamation  schemes  have  not  been 
produced  to  us,  nor  the  contracts  for  land  purchased  from  the  Daira 
Sanieh  Co,,  Limited,  which  land,  under  the  terms  of  the  contract, 
will  not  be  handed  over  to  the  company  until  between  October, 
1905,  and  March,  1906.  The  shares  which  have  a  published  price 
are  taken  at  this  price,  which  on  balance  is  above  cost ;  the  re- 
mainder, and  the  debentures  and  syndicate  participation,  about 
three-fourths  of  the  amount  stated,  are  taken  at  cost,  which  the 
directors  consider  approximately  represents  their  value."  Deben- 
tures, shares  and  syndicate  participation  is  a  composite  asset  valued 
at  ;f45,ogo. 

West  African  Gold  Trust. — In  our  last  issue  we  analysed  the 
deplorable  financial  position  of  this  prominent  Jungle  concern,  of 
which  the  late  Mr.  Percv  Tarbutt  was  a  director.  Amongst  its 
hea\'y  liabilities  was  a  loan  of  ^35,000  from  the  bank  and  against 
this  it  had  only  a  heap  of  depreciated  Jungle  paper.  So  we  won- 
dered what  the  directors  intended  to  do,  whether  to  throw  the  whole 
thing  over  and  retire  to  the  shady  groves  of  peace,  or  still  cling 
desperately  to  the  hope  of  getting  money  wherewith  to  pay  their 
fees.  Thev  have,  we  are  not  astounded  to  learn,  decided  upon 
the  latter  policy.  At  the  annual  meeting  the  chairman  confessed 
that  the  loan  had  increased  to  ^^42,000,  with  the  prospect,  of  course, 
that  it  would  either  grow,  or  the  bank  would  refuse  to  lend  and 
that  would  have  been  a  nice  kettle  of  fish,  indeed.  Reconstruc- 
tion had  such  a  remote  chance  of  success,  that  we  are  not  surprised 
the  directors  have  looked  askance  at  this  also.  It  appears  that  as 
far  back  as  thirteen  months  ago  thev  consulted  some  of  the  largest 
shareholders  as  to  the  position,  themselves  suggesting  that  the 
companv  should  amalgamate  with  a  concern  that  had  some  money 
in  hand,  but  the  shareholders  would  not  hear  of  it,  were  quite  will- 
ing to  go  along  nn  the  old  lines.  A  Jungle  companv  with  some 
real  gold  would  have  wanted  some  finding,  and  when  fmind  would 
not  be  easy  to  persuade  to  part  with  it  to  benefit  a  neighbour  in 
distress,  for  charity  always  begins  at  home,  or  with  the  promoters, 
in  mininp.  However,  more  money  is  wanted  if  the  company  is  not 
to  bust  forthwith  especially  as  there  is  no  foreseeing  w-hat  creditors 
might  do  at  any  moment'.  So  the  scheme  the  directors  suggest 
is  to  create  ,iC7t.ooo  debentures  and  to  issue  immediately  ;f  55,000 
to  the  shareholders,  pro  rata.  What  the  security  is,  is  left  to  the 
imagination,  tmless  it  be  the  dictum  of  the  chairman  that  "West 
Africa  has  given  abundant  proof  that  there  is  gold  in  the  land  and 
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Tons. 

Yield. 

Per  ton 
dwts. 

1.330 
1,100 
1,600 
1,180 
1,420 

1.130 
694 
710 

460 

16.99 
12.62 
8.87 
8.98 
6.48 

1.450 
2,000 
2,100 
2,000 

290 
590 
920 
910 

4.00 
5-90 
8.76 
9.10 

1,700 

1.75° 
1,740 

700 

8.23 

6-73 
7.8. 

that  it  is  being  won  by  hard  work  and  scientific  knowledge."  But 
where  does  that  gold  get  to?  Shareholders  know  well  enough  it 
doesn't  find  its  way  to  their  pockets  and  they  cannot  be  deluded 
that  it  does,  when  they  find  them  so  empty.  Therefore,  in  this 
gentleman's,  Earl  Verulam's,  opinion,  the  prospects  are  good,  it  is 
onlv  the  gambling  spirit  that  has  put  West  African  shares  down  to 
their  present  level.  We  know  multitudes  of  gamblers,  however, 
whose  greatest  joy  would  be  to  put  the  shares  up,  but  if  no  one 
else  will  buy  how  are  they  to  do  it?  However,  the  debenture 
scheme  was  not  received  with  any  enthusiasm  by  the  meeting  on 
whom  the  chairman's  optimism  fell  flat.  So  it  has  been  decided 
to  hold  a  private  conference,  to  see  if  any  other  scheme  can  be 
conceived. 

AsHANTi  Sansu  Gold  Yielu.— Including  the  crushing  for  July, 
the  following  is  this  company's  poor  record  for  the  past  twelve 
months  :  — 

Month. 
1903. 

August 
September 

October  

November        .... 

Decembe'  

1904. 

January  

February  

March 

April  

May  

June 

July  

Mantraim  (W'assav). — The  directors  have  to  admit  that  the 
.scheme  for  raising  money  by  the  issue  of  preference  shares  has 
failed,  the  shareholders  refusing  to  take  them  up,  so  the  application 
money  that  has  been  paid  has  been  returned.  As  they  have  no 
further  scheme  to  submit  the  directors  are  calling  an  extraordinary 
general  meeting  for  the  voluntary  winding-up  of  the  company.  We 
need  not  weep  over  this. 

PiGG's  Peak  Development  Company. — Since  it  was  originally 
formed  in   1889  this  company  has  had  a  chequered   and  inglorious 
career  and   has   twice   undergone  reconstruction,    but   has  managed 
to  scrape  along  since   1898  without  a  third  change.     The   directors 
issue  no  profit  and  loss  account    after  all  these  years,  the  expendi- 
ture still  being  capitalised.       In  their  report  covering  fifteen  months 
to  the   end  of   March  they   express   their  satisfaction   with   the  fact 
that  developments  in  depth  have  been  of  a  very  encouraging  charac- 
ter,  showing,    as   they  do,   values   down  to   the   present    horizontal 
depth  of  537  ft.     The  word  "values"  is  most  informing  and  leaves 
a  wanderful  lot  to  the  imagination,  but  if  the  shareholders  trouble 
to  read  the  report   of  the  manager  they  will   find  assays  and   such 
like  things  there.     The   depression   in   South  Africa   in   the   fifteen 
months  created  opportunities,  it  is  said,  of  securing,  on  very  advan- 
tageous  terms,    additional    mining    rights    in   connection    with    an 
adjoining  property,   also  agricultural  rights,  completing   an   area  of 
approximately   75,000  acres.        On  account   of   these  purchases   the 
company  paid   the   sum  of  ^^1,338   and   £y,s6o  remains  as  a   con- 
tingent liability,   for,  it   is   explained,  the   concessions  can   only   be 
transferred  when  proper  courts   are  established   in  Swaziland.       In 
addition  to  its  property  in  the  latter  country  the  company  owns  over 
200  mining  claims  at  Barberton,  in  the  Transviial,  the  region  where 
so  much  capital  has  been  sunk  and  lost.     In  the  present  report  the 
lamentable  admission  has   to  be   made  that   prospecting  operations 
on  this  property  have  been  suspended,  the  reefs  having  proved  of 
too  low  a  grade  to  work  profitably  under  present  conditions.       At 
present  the  financial  position  of  the  company  is  strong  enough;  it 
has  plenty  of  cash  to  spend  for  some  time  to  come.      Current  liabili- 
ties are  only  ;^r!478.     On   capital  account  the  expenditure  in   the 
fifteen  months  amounted  to  ;f3o,997,   and  on  the  property  at  Bar- 
berton  to    £2,823.        London    and    South   African    administration 
charges  took  ;iJ6,i74,   against  receipts   of  ^^3,106  from  interest   on 
loans  and  ;^ii2  froTi  transfer  fees,  increasing  the  debit  balance,  on 
this  account  from  ;f6,i64  to  ;^9,i20.       Investments  in  Consols  and 
Transvaal    Loan,    at    cost,   have    a  book    value  of    ;if28,348,   loans 
total  ^18,500,  and  cash  amounts  to  ;^3,492. 

Le  Roi  Gold  Mining  Company. — Mr.  A.  J.  McMillan,  the 
managing  director  of  this  company,  has  now  issued  his  report  giving 
the  results  of  his  examination  of  the  property  and  his  investigation 
into  those  unpleasant  affairs  with  which  we  have  dealt  from  time 
to  time,  viz.,  the  publication  of  monthly  profits  at  a  time  when 
the  mine  was  really  working  at  a  loss,  together  with  the  over- 
valuation of  assets.  Mr.  McMillan  really  does  not  say  much  about 
this,  and  for  the  most  part  contents  himself  with  repeating  what  has 
already  been  made  known  by  cable.  His  investigation  soon  con- 
vinced him,  he  says,  that  there  had  been  great  carelessness  on  the 
part  of  Mr.  Parrish  and  his  subordinates  in  connection  with  the 
monthly  estimates  of  profits,  especiallv  during  the  months  of 
January,  Febrnar)-,  and  March  last.  Mr.  Parrish,  who  had  been 
ill  during  a  portion  of  this  time,  admitted  that  he  could  not  explain 
these  inaccuracies  and  resigned  his  position  as  general  m.anager. 
M.any  other  changes  have  nUo  been  made  amongst  the  officials  with 
.T  view  to  preventing  a  recurrence  of  similar  troubles.  As  regards 
the  value  of  the  ore  reserves  in  the  mine  there  is,  it  seems,  but 
Uttle  difference  between  the  estimates  of  Mr.  Mackenzie — the  former 
manager— and  Mr.  Parrish.  Mr.  Mackenzie  i-i  now  in  ..harge  as 
acting  manager  and  states  that  the  mine  is  in  good  condirton  and 
that  a  very  large  amount  of  ore  is  available.  Much  of  this  is  high- 
grade  smelting  ore,  but  a  large  portion  is  of  such  a  grade  and 
character  that  it  can,  it  is  believed,  be  treated  much  more  economic- 
ally by  concentration.  In  June  last  the  company  rented  a  small 
mdl  near  the  mine,  in  which  concentration  tests  are  being  carried 
out  at  the  present  time.      The  result  of  these  tests  should  be  known 


within  a  few  weeks  and  if  they  prove  satisfactory  it  will  then  be  de- 
sirable to  take  steps  to  treat  a  large  part  of  the  ore  by  concentra- 
tion and  by  so  doing  to  bring  within  the  scope  of  profitable  treat- 
ment a  very  large  tonnage  of  low  grade  ore  which  will  not  yield  a. 
profit  by  smelting  direct.  Proposals  of  amalgamation  have  been 
made  by  other  companies  and  these  are  under  consideration.  "  The- 
Lc  Koi  mine  is  one  of  great  value,"  declares  Mr.  McMillan,  but 
this  is  a  dogmatic  statement  that  can  only  be  proved  by  those 
results  so  far  lacking  and  which  are  by  no  means  assured  by  pre- 
sent prospects. 

BouLDEK  Deep  Levels. — The  Royal  Commission  appointed  to 
inquire  into  the  recent  Boulder  Deep  Levels  scandal  has  com- 
menced its  sitting  in  the  School  of  Mines,  Kalgoorlie.  Several, 
witnesses  h.ave  given  evidence,  all  servants  of  the  company,  from. 
the  manager  downwards.  Accusations  have  been  made  against 
.some  of  the  subordinates  of  "  salting  "  the  mine,  and,  of  course,  the 
latter  deny  the  impeachment.  Mr.  Ralph  Nichols,  the  general 
manager,  said  he  left  Western  Austraha  on  December  n  last  and 
h.anded  the  management  over  to  his  brother.  He  returned  on  June 
I,  and  again  took  over  the  management,  and  the  alleged  "  salting  " 
was  done  in  his  absence.  In  reply  to  a  question  he  said  Mr. 
Frank  Gardner  (the  chairman)  owned  the  bulk  of  the  shares  for  a 
long  time,  and  added: — "But  I  think  he  parted  with  them  before 
I  left  London.  After  I  arrived  here  (Western  Australia),  I  cabled 
Mr.  Gardner  the  values  in  the  mine.  I  communicated  with  him, 
as  he  is  chairman  of  directors."  The  inquiry  has  been  .adjourned, 
but  it  promises  to  be  a  highly  savoury  one.  Mr.  Harry  W.  Nichols, 
the  brother  of  the  manager,  said  he  was  quite  satisfied  the  samples 
had  been  tampered  with.  When  the  value  of  the  shares  began  to 
rise  he  felt  he  had  no  right  to  buy.  At  the  same  time  he  cabled 
to  the  directors  that  the  strike  was  known  in  Western  Australia,  but 
that  he  had  not  got  any  shares.  The  chairman  replied  that  he 
v^ould  credit  him  with  2,500  at  15s.  Witness  said  he  did  not  con- 
sider he  had  any  right  to  make  any  money  out  of  his  representation, 
so  he  consulted  his  brother  and  agreed  not  to  sell  the  shares.  He 
drew  no  salary  from  the  company  and  on  his  brother's  return 
vacated  the  position. 


Company  Reports  and    Balance   Sheets 

»,*  The  Editors  wtU  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  firotnfit 
notice  in  these  columns. 

London   and  North-Western   Railway. 
For  the  six  months  to  June  30  the  gross  receipts  of  this  railway 
were  ;f  6, 887, 380  or  ^^31,321   less  than  in  the  same  period  of  1903, 
but  the  expenditure   was   reduced  ;^45,972  to  ^^4, 436,047   and   the 
proportion  of  outgo  to  income  shows  a  decline  from  64.77  P^''  cent, 
to  64.41    per  cent.       Passengers  of  all   classes   fell  away,  the   total 
number   carried    showing   a     decline   of    727,905    and    meaning   a 
shrinkage    in   receipts   of    ;^39,646    despite   a   better    income   from 
season    tickets.         Parcels,    horses,    carriages,     etc.,    went    up    by 
;/^i4,o82,  mails  rose  slightly  and  minerals  gave  the  considerable  in- 
crease of  ;^44,276.     Other  decreases,  however,  took   pkce  in  mer- 
chandise, aown  ;^46,8i5,  and  live  stock  which  returned  less  by  over 
;^io,ooo,    the  net   decrease    coming    out  as  stated.     The    expendi- 
ture side  of  the  account    gives  cause  for   considerable    satisfaction 
because  the   saving  was  eflfected  in  face  of  a  rise  of  no   less   than 
;^24,S76  in  rates  and  taxes,  an  item  over  which  the  directors  have 
no  control.     On  maintenance  of  way  rather  more  was  spent  which 
is  good,   but   traffic   expenses  went  down  bv  the   important  sum  of 
;^4i,ooo.     Passenger    train    mileage    was    increased     176,320,    but 
goods   and   minerals  were  reduced  by   506,826,  giving  a  net  saving 
of   330.506   train    miles.     That,  no  doubt,  w.as    largely   responsible 
for    the    saving  of  ^^10,318  in  locomotive    power.        Carriage  an3 
wagon  repairs  cost  /9,6io  less,  steamboat  expenses  were  lower  by 
;^6,284  and  smaller  decreases  appeared  in  other  directions.     Apart 
from  rates  and  taxes  nothing  advanced  to  an  extent  worth  mention. 
Total  outlay  being  down  by  ^43,972  the  profit  on  working  was  up. 
A.14.651    to  .,£'2,451,333   and   notwithstanding    a    shrinkage    in   both 
miscellaneous  receipts   and   the   balance  brought  forward   the  total 
Slim   available  shows    an    improvement  of    ^8,750    at    ;£'2,637,437. 
Fixed  charges  were  higher   by  ^2,673   at  ^£683,361   and   the   direc- 
tors   are    able    to     pay    all    preference    dividends    and    distribute 
;^i,072,ii5  amongst   the   ordinary  stockholders  in   the  shape   of  a 
dividend  at  the  rate   of   5  per  cent,    per   annum,  the   same  as   for 
the  corresponding  period,  carrying  forward  ^£74,602  comj.ared  with 
;^8o,8oo.       Altogether    a   very    good   display    rendered    the    more 
acceptable    because    capital   outlay   was   kept   within    very    modest 
limits.        Total   receipts   in    the   half-year    under    this    head   were 
j^6o2,o35  but   only  ^£244, 680   was   spent,  most  of  it,  however,    on 
lines   open  for   traffic.     In    the   current  half-year   the  company  ex- 
pects to   lay  out  ^322,700  and  if  less  is  absorbed   it  will  be  all   to 
the  good   because    the   company  has    a    heavilv  overdrawn  capital 
account.     A  reduction  of    ;f 289,691    has    been' effected  within   the 
p.ast  year,  it  is  true,  but  the  debit  is  still  ;42, 212,401,  and  only  the 
existence  of  very    large    superannuation,    savings   bank   and   other 
funds  has   placed    the  company  at   liberty   to  pile  up   such   a  huge 
adverse   capital  balance.     In   various  ways  the  company  has  used 
up  moneys    not    really  belonging  to    it    to  the   amount    of   almost 
2'4  millions  sterling  to  say  nothing  of  insurance  funds  ag^recratin" 
nearly  another   million.     Over   a  million   and   a  n.alf  of   money   is 
invested  in  general  stocks  of  materials  and  stores  and  it  is  important 
to   bear  in  mind   that  with  dividend   and   interest   payments   to  be 
provided,  little  short  of  2}i    millions,  the  cash  balance  at  the  end 
of   June    was    only  ;r94o,ooo.     That    is    not  the   kind    of    financial 
position  that   our  so-called   premier   raihvav    should    be    in,   but   it 


206 


Ube  Jnvestors'  TRevtew. 


August  13,  1904. 


may  grow  tvbrse  before  it  can  be  made  better  as  a  big 
issue  of  stock  is  not  to  be  thought  of  in  present  times  and  the 
policy  of  selling  on  the  market  through  the  company's  own  brokers 
is  not  a  good  one.  The  dividend  warrants  will  be  posted  on  the 
i8th  inst. 

Great  Western  Railway. 

For  the  half-year  ended  June  30  this  company  received  a  gross 
jrevenue  of  ;^5)798,978  or  ^ly^fi^S  more  than  in  the  corresponding 
period  of  1903  against  which  the  expenditure  advanced  ^^107,992 
to  ;^3,7i2,oi8,  the  ratio  between  outgo  and  income  being  64.01 
per  cent,  compared  with  64.09  per  cent.  Like  a  good  many  others 
the  company  had  to  face  a  decline  in  first-class  passenger  traffic, 
both  numbers  and  revenue  falling  away,  but  the  second-class  busi- 
ness improved  slightly  and  the  third  substantially,  so  that  the  actual 
passenger  income  was  £29,155  better.  An  improvement  of  over 
;£io,5oo  in  season  tickets  can  be  considered  highly  satisfactory  and 
likewise  the  gain  of  ;f44,348  in  parcels,  horses,  carriages,  etc. 
Mails  rose  by  ;^7,75i,  merchandise  increased  ;^3o,i85  and  minerals 
;^56,8o4.  That  is  an  excellent  all  round  display  and  the  only 
actual  decrease  to  which  we  need  give  prominence,  a  falling  off  of 
jf  3,583  in  live  stock,  may  or  may  not  have  been  due  to  a  special 
cause.  The  expenditure  side  naturally  provides  some  big  increases 
as  well  and  the  largest,  as  it  should  be,  is  in  traffic  expenses,  up 
/5o,925,  owing  to  the  much  greater  volume  of  business  handled. 
Maintenance  of  way,  etc.,  cost  ^^26,813  more,  no  doubt  on  account 
of  the  larger  length  of  track  worked,  carriage  and  wagon  repairs 
showed  an  advance  of  ;^io,5oo,  general  charges  rose  ^5,969,  law 
charges  ^6,192  and  rates  and  taxes  ;^i4,852.  Although  not  the 
greatest  the  first  saving  to  which  attention  should  be  called  is  the 
slight  decline  in  locomotive  power,  a  notable  achievement  bearing 
in  mind  the  extra  mileage  and  traffic  handled.  The  mileage  state- 
ment, too,  is  very  satisfactory,  an  increase  in  passenger  trains  hav- 
ing been  largely  offset  by  a  drop  in  goods  and  minerals,  so  that  the 
net  advance  is  no  more  than  110,820  miles.  Under  Parliamentary 
expenses  there  was  a  decline  of  ;^8,i22  and  steamboat  charges  went 
down  ;£i,266  to  ^■52,713,  including  /■i4,653  allowed  for  depreciation 
and  insurance,  increasing  the  fund  to  ^310,568.  That,  unfortu- 
nately, is  all  the  information  we  get  concerning  the  steamboats 
beyond  the  capital  statement  of  their  cost  and  it  seems  a  pity  that 
so  many  railway  undertakings  should  pursue  a  policy  of  secrecy  in 
regard  to  this  branch  of  their  business.  Here  we  have  one  of  the 
many  directions  in  which  reform  is  so  urgently  needed  in  the 
method  of  rendering  railway  accounts.  Net  revenue,  ;^2,o86,96o, 
shows  an  improvement  of  ;£67,654  and  movements  either  way  in 
the  balance  brought  fonvard,  dividends  on  shares  held  and  bankers' 
and  general  interest,  etc.,  mean  that  the  total  sum  available  is 
;C67,324  higher  at  ;^2, 166,552.  Fixed  charges  are  a  trifle  lower 
^'  ;f76ii277  and  after  providing  guaranteed  and  preference  divi- 
dends the  directors  are  able  to  pay  an  extra  ;f65,057  at  ;£635,767 
to  the  ordinary  stockholders,  meaning  an  increase  in  the  rate  of 
dividend  from  3^  to  4  per  cent,  per  annum.  The  balance  carried 
forward  is  £2$,(^  compared  with  ;^24,255.  Capital  expenditure 
continues  on  a  large  scale,  no  less  than  /686,988  liaving  been  laid 
out  during  the  half-year,  but  of  this  ^290,485  was  on  new  con- 
struction and  it  must  be  said  that  recent  outlays  on  fresh  lines 
Tiave  been  quite  justified.  Lines  open  for  traffic  absorbed  ^188,859 
and  working  stock  ;^76,296,  while  ;f  123,057  was  required  for  sub- 
scriptions and  advances  to  other  railways.  In  the  current  half- 
year  the  expenditure  is  put  at  ;£8so,ooo,  and  it  may  be  worth  noting 
that  the  sanction  of  the  proprietors  is  sought  for  future  outlav  to  the 
amount  of  ^^1,675,000.  Of  that  however  ;^300,ooo  is  included  in 
the  mentioned  ;^85o,ooo  for  the  present  six  months.  Luckily  the 
financial  position  is  one  of  some  strength,  verj-  satisfactory  items  in 
the  balance-sheet  being  a  capital  credit  of  ;^696,27o  and  actual  cash 
lield  ;^2,o99,923.  The  company's  liabilities  on  sundry  outstanding 
accounts  are  very  heavy  at  j^i,295,559,  but  general  stores  are 
valued  at  ;fi, 285,932,  traffic  accounts  due  to  the  companv  amount 
to  ;f  706,730  and  sundry  outstanding  accounts  on  the  credit  side  to 
^£320,789.  Dividend  and  interest  payments  at  the  date  of  the 
balance-sheet  were  over  two  millions  sterling  and  the  dividend  war- 
rants will  be  posted  on  the  22nd  inst. 

North   London   Railway. 

For  the  half-year  ended  June  30  the  gross  revenue  was  ;£267,i5i, 
or  a  decrease  of  ;£7,7io  compared  with  the  opening  half  of  1903, 
but  expenses  rose  ;^2,r59  to  ;f  163,987,  so  that  the  ratio  between 
outgo  and  income  was  61.38  per  cent.,  against  58.88  per  cent. 
Passenger  traffic  fell  away  ^^5,632  attributable,  according  to  the 
report,  to  general  depression  in  trade,  and  competition  from  the 
new  Great  Northern  and  City  tube.  Parcels,  horses,  carriages, 
etc.,  were  slightly  more,  but  in  merchandise  a  drop  appears  of 
;f2,i34,  and  this  the  directors  ascribe  to  a  diminution  in  the  ton- 
nage of  goods  conveyed  to  Poplar  docks  and  to  loss  of  toll  on 
traffic  which  previous  to  the  destruction  of  the  North  Western 
Company's  Haydon  Square  goods  depot  by  fire  had  been  carried 
to  that  destination.  Minerals  and  live  stock  showed  onlv  trifling 
decreases.  On  the  expenditure  side  maintenance  of  way  cost 
;£7S4  more,  locomotive  power  was  little  altered,  carriage  and  wagon 
repairs  advanced  ;^762,  and  rates  and  taxes  ;f  189.  The  principal 
increase,  however,  was  in  dock  and  wharf  charges,  up  ;^i,ii6, 
owing  to  an  advance  in  the  docking  rate  levied  by  the  London  and 
'India  Docks  Company  upon  colliers  and  other  vessels  loading  or 
discharging  in  the  company's  docks.  These  charges  have  been 
paid  under  protest  and  the  question  of  the  right  to  levy  them  will 
be  contested.  The  only  decreases  in  outlay  worth  mention  were 
in  Parliamentary  expenses  and  compensation.  The  decline  in  re- 
venue and  rise  in  expenses  means  a  shrinkage  in  net  profit  of 
^£9,869  to  ;fi03,i64,  and  in  order  that  stockholders  should  not 
suffer  too  severely  for  what  the  board  considers  exceptional  circum- 


stances it  has  been  decided  to  fortify  the  revenue  account  with  a 
credit  of  ;fs,ooo  from  reserve.  This,  with  the  larger  sum  of 
;£3>'79  brought  forward,  but  less  from  general  interest,  means  a 
total  available  sum  smaller  by  ;£4,5oo  at  ^111,521.  Fixed  charges 
require  a  little  extra,  and  after  meeting  preference  payments  the 
distribution  on  the  ordinary  stock  is  reduced  J4  to  6  per  cent,  per 
annum  with  ;^3,362  against  ^2,963  carried  forward.  Capital  ex- 
penditure for  the  six  months  consisted  of  ;^4,67i  for  working  stock 
and  ;f876  for  Parliamentary  charges  and  the  estimate  for  the  cur- 
rent half-year  is  smaller  still  at  ;^4,65o.  Debit  to  capital  account 
however  is  ;^i2i,3oo,  and  the  reserve  and  other  funds  are  used 
entirely  in  the  business. 

Cambrian  Railways  Company. 

Gross  revenue  for  the  six  months  ended  Tune  30,  ^f  152,262,  in- 
crease over  the  corresponding  period,  ;f 4,838 ;  working  expenses 
;£io4,356,  increase  ;^5,io6;  net  balance  ;^47,9o6  compared  with 
;^48,I74.  Aggregate  improvement  in  passengers,  parcels,  mails, 
etc.  was  ^^2,987,  merchandise  was  up  ^  1,346  and  minerals  showed 
an  advance  of  ;^i,i84  but  under  live  stock  a  decrease  appears  of 
;^36i.  Maintenance  of  way  cost  /a, 354  more,  engine  power  was 
higher  by  ;^939,  an  increase  of  ;f  1,669  too''  place  in  traffic  expenses 
and  rates  and  taxes  rose  by  ;£69.  Balance  brought  from  previous 
half-year  was  ;£i2,i6i  against  ^8,474  in  the  corresponding  period 
when  revenue  w.is  helped  by  a  transfer  of  ;^r,5oo  from  the  general 
renewal  suspense  fund.  Total  net  sum  available  therefore  is 
;^6o,o66  compared  with  £$8,14$  and  the  directors  pay  all  fixed 
charges  down  to  the  "  D  "  debenture  stock  with  a  balance  remain- 
ing °f  £i<32°  against  ;^98.  Capital  expenditure  was  only  ;f4,076 
in  the  period  under  review,  but  ;^25,o5o  is  to  be  laid  out  under 
this  head  during  the  present  six  months  and  already  the  debit  to 
the  account  is  ;f  172,975.  To  meet  that  the  company  has  a  tem- 
porary loan  of  /'i9o,ooo.  The  amalgamation  with  the  Mid-Wales 
Railway  will  take  effect  as  from  July  i  last,  and  from  a  statement 
recently  issued  we  find  that  the  amount  of  Cambrian  capital  to  be 
given  for  Mid- Wales  stocks  is  ;£ 301, 154  "A"  debenture  stock, 
^28,234  "  B "  debenture  stock,  ;^35,ooo  No.  i  preference  stock, 
;f  100,000  No.  2  preference  stock,  ^^85,000  No.  3  preference  stock, 
^144,040  No.  4  preference  stock,  ;^292,392  "  Inland "  ordinary 
stock  and  ;f  179,208  "Coast"  ordinary  stock.  Interest  warrants 
posted  31st  inst. 

Great  Southern  and  Western  Railway. 

Gross  traffic  receipts  in  half-year  ended  June  30,  ;£64i,338,  in- 
crease ;£i4,728;  working  expenses  ;^40o,78o,  decrease  ;^io,327, 
their  ratio  to  receipts  being  60.49  P^''  cent,  compared  with  65.29  per 
cent.  Passenger  traffic  showed  an  increase  of  ;^3,979  at  ;^232,o97 
for  the  second  and  third  class,  especially  the  third,  rose  consider- 
ably though  there  was  a  falling  off  in  the  receipts  from  the  first. 
Merchandise  and  minerals  were  also  up,  but  live  stock  was  down, 
the  total  revenue  derived  from  these  three  sources  being  ^^325,624. 
On  the  expenditure  side  the  most  striking  changes  were  a  fall  of 
;£6,i94  to  ;£r  25,432  in  locomotive  power  and  another  of  ;f 4,400 
fn  carriage  and  wagon  repairs  at  ;^ioo,ioo.  However,  the  other 
items  all  lose  slightly  with  the  exception  of  rates  and  taxes.  The 
saving  in  locomotive  power  was  effected  almost  entirely  in  the  coal 
bill,  and  had  it  not  been  for  a  considerable  increase  in  wages  and 
material  for  repairs,  the  difference  would  have  been  even  more 
satisfactory.  Including  _^io,99o  derived  from  miscellaneous  re- 
ceipts the  net  revenue  was  ;£256,i78,  or  ;^24,9ii  more,  of  which 
interest  on  debenture  stock,  dividends  on  guaranteed  shares,  rents 
and  other  prior  charges  absorbed  ;if92,5oo.  With  ;f  51,520  brought 
in,  there  was  therefore  ;^2i5,r98  available  for  distribution,  and  out 
of  this  the  ordinary  stock  received  a  dividend  at  the  rate  of  3J4 
per  cent,  per  annum,  ^25,000  was  added  to  general  reserve  and 
;f  18,330  left  to  be  carried  fonvard.  During  the  half-year  ;£44,986 
was  spent  on  capital  account,  nearly  half  of  it  on  new  working 
stock,  and  it  is  estimated  that  another  ;^46,232  will  be  required  in 
the  current  half-year  chiefly  for  lines  under  construction.  At  pre- 
sent the  debit  balance  on  the  capital  account  stands  at  ^f  144,042 
against  which  the  company  has  still  borrowing  and  capital  powers 
to  the  extent  of  ;^968,58i  unexercised.  Dividend  warrants  will  be 
posted  on  August  31. 

Waterloo  and  City  Railway. 

In  the  half-year  ended  June  30  this  company  carried  2,227,550 
passengers,  or  53,783  less  than  in  the  first  half  of  1903,  but  season 
ticket  holders  increased  from  1,434  to  1,611.  However,  the  gross 
receipts,  after  paying  Government  duty,  were  only  a  little  smaller 
at  ;£i7,376,  but  working  expenses  went  up  to  ;^8,254,  their  ratio  to 
revenue  being  47.55  per  cent,  against  46.  After  these  and 
general  charges  had  been  paid,  and  one-third  of  the  excess  of  the 
net  revenue  over  3  per  cent,  per  annum  on  the  paid-up  capital  of 
the  company  handed  over  to  the  working  company — it  only  came  to 
about  £7 — there  was  ^8,889  left  to  be  carried  to  net  revenue  which 
the  balance  brought  in,  interest,  and  rent  charge  increased  to 
;^9,899.  Interest  on  debentures,  etc.,  required  ;£  1,378  so  the 
dividend  on  the  ordinary  stock  was  cut  down  J^  per  cent,  to  3 
per  cent.,  but  the  carry  forward  increased  to  ;£'42i. 

Grand  Trunk  Railway  Company  of  Canada. 
This  company's  preliminary  statement  setting  forth  the  result  of 
the  past  half-year's  working  has  been  awaited  with  keen  interest  and 
anxiety  because  of  the  immense  falling  off  in  traffic  occasioned  by 
the  exOemely  severe  winter  experienced  in  certain  parts  of  the 
Dominion.  As  generally  anticipated  the  company  succeeds  in 
meeting  the  interest  on  its  guaranteed  stock  with  a  small  balance 
carried  forward.  Gross  revenue  in  the  six  months  showed  a  de- 
crease of  ;f2r8,7oo  at  ^^2, 559,300  against  which  the  expenditure 
was  reduced  ;^99,4oo  to  ;^r,895,6oo,   so  that  the  shrinkage  in  net 
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revenue  was  ;^i  19,300  at  ;^663,7oo.  Last  year's  expenditure  in- 
cluded a  special  appropriation  of  ;^i  5,000  to  bridge  renewal  account 
but  nothing  is  set  aside  in  this  year's  outgo.  Net  revenue  charges 
less  credits  absorbed  ;fsi9,70o  and  the  deficiency  on  the  Detroit 
Grand  Haven  and  Milwaukee  was  ^^19,400,  so  that  the  surplus 
available  is  ;^i24,6oo.  As  mentioned  this  provides  the  dividend 
on  the  increased  amount  of  guaranteed  stock  for  the  half-year,  leav- 
ing ;f4,3oo  against  ;^2,7oo  brought  in.  Twelve  months  back  the 
first  and  second  preference  stock  dividends  as  well  as  the  guaran- 
teed were  paid  and  ;i^5,5oo  was  carried  forward.  The  Grand  Trunk 
Western  accounts  for  the  six  months  show  a  surplus  sufficient  to 
provide  interest  on  the  first  mortgage  bonds  with  a  balance  carried 
over  of  £2,-joo. 

Rhodesia  Railways,  Limited. 

The  rei>ort  issued  by  the  directors  of  this  railway — which,  so 
some  people  say,  is  destined  to  change  Rhodesia  from  a  wilderness 
into  a  paradise,  where  surpluses  for  the  Chartered  Company  will 
grow  without  effort — gives  the  revenue  and  expenditure  up  to 
March  31  last,  but  the  accounts  are  brought  up  to  no  nearer  a  date 
than  April  30,  1903.  At  the  end  of  March^  I903>  the  sections 
opened  for  traffic  varied  in  length  from  586  miles  to  887  miles  and 
consisted  of  the  Vryburg-Bulawayo  line  and  the  extension  from 
Bulawayo  to  Salisbury.  During  the  subsequent  twelve  months 
212  miles  of  the  Bulawayo- Victoria  Falls  line,  the  Gwelo-Selukwe 
branch,  24  miles  long,  and  74  miles  of  the  Gwanda  branch  were 
opened  for  traffic,  so  we  are  getting  on  rapidly  to  Kingdom  Come 
or  chaos.  The  number  of  miles  open  in"  April,  1903,  was  1,056 
and  in  March  last,  1,208.  The  comparative  returns  for  the  two 
past  years  are  as  follows  : — 

Ratio  of 
Expenses  to 
Revenue.     Expenditure.  Net  Revenue.     Receipts. 
f  ^  £  I  (. 

1902-1Q03        ...     526,500  322,774  203,786  61.30 

1903-1904       ...     573,287         434.543  138.744         7S-8o 

Thus  though  the  revenue  has  grown  the  expenditure  has  out- 
stripped it,  and  the  net  surplus  has  shrunk  proportionately,  a 
change  as  pleasing  as  a  rise  in  the  income-tax.  If  shareholders 
think  the  equanimity  of  the  directors  is  disturbed  over  this  result 
they  are  speedily  disillusioned.  "  What !  our  equanimity  disturbed  ! 
our  hopes  shattered  !  our  aspirations  disappointed  !  Nothing  of  the 
kind.  Mere  temporary  set-back,  you  know,  a  passing  phenome- 
non, making  ultimate  success  and  prosperity  the  more  sure. 
Please  do  not  attach  undue  importance  to  the  heavy  increase  in 
expenditure,  as  compared  with  the  relatively  small  increase  in 
gross  revenue.  This  is  due  to  the  severe  depression  that  has  pre- 
vailed throughout  South  Africa;  to  the  increase  in  the  mileage  of 
newly-opened  lines,  on  which  the  traffic  has  not  had  time  to  de- 
velop sufficiently  to  earn  its  proportionate  share  of  revenue;  to 
increased  rates  of  wages  and  to  substantial  reductions  in  goods 
rates  and  passenger  fares."  So,  of  course,  we  all  feel  quite 
cheered  by  these  brave  and  honest  words  remembering  the  density 
of  the  population  served.  In  January  and  March,  1903,  the  good's 
rates  from  Vryburg  to  Bulawayo  on  three  classes  of  traffic  im- 
ported from  the  south  were  reduced  bv  gd.,  is.  and  3s.  8d.  per  100 
lb.  respectively,  whilst  the  fares  on  all  sections  of  the  line  have 
been  reduced  by  33  1-3  per  cent.,  and  if  this  generosity  cannot 
save  Rhodesia  then  wealth  showered  from  heaven  will  not  do  it. 
But  there  is  the  Wankie  coal  field?  Is  this  not  destined  to  save 
the  Chartered  Company  from  extinction?  If  Rhodesia  will  not 
produce  gold  it  will  give  us  coal  and  the  railway  is  prepared  to 
go  to  any  sacrifice  to  enable  us  to  sell  it  for  next  to  nothing.  For 
instance,  low  rates  have  been  granted  to  enable  it  to  compete 
"on  favourable  terms  as  regards  price  with  other  South  African 
coal,  as  well  as  with  wood  fuel,"  but  no  mention  is  made  of  Irish 
peat.  To  enable  the  farmers  to  market  their  supplies  in  the 
neighbouring  states  the  directors  have  .agreed  to  carry  at  the  rate 
of  y^A.  per  ton  per  mile  agricultural  produce  consigned  in  truck 
loads  from  places  in  Rhodesia  to  Mafeking  and  stations  south 
thereof.  On  the  completion  of  the  railway  to  the  Victoria  Falls 
the  directors  considered  that  the  Cape  Government  railways  should 
be  relieved  of  the  management  of  the  lines  north  of  Bulawayo. 
This  has  accordingly  been  done  and  on  May  i  last,  in  virtue  of 
arrangements  made  between  the  two  companies,  the  Mashona- 
land  Railway  Company  undertook  the  working  of  the  whole  of 
the  lines,  except  the  southern  portion  (Vryburg  to  Bulawayol  which 
remains  in  the  hands  of  the  Cape  Government  Railways.  As  the 
accounts  are  so  ancient  they  are  pot  of  much  importance.  In 
the  balance-sheet,  dated  October  31,  1902,  the  debit  was  ^^157, 790, 
arrived  at,  it  is  explained,  before  crediting  charges  for  the 'hire 
of  the  company's  rolling  stocks.  In  the  accounts,  under  date 
April  30,  1903,  the  debit  has  grown  to  ^^258,048,  likewise  before 
ascertaining  the  above  mentioned  credits.  Creditors  total 
.£,268,486;  on  the  other  side  the  British  South  Africa  Company 
owes  ;f 238,804;  10,000  Chartered  shares  are  valued  at  f-ii  250- 
other  debtors  appear  for  ;^i87,i29  (after  making  provision  for  bad 
debts);  bank  accounts  of  the  trustees  for  the  debenture  holders 
amount  to  ^171,398  and  cash  tots  up  to  ^17,780.  What  must  the 
loss  be  now?  And  how  are  "working  expenses"  and  "  eross 
revenue      made  up? 


expenses  "    and    "  gross 


North  Metropolitax  Tramways  Company. 
During  the  six  months  ended  June  30  the  number  of  passengers 
carried  was  6,400,150  less  than  in  the  corresponding  period  of 
1903.  !>nd  as  the  average  receipts  per  mile  run  were  o.4^d.  smaller 
the  revenue  from  this  source  consequentiv  fell  from  /330,iqi  to 
/30o,854.  Revenue  from  advertisements'  also  showed  a  further 
decrease  of  ^.,057  at  /6,8or,  but  other  receipts  were  up  to  the 
extent   of   a  sum  of  ^102   received    for   interest,    so  that  the   total 


income  was  £y>A'i'i  smaller  at  ;^309,843.  On  the  other  hand  a 
reduction  of  374,044  in  the  miles  run  resulted  in  a  saving  of 
;^ii,92o  in  running  expenses  and  ;£^9,3o8  in  traffic  expenses,  and  as 
rents  were  ;^4,034  down  while  there  was  no  charge  for  interest 
against  ;^i,4i6  under  that  head  a  year  ago,  the  expenditure  was 
;^'30,o5i  lower  and  net  revenue  therefore  only  came  to  ;^443  less 
at  ;^io,i74.  To  this  were  added  ;f  1,663  brought  in,  ;^4i5  from  the 
War  Office  for  registration  of  horses,  ^^2,625  from  the  Metro- 
poUtan  Electric  Tramways,  Limited,  for  debenture  interest  and 
;f8,ooo  for  interest  on  L.C.C.  lease  deposit  making  a  total  o£ 
;^22,877  compared  with  ;^I4,I24.  Debenture  interest  having  been 
met,  ^4,500  was  set  aside  to  a  reserve  for  depreciation  of  invest- 
ments and  the  dividend  paid  was  increased  from  2ji  per  cent,  to 
3H  per  cent,  per  annum,  leaving  ^^223  to  be  carried  forward.  In 
the  half-year  ;^6,435  was  added  to  the  reconstruction  fund  re- 
quired by  the  L.C.C.  raising  it  to  ^38,825,  but  of  this  no  more 
than  ^^12,864  is  specifically  invested.  None  of  the  other  funds, 
were  touched  so  that  the  total  reserves  were  only  increased  by 
;^io,935  making  a  total  of  £^Vl,2n  in  all.  Trading  accounts  are 
still  very  much  against  the  company,  ^54,129  being  due  to  sundry 
creditors  against  ^^23,600  to  come  in,  but  cash  including  ^^24,500 
on  deposit  account  amounts   to  ;^44,229. 

Mashonaland   Railway  Co.,   Limited. 

The  report  of  the  directors  of  this  company  deals  with  the  posi- 
tion from  September  30,  1900,  to  April  30,  '1904,  and  the  follow- 
ing is  a  summary  of  the  results  :  — 

Gross  Ex-  Net 

Revenue,      penditure.      Revenue> 

August    to  September,   1900        ...      71,155  47.917  23.238 

Year    ending    September   30,   1901     278,270         250,524  27.745 

Year  ending   September    30,    1902     310,858         224,022  86,836 

Year  ending  September  30,  1903  345,715  190,212  155,503 
Nine  months  to  April  30,   1904  ...     191,767        i3»i297  S3.470 

In  the  past  nine  months,  therefore,  there  was  a  falling  off  in  the 
net  revenue,  which  the  directors  naturally  regard  as  a  temporary 
set-back,  "  due  to  the  prevailing  depression  from  which  the 
Mashonaland  Railway  has  suffered  in  common  with  other  South 
African  railways,  and  they  anticipate  a  compensating  recovery  in 
the  near  future."  How  near  is  that  future?  In  April  last  the 
ratio  of  the  expenditure  to  the  receipts  was  as  high  as  82.97  per 
cent.  Taking  the  whole  time,  however,  the  proportions  have 
been:  1900-1,  89.99  P"  cent.;  1901-2,  72.08  per  cent.;  1902-3, 
55.02  per  cent.  On  July  i,  1903,  the  fares  between  Umtali  and 
Salisbury  were  reduced  to  3d.,  2d.  and  id.  per  mile  for  all  classes, 
from  45^ d.,  3d.  and  ij^d.  respectively.  Having  regard  to  the 
conditions  prevailing  on  the  railways,  says  the  report,  and  to  the 
fact  that  the  earnings  of  the  line,  at  the  present  rates,  are  not 
sufficient  to  meet  the  debenture  interest,  the  directors  are  not  pre- 
pared  to  sanction  any  wholesale  or  undiscriminating  reductions  in 
the  goods  rates,  but  they  have  from  time  to  time  made  conces- 
sions with  a  view  to  meeting  the  special  needs  of  the  country. 
The  accounts  are  brought  up  to  September  30,  1903,  and  the 
directors  express  their  regret  that  it  was  not  possible  to  bring 
them  down  to  a  later  date.  They  attribute  the  delay  to  the  con- 
fusion into  which  the  accounts  fell  in  the  early  days  of  the  war, 
"  when  the  Rhodesia  field  force,  with  its  full  equipment  of  men, 
horses,  arms  and  ammunition,  had  to  be  conveyed  over  the  line 
in  addition  to  the  ordinary  traffic  at  a  time  when  the  Beira  rail- 
way lines  were  in  process  of  transformation  from  a  narrow  to  a 
broader  gauge  and  when  the  staff  was  inadequate  to  deal  with 
so  large  and  sudden  an  accession  of  work.  To  make  matters  more 
complicated  the  officers  then  at  the  head  of  the  accountancy  de- 
partment have  since  left  the  company's  service."  So  being  soft- 
hearted, we  will  excuse  them.  In  the  balance-sheet,'  dated  Sep- 
tember 30,  1902,  the  loss  amounted  to  ;^i7i,o8o,  increased  to 
pi  1 85,620  in  the  following  twelve  months,  in  which  a  further  loss 
of  J614.S40  was  made.  It  is  added  that  this  is  to  be  increased  by 
a  proportion  of  the  charges  for  rolling  stock  hired  by  the  joint 
railways,  the  amount  of  which  has  not  yet  been  ascertained  Cre- 
ditors total  ;,f27i,34i,  including  a  loan  of  ^182,867  from  the'  Char- 
tered  Company,  and  there  are  suspense  accounts  amounting  to 
jt  14,859.  A  note  says  that  the  borrowed  moneys  owing  at  Sep- 
tember 30,  1903,  exceed  the  amount  authorised  by  the  shareholders 
on  May  6,  1901.  On  the  other  side  cash  stands  at  £,(>\,aifi  and 
debtors  appear  for  ^^■40,253.  The  auditors  s.ay  the  bank  and  cash 
balances  in  South  Africa  are  only  partially  supported  by  certifi- 
cates. There  are  debentures  and  income  debenture  stock  in  the 
Beira  Railway   Company  of   a  book   value   of   £\<,>i,2t^o. 

Bank  of  Calcutta,  Limited. 
Apparently  this  institution  gave  more  attention  to  commercial 
business  during  the  first  half  of  the  current  year,  with  the  result 
that  a  substantial  recovery  was  shown  in  profits,  notwithstanding 
the  reduction  in  its  resources  caused  by  a  shrinkage  of  Rs. 5, 90,612 
to  Rs. 1,45,68,283  in  current  accounts  and  deposits.  The  amount 
utilised  in  loans,  cash  credits  and  overdrafts  rose  by  Rs.6,41  514  to 
Rs.  1,00,30,267  and  local  bills  discounted  came  to  Rs.81,539  more 
at  Rs. 2,86,988,  while  advances  against  Government  paper  etc 
fell  off  by  Rs.i  1,12,849  to  Rs.9,96,922.  Investments  in  Govern! 
ment  paper,  etc.,  taken  at  market  rates  showed  an  increase  of 
Rs.11,18,158  at  R3.23,o2,i53,  other  authorised  investments  were 
Ks.  1,85,691  higher  at  Rs.6,10,542  .and  cash  was  reduced  bv 
Rs.  13,30,776  to  Rs. 29, 98,681,  the  net  result  of  the  changes  in  Ihes'e 
cash  assets  taken  together  being  a  decrease  of  Rs.i, 18,240  at 
Rs.59,4r,77i.  Including  Rs.25,096  or  Rs.2i,334  more  brought  in 
the  net  profits  for  the  six  months  were  Rs.81,295  up  at  Rs. 1,87,888, 
bringing  the  figures  above  those  for  the  corresponding  period  of 
1902,  but  after  paying  preference  dividend  and  giving  the  ordinary 
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shareholders  their  usual  return  at  the  rate  of  5  per  cent,  per  annum, 
the  directors  again  place  only  Rs. 50,000  to  reserve  and  increase  the 
amount  carried  forward  to  65.54,850.  With  this  addition  the  re- 
serve fund  stands  at  Rs.  16,50,000  or  no  less  than  Rs.6,50,000  more 
than  the  paid  up  capital. 

HiBEKNiAX  Bank,  Limited. 
For  the  six  months  ended  June  30  this  bank  reports  a  gross 
profit  of  ^'53,854  provision  having  been  made  for  rebate,  interest 
and  bad  and  doubtful  debts.  Adding  £^,^l&  brought  forward 
and  the  total  revenue  is  £$S,S^i  '«""  which  general  charges 
absorb  ;fi7,959  a  sum  of  ;£io,ooo  is  transferred  to  reserve  and 
^£2,500  applied  in  reduction  of  premises  account.  The  directors 
then  proceed  to  declare  a  dividend  at  the  rate  of  5  per  cent, 
per  annum  leaving  £$,fm  to  be  carried  forward.  Total  of  the 
deposit  and  current  accounts  including  interest  due  is  rather  lower 
than  twelve  months  back  at  ;f3,090,486,  while  "  cash  on  hands  " 
has  gone  up  three  or  four  thousands  to  /i 77,272.  Bills  discounted 
reach  the  satisfactory  looking  figure  of  ;fi, 183,088,  advances  and 
Joans  amount  to  /i, 933, 566  and  investments  to  ;^7oi,96o. 

Devo.v  and  Cornwall  Banking  Co.,    Limited. 

This  bank  issues  a  quarterly  statement  made  up  to  July  23 
last  and  on  that  day  had  liabilities  on  deposits,  current  accounts, 
etc.,  of  ;f4,243,7i5.  Against  that  the  cash  in  hand  and  at  call, 
lumped  together,  amounted  to  ^486,824,  and  investments,  includ- 
ing ;^5io,ooo  Consols  taken  in  at  85,  to  ;£i,8i7,77i.     Other  assets 


Maryport  and  Carlisle.— At  the  rate  of  6%  per  cent,  per  annum. 
Midland  Great   Western  of   Ireland.— 3  per  cent,  per  annum  on 
the  consolidated  stock. 

MINES. 

Brilliant  and  St.  George  United  Gold.— gd.  per  share,  payable 
22nd  mst.  '    ' 

Waihi  Gold. — Quarterly  of  2s.  6d.  per  share. 

MISCELLANEOUS. 

Bradford  Dyers.— On  the  ordinary  shares  for  the  half-veai  to 
June  30  at  the  rate  of  7  per  cent,  per  annum. 

Cambrian  Collieries. — At  the  rate  of  4  per  cent,  on  the  ordinary 
shares  for  the  half-year  ended  June  30. 

Cardiff  Exchange  and  Offices. — Final  of  4  per  cent,  for  the  year 
ended  June  30,  making  7  per  cent,  for  the  year,  carrying  forward 
^369- 

Commercial  Gas. — At  the  rate  of  ^5  4s.  per  cent,  per  annum 
on  the  4  per  cent,  stock,  and  ;^5  per  cent,  per  annum  on  the  ^/i  per 
cent,    stock. 

D.  Davis  and  Sons. — Interim  at  the  rate  of  10  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Edwards  Air  Pump. — Interim  for  the  half-year  ended  June  30 
at  the  rate  of   10  per  cent,   per  annum. 

Gloucester  Railway  Carriage  and  Wagon. — At  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30,  making  7^  per  cent, 
for  the  year. 

Harrod's  Stores. — Interim   on  the   ordinary   shares   for   the   half- 
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viere  advances  and  loans  ;£2, 290^43    bills  of  exchange  £"■'.045.  Harrod's    Stores    Founders'    Shares.— Interim    for   the    half- 


and   bank   premises    ;^136,032.     Paid    up   capital   of   the   bank   is 
;£250,ooo  and   the  reserve  ^^350,000. 

Calico  Printers'  Association. 
The  preliminary  statement  issued  by  this  combine  giving  the  re- 
sults of  trading  for  the  twelve  months  to  June  30  reveals  a  terribly 
poor  year's  work.  After  allowing  for  administration  charges  and  a 
rather  larger  sum  of  ^214,516  for  maintenance,  depreciation,  etc., 
the  net  profits  seem  to  have  slumped  about  ;f  188,000  to  ;C^73.43* 
and  when  the  debenture  interest  is  met  and  the  usual  ;^50,ooo 
placed  to  capital  reserve,  the  net  balance  is  only  ;£95,432.  A  very 
much  larger  sum  of  ;fi54,i8o  was  brought  in,  but  even  with  that 
the  disposable  balance  is  over  ^130,000  less  at  ^£249, 612  and  it 
seems  unlikely  that  any  dividend  declaration  will  be  made  at  the 
forthcoming  annual  meeting.  Further  criticism  can  be  deferred 
until  the  complete  accounts  are  in  our  hands. 

Dublin  and  Lucan  Electric  Railway. 

This  small  railway  in  the  six  months  ended  June  30  earned  a 
gross  revenue  of  ^^3,022  or  ;^296  more  than  in  the  first  half  of  1902. 
Working  ex|)enses,  moreover,  were  reduced  ;^I73  to  £1,687  and 
the  balance  to  net  revenue  was  therefore  ;^47o  higher  at  ;^i,335. 
After  adding  ;£25i  brought  in  and  paying  the  debenture  interest  » 
sum  of  ;£i,2ii  remained  out  of  which  the  usual  dividend  of  5  per 
tent,  was  paid,  ;^ioo  placed  to  electrical  equipment  account  and 
;^i6i  carried  forvyard.  During  the  half-year  ;^25  was  spent  out  of 
capital  on  electrical  equipment  increasing  the  debit  balance  on  the 
capital  account  to  ;^5,i3i. 

Bristol  and  South  Wales  Railway  Wagon   Company. 

In  the  June  half-year  this  company's  gross  revenue  was  ;^i8,022 
of  which  ;ii6,3g5  was  derived  from  wagon  rents.  Interest  on 
loans,  salaries  and  other  charges  absorbed  ;£8,59i  while  ;^500  was 
added  to  the  contingent  fund  leaving  a  disposable  balance  of 
£&,gji  or  ;f  1,676  more  than  a  year  ago.  Out  of  this  a  dividend  at 
the  rate  of  10  per  cent,  was  paid  and  ;^i,43i  carried  forward. 
During  the  six  months  the  contingent  fund  .account  was  reduced 
from  ;^48,020  to  ;f45,875  through  the  loss  incurred  on  wagons 
thrown  on  the  company's  hands  by  failure  of  lessees  to  carry  out 
their  contracts,  so  the  addition  of  the  above  mentioned  j^5oo  did 
not  improve  matters  much. 

WooLLEY,  Sanders  and  Co.,  Limited. 

This  company's  business  consists  of  the  manufacture  of  straw 
and  fancy  goods  and  trade  seems  to  have  been  pretty  fair  in  the 
past  year  to  June  30.  It  finished  up  with  a  profit  of  ;^i  1,653  or 
only  slightly  less  than  in  the  previous  twelve  months  and  after 
meeting  the  preference  dividend  the  directors  again  pay  JO  per 
cent,  on  the  ordinary  shares.  Nothing,  however,  is  placed  to 
leserve  the  carry  forward  being  increased  from  ;^i,258  to  ^^4,809 
instead.  Savings,  therefore,  remain  at  the  ;f5,ooo  accumulated  as 
a  special  fund  for  the  preference  holders,  a  policy  which  is  not 
to  be  commended  even  though  profits  are  not  divided  up  to  the 
hilt.  The  financial  position  t.ake  it  altogether  looks  fair  but  it 
would  be  well  to  show  what  depreciation,  if  any,  has  been  allowed 
An  premises,    fixtures,    etc.,    standing   at    ^^68,065. 


.    __  _    year 

ended  July  31  at  the  rate  of  10  per  cent,  per  annum. 

H.ayes,  Candy,  and  Co. — Interim  on  the  ordinary  shares  for  the 
half-year  ended  July  ig,  at  the  rate  of  yt.^  per  cent,  "per  annum. 

Isaac  Holden  and  Sons. — 3  per  cent,  for  the  year  on  the  ordinary 
shares,  carrying  forward  ;ti,334. 

Maple  and  Co. — Usual  interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary   shares. 

Mitchells  and  Butlers. — 20  per  cent.,  carrying  forward  ;^io9,832. 

Newbury's.— Interim  for  the  half-year  at  the  rate  of  10  per  cent, 
per  annum. 

North  Metropolitan  Tramw.iys. — At  the  rate  of  31^  per  cent,  per 
annum  on  the  ordinary  shares. 

Owen  and  Robinson. — Final  on  the  ordinary  shares  at  the  r.ate 
of  7  per  cent,  per  annum  for  the  half-vear  ended  May  31,  making 
6  per  cent,  for  the  vear,   carrying  forward  ^^568. 

Pyle  and  Blaina  W'orks.— Final  of  5  per  cent.,  making  y}i  per 
cent,  for  the  year  ended  June  30. 

Richmond  (David)  and  Co. — y'/i  per  cent,  on  the  ordinary  shares 
for  the  year  ended  June  30. 

Robert  Campbell  and  Sons. — Interim  of  2%  per  cent.  (is.  6d. 
per  share). 

Stock  Conversion  and  Investment  Trust. — The  dividends  declared 
by  the  London  and  North-Westem  Railway  Company  for  the  two 
half-years  ended  June  30  will,  alter  payment  of  the  dividends  on  the 
3K  P"  (^ent.  first  charge  and  4  per  cent,  second  charge  preferred 
stocks  (London  and  North-Westem  ordinary  stock),  permit  of  a 
p.ayment  to  the  deferred  stock  (London  and  North-Western  ordinary 
stock),  for  the  year  ended  June  30  of  5s.  per  cent. 

Whitbread  and  Co. — 4  per  cent.,  making  8  per  cent,  for  the 
year,  placing  ^^9,500  to  reserve,  and  carrying  forward  ;^303. 


MINING    RETURNS. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bala  and  Festiniog. — At  the  rate  of  2j^  per  cent,  per  annum  on 
the  ordinary  stock. 

Cleator  and  Workington. — 2%  per  cent,  per  .annum  on  the  ordi- 
nary stock  for  the  half-year  ended  June  30,  carrying  forward  /781. 

Festiniog. — At  the  rate  of  i  per  cent,  per  annum  on  the  ordinary 
stock. 

Great  Southern  and  Western  of  Ireland.— 3>^  per  cent,  per 
annum,  placing  ^28,000  to  general  reserve. 

London  and  North-Western.— At  the  rate  of  5  per  cent,  per 
annum,  carrying  forward  ^74,000,  as  against  /So, 000  in  the  cor- 
responding period.  The  dividend  for  the  half-year  ended  June, 
'99.3.  ^'^s  at  the  same  rate. 


Alaska  Treadwell  Gold. — 86,155  tons,  valuejioi.ooo;  saved   I1670 
tons  sulphurets,  value  $100,000. 

Angelo. — Tons    milled    12,754,    3,915  oz. ;   tons    of    sands   9,8^0, 
3,o6S  oz.  ;  tons  of  sUmes  3,271,  847  oz. ;  total  7,830  oz. 

Ankobra  (Tacpiah  and  Abosso)  Development. — 185  oz. 

Antenior  (Matabele). — Crushed  1,250  tons,  652  oz.,  cyanide  828 
tons,  123  oz. 

Aruba  Gold  Concession. — 186  oz.  from  517  tons  treated. 

Ashanti  Goldfields. — 7,820  tons  for  4,680  oz. ;  cyaniding  100  oz. 

Ashanti  Sansu. — 1,740  tons  for  680  oz. 

Associated  Gold  of  W.A. — Ore  milled,  8,038  tons;  tailings  244 
tons;  slimes  2,413  tons;  total  7,348  oz. 

Ayrshire. — 9,460  tons  crushed,   3,050  oz. 

Barrett. — 541  oz. 

Bonanza. — Crushed  8,250  tons,  3,079  oz. ;  cyanide  and  slimes 
8,096  tons,  2,350  oz. ;  total  5,429  oz. 

Brilliant  and  St.  George. — Crushed  2,393  tons,  1,645  °^- '>  cya- 
nide ^3,461. 

Briseis  Tin. — Black  tin  cleaned  up  35  tons   16  cwt. 

British  Broken  Hill  Proprietary. — 5,379  tons  crude  ore  produced 
860  tons  concentrates,  containing  499  tons  lead  and  24,940  oz. 
silver. 

Broken  Hill  Proprietary. — Refinery  products,  fine  silver  401,194 
oz.,  soft  lead  5,649  tons;  antimonial  lead  (estimated)  46  tons. 

Burma. — 150,000  loads  washed,  producing  rubies  valued  at 
Rs.  1,06,000. 

Cape  Copper. — Ookiep,  1,570  tons  of  14  per  cent.,  equal  to  220 
tons  fine  copper ;  Nababeep,  4,085  tons  of  5  per  cent.,  equal  to  204 
tons   fine   copper. 

Cassel   Coal. -^Output   11,441;    tons. 

Chinese  Engineering  and  Mining. — Output  of  coal  ig,ooo  tons, 
salse  9,500  tons,  consumption   1,450  tons. 

City  and  Suburban. — 8,329  oz.,   20,000  tons  crushed. 

Glitters  United. — Ore  treated  1,880  tons;  tin,  wolfram,  and  cop- 
per, 18  tons  6  cwt.  3  qrs.   17  lb. 

Coetzeestroom  Estate. — 197   oz. 

Consolidated  Main    Reef. — 10,243   tons,   4,160   oz. 
Consolidated  Gold  Fields  of  New  ZeaLind. — Progress  :    Crushed 
4,930  tons,   value   ;f  8,700.     Golden    Fleece  :     Crushed    1,080   tons, 
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value  £z,i3i-       Wealth    of    Nations:    Crushed    i,o6o   tons    value 

Copiapo.— 830  tons  copper  ores,  averaging   17  per  cent. 

Crown  Deep.— Tons  crushed  20,227,  5,238  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  15,600,  3,190  oz. ;  tons  of  slimes  5,391, 
481  oz. ;  total  8,909  oz. 

Crown  Keei  Gold.— Yield  from  mill  5,349  o^-i  f^om  cyanide 
5,179  oz. ;  from  slimes  503  oz. ;  total  11,031  oz. 

Driefontein.-Tons  milled  15,452,  4,oi3  o^-'>  tons  of  sands  ii,777' 
3,173  oz. ;  tons  of  slimes  4,730,  1,058  oz. ;  total  8,244  oz. 

Duke  United.— 1,250  fathoms,  1,130  oz.  

Durban  Roodepoort.— Milled  7,150  tons,  3,089  oz. ;  tailings  5,100 
tons,  839  oz. 

Durban  Roodepoort  Deep.— Tons  crushed  8,090,  2,483  oz.;  tons 
of  sands  and  concentrates  by  cyanide  5,320,  1,042  oz. ;  tons  of 
slimes  2,874,  262  oz. ;   total  3,787  oz. 

East  Murchison.— Tons  8,464,  1,522  oz. ;  tons  of  taiUngs  by  cya- 
nide 3,100,  365  oz.;  total  1,877  oz. 

Ferreira  Deep.- Tons  crushed  10,100,  4,900  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  6,800,  1,918  oz. ;  tons  of  slimes  3,017, 
-J4Q  oz. ;  total  7,167  oz. 

Ferreira  CoUl.— Crushed  19,807  tons,  7,381  oz. ;  concentrates 
1,400  tons,  890  oz.  ;  sand  11,760  tons,  2,604  oz. ;  slime  5,806  tons, 
dio  oz. ;  total  11,534  oz.  ,         . 

Gel.lenhuis  Deep.— Tons  crushed  20,114,  6,261  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  13,620,  2,916  oz. ;  tons  of  slimes  5,960, 
499  oz.;  total  9,676  oz. 

Geldenhuis  Estate.— Crushed  12,425  tons,  2,995  °^-i  f^O'"  tailmgs 
bv  cyanide  1,721  oz. ;  from  slimes  571  oz. ;  total  5,287  oz. 

'  Geldenhuis  Main  Reef  .—From  mill  737  oz. ;  cyanide  478  oz. ; 
ore  milled  3,198  tons;  tailings  treated  2,550  tons. 

Glen  Deep.— Tons  crushed  13,500,  3,563  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  9,230,  1,596  oz. ;  tons  of  slimes  4,572,  401 
oz. ;  total  5,620  oz. 

Globe  and  Phoenix.— Crushed  6,421  tons,  3,210  oz. ;  cyanide,  tons 

3,850,   581    oz.  -J  £0 

Glynn's  Lvdenburg.— Crushed  2,176  tons,  778  oz. ;  cyanide  1,468 
tons,  537  oz.';  sHmes  672  tons,  187  oz. ;  old  slimes  104  oz. ;  total 
1,606  oz. 

(;<>Ulen  Horseshoe  Estates.— Crushed  13,040  tons,  2,772  oz. ; 
2,725  tons  bv  cvanile,  1,404  oz. ;  9,878  tons  of  shmes,  3,603  oz. ; 
1,248  tuns  of  sulphide  ore,  7,510  oz.  ;  437  tons  of  concentrates  1,857 
oz.  ;  total    17,146   oz. 

Clreat  Boulder   Main   Reef. — 2,242   tons,  893  oz. 
Great  Boulder  Proprietary.— 9,514  tons,   12,251  oz. ;  ladings  (old) 
2,6^4  tons,  922  oz. ;  total  13,173  oz. 

Great  Fingall.— Tons  13,639,  8,822  oz. ;  tons  of  tailings  by  cya- 
nide 13,429,  2,997  oz. ;  tons  of  concentrates  210,  1,162  oz. ;  total 
12,981  oz. 

Hainault. — Crushed  2,660  tons,  960  oz. 

Hannans  Reward  and  Mount  Charlotte.— Tons  crushed  365,  459 
oz. ;  royalties  from  tributors  ;£26o. 

Henry  Nourse. — 20,797  'o"s  treated  by  mill,  cyanide  and  slimes, 
5,181   oz. 

Inverell  Diamond  Fields. — 65  loads  vf ashed  for  114  carats  dia- 
monds and  543  lb.  tin. 

Ivanhoe  Gold.- 15,360  tons  crushed,  3,380  oz. ;  7,130  tons  of 
sands,  2,389  oz. ;  slimes  2,468  oz. ;  840  tons  of  concentrates  1,854 
oz. ;  470  tons  of  telluride  ore,  449  oz. ;  total  10,540  oz. 

Johannesburg    Consolidated    Investment. — New  Primrose  :    6,460 
toz.     Ginsberg  :   3,307  oz.     Glencairn  Main  Reef  :  3,937  oz.     Riet- 
fontein  A  :   2,887  °'"     ^^^^  Unified  Main  Reef:  3,166  oz. 
Jourdie  Hills. — 348  tons  milled,  228  oz. 

Jubilee. — -Mill  1,170  oz.  from  6,048  tons  crushed;  cyanide  544 
oz.  from  4,210  tons. 

Jumpers  Deep. — Tons  crushed  15,286,  3,219  oz. ;  tons  of  sands 
and  concentrates  by  cyanide  10,735,  ^I'SS  '^''-  >  '°"s  °^  slimes  4,845, 
260  oz. ;  total  5,614  oz. 

Jumpers  Gold. — Crushed  7,800  tons,   1,640  oz. ;  from  tailings  by 
cyanide,  843  oz. ;  from  bye-products  264  oz. ;   total  2,747  oz. 
Kalgurli  Gold. — 4,899  tons,  4,347  oz. 

Knight's  Deep. — Crushed  16,000  tons,  6,734  oz. ;  inclusive  of 
1,719  oz.  from  cyanide. 

Lake  View  South. — Crushed  1,004  tons,  355  oz. ;  slimes  treated 
975  tons. 

Lancaster. — Crushed  9,400  tons,  2,192  oz. ;  cyanide  6,486  tons, 
1,149  oz.;  total  3,341  oz. 

Lancaster  West. — Crushed  5,930  tons,  1,714  oz. ;  cyanide  4,732 
Ions,  724  oz.  ;  total  2,438  oz. 

Langla.agte. — Crushed  22,990  tons,  5,347  oz. ;  concentrates,  cya- 
nide,! ons  treated,  638,  956  oz. ;  tailings  cyanide,  tons  17,600,  2,202 
oz.  ;  total  8506  oz. 

Langlaagie  Deep. — Tons  crushed  19,444,  3,924  oz. ;  tons  of  sand 
and  concentrates  by  cy,anide  14,862,  2,066  oz. ;  tons  of  slimes  4,782. 
291  oz. ;  total  6,281   oz. 

Le  Roi. — Shipped  to  the  Northport  Smelter  6,522  tons  of  specially 
selected  ore,  containing  3,263  oz.  gold,  3,067  oz.  silver,  173,700  lb. 
copper. 

Lisbon-Berlyn. — Tons  milled  1,875,  tons  cyanided  1,300,  from  mill 
256  oz,  ;  from  cvanide  481   oz.  ;  total  737  oz. 
Matabele-Sheba  Gold. — Crushed  584  tons,  497  oz. 
May   Consolidated. — Crushed     13,140    tons,     3,949    oz. ;    cyanide 
8,605  tons,  1,509  oz. ;  slimes  3,324  tons,  228  oz. ;  total  5,776  oz. 

Meyer  and  Charlton. — 2,711  oz.,  8,186  tons  crushed;  1,333  °^- 
cyanide  ;  total  4,044  oz. 

Montana. — Drumlummon  :  Crushed  1,750  tons  ore,  treated  12,975 
tons  of  tailings  and  fines,  total  production  1,440  oz.  gold  .and  15,970 
oz.  silver.     I.iickv  Girl  Group  :   Crushed   1,350  tons  ore,   producing 
354  oz.   gold  and   272    oz.  silver. 
Morven. — r,n6  tens,   701   oz. 


Mount  Boppy.— 2,6o5  tons,  838  oz. ;  cyanide  1,884  tons,  699  oz. ;. 
slimes  928  tons,  559  oz. ;  concentrates  7  tons,  42  oz. ;  total  2,138  oz. 

Mount  Ida  Consols. — 77   tons  crushed,   106  oz. 

Mount  Morgan  (Queensland).— Tons  chlorinated  21,207,  10,01402. 

Mount  Zeehan.— 430  tons  of  silver-lead  ore,  containing  260  tons 
lead  and  34,400  oz.   silver. 

Mungana  (Chillagoe).— 1,180  tons  of  ore,  containing  55  tons  of 
copper,  25,816  oz.  silver,  and  152  tons  lead,  shipped  to  smelting 
works. 

New  Chillagoe.— Treated  4,205  tons  copper  ore  and  130  tons 
lead  ore,  producing  199  tons  copper  matte  and  20  tons  lead  bullion 
containing  149  tons  copper,  20  tons  lead,   and  41,101  oz.  silver. 

New  Goch  Gold. — 2,343  oz.  from  9,544  tons  crushed;  858  oz. 
cyanide;  569  oz.  concentrates;  total  3,970  oz. 

New  Modderfontein. — Crushed  9,293  tons,   3,535   oz. 

New  Queen. — Cyanide,  £3^0  from  676  tons  from  public  crushing. 

New  Zealand  Crown. — Crushed  2,024  tons,  value  £3,23$- 
North  White  Feather.— Crushed  399  tons,  291  oz. 
Nourse  Deep. — Tons  crushed  11,450,  2834  oz. ;  tons  of  sands  and 
concentrates  by    cyanide   8,369,    i,t)t>2    oz. ;    tons    of    slimes  3,237, 
303  oz. ;  total  4,799  oz. 

Oroya  Brownhill. — Crushed  8,098  tons,   12,926  oz. 
Palm.arejo  and  Mexican  Gold. — Crushed  4,200  tons,  treated  3,500- 
tons,  producing  $25,960  gold,  $63,720  silver. 

I'enhalonga  Proprietary. — Crushed  7,100  tons,  705  oz. ;  108  tons 
of  concentrates,   437   oz. ;   total  1,142  oz. 

Rezende. — Crushed  2,900  tons,  935  oz. ;  from  tailings  by  cya- 
nide 160  oz. ;  total  1,095  "^- ;    '3  '""^  concentrates,   59  oz. 

Rhodesia. — Empress  (Rhodesia):  Theta  Mine:  1,154  oz.  from, 
848  tons  crushed.  Wareleigh  (Rhodesia)  Development :  Guinea 
Fowl  :  367  oz.  from  565  tons  crushed. 

Robinson. — Crushed  22,434  tons,  from  mill  9,192  oz. ;  from  tail- 
ings, cyanide,  3,139  oz. ;  from  own  concentrates  (by  chlorination), 
1,258  oz.  ;  from  slimes  776  oz. ;  from  purchased  concentrates  1,156 
oz.,  total  15,521  oz. 

Robinson  Central  Deep.— Tons  crushed  4,360,  yield  1,692  oz.  ; 
tons  of  sands  and  concentrates  by  cyanide  1,600,  379  oz. ;  tons  of 
sUmes  795,  52  oz. ;  total  2,123  °^- 

Robinson  Deep. — 26,406  tons,   13,239  oz. 

Robinson  Randfontein. — Crushed  10,385  tons,  2,924  oz. ;  concen- 
trates by  cyanide,  tons  890,  381  oz. ;  tailings,  tons  5,250,  1,057- 
oz. ;  slimes,  tons  3,343,  363  oz. ;   total  4,725  oz. 

Roodepoort  United. — 2,925  oz.  from  8,100  tons  crushed,  954  oz. ; 
cyanide ;  total  3,879  oz. 

Roodepoort  Central  Deep. — Crushed  5,242  tons,  1,663  oz. ;  cya- 
nide 3,755  tons,  607  oz. ;  total  2,270  oz. 

Rose  Deep. — Tons  crushed  22,838,  4,850  oz. ;  tons  of  sands  and 
concentrates  by  cyanide  15,600,  3,233  oz. ;  tons  of  slimes  7,511^ 
843    oz.  ;   total   8,726   oz. 

St.  John  del  Rey. — ^^24,100;  yield  per  ton  .57  of  an  oz.  troy. 
Santa  Rosa. — Gross  value  of   metals   extracted   from   companies'' 
properties,  $3,500;  leased  properties,  81,500;  total  $5,000. 
Sao  Bento  Gold. — 4,441  tons,   1,250  oz. 

Selukwe. — Crushed  5,270  tons,  2,215  oz. ;  cyanide  3,696  tons, 
595  oz. 

Simmer  and  Jack  Proprietary. — 24,990  tons,  9,854  oz. 
South   Randfontein. — Crushed    12,385   tons,    3,137    oz. ;    concen- 
trates,  cyanide,  tons  840,   247  oz. ;   tailings,  tons  7,340,  1,230  oz. ; 
slimes,  tons  3,939,  402  oz. ;  total  5,011  oz. 

Sulphide  Corp. — 18,837  '°"s  milled,  producing  3,492  tons  leady 
concentrates,  and  3,709  tons  middlings  treated  producing  2,014  tons 
zinc  concentrates;  3,513  tons  of  leady  concentrates,  571  tons  of 
residues,  and  1,379  tons  of  purchased  ores  smelted,  yielding  2,141 
tons  lead,  containing  132,742  oz.  silver  and  2,783  oz.  gold. 

Surprise. — Crushed  2,884  tons,  1,008  oz. ;  cyanide  400  oz.  from 
2,990  tons. 

Talisman  Cons. — Tons  3,975,  ;f8,836. 

Tomboy  Gold. — Crushed  8,500  tons,  value  #36,500 ;  concentrates 
shipped  278  tons,  $24,000. 

Transvaal  and  Delagoa  Bay. — Output  36,500  tons. 
Transvaal   Gold    Estates. — Crushed  6,390   tons,    1,603  oz. ;   from 
central   cyanide   3,434  tons,  742   oz. ;   from   slimes    1,693   tons,   310 
oz. ;   outside   cyanide  803  tons,   155   oz. ;    outside  slimes   315   tons, 
77  oz. ;  old  slimes  1,272  tons,  402  oz. ;  total  3,289  oz. 
Treasury. — Crushed  8,120  tons,  3,713  oz. 
Tronoh.— -255   tons  of  tin  ore  recovered. 

Van  Ryn  Gold. — Crushed  10,600  tons,  3,278  oz. ;  cyanide  7,600 
tons,  tailings  1,035  "'-• 

Village  Main  Reef  Gold. — Crushed  22,170  tons,  6,159  °^-i  T*" 
nide  15,510  tons,  2,575  <"^' !  slimes  6,339  tons,  482  oz. ;  total 
g,2i6  oz. 

Vivien  Gold. — 1,505  tons  milled,  575  oz. ;  1,430  tons  of  tailings, 
552    oz. 

Vogelstruis  Est.ates. — Milled  4,400  tons,  1,484  oz. ;  tailings  treated 
3,260  tons,   344  oz. ;  total    1,828  oz. 

Wanderer  (Selukwe). — 13,020  tons,  1,588  oz. 

Wemmer.- — Crushed  8,400  tons,  4,470  oz. ;  4,875  tons  tailings 
cyanide,  646  oz. ;  169  tons  concentrates  caught  with  an  average 
ass.iv  value  of  132  dwts.  ;  total  6,231   oz. 

West  Rand  Central. — Milled  2,450  tons,  531  oz. ;  tailings  2,000 
tons,  548  oz. 

Windsor. — Crushed  4,600  tons,  734  oz. ;  cyanide  3,510  tons,  681 
oz. ;  total   1,415  oz. 

Witbank    Colliery.- — Output   30,000   tons. 
Wolhntcr. — 16,010  tons  crushed,  3.822  oz. 

Zeehan-Montana. — 28:;  tons  of  silver-lead  ore,  containing  170 
tons  lead»  and  23,000  oz.  silver. 
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RAILWAY    TRAFFIC    RETURNS. 


the   week    ended 
from    January  I, 


July 

July 


week  ended 
'.  S369.700; 

week  ended 
from  July  I, 


Foreign. 

Argentine  North-tastern. — Traffic  receipts  for 
July  8,  812,675;  increase  $2,691,  Aggregate 
$378,291  ;   increase  $37,482. 

Assam      Bengal.  —  Traffic     receipts     for     week     ended 
Rs.     65,439  ;      increase     Rs.     3,258.       Aggregate      from 
Rs.  65,439  ;    increase  Rs.  3,258. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
July  16,  Rs.  21,453  ;  increase  Rs.  3,071.  Aggregate  from  July  I, 
Rs.  47,567  ;    decrease  Rs.  2,044. 

Canadian  Northern  Railway. — Traffic  receipts  for 
Aug.  7,  $65,800;  increase  $10,100.  Total,  from  July 
increase  859,200. 

Luckuow  Bareilly  Railway.  —  Traffic  receipts  for 
July  9,  Rs.  32,417;  increase  Rs.  6,248.  Aggregate 
Rs.  32,417  ;  decrease  Ks.  6,248. 

Mersina,  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  July  29,  ;^524  ;  increase  ;^40. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  ol 
Aug.,  $15,476  ;  increase  82,683.  Aggregate  from  January  I, 
84&,I48;  increase $56,169. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  9.  Rs.  16,896;  increase  Rs.  4,552.  Aggregate  from  July  1, 
Rs.  16,896  ;  increase  Rs.  4,552. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Aug.  61 
814,500;  increase  83,100.  Aggregate  from  July  1,  864,000! 
increase  84,290. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  July  31  amounted  to  $74,679. 

English. 
Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
•\ugust6,  ;f  1,242;  decrease  £$.     Aggregate  from  July  I,   £(>,ZZA; 
-decrease  ;^357. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
Areek  ending  August  7,  ;^207  ;  decrease  ^48.  Aggregate  from 
July  i,;^i,975;  decrease, ;£8o. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  31.  ;^l,642;  decrease  £&6.  Aggregate  from  July  I,  ;^8,6l9; 
increase  ;^49. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home, 


Belfast  Street. — Traffic  receipts  for  week  ending  August  6,  ;^2,767i 
increase  £i(>;  aggregate  from  July  I,  ^^16,964,  decrease  ;^946. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  5,  ^1,031,  increase  £-i  ;  aggregate  from  July  I,  ;;;5,070, 
-decrease  ;^99. 

Birmingham  City. — Traffic  receipts  for  week  ending  August  6. 
^6,221,  increase  ;^65o ;  aggregate  from  July  i,  ;^34,629,  increase 
j^3.oo4. 

Blessington  and  Pculaphouca. — Traffic  receipts  for  week  end- 
ing August  7,  ;^53,  decrease  £^;  aggregate  from  July  I,  ;^I78; 
■increase  £6. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
Augusts,  ;^7.oo8,  increase  A39S ;  aggregate  from  July  I,  ;^34,2io, 
increase  £  1 ,063. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  61 
;f  1,044,  increase  ;^I42  ;  aggregate  from  July  1,  ;^6,533,  increase 
^".328. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
August  7,  ;^  196, decrease  ^^40;  aggregate  from  July  I ,  ;^964,  decrease 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  51 
;^I77,  increase  ^^45  ;  aggregate  from  July  I,  ;^783,  increase  ;^109. 

Dublin  United. — Traffic  receipts  for  week  ending  August  5, 
;^6,352,  increase  ;^5o6 ;  aggregate  from  July  I,  ;^29,ll8,  de- 
crease ;^3,967. 

Edinburgh  and  District. — Traffic  receipts  •  tor  week  ending 
August  6,  ;^4,989,  increase  ;^507  ;  aggregate  from  January  1,  1904, 
£^1^0,1)10,  increase,  £2,^2t,. 

Edinburgh  Street. —  Traffic  receipts  for  week  ending  June  25,  £a^2- 

Harrow  Road  and  Paddington. —  Traffic  receipts  for  week  ending 
August  6,  ;^349,  decrease  £2;  aggregate  from  July  i,  ^^1,872,  in- 
•crease  £%o. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  August  6,;^ 2,360, 
increase  ;^5I  ;  aggregate  from  July  I,  ;^8,762,  increase  ;^36l. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
August  6,  ;^25,8o7,  increase  ;^3l  ;  aggregate  from  July  I,  £^62,6^'!, 
•increase  ;^3,645. 

London  Koad  Car.- -Traffic  receipts  fcr  week  ending  August  6> 
;^8,o6i,  decrease  ;^i5o;  aggregate  from  July  1,  ;^46,6i9,  increase 
/691. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  30, 
j^i93,  increase  ^14;  aggregate  from  July  i,  ^^965,  increase  ;^io8. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  8> 
^^8,146,  increase  £2,2aA\  aggregate  from  January  i,  ;if235,726, 
increase  ;^5 1,225. 

Barcelona. — Traffic  receipts  for  week  ending  August  6,  ;^2,375, 
increase,  ^^417  ;  aggregate  from  January  1,  ;^6o,909,  increase  ;i  7,647. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  6,  £2Tl,  increase  £'^o\  aggregate  from  January  l,;£8,36o, 
increase;^!, 738. 

Brazilian  Street.  —  Traffic  receipts  tor  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  I,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  June  22,  ;^2,o6l, 
decrease  £2i,. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
June,  8811,327,  increase  8138,445.  Net  earnings  from  July  I  to 
June  30,  8285,042,  increase  860,695. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,    .^15,277,  decrease  ;^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  9,  845,694,  increase  $3,050  ;  aggregate  increase  from  April  1, 
1904,  $41,221. 

Calais. — Traffic  receipts  tor  week  ending  July  2,  ^^246 ;  de- 
crease £\\<). 

Calcutta. — Traffic  receipts  for  week  ending  August  6,  Rs.  37,3821 
increase  Rs.  3,862;  aggregate  from  July  I,  Rs.  2oS,202,  increase, 
Rs.  13,641. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ot 
July. /2.813,  decrease  /i,494.  Total  to  July  31,  ;^22, 754,  decrease 
^4,500. 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  £\,'i^(>. 
increase  ;^l6  ;  aggregate  from  January  i,  ^8,795,  increase  ;^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June 
8370,140,  increase  $22,396;  aggregate  from  January  I,  82,059,261  ; 
increase  $140,608.  Net  traffic  receipts  8196,502,  increase  817,503; 
fi%%\VS»iK  ixom  January  1,  81,073,387,  increase  877,106. 


ENQLISH    RAILWAYS. 


Name.                      Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc.  or 

dec.  on 

1903. 

ojj 

0  s 

2  s 

Amount. 

Inc.  or 

dec.  on 

1903. 

Brecon  and  Merthyr       ...  Ang.    6 

u 

+         86 

6 

12,727 

+ 

637 

Cambrian      ,      7 

Central  London     ,      6 

City  and  South  London  ...       „      7 

12,179 
5,666 

2,242 

+         =5 

-  449 

—  Ill 

5 
t 
6 

49.335 
30,294 
14,061 

- 

480 

1,870 

810 

Furnest         ,      7 

".333 

-     1,093 

t 

64,072 

- 

6,105 

Gt.Cent.  (lateM.,S.,&L.)       „      7 

Great  Eastern         ,,      7 

Great  Northern       7 

Great  Western       7 

68,519 

"39.500 
134,100 
259,800 

-  783 

—  2,300 

—  2,096 

-  6,500 

6 

5 

t 
5 

403,906 

632,000 

648,661 

1,306,100 

+ 

9 

1,500 

39,188 

10,700 

Hull  and  Barniley ,      7 

8,079 

+          80 

5 

47,687 

- 

631 

Lancashire  and  Yorkshire       ,,      7 
Lon.,  Brighton,  &  S.  Coast       „      6 
London  &  North  Western       „      7 
London  &  South  Western       „      7 
Lon.,  Tilbury  &  Southend       „      7 

■  28,653 

90,988 

293,000 

107,000 

16,405 

+        658 
+     3,o5' 
-  16,000 
800 
+        253 

5 
6 
5 
5 
5 

613,735 

467.158 

1,517,000 

547.100 

66,733 

+ 
+ 

+ 
+• 

S.359 
10,042 
51,000 

S.600 
3,234 

Metropolitan          ,      7 

Metropolitan  Diitrict      ...       „      7 
Midland         „      7 

'7.057 

6,170 

224,455 

+        202 

—  249 

-  3,009 

5 
5 
6 

87,969 
34.574 

<.3=5.SI9 

+ 
+ 

2,750 

189 

62,323 

North  Eastern       ,      7 

North  London        „      7 

North  Staflordshire        ...       „      7 

217,991 

7,906 

21,649 

-  1.464 

-  661 
727 

5 

5 
5 

1,001,297 
44,267 
90,100 

+ 

6,224 
3.465 
3.1C0 

Rhymney      ,,      6 

4,621 

+        476 

5 

26,773 

- 

612 

South  Eastern  &  London, 
Chatham,  &  Dover       6 

123,616 

+     4iOo8 

t 

576,289 

+ 

8,369 

TaffVale       6 

'5.540 

+         564 

5 

88,446 

- 

2.045 

January  1  to  June  30.  t     From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Aug.    7 

88,965 

-    3.960 

X 

88,965 

3.960 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

..       6 
,.       6 

43.167 
10,740 

-     1.943 
304 

1- 

43.167 
10,740 

'.943 
304 

Highland      

..       7 

13.849 

-        776 

1 

13.849 

776 

North  British         

..       7 

94,207 

-     7.508 

1 

94,207 

7.S08 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

Aug.    5 

4,212  + 

382 

t 

22,286 

—         ',7'7 

Cork,  Bandon,  &  S.  Coast 

„        6 

2,211 

+ 

95 

t 

9.909 

948 

Great  Northern      

5 

22,703 

+ 

850 

5 

III,3l2 

—        3.9=6 

Midland  Great  Western  ... 

5 

12.7381+ 

'3 

t 

57.572 

4.743 

t  From  July    i  to  date. 
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Answers   to   Correspondents. 

p  c We  fear  you  can  do  nothing  but  wait  to  see  how  things 

turn  out.  A  sale  would  naturally  be  difficult  even  at  a  heavy 
sacrifice.       No  doubt  further  details  will  be  made  known  presently. 

Arnpro.— These  seem  a  fair  enough  investment  and  there  would 
be  little  gained  by  selling  even  if  your  price  was  reached,  which  is 

doubtful.  .    ,  ,     .       ^.      . 

D.I.S.— The  shares  are  good  if  you  do  not  mind  facing  the  heavy 

liability  on  them.  . 

Lindum.— Some  of  these  companies  are  sound  business  concerns 
whose  shares  might  be  worth  picking  up  at  a  price. 

Rio  de  Janeiro.— You  know  more  than  we  do.  Ihere  is  sucn 
a  loan  coming,  but  it  is  not  issued  yet,  so  far  as  we  know.  It 
the  terms  are  as  you  state  the  exchange  should  be  made. 

P.W. — Fair  but  possessing  no  great  attractions. 

K  V  —No,  we  cannot  recommend  gambling  of  this  sort  whicti 
nine'  times  out  of  ten  resuUs  in  loss.  If  a  dividend  is  to  be  paid 
the  stock  will  probably  be  marked  xd  in  November. 

VV.p. Rather   dear  just  now    and    probably  a   more   lavouraDle 

opportunity  will  present  itself.     Wait  a  little. 

•^O  W  —Little  to  be  gained  by  either  course,  no  movement  of 
consequence  being  probable.       Naturally  a  very  speculative  thing. 

R. I.e.— That  might  prove  a  profitable  exchange,  but  limit  the 
amount  to  one-half. 

CM. — A  fairly  good  security  for  a  moderate   amount. 

Mepolitan. — We  have  not  heard  of  any  developments  in  con- 
nection with  this  concern  and  in  their  absence  look  for  no  rise  in  the 
company's  shares.       You  may  as  well  hold  on  for  the  present. 

B_\V.J. — It  seems  likely  that  the  full  interest  will  be  paid  from 
now  on  and  you  might  invest  the  mentioned  sum. 

R.G.— Hardly  worth  while  to  average  as  no  immediate  rise  can 
be  looked  for. 

C.B.V.   15. — Yes,  a  small  amount. 

F.D.J. — Rather  dear  at  present,  otherwise  promising  enough. 

Nawab. — No,  have  nothing  to  do  vvith  these  shares  coming 
through  such  a  channel. 

B.R. — It  would  be  rather  a  long  lock  up  we  fear  but  there 
might  be  a  profit  in  a  year  or  two. 

B.X.W. — No.  I.  Yes,  fairly  good  to  a  small  amount.  No.  2. 
Rather  dear.  There  is  a  very  heavy  debenture  debt  ahead  of  this 
security.  No.  3.  Yes,  you  might  buy  a  little  of  this  stock.  No.  4. 
Second  class  but  fair  and  with  a  chance  of  improvement  some  day. 

Cropper. — No,  do  not  buy  any  more  of  these  shares,  the  con- 
cern is  working  towards  exhaustion. 

Retex. — It  is  hardly  possible  to  answer  such  questions  as  yours 
satisfactorily  in  this  column.  We  cannot  name  things  for  you  nor 
explain.  However,  No.  i  being  a  political  security  is  not  worth 
buying,  but  No.  2  or  3  are  both  good,  and  so  are  Nos.  4  and  5. 
Some  of  the  money  might  be  invested  in  these  and  the  rest  kept 
for  a  little. 

Nameloc. — No.  1.  The  price  went  up  about  £1  after  that  query 
■was  answered,  pity  you  aid  not  take  advantage  of  the  market. 
Terhaps  there  may  be  a  rally  again,  although  the  tendency  must 
le  downwards  as  the  end  of  the  year  approaches.  No.  2.  Yes, 
re  adhere  to  the  opinion  given.  Nos.  3  and  4.  Yes,  good  to  buy 
0th  of  them.       No.   5.     We  are  not  sure,  have  never  quite  found 

ut  why   the  stock   has   been   so  weak.       Better  wait   and   do  not 
present   touch   any  of  the  South   American  securities  named  by 

u.       They  seem  to  us  quite  at  top  prices. 
i  L.W.J. — Have  nothing  to  do  with  the  shares. 
f  J.H.W. — We  cannot  recommend  a  purchase  of  the  shares. 
■  J.L.H. — It's  a  fine  mine,   honestly   managed,  but   the  market  is 
■in  the  hands  of  unscrupulous  manipulators,  and  the  shares  of  this 
company  may  suffer  accordingly.       If  you  buy,  therefore,  you  must 
"be  prepared  to  run  these  market  risks. 

J.S. — This  market  has  been  affected  by  the  general  adverse  con- 
<iitions  as  well  as  by  the  scandals  particularly  relative  to  it.  The 
price  may  improve  in  time,  as  it  is  a  good  mine  and  the  company 
ns  well  managed,  but  we  should  not  average. 

Max. — You  would  not   run   any  undue   risk  by  buying  a   few. 


COMPANY     MEETINGS. 


NEXT    WEEK'S    MEETINGS 

Monday,  August  15. 
Brooks  and  Doxey. — Manchester,  noon. 
Great  Northern  and  City  Railway. — Westminster  Palace  Hotel, 

noon. 
Page  and  Overton's  Brewery. — Croydon,  12.30  p.m. 
Pigg's  Peak  Development. — 7,   Finsbury  Circus,  noon. 

Tuesday,  August   16. 
Allsopp  and    Sons. — Cannon   Street    Hotel,    noon. 
Bournemouth  Imperial  and  Grand  Hotels. — Bournemouth,  noon. 
London  and  North-Western   Railway. — Euston,  noon. 
Milford  Docks. — 63,  Cornhill,   2.30  p.m. 

Wednesday,  August   17. 
Didcot,  Newbury  and   Southampton  Railway. — Westminster 

Palace  Hotel,   i  p.m. 
■Gold  Estates  of  Australia. — Winchester  House,  11  a.m. 
Leyland  and  Birmingham  Rubber. — Leyland,  12.30  p.m. 
North  Metropolitan  Tramways. — Cannon  Street  Hotel,  noon. 
York  Tramways. — York,  noon. 

Thursday,  August  18. 
Belfast  Street  Tramways. — Winchester  House,  noon. 
Commercial  Gas. — Cannon  Street  Hotel,  noon. 
London  General  Omnibus. — Salisbury  House,  3  p.m. 
Midland  Great  Western  of  Ireland  Railway. — Dublin,   i  p.m. 

Friday,  August  19. 
Regent's  Canal  and  Dock.— 5,  Lloyd's  Avenue,  noon. 


LONDON  ROAD  CAR  COMPANY. 

The  forty-third  ordinary  half-yearly  meeting  of  the  shareliolders 
of  the  London  Road  Car  Co.,  Limited,  was  held  on  Tuesday, 
August  9,  at  Ccnnon  Street  Hotel,  E.G.,  Mr.  John  Howard  Moore, 
l.P.   (chairman),  presiding. 

The  Secretary  (Mr.  Archibald  Grierson)  read  the  notice  conven- 
ing the   meeting  and   the  auditors'  report. 

The  Chairman  :  Gentlemen,— The  half-year  now  under  review 
has,  so  far  as  this  company  is  concerned,  been  of  an  uneventful 
chaiacter;  consequently  there  is  no  reason  why  we  should  encroach 
upon  your  time  beyond  a  few  moments,  especially  so  as  our  ac- 
counts are  submitted  with  such  fulness  that  they  are  understood 
by  every  shareholder.  Owing  to  the  unfavourable  weather  in  the 
first  three  months  of  the  year,  in  which  period  of  1903  it  was  e.\- 
ceptionally  fine,  there  has  been  a  slight  falling  off  in  the  traffic  re- 
ceipts as  compared  with  that  year,  notwithstanding  that  the  number 
of  passengers  carried  for  the  half-year  (36,966,553)  shows  an  in- 
crease of  144,631  against  the  first  six  months  of  1903,  and  an  in- 
crease of  1,0.^2,291  against  1902.  The  shareholders  may  be 
pleased  to  reaUse  that  there  is  a  constant  growth  in  the  number  of 
the  passengers  who  patronise  the  Road  Car  Company.  Evidently 
the  public  are  still  appreciating  the  advantage  of  riding  in  vehicles 
in  the  open  air,  rather  than  under  the  streets.  Although  there 
has  been  a  slight  decrease  in  our  traffic  receipts,  there  is,  I  am 
happy  to  say,  an  addition  to  the  profits  for  the  half-year  of  ;^2,6or 
7s.  6d. ,  due,  as  will  be  seen,  upon  reference  to  the  expenditure  side 
of  the  account,  to  the  fact  that  under  almost  every  heading  savings 
have  been  effected,  although  there  have  been  six  additional  cars 
working.  Consequently,  we  are  able  to  recommend  a  dividend 
of  45.  6d.  per  share,  being  at  the  rate  of  y}i  per  cent,  per  annum, 
as  against  a  dividend  of  5  per  cent,  and  a  bonus  ol  1%  per  cent., 
which  was  paid  in  the  corresponding  half  of  1903,  in  addition  to 
which  we  are  placing  ;^4,ooo  to  the  general  reserve  fund,  ,is  against 
^2,500,  and  carrying  forward  ;^6,2i5  los.  rod.,  as  .against  ;^5,869 
4s.  4d.  The  motor  road  cars,  which  we  informed  the  shareholders 
a  year  ago  we  expected  to  see  on  the  London  streets  before  long, 
are    still   undelivered.        Contracts   with  a  goodly  number  of   com- 

IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will   be  answered  week  by   week  in  the  Review  on  the 

following  terms  and  conditions  : — • 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "I  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  I»  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  tor  private 
letters  in  answer  to  quesl^ions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  conimeuted 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  ofl-hand,"  no  matter  how  brief  Each  security  will,  af  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  or  a  new  security  offered  toi 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "y;a"  or  "nay"  by 
telegraph  on  lorwarding  Is.  to  the  Editors.  For  thesse 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  morning  it 
reply  is  required  in  same  week's  issue. 
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panies  and  individuals  have  been  entered  into  in  this  connection, 
but  so  far  the  board  have  been  unable  to  get  anything  dehvered 
which  they  regard  as  likely  to  solve  the  problem.  But  while  dis- 
appointed with  the  slowness  of  the  progress  made,  the  board  ven- 
ture to  hazard  the  hope  that  the  exercise  of  a  little  more  patience 
on  the  part  of  the  shareholders  will  in  all  probability  be  rewarded 
in  the  early  future.  Having  stated  this,  there  seems  to  be  very 
little  occasion  to  say  much  more,  as  we  feel  sure  that  the  share- 
holders are  fully  satisfied  with  the  result  of  the  half-year's  working. 
I  only  desire  to  bring  my  remarks  to  a  conclusion  by  again  pointing 
out  that  with  the  ^^4,000  to  be  transferred  to  the  general  reserve 
fund  that  fund  will  be  brought  up  to  ;f  58,000,  the  bulk  of  which 
is  invested  in  securities  which  are  fully  enumerated  in  the  general 
balance-sheet,  page  11,  and  the  dividends  from  which  are  brought 
to  the  credit  of  the  revenue  account.  In  addition,  the  leases  and 
buildings  renewal  fund  now  amounts  to  ;^33,569  iis.  gd.,  and  as  we 
are  under  obligation  to  place  to  the  credit  of  that  fund  the  sum 
of  £^50  each  half-year,  together  with  the  compound  interest  arising 
from  the  investments  relating  to  the  fund,  bv  19H,  when  the  lease 
of  our  Westminster  property  expires,  the  fund  will  have  reached 
the  very  handsome  sum  of  upwards  of  ^^50,000,  and  in  addition  to 
this  you  will  see  by  page  4  of  the  accounts  that  ;^I4,729  8s.  76. 
of  the  paid-up  capital  of  the  company  is  still  unexpended.  The 
Chairman  then  moved  the  adoption  of  the  report  and  balance- 
sheet. 

Mr.  Paul  Henwood  {Deputy  Chairman),  seconded  the  resolution, 
and  the  Chairman  having  answered  several  questions  it  was  carried 
unanimously. 

On  the  motion  of  Mr.  Gibbs,  a  vote  of  thanks  was  given  to  the 
Chairman  and  directors,  and  the  proceedings  terminated. 


INDIAN    GOLD    MINES. 

There  was  a  slight  set-back  in  the  output  of  the  Indian  gold 
mines  for  the  month  of  June,  the  return  falling  from  50,800  02.  to 
50,476  oz.,  a  decrease  of  324  oz.,  and  it  is  even  95  oz.  less  than  the 
production  in  the  \:orresponding  month  of  last  year.  There  is  a 
biggish  drop  in  the  return  from  the  Mysore  mine,  for  though  500 
more  tons  were  crushed  than  in  June,  the  yield  was  16,753  oz.  com- 
pared with  17,035  oz.,  but  in  the  former  month  246  oz.  of  base  bar 
were  included.  There  is  nothing  to  draw  particular  attention  to 
in  the  other  individual  returns. 


N«me  of 

April. 

May 

Jane. 

Jniy. 

Company. 

Tons.      Oz. 

Tons. 

O2. 

Tons 

Oz 

Tons       Oz. 

Balaghat 

a.gjo       2,534 

3,950 

».543 

».95o 

>.56l 

3,010      3,578 

Champion  Reel 

14,900     17,716 

■S,1»o 

17.73« 

15,120 

17.978 

15.510     17.98' 

Coromandel  ... 

940         30J 

1,070 

335 

1,030 

341 

>.370          451 

Mysore 

16,000     16,765 

16.050 

16,878 

15,500 

17.035 

16,000     16,753 

Mvsore  W.  and 

Wynaad      ... 

a,o6a      1,013 

1,904 

i,"3 

1,759 

1,03a 

1,647       1.016 

Nundydroog  ... 

6,aoo      5,41a 

6,400 

•i.Vfi 

6.550 

5.646 

6.400       5,585 

Ooregum 

10,884      6,350 

11,189 

6,'44 

10,894 

6,311 

10,818      6,111 

The  following  table  gives  the  total  monthly  return,  from  the  Mysore 
Field  alone,  for  1 903  and  the  previous  6ve  years: — 


January 
February     . 
March 
April ... 
May  ... 
June... 
July... 
August 
September  . 
October 
November 
December 

Total 


1899. 

1900. 

igoi. 

1903. 

1903. 

1904. 

oz. 

oz. 

oz. 

oz. 

oz. 

OZ. 

35.360 

41.185 

43,839 

41.613 

48.080 

50,935 

33.898 

39.'38 

40,764 

40,053 

46,368 

49.500 

30.31a 

40,674 

42.737 

41.575 

48.327 

50.914 

34.54* 

40.774 

42.038 

38.329 

48.371 

49.991 

35.«37 

40,031 

43,110 

38,093 

48,633 

50.445 

36.470 

39.873 

41.839 

37.466 

48,980 

50,800 

37.179 

39.355 

42.071 

43.847 

50.571 

50.476 

38.357 

4».763 

43,048 

49.628 

50,386 

38.173 

41.765 

41.524 

49.420 

51.452 

— 

39.795 

41,834 

41,670 

47.858 

51.380 

— 

39,777 

41.77a 

41.669 

48,33« 

51.559 

— 

40,845 

44.089 

43,069 

48,078 

53.984 

— 

440,349 

493.34» 

504.348 

514.291 

597.786 

353.061 

We  are  informed  that  the  title. of  the  "  Blackheath  and  Greenwich 
District  Electric  Light  Co.,  Limited,"  has  been  changed  to  the 
"  South  Metropolitan  Electric  Light  and  Power  Co.,  Limited." 

The  management  of  the  Furness  Railway  has  sent  us  a  sixpenny 
packet  of  a  dozen  postcards,  illustrative  of  the  scenery  in  the  Lake 
district,  printed  by  the  well-known  house  of  McCorquodale  and 
Co.,  and  we  have  much  pleasure  in  testifying  to  their  artistic  ex- 
cellence. They  are  really  tasteful  and  attractive  imitations  of 
water-colour  sketches  and  should  be  extremely  popular  with  all 
tourists  in  the  district  as  well  as  excellent  for  advertising  the  com- 
pany. 


Subscriber's  Huery  Coupon. 


T  F  this  Coupon  is  cut  out  and  torwarded  by  any  subscriber 
■*•  to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.    The  question  must  be  so  framed 
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W.C. 


PUBLIC     INCOME     AND     EXPENDITURE:^ 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  August  6,  1904  : — 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
X904-1905. 

Total    Receipts 
into  the  Ex- 
chequer hom 
April  I,  1904,  to 
August  6,  1904. 

Total   Receipts 
into  the  Ex- 
chequer from 
Apri4  I,  1903,  to 
August  8.  1903. 

Balances,  April  i : 

36,930,000 
31,500,000 
13,000,000 

7,550.000 

2,650,000 

30,000,000 

15,950,000 

3,750,000 

450,000 

960,000 
1,350,000 

3,462,116 
801,736 

5,887,534 
749,603 

Bank  of  Ireland 

Revenue. 

4,363,842 

6,637,137 

Customs 

12,387,000 
9,813,000 
4,313,000 
3,467,000 

510,000 
5,038,000 
4,150,000 
1,220,000 

140,000 

607,244 
535.476 

13,238,000 

Excise 

Estate,  &c.,  Duties  

Land  Tax  and  House  Duty  ... 

Properly  and  Income  Tax 

Post  Office 

550,000 
7,308,000 

Telegraph  Service 

4,000,000 

Crown  Lands  

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

5691849 

J43i  390,000 

41,070,720 

44,734.557 

Total,  including  balance 

45.334.563 

15C.000 
370,000 

630,000 

6,413,990 

3,800,000 
xa,ooo,ooo 

51,361,684 
170,000 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  t( 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  ifi 
Under  Military  Works  Acts.  1 
Under  Land  Registry  (New  Bu 
By    issue    of   £xch«quer    Bo 

Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River  ( 

ment  of  sum  votedas  a  tern 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  Treasury  Bills  ^8,0. 

5. 

1896  to  1902 

95  to  1903 

28,000 

438,000 

750,000 

4,000 

6,963,272 

3,000,000 

i97  to  1901     

lding8)Act,i9oc 
nds    under    the 

Jolony— Repay- 
jorary  advance 

and  means  (in- 

Total 

67,698.552 

63.023,956 

143,390.000 

904,000 
5,304,000 

4,188,000 

41,070,720 

54.304 
1,068,673 
i»S43.a43 

44.724,557 

61,843 
1.148.387 
1,457,633 

Payments  in  relief  of  Local 
Taxation 

Excise 

Estate,  Ac,  Duties  

Total  

9,696,000 

3,666,319 

3,667,868 

Total     Revenue,     including 
Payments  in  relief  of  Local 
Taxation    

153,086,000 

43,736.939 

47,393,435 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 
1904-1905- 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Kund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services    m 


Expenditure 


37,000,000 

1,640,000 

1,160,000 
113,080,000 


142,880,000 


OTHER  ISSUES. 

For  Advances  for  Bullion 

For  Exchequer    Bonds   issued    under  the 

Supplemental  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  :- 

Bank  of  England    

Bankorireland  


1904. 
Aug.  6. 

1,338,970 
571.029 


1903. 
Aug.  8. 

i. 
2,730,134 

615,521 


Totals.. 


Total  Issues 
out  ot  the  Ex- 
chequer to 
meet  payments 
trom 
April  I,  to 
Aug.  6,  1904, 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
Aug.  8, 1903. 


11,696.806 

669,114 

233,310 
38,484,423 


51.083,553 


6,500,000 
300,000 

855,000 
800,000 


76,000 

35,000 

3,800,000 

3.450,000 


65.788,553 


1,909,999 


67.698,553 


11,179,881 
676,899 
233,361 

37.7a9.»*o 


50,818,301 


7,000,000 

310,000 

38,000 

438,000 

1.050,000 


59.*78.30I 


3.345.655 


63.0'3.»56 


Treasury,  August  9,  1904. 


REGE.«ir's  Canal  and  Dock  Company. 
Gross  receipts  for  the  six  months  ended  June  30  fell  off  by  another 
;^i,9i4  to  ;f 42,608  and  as  the  saving  in  working  expenses  came  t» 
no  more  than  £(>ni  at  ;^i8,o69,  it  follows  that  the  net  revenue  of 
/24,539  was  ^1,271  less.  The  balance  brought  forward,  too,  was 
;^ii7  smaller  at  .^455,  and  interest  yielded  only  £^S  against  /155 
a  year  ago,  giving  a  balance  available  for  distribution,  after  meet- 
ing debenture  interest  and  pension,  etc.,  of  ;^14,237  compared  with 
;^I5,688  and  the  dividend  is  consequently  reduced  from  2%  pjc 
cent,  per  annum  to  2,  leaving  £(>$6  to  be  carried  forward. 
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Prices   of   Mine   and 
Companies' 


Mining    Finance 
Siiares. 

Shares  £j  each,  except  where  otherwise  stated. 


POREiaN    RAILWAYS. 


8  . 

0.  j; 

is 

St 

8  . 

it 

ll 

S<. 

Name.               ue 

^t 

S< 

Name.               m^ 

a  n 

1  = 

2a. 

D 

u 

■S.S 

ll 

1^ 

South  African. 


7» 
6i 


6 
3 

'? 

IJ 

a 

5tV 


11 

1/6 


Angelo    7 

Anglo  French  £x 3 

Apex   6_ 

Aurora  West    t-^ 

Bantjes  iiV 

Barnato  Consolidated  21^ 

Block  B li 

City  and  Suburban,j^4  6 

Comet  (New)    3 

Cons.  Goldfielda sU 

Do.  Pref.  23/ 

Crown  Reef 14^ 

Driefontein  5 

Durban  Roodepoort ...  4^ 

East  Rand yi* 

East  Rand  Extension  i\i 

Ferriera 21 

French  Rand  2 

Geduld    6; 

Geldenhuis  Estate 5 

Ginsberg    3 

Giencairn  it%- 

Henderson'sTransv'al  t-^ 

Henry  Nourse 8| 

Heriot 2| 

TohannesburgCon.  In.  si 

Jubilee   4| 

jumpers 2f 

Kleinfontein    ij^ 

Knight's 5i^ 

Lancaster 2 

Langlaagte  Estate    ...  3§ 


4 


May  Consolidated  .. 
Meyer  and  Charlton 

Modderfontein 8^ 

Do.  B 2^ 

New  Goch  3A 

New  Primrose  sfi 

Nigel 24 

North  Randfontein...  if 

Oceana  Consolidated  i| 

Porges-Randfontein  ij 

Rand  Mines  (new;  ...  10 

Randfontein  2ji 

Rietfontein 2^ 

Robinson  Gold,  ^5  ...  9} 

Do.    Randfontein  i| 

Roodepoort  United...  3| 

Salisbury i| 

Sheba    3/9 

Simmer  and  jack,  ;^i  li 

S. A.  Gold  Trust    4I 

Steyn  Estate 2f| 

Tr'nsv'al  Dev'lopme't 
Transvaal  Gold  Ests. 

Treasury 

Van  Ryn  

Vereeniging  Estate...  ij 

Vogelstruis 15 

Welgcdacht    6 

Wemmer 10} 

West  Rand i  ' 

Wolhuter,  £4 3; 

Worcester  1 


:'t     ii$ 


9ixd 


Deep  Levels 


Angelo  Deep    i| 

Bonanza i| 

Cinderella  Deep    2^ 

Crown  Deep 12J 

Durban      Roodepoort 

Deep    2A 

Geldenhuis  Deep  iij 

Knight's  Deep    3 

Nigel  Deep  H 


lixd 

i 

4x 

m 

I 

3' 

Rhodesians. 


ft 

»A 

•  A 

A 

i^ 

M 

A 

3 

I 

i 

1 

3 
5/° 

A 

.i' 

9/6 
.10/6 
» 

31 

2/ 

9/3 
6il 

4/6 

22/3 

3/9 
•  1/ 

5/" 
5/9   1 


10/ 
12/ 
2/6 
■&/9dis 
'J 


,  dis 

3j  1 
«5/6  I 

24/ 
39/61 
28/61 
3i| 
32/3i 

I*  ' 

:2/loi 


Bechuanaland  Ex ff 

Chartered  B.S.A 1t> 

Charter  Trust  and 
Agency   

Clark's  Cons 

Geelong 

Globe  and  Phoenix i 

Lomagunda  Develop- 
ment         ifr 

Mashonaland   Agency      |^ 

Matabele  Gold  Reeta 
New ^ 

Diamonds. 

De  Beers  Deferred 18J     \    i8| 

Do.  Preferred i8|il    iSj^ 

Eland's  Drift  Diamond        ^ 
Frank  Stnith  Diamond     i^^ 

Jagersfontein  27^    j    27 

Australian, 

Associated    i|| 

Do.  Nrn.  Blocks...  t-^ 
Bellevue  Proprietary...  9/6 
Boulder  Deep  Levels  8/3 
Brownhill  Extended...      i 

Chaffers  4/    2/6 

Coamoplt'nPr'pri't'y...  9/6 
Golden     Horseshoe... 

New  Shares    7^^ 

Golden  Links  4/6 

Great  Boulder,  3/  22/4J 

Do.   Main  Reef,  10/...    4/ 
Do.  Perseverance  ...  jj/3 

Great  Fingall  7j^ 

Hainault    5/3 

Hampton  Plains     5/6 

Hannan'sStar    5/6 


9/ 

1 

9/6 

2/6 

i 
2/ 

t 

8/ 

4/6 

i 

22/3 
3/6 

,1/6 

■■ 

6/9 

4/6 

Nourse  Deep 4 

Rand  Mines  Deep   ...  2A 

Rand  Victoria    aj 

Robinson  Deep  (new)  5^^ 

Roodepoort  Cn.  Deep  1  )i 

Rose  Deep 8A 

South  Rose  Deep    ...  i| 

Village  Main  Reef  ...  tl 

WiCwatersrand  Deep  3ti 

Northern  Copper    ...  2,^ 

Rezende  5/3 

Rhodesia,  Ltd 

Do.    Exploration  3 
Do.    Goldfields... 

Rice  Hamilton  i„ 

Selukwe  \^ 

Tanganyika    3A 

V.  V.  Gwanda g 

West  Nicholson    t^ 

Willoughby    5/ 

Zambesia    Exploring 


AlKamfersdam  ^ 

i  iKoffyfontein  | 

irVLace  Diamond  i,^ 

iJjOrange    Free    State 
Diamond 5 


Ivanhoe,  Gold  Corp.      7I 

Ivanhoe  South  | 

Kalgurii  si 

Lady  Shenton  a/6 

Lake  View  Cons  1,^ 

London  &  W.A.  Ex- 
ploration        ^ 

Mount  Boppy ^A 

Millionaire | 

North  Kalgurii 6/3 

Oroya  Brownhill  ■aA 

Peak  Hill    T 

South  Kalgurii lA 

Sons  of  Gwalta j* 

W.  A.  Goldfields  I 

W'str'lia  Mt.Morgans      | 
White  Fe'th'rM'nRf.  4/6 


West  African. 


Abbontiakoon   J 

Abosso 1| 

AkinassifNew) | 

Ashanti  C'sols,  3/  pd.  ^edis 

Do.         Goldfields...  1^ 

Ashanti  Sansu  -j^ 

Bibiani,  fully  pd i^ 

British  Gold  Coast  ...  y^ 
Effuenta  (Wassauj  ... 
Fanti  Consolidated'.., 
G'ldCst  Ag'n'y.new 

Do.     Amalgamated 


3/ 


I 


* 

3/ 

12/ 

id!s 

^1 

ii 

1 

1% 

2/0 

14/ 

4 

■3 

-t 

2/6 

Gold  Coast(Wassau) 

Deep   ^ 

G'Oelds  E'st'n  Akim      -^ 
Himan  Concessions      | 
Ivory  Coast  Gold  ...    1/3 
Obbuassi  Syndicate      f 

Prestea 5/6 

Sekondi  and  i  arkwa      ^ 
Taquah  and  Abosso        |^ 

Wassau  i-,^ 

W.A.  Gold  Trust  ...3/6    j 


MlSCELLANEOirs. 


15/6 


Anaconda,  25  dols. 
Bala^liftt,  fully  paia 
Brilliant,  St  George's  24/ 
Broken  Hill  Prop.     ...  40/6 

Camp  Bird    i^ 

Cape  Copper,  £a    3 

Champion  Heef,  los....     i 

Con.  Gold  N  Z 

Copiapo.  /2 I 

Coromui;del  19/6  pd.. 

Expicration    , 

1  -'^ntino  &  Bolivia    ., 

Lc  Roi    

Do.    (No.  3)    , 

Libiola,  j^s 

Lmares,  £2  

Mason  i  Barry,  ^ I  . 


I* 
.1* 


3H, 

13/ 

Ii/6 

2i 

24/ 

6^? 

4-/ 

2/ 

■« 

■5/6 

It 

2? 

* 

■A 

I 

30/ 

3/ 

17/9 

r 

32^ 

tl/ 

ft 

ti 

n 

2/6 

Mount  I,vell.  ^i  13/6 

M'nt,  Morgan    a4 

Mysore,  10s,  63 

Mysore  Goldfi'^lds, 15/6  2/ 
Do.  West.  19/  ...  6/ 
Do.     Wynaad,  19/    6/ 

Namaqua,  £2     2I 

Nile  Valley lA 

N'ndydroog,  10/  shrs.     i 

Ooregum     

Do.        Prel r.- 

RioTinto,;^5    53^ 

St.  John  del  Key     ...  11/ 

Tharsis  ,£2     4^ 

Waihi    5f 

Vrair      j% 


el 
1/9 
7/ 
7/ 

2j 


524 
11/ 

A 


GROSS  TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

In. 

or  Dec 

In 

or  Dec . 

Amount. 

on 
1903. 

Amount. 

on 

1903. 

£ 

£ 

„     £ 

£ 

Alcoy  and  Gandia 

Aug.    « 

P».7,5oo 

— 

7,500 

Ps.493.s00  + 

P.4,SOO 

Antofa^asta  (Chili)  and 

Bolivia          

June 

$605,000 

+ 

S4,ooo 

— 

— 

— 

Argentine  Gt.  Western 

Aug.     5 

9,119 

- 

■.305 

♦ 

54,>5l  — 

670 

Algeciras  (Gibraltar)... 

July   30 

P»-34.6l4 

+ 

4.382 

» 

Psi42,44ii  + 

P«-2,325 

Buenos  Ayres  &  Pacific 

Aug.    6 

18,870 

+ 

3,075 

♦ 

94.814;  + 

2,453 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

..       6 

73,730 

+ 

11,090 

♦ 

2.336.657 

+ 

329,527 

II        7 

46,574 

+ 

11,878 

t 

240,134 

+ 

18,185 

Do.            Western 

1.        7 

21,146 

— 

1,114 

« 

110,738 

19,682 

Do.          Knaenada 

•  I        7 

274 

+ 

4 

<> 

■i43'!— 

6u 

C.  Ur'g'ayofMte.Vid. 

I.        6 

4,971 

+ 

313 

<> 

27,066- 

6,036 

Do.      Eastern  Ex. 

6 

764 

— 

60 

♦ 

6,466 

+ 

352 

Do.   Northern  Ex. 

..        6 

1,601 

+ 

1,073 

« 

5,039 

+ 

1,088 

Do.     Western  Ex. 

.1        6 

5'6 

— 

84 

4 

2,646 

— 

864 

Cordoba  Central 

..        7 

3.580 

+ 

470 

92,190  + 

■3.915 

Do.     Northern  Ex. 

7 

7,86s 

+ 

1,005 

»* 

178,360.+ 
48,510  — 

27.560 

Do.  N.W.Argtn.Ex. 
Cordoba  and  Rosario 

1.        7 

3,88c 

+ 

5>5 

»» 

690 

7 

6,875 

+ 

',555 

« 

a*,665 

+ 

2.725 

Costa  Rica       

1.        6 

3.4"o 

+ 

181 

149,464 

_ 

6,391 

Cuban  Central 

..        6 

3i757 

+ 

382 

« 

20,693 

+ 

953 

Gt.  West  of  Brazil     ... 

1.       6 

3,715 

+ 

III 

'47,348 

11,789 

Entre  Rios       

..       6 

1,718 

+ 

309 

« 

10.529 

„ 

Int. -Oceanic  of  Mexico 

..       6 

$89,900 

— 

12,480 

« 

'530,170 



$17,600 

Leopoldina      

1.       6 

30,100 

— 

3,200 

»tt 

412,076  — 

19,852 

Mexican           

..       6 

$105,000 

— 

$6,800 

« 

$534,800;- 

Do.   Southern    ... 

.1        7 

$21,348 

+ 

$4,408 

*» 

$718,631  - 

$«os,349 

Manila 

,1        6 

25,927 

+ 

1,919 

94I,278!- 

«03.3»i 

Nitrate 

July  3' 

•9.230 

— 

«.956 

♦ 

38.5311— 

3.740 

Ottoman           

Aug.     6 

6,626 

— 

390 

1, 

8.604;  - 

2,406 

Peruvian  Corporation 

July     • 

$474,900 

+ 

$29,350 

« 

$74,900]  + 

$29,350 

San  Paulo        

•>     31 

,    32,080 

+ 

4.395 

<> 

138.167I  + 

1,031 

Villa  Maria  &  Rufino 

Aug,    6 

861 

— 

107 

31.65 '  + 

3,808 

Western  of  Havana  ... 

1.       6 

4.610 

+ 

905 

i 

23,528 

+ 

2,430 

*  For  month. 


t  Fortnight  ended. 
*•  From  lanuary  i,  1904. 

INDIAN   RAILWAYS. 


i  From  July  1,  1904. 


Bengal  Naepur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Sthrn.  Mahratta 
SouthernPunjab 


July 
Aug. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


July 


R8.3,76,68o 

Rs. 2,66.680 

Rs. 2, 49,000 

Rs. 3, 20,000 

Rs. 2, 92, 229 

Rs.27,400 

Rs  12,87,000 

Rs.  6,59,300 

Rs,i,i6,7oo 

j£2I,725 

Rs. 3, 27, 780, 

Rs.9i759i 

Rs. 2,06,1971 

Rs.55.675l 


In.  or  Dec. 
on 
1903. 


GROSS  TRAFFIC  TO   DATE. 


Amount. 


In.  or  Dec. 

on 

1Q03 


+  R.i,58,546 

—  Rs. 42,611 
+  Rs.44,000 
+  Rs.  32,000 

—  Rs.  15,699 

—  Rs.ioo 
+  R. 1, 21, 000 

+  R. 1, 64, 222 

— R.    11,033 

r.  ^305 

R8.73,Koi 
R  S.I, 340 
R.a3,88o 

Rs.26,381 


Rs.  7,08,705 
Rs.  2,66,680 
Rs,  12,78,000 
Rs. 18,17,000 
Rs.  2,92,229 
Rs.  1.51,400 
Rs.68, 67,000 
Rs.  37,99, 200 
Rs.  6,82,400 
;^  "4,758 
Rs.  3,27,780 
Rs. 21,319 
Rs.  4.33.394 
Rs.  2,41,440 


—  Rs.  82,079 

—  H. 42,611 
+    K. 36,000 

—  R. 1.38,000 

—  Rs.15,699 

—  Rs.  10,800 
+  r6,9o,ooo 
+  R.7,oi,ooa 

+  Rs.5,681 
+         /3.577 

—  Rs. 73,800 

—  Rs.a,649 

—  Rs.79,43« 

+  R.    811,921 


*  For  12  days.  t  From  July  i,  1904.  $  From  Jan.  i, 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


1904. 


GROSS 

TRAFFIC  FOR 

WEF.K. 

GROSS  TRAFFIC  TO   DATE 

NAME. 

Period 
ending. 

Amount     ^1:°'^"- 
on  1903. 

Amount. 

In.  or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Paci6c    ... 

Aug.    7 

959,000 

+ 

62,000 

« 

5,275,000  + 

381, coo 

Chicago  Gt.Western 

..       7 

131.806 

'4,390 

♦ 

656,338  - 

■03,837 

Denver&Rio  Grande 

»       7 

386,000 

- 

49,000 

« 

l,575,ooO|- 

245,000 

Gr.  Trie.,  Main  Line 

..        7 

;£lll,570 

— 

j£'>939 

« 

j£639,o6i  — 

;£28,5l6 

Gr.  Trk.,  Western ... 

..        7 

;£>6,05l 

— 

;£s,55i 

;£90,939  - 

/;22,384 

Do.  Det.,G.H.&Mil. 
Louisville&Nashv'le 

Ju'lyjiZ 

.£7,756 
943,000 

+ 

;£">996 
40,000 

i£34.527,+ 
3,844,000:- 

48,530 

Miss.,  K.,&  Texas... 

Aug.     7 

•.i8i,6c9 

+ 

S.322 

1,670.0061  + 

66,617 

Missouri  Pacific     ... 

July   21 

690,000 

— 

61,000 

1,876,000:  — 

137,000 

Southern       

..   3t" 

1,197,000 

+ 

2.000 

3,693,000  + 

Wabash         

Aug.    7 

508,000 

+ 

49,000 

3,590,000 

+ 

131,000 

$    From  July  i. 


1904. 
MONTHLY 


*  For  ten  days  ended. 
STATEMENTS. 


NET   EARNINGS    FOR    MONTH. 

NET  EARNINGS  TO    OATK 

NAME. 

In. 

or  Dec. 

In.  or  Dec. 

Month. 

Amount. 

on 
1903. 

ii 

Amount. 

on 
1903. 

dols. 

dols. 

dols. 

dols. 

Atchison        

June 

1.570,00c 

+ 

380,000 

25.949,000 

+  2,036,000 

Canadian  Pacific    ... 

„ 

1,450,000 

+ 

304,000 

14,213,000 

—  1,624,000 

Chic,  Mil.,  &S. Paul 

,, 

1,098,000 

+ 

42,000 

16,454,000 

+    389,00c 

Denver  &  Rio 

May 

5^5,000 

- 

26,000 

5,947,000 

—    410,000 

,, 

1,503,000 

— 

304,000 

II 

10,669,000 

-  2,460,000 

Gr.  Trk.    Main  Line 

,, 

18^,700 

+ 

20,300 

482,300 

Grand  Trunk  Westn 

,j 

22,000 

— 

600 

61,600 

+          600 

Do.  Det.  G.H.  &Mil. 

,, 

2.500 

■h 

2,200 

10,000 

Illinois  Central 

ii?; 

1,234,000 

+ 

134,000 

12 

12,095,000 

—  1,393,000 

LouisvilIe&  NashvL 

831,000 

— 

4,000 

II 

10,897,000 

+    331,000 

Miss.  K.  &  Texas   ... 

,, 

40.S,697 

+ 

11,413 

II 

4,393.018 

New  York, Out.  &W. 

,, 

151,000 

- 

64,000 

II 

1,356,000 

Norfolk  &  Western.. 

June 

778,000 

- 

83-000 

12 

8,587.000 

+       I24,OCO 

Pennsylvania 

,, 

3,702,000 

+ 

196,000 

12 

35,346,00c 

—       6l2,OCO 

May 

1,1 19,000 

— 

329.000 

II 

Southern  Pacific     ... 

,, 

2,466,000 

+ 

78,000 

n 

25,766,000 

+  2,501,000 

Southern       

June 

t02,000 

— 

sy.ooo 

13 

11,994,000 

+     f529,o^ 

Union  Pacific 

J  une 

i,&6o,ooo 

+ 

104,000 

13 

24,782,000 

-f  2.707,000 

June 

534.000 

+ 

425.000 

12 

5,330.000 

+       5.000 

^be  Jnvestors'  IRevtew. 
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WEEKLY  EDITION. 

Every  Friday.  Price  2d. 


COn/TAINS    A    CAREFUL 

Epitome  of  tlie  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND   SPECIAL  ARTICLES 
FROM    "THE    TIMES" 

JJV   EXTENSO. 

♦ — 

1.    Parliament  (when  sitting)  and  Politics. 
2.    Colonial  and   Foreign   News. 

3.    Naval  and  Military  Matters. 

4.    Trade,  Money,  and  Stocks. 

5.    Ecclesiastical  and  Social  Notes 
6.    Law  and  Police.    Reviews  of  Books. 
7.    Home  and  Domestic  Events. 
8.    Correspondence.    Chess  by  Special  Expert. 
9.    News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and    for   South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting  to 

dwellers  in  those  countries. 

"CDe  times'*  Eitcrarp  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intelligence 
and  impartial  and  authoritative  as  a  critical  organ,  is  supplied 
with  the  "  Weekly  Edition  "  upon  payment  of  an  additional 
IS.  id.  per  quarter  for  the  United  Kingdom,  or  is.  7id.  for 
abroad. 


MAY  BE   HAD  OF  ALL  NEWSAGENTS. 


TERMS 

OF 

SUBSCRIPTION 

Uaited  Kingdom. 

Abroad. 
3.       d. 

Three  Month 
Six  Mo'-'-hs  .. 
Twel\ 

5 

...     2 

...       5 

11 

9    ... 
6    ... 
0    ... 

3 

6 

13 

3 
6 
0 

ORDER     FORM. 

THE    PUBi-.oHER, 

CK  Cimes  Uleeklp  edition, 

PRINTING     HOUSE    SQUARE,     LONDON,    E.C 

Herewith  remittance  for  £  ■  •  ■  Kindly 
fotward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES  to  the  following  address  for      Months 


YOV  Would  like 

THE 


SATURDAY 
WESTMINSTER 


Which  gives  you  for  ONE  PENNY 
everything  that  you  could  expect  to 
find  in  a  Sixpenny  Review,  together 
with  all  "F.C.G.'s"  CARTOONS  OF 
THE  WEEK,  Fiction  by  Clever 
Writers,  and  many  other  popular 
features. 


SIXTEEN    PAGES. 


On  Sale  Everywhere, 

First  Thing  Saturday  Morning, 


Offices  : 

"WESTMINSTER  GAZETTE,"  TUDOR  ST.,  E.C. 

DARLINGTON'S   HANDBOOKS. 

"Lord  Knollyi  Is  commanded  by  the  King  to  tbuk  Mr.  Darllagtos 
lor  the  copy  of  tbc  New  Edition,  to  well  got  ap,  of  *Londoa  aod 
Eavlron*.'^' 

"  Nothing  better  could  be  wished  for."— British  IVeekty. 
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The   Indian    Budget   Debate. 

It  may  be  called  a  debate  by  courtesy.  On  the  last 
iay  of  the  session  when  any  sort  of  business  of  a  prac- 
Ptical  kind  could  not  be  transacted,  Mr. .  St.  John  Brod- 
rick  set  forth  his  story  in  a  House  composed,  accord- 
ing to  Mr.  S.  L.  Hughes,  of  nine  members,  "  four  and 
a  half  "  of  whom  were  asleep.  In  reality  we  believe 
the  remnant  which  stayed  to  listen  numbered  about 
twenty  and  naturally  there  was  nothing  in  the  nature  of 
penetrating  criticism  to  be  found  in  the  conversation 
which  followed  the  delivery  of  the  Secretary  for  India's 
essay.  It  was  the  usual  gaudy  story  of  handsome  sur- 
pluses, much  larger  surpluses  in  recent  years  than  had 
been  estimated  for,  and  glowing  prosperity  in  every 
direction.  As  we  showed  in  our  issue  of  March  26 
last  by  a  brief  analysis  of  the  Calcutta  Finance  Minis- 
ter's figures  part  of  the  alleged  surplus  is  the  product 
of  currency  juggling  and  most  of  the  rest  comes  from 
opium  or  from  the  reduction  in  the  balances  of  the  pro- 
vincial governments,  from  which  ;^2, 500,000  were  to 
be  sucked  off.       India,  indeed,  is  situated  much  as  we 


are.     Its  public  debt  and  military  charges  absorb  the 
greater  portion  of  the  taxation  revenue  and  compara- 
tively little  is  left  for  civil  administration,  the  develop- 
ment of   the   country,   "  its  moral    and  material    pro- 
gress," to  use  the  cant  phrase  of  the  bureaucracy,  so 
recourse  is  had  to  loans  in  continuous  stream  to  the 
amount    of   ;^8,ooo,ooo,    or  ^^9,000,000   per    annum. 
But  k  is  all  very  nice  and  pleasant,  and  the  drink  traffic 
in  India  is  being  regulated,  and  the  people  are  per- 
mitted to  eat  a  little  more  salt,  they,  and  their  cows. 
Moreover,  the  foreign  trade  of  India  grows  so  that  the 
seaborne  imports  rose  from  ;^50,ooo,ooo  in    1899    to 
^£^61,000,000  in  1903,  and  the  exports  from  ;^72,ooo,ooo 
to  ;^io2, 000,000 — all  for  the  good  of  the  people?    Oh, 
nothing  of  the  kind,  the  growth  is  our  wealth.       There 
were    30,000,000    acres    more    under    cultivation    at 
234,000,000  acres  at  the  later  date  given  than  at  the 
earlier.       Of  this   increase  3,000,000   acres   has  been 
brought  into  bearing  by  irrigation,  which  is  surely  good, 
and  good  for  more  taxes.      Railway  receipts  also  go  up 
and  the  number  of  passengers  travelling  increases;  de- 
posits in  the  presidency,  joint-stock  and  savings  banks, 
too,  go  on  "  bulging,"  and  even  the  land  revenue  is 
now  being  collected  almost  in   full   tale  without  diffi- 
culty,  thanks  to  the  rains,   arrears  being  gathered  in 
and  assessments  adjusted  so  as  to  yield   the  highest 
possible  sum. 

This  is  all  very  precious,  and  if  there  were  no  other 
side  to  the  pictiire  we  might  go  to  sleep  comfortably 
and  leave  the  India  Office  with  its  mouthpiece  to  go 
their  own  way  and  sing  their  own  praises  without  chal- 
lenge or  any  feeling  of  disquietude.  Unfortunately 
it  is  not  all  the  story.  Great  diligence  is  doubtless 
exercised  in  exploiting  every  resource  which  India  pos- 
sesses for  the  benefit  of  the  imperial  income  or  govern- 
ing race,  but  it  does  not  follow  that  the  people  them- 
selves— the  natives — are  becoming  richer  or  more 
contented  with  our  Government.  When  we  come  to 
look  into  such  a  story  as  that  set  forth  in  an  annual 
publication  called  "  The  Moral  and  Material  Progress 
and  Condition  of  India,"  the  latest  issue  of  which  ap- 
peared some  weeks  ago,  we  find  many  dark  shadows  to 
the  picture  which  it  might  be  well  if  Secretaries  of  State 
and  Governments  made  some  little  effort  to  get  at  the 
meanmg  of.  The  land  revenue,  for  instance, 
cannot  be  collected  in  many  parts  of  the  country 
except  at  enormous  suffering  to  the  land  holders,  and 
we  read  of  thousands  of  ejectment  actions  as 
well  as  of  transfers  of  landed  property  from 
the  hands  of  the  exhausted  cultivator  to  the  capital- 
ist even  in  the  most  prosperous  years.  Thus,  in 
Bombay,  which  undoubtedly  is  a  district  of  India  that 
has  suffered  much  from  want  of  rain  in  recent  years, 
and  from  plague,  famine's  offspring,  the  gross  demand 
of  land  revenue  for  1902  was  ;^2,033,300,  taking  the 
rupee  at  15  to  the  jQ.  Of  this  ;^i98,3oo  was  remitted 
and  ;^i, 408,000  collected,  leaving  ;^427,ooo  in  arrear 
to  be  added  to  the  previously  accumulated  arrears  of 
;^755,ooo,  of  which  ;£J'542,4oo  had  been  written  off  as 
irrecoverable  and  only  ;2^96,400  collected.  No  wonder 
that  41,443  acres  were  forfeited  by  their  miserable 
holders,  of  which  only  7,558  acres  were  returned  to  the 
defaulters,  most  of  the  remainder  being  stuck  to  by 
the  Government — and  the  people — where  went  the 
ejected  people?  Bureaucracy  knows  not.  This  may 
be  called  an  extreme  example,  but  the  same  thing  is  to 
be  found  nearly  all  over  India  outside  the  favoured  dis- 
tricts of  Bengal,  and  as  is  well  known  an  act  had  to  be 
specially  passed  recently  for  the  Punjab  to  prevent  the 
alienation  of  land  there  by  the  distressed  and  tax- 
harassed  cultivators. 
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But  the  worst  evil  from  which  India  suffers  is  the 
devouring:  exactions  of  the  military  faction,  exactions 
swiftly  increasing  until  the  Indian  army  now  absorbs 
practically  the  entire  land  revenue  of  the  country.  All 
the  rent,  in  other  words,  is  taken  by  the  soldier,  and 
often  something  over.  This  cannot  be  healthy  for  the 
state,  or  good  for  the  people,  especially  as  so  much  of 
the  money  is  sent  out  of  India  to  swell  the  charges  of 
the  Indian  Government  payable  in  London.  In  fact, 
and  to  put  the  statement  in  another  form,  these  charges 
also  are  now  often  more  than  the  total  land  revenue  of 
our  entire  Indian  dominion,  so  that  we  may  say,  under 
one  guise  or  another,  the  rent  of  India  all  comes  here 
and  we,  the  absentee  landlords  of  that  spendid  domain, 
are  working  just  the  same  havoc  amongst  its  peaceful 
inhabitants  that  the  absentee  landlords  of  Ireland  have 
done  in  that  distressful  isle.  There  is  a  difference  in 
magnitude,  but  with  time  the  results  must  be  the 
same,  and,  so  far  has  the  mischief  gone  already  in 
India,  that  were  the  population  anything  but  the  down- 
trodden, cowed,  poor-spirited  creatures  the  majority 
of  them  are,  we  should  have  had  before  now  to  en- 
counter an  agrarian  war  there  on  a  scale  that  we  might 
have  found  beyond  our  strength  to  cope  with. 

Lord  George  Hamilton,  as  became  an  ex-Secretary 
for  India,  whose  tenure  of  office  and  whose  off  and  on 
acquaintance  with  that  dependency  has  been  greater 
than  that  of  any  politician  living,  had  his  say  upon  Mr. 
Brodrick's  statement  and,  being  now  free,  made  some 
observations  which  w  ere  apposite  enough,  although  not 
very  profound.  He  declared  that  he  had  been  always 
against  the  growth  of  military  expenditure,  but  put 
his  faith  in  Lord  Kitchener  to  ensure  economies,  mak- 
ing, however,  one  valuable  suggestion  to  the  effect  that 
the  maintenance  of  three  presidential  armies  should  be 
done  away  with.  "  The  old  theory  of  having  three 
armies  one  to  counteract  the  other  ought  to  be  swept 
entirely  on  one  side,"  he  said,  and  that  is  true,  but 
how  can  we  expect  any  reform  by  which  the  native 
army  of  India  might  easily  be  reduced  by  one  half  in 
numbers,  and  at  any  rate  one-third  in  cost,  so  long  as 
the  military  faction  dominates  everything?  Such  per- 
tinent criticism  as  this  was  spoilt  by  his  lordship's 
whole-hearted  enthusiasm  for  the  Tibetan  expedition 
although  the  attitude  is  natural  perhaps  in  a  Tory 
whose  only  idea  of  strength  is  conquest,  slaughter,  an- 
nexation, the  privileges  of  the  drones.  It  was  none 
the  less  lamentable.  This  Tibetan  expedition  is  going 
to  cost  more  than  twice  what  Mr.  Brodrick  said  it 
had  been  put  down  for  in  the  estimates — 54  lacs  of 
rupees  it  seems  is  all  the  Simla  Government  expects  it 
to  cost.  We  shall  be  surprised  if  it  is  finished  for  less 
than  120  lacs  of  rupees,  and  a  figure  of  the  kind  put 
forward  by  the  Finan  :e  Minister  merely  serves  to  reveal 
the  light-hearted  inhumanity  of  those  who  undertook 
this  war  against  "  an  insolent  clique  of  stiff-necked 
monks  who  are  intoxicated  with  the  sense  of  their  own 
sanctity,"  to  use  Lord  George  Hamilton's  words. 
This  latest  war  of  aggression  is  only  beginning,  and 
soon  the  winter  will  be  upon  us  with  nothing  settled, 
with  the  expeditionary  force  cut  off  from  its  supplies, 
and  with  Tibet  itself  totally  incapable  of  furnishing 
the  men  and  beasts  with  food.  Already  reports  come 
through  that  there  is  difficulty  in  getting  the  natives 
to  bring  forward  grain,  provisions  of  any  kind,  and 
threats  are  being  used  that  their  own  bread  shall  be 
taken  out  of  their  mouths  by  force  unless  they  surrender 
it  of  their  own  accord.  It  is  wholly  unreasonable  to 
suppose  that  a  country  like  Tibet  has  surplus  supplies 
of  food,  grain  or  other,  to  an  extent  sufficient  to  sup- 
ply the  wants  of  our  invading  force  with  its  swarm  of 
locust  camp  followers  and  paraphernalia  of  negotia- 
tors. Famine  therefore  is  one  of  the  first  things  the 
«xpedition  will  have  to  fight  against  and  when  its  dis- 
tress reaches  a  certain  point  fresh  troops  will  be  got 
together  in  feverish  haste  and  panic  to  convey  supplies 
into  the  country  in  order  to  prevent  the  troops  already 
there  from  dying  of  want,  they  and  their  animals. 
What  concern  was  it  of  ours  if  the  monks  were  filled 
with  vanity?  What  are  we  going  to  gain  by  this  con- 
•que-st,  this  occupation,  this  withdrawal  when  the  cer- 
tain withdrawal  does  come?       Even  if  we  are  to  gain 


against  Russia — which  is  sheer  rubbish — what  will  the 
people  of  India  gain  ?  We  ask  these  questions  and 
know  that  an  answer  can  be  forthcoming  to  none  of 
them.  Oh,  yes,  there  is,  India  will  gain  a  further  en- 
hancement of  her  military  budget. 

The  most  satisfactory  piece  of  information  conveyed 
by  the  India  Office  through  Mr.  Brodrick  as  its  mouth- 
piece, or  conduit,  was  that  the  irrigation  works  on  which 
over  ;^25,ooo,ooo  had  been  spent,  pay  7  per  cent,  on 
the  capital  outlay.  But  this  profitableness  has  not 
taught  the  alien  rulers  of  India  to  divert  their  capital 
outlay  into  well  considered  and  far-reaching  extensions 
of  these  works.  Oh,  no,  the  money  for  irrigation  is 
always  granted  with  a  niggardly  hand,  grudgingly. 
Railways,  railways,  continue  to  be  the  cry,  and  the  rail- 
ways doubtless  serve  the  foreign  overlords  of  the  coun- 
try, but  it  by  no  means  follows  that  they  also  do  good 
to  the  Indian  people.  We  have  sunk  ;^i 79,000,000 
on  railways  out  of  the  ;£r2 13,000,000  of  the  debt  of  the 
Government  on  India,  said  Mr.  Brodrick,  besides  over 
;^25, 000,000  in  irrigation  works.  This  is  not  a  true 
statement  of  the  facts,  for  the  total  expenditure  upon 
the  railways  of  India  much  exceeds  the  total  amount  of 
the  debt  named  by  him  if  we  include  all  the  guaranteed 
companies.  In  fact  a  return  bringing  the  figures  down 
to  the  end  of  1903  gives  the  total  of  capital  expenditure 
at  almost  ;^220,ooo,ooo,  and  it  is  mounting  up  at  the 
rate  of  ;£,8,ooo,ooo  to  ;£'g,ooo,ooo  a  year.  More(Aer, 
we  believe  that  the  whole  capital  outlay  is  not  even 
thus  accounted  for  since  so  much  of  the  capital  of  the 
bought  up  lines  is  now  represented  by  annuities;  but  let 
that  pass  and  hark  back  for  a  moment  to  the  military 
expenditure  which  last  year  was  ;^i6, 784,000,  and  is 
this  year  ;^i8,2 15,000,  and  will  soon  be  ;^2o,ooo,ooo. 
That  is  after  all  the  chief  source  of  India's  misery,  and 
unless  we  can  reform  here  and  economise  it  is  an  ex- 
penditure that  will  be  our  ruin  as  an  Asiatic  power. 


The    Railway  Half-Year. 

There  is  not  much  of  special  interest  in  the  figures 
collected  below  but  they  are  useful  as  helping  to  pro- 
vide a  continuous  record  of  statistics.  Looking  at  the 
gross  revenue  it  will  be  seen  that  most  companies  show 
some  increases,  the  only  important  exceptions  being  the 
North- Western,  the  Lancashire  and  Yorkshire,  the 
Furness,  and  the  North  Staffordshire  and  North  Lon- 
don. These  last  two  suffered  in  ronjunction  with  the 
North-Western  Company,  and  were  they  regarded  to- 
gether with  it  as  part  of  one  system  the  aggregate  de- 
crease in  its  receipts  would  amount  to  upwards  of 
;^50,ooo.  The  only  companies  which  show  consider- 
able expansion  in  their  gross  income  are  the  Great 
Western,  Midland,  South-Western,  Brighton,  Great 
Central,  and  Metropolitan  but,  as  usual  the  greater 
part  of  the  increase  in  gross  receipts  has  been  absorbed 
by  additional  working  expenses.  For  example  the 
Great  Western  gained  ;£,"i76,ooo  gross  and  ;£J'io8,ooo 
of  it  disappeared  in  additional  working  expenses. 
Even  so  the  ratio  of  expenses  to  income  was  to  a 
minute  extent  lower  than  in  the  corresponding  half  of 
1903.  In  the  case  of  the  Midland  the  ratio  went  up 
sensibly  and  working  expenses  were  also  higher  in 
ratio  on  the  North-Eastern,  the  Lancashire  and  York- 
shire, the  Furness,  and  the  North  London.  Not  much 
can  be  deduced  from  these  variations  except  the  general 
lesson  that  the  current  expenditure  of  the  railways 
tends  to  giow,  just  as  their  fixed  charges  do. 

When  we  come  to  look  at  the  leading  items  in  work- 
ing expenses  we  find  that  nearly  all  the  companies  have 
saved  something  in  locomotive  power,  principally  be- 
cause coal  has  been  cheaper,  but  also  becau.se  there  has 
been  some  effort  made  to  economise  in  mileage  run. 
In  that  direction  the  North-Eastern  Company,  thanks 
to  unusually  intelligent  and  systematic  management,  has 
accomplished  much,  and  there  is  doubtless  much  more 
to  be  done  in  this  direction  by  all  the  lines.  The 
happy-go-lucky  habits  of  the  past  will  have  to  be  aban- 
doned and  every  detail  of  the  working  vigilantly  super- 
vised.     By  such  supervision  alone  can  shareholders  in 
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our  railways  hope  to  see  a  return  to  improving  divi- 
dends, or  even  to  stability  in  such  dividends  as  are  now 
paid;  but  maintenance  is  an  item  which  in  most  cases 
shows  increases  and  where  any  decrease  occurs  it  is 
too  trivial  for  notice.     Here  again  we  find  the  effects 

ENGLISH   RAILWAY    HALF-YEAR,  JUNE,  1904,  COMPARED 

WITH  JUNE,  1903. 

Gross  Revenue. 


Company. 

Gross   1 
Receipts 

•      1 

Inc. 

or 

Dec. 

Working,     'n^^- 
Expenses,    ^ec. 

Ex- 
pense 
Ratio. 

Inc. 

or 

Dec. 

i       \ 

^      1 

C 

i. 

p.c. 

p.c 

■North  Western 

61974,133;- 

33,705 

4,436,047 

-*S,<iTi 

64-41 

0-36 

Great  Western 

3,831,1441  + 

176,259 

3,712,018 

+107,992 

64'oi 

- 

0-08 

Midland           

5,768,0971  + 

78,077 

3,506,470 

+  5',i8i 

63-58 

+ 

0-74 

North  Kastern 

4,478,490  + 

32,361 

2,871,370 

+  26,011 

64-13 

+ 

0-10 

Great  Northern 

",837,969  + 

26,967! 

1,836,201 

+  12,276 

65-06 

0-19 

Lanes.  &  Yorks 

2,598,365  - 

45,139 

1,571,503!-  17,082 

60-48 

+ 

0-39 

Great  Eastern 

2,740,717  + 

26,467 

1,781,177  +  11,768 

65-15 

0-21 

-South  Western 

=,475,890  + 

55,859 

1,590,884;+ 37,213 

61-72 

_ 

0-18 

Brighton          

1,569,444  + 

36,8671 

966,416,+   5,965 

61-64 

_ 

I  14 

S.  Last  rn  &  Chatham 

2,409,617  + 

54,'74' 

1,510,503'+  25,446 

67-73 

- 

0-46 

Great  Central 

1,829,080:-}- 

47,t»4i 

1,158,7321+25,894 

66-88 

_ 

0-24 

North  Staffs 

462,983!- 

8,985 

275,633!—  7,390 

59 '82 

_ 

0-38 

Metropohtan 

468,222  + 

21,850! 

207,842; —  3,410 

46-95 

— 

3 -OS 

District 

226,1081  + 

9,993 

115,1561+   2,174 

54-11 

- 

1-54 

Purness           

237,357!- 

34,959 

129,7381— i3>io3 

54-63 

+ 

2-19 

Hull  and  Bamsley  ... 

235,638;  + 

4,174 

145,137  +    4,142 

61-59 

+ 

0-68 

North  London 

267,3291- 

7,955 

163,987  +    2,159 

61-38 

+ 

2-50 

London,  Tilbury  and 

Southend     

230,045 1  + 

9,742 

147,276  +  10,873 

64-86 

+ 

i"3l 

*  Including  net  revenue  credits. 
Principal  Working  Expenses. 


Maintenance, 

Loc'm'tive  Power. 

Traffic  Exp 

enses. 

Inc. 

Inc. 

Inc. 

Amount. 

or 
Dec. 

Amount. 

or 
Dec. 

Amount. 

or 
Dec. 

{. 

f. 

i. 

< 

£, 

I 

North  Western 

638,240 

+ 

775 

1,152,277 

10,318 

1,621,902  — 

41,034 

Great  Western 

717,315 

+ 

26,813 

1,085,659 

— 

56.5 

1,033,951  + 

50,925 

Midland          

505,305 

+ 

20,696 

1,059,440 

— 

10,250 

1,292,4271  + 

North  Eastern 

450,539 

+ 

8,720 

797,941  - 

25,469 

848,845;  + 

9,489 

Great  Northern 

192,750 

+ 

8,532 

488,478- 

3,960 

534.ili|— 

Lanes.  &  Yorks. 

263,171 

— 

219 

405,270.— 

13,365 

6:9,993!- 

11,580 

Great  Eastern 

273,840 

+ 

14,830 

447,652,- 

4,314 

512,234!  + 

South  Western 

245,597 

+ 

8,720 

396,4141+ 

7,227 

418,304!  + 

7,157 

Briehton         

S.  East'rn  &  Chath'm 

167,167 

— 

:.22 

286,711'— 

2,845 

254,548'  + 

7,227 

226,328 

+ 

14,358 

367,310  — 

4,372 

436,106  + 

7,844 

Great  Central 

137,932 

+ 

2,495 

327,793 

+ 

,,880 

368,053;— 

247 

North  Staffs 

50,782 

— 

3,798 

66,467 

- 

7,480 

71,637  + 

1,023 

Metropolitan 

30,593 

+ 

222 

57,»i8 

— 

426 

49,026;  + 

.District            

11,894 

— 

490 

26,828 

+ 

1,351 

31,843  + 

1,080 

Furness            

19,822 

— 

6,063 

29,973 

— 

3,»7i 

33,099  — 

1,619 

Hull  and  Barnsley  ... 

18,893 

+ 

2,462 

33,564 

+ 

19 

41,611,+ 

North  London 

19,663 

+ 

754 

58,656  + 

60 

55,272, -i- 

172 

-London,  Tilbury  and 

Southend     

21,817 

+ 

2,520 

40,152,+ 

3,607 

46,645  + 

3,586 

Net  Revenue  Accounts. 


Company. 


:North  Western 
.Great  Western 

Midland  

North  Eastern 
■Great  Northern 
Lanes,  and  Yorks.  ... 
Great  Eastern 
South  Western 

"Brighton         

South  Eastern 

Chatham         

•  Great  Central 

North  Staffs 

■^Metropolitan 

■District 

Kurness  

Hull  and  Barnsley  ... 
North  London 
London,  Tilbury  and 
Southend    


Net 

Revenue. 


2,166,553 

2.3171304 
1,662,230 
1,042,930 

i.059i702 
1,029,690 
917,059 
630,842 
532.997 
325,485 
676,025 

>93t492 
281,674 
1x1,285 
112,680 
96,085 
106,521 


Increase  i 

or        ,- 

Decrease,  i 


Ordinary  Dividend. 


Amount. 


Rate 


8,750 
67,324 
48,049 
14,076 
18.752 
17,348 

6,494 
»9.>55 


+  29.677 

+  8,971 

+  10,923 

+  22,948 
515 

+  24,917 

+  8.485 

—  22,179 

—  1,155 

—  9,500 


96,179  -    525 


1,072,115 
635,767 

»  863,434 
767,602 
687,302 
275,545 
134,425 
256,996 
169,708 
25,116 

'    89,138 

Nil 
65,525 

i       12,500 
6,605 
>.      Nil 
61,032 

37,246 


pr.  ct. 

5 
4 
2 
5 
3 

\l 

4 
3| 

.£2  „/ 
Nil 
3j 
3 

2 

Nil 
6 


In.  or 
Dec. 


Balance 
forward. 


pr.  ct, 

i] 

-J 

+1 
+  3/ 

;1 


74,602 
25,669 
24,752 
40,875 
41,806 

'9,395 
16,380 
25,977 
23,339 
10,593 

1,425 
3,366 
8,066 

21,236 

254 

",302 

18,016 
3,362 

5,223 


"*  Including  balance  from  previous  half-year. 

a  On  deferred  ordinary  stock. 
rb  On  arbitration  prefei-ence  stock. 

c  Preference  dividend  paid  up  to  and  including  3  per  cent,  of  1879. 
.rfOn  4  percent,  guaranteed  stock  ;  deficiency  to  date,  /los  977. 

e  Dividend  paid  on  3.1  per  cent,  prefeience  stock. 

-of  recent^  chanj^es  and  modern  demands  on  the  part  of 
the  public.  That  public  not  only  expects  quick  and 
luxurious  travelling:  but  rapid  transmission  of  goods, 
no  matter  at  what  cost  to  the  railways,  and  the  ap- 
pointments of  the  lines  tend  to  become  heavier  and 
more  costly.  Hence  we  find  companies  like  the  Great 
Western  spending-  about  ;^27,ooo  more  on  mainten- 
;ance  in  the  past  half-year  than  in  the  first  half  of  1903 


while  the  Midland  spent  about  ;£r2 1,000,  the  Great 
Eastern  nearly  ;£a 5,000  more,  and  the  South-Eastern 
and  Chatham  over  ;£."i4,ooo  more.  The  manag-emeot 
of  this  last  named  combination  may  be  commended  for 
the  increase  if  it  implies  an  improvement  in  the  rolling- 
stock  and  general  amenities  of  the  stations  and  lines, 
but  in  the  case  of  the  Great  Western  and  Midland  the 
extensions  recently  brought  into  operation  doubtless 
helped  to  account  for  the  extra  maintenance  charges. 
The  North-Western,  for  instance,  has  kept  its  out- 
goings on  this  head  almost  at  the  same  figure  as  twelve 
months  back,  probably  because  it  is  not  as  a  system 
extending  its  lines  to  any  important  extent.  This  com- 
pany also  reduced  its  traffic  expenses  by  ;^'4 1,000  and 
is  the  only  one  of  the  whole  group  except  the  Lanca- 
shire and  Yorkshire  which  made  any  considerable 
saving  under  that  head.  The  Great  Western  has  not- 
ably increased  its  traffic  expenses,  the  excess  being 
about  ;^5i,ooo,  and  the  Midland's  charges  have  also 
gone  up  by  ;£^2o,ooo.  All  this  points  not  merely  to  the 
increased  weight  of  the  extending  mileage  but  to  the 
necessity  for  economy,  for  vigilant  control  over  the 
minutiae  of  every  department  of  the  business. 

Coming  to  dividends  we  find  the  exhibit  much  in 
accordance  with  what  the  gross  and  net  revenue  figures 
■would  lead  us  to  look  for.  Only  four  of  the  nineteen 
companies  dealt  with  were  able  to  distribute  something 
more  to  their  shareholders  than  they  did  twelve  months 
back  and  the  only  companies  which  gave  as  much  as 
ten  shillings  per  annum  more  were  the  Metropolitan 
and  the  Brighton.  The  Great  Western  paid  \  per 
cent,  per  annum  more  and  there  was  a  slight  increase 
in  the  distribution  made  by  the  Chatham  Company. 
The  Great  Central  also  paid  the  dividend  on  one  addi- 
tional preference,  that  of  1879,  but  that  does  not  appear 
in  our  table  which  deals  only  with  ordinary  stocks. 
All  the  other  lines  either  gave  the  same  dividend  as  a 
year  ago  or  something  less.  The  North- Western, 
North-Eastern,  Great  Northern,  Great  Eastern,  South- 
western, South-Eastern,  District,  and  Tilbury  compan- 
ies paid  the  same  dividends  as  before,  but  the  Midland 
Company's  distribution  came  down  by  \  per  cent,  per 
annum  on  the  deferred  ordinary  stock,  and  the  Lanca- 
shire and  Yorkshire  and  North  Staffordshire  knocked 
off  the  same  fraction,  while  the  dividend  on  the  North 
London  fell  by  \  per  cent,  per  annum  and  that  of  the 
Furness  by  no  less  than  if  per  cent.  The  Furness, 
indeed,  is  a  company  in  a  very  distressful  position  and 
unless  new  deposits  of  minerals  of  a  rich  description 
are  found  within  its  system  capable  of  developing  and 
sustaining  profitable  industries  there,  little  hope  of  any 
immediate  improvement  can  be  cherished.  In  a  short 
time  now  the  Midland  Company  will  have  its  Heysham 
Harbour  ready,  and  when  it  transfers  its  Irish  traffic  to 
its  own  port  there  the  Furness  will  suffer  by  the  loss  of 
the  traffic  at  present  collected  by  it  from  the  Midland 
and  conveyed  to  Barrow.  It  is  a  line,  however,  which 
in  the  past  spent  far  too  much  money  on  enterprises 
that  could  not  be  expected  to  afford  durable  sources  of 
income,  and  shareholders  will  have  to  make  up  their 
minds  to  bear  their  misfortunes — unless  the  Great  Cen- 
tral board  should  take  it-  into  its  head  to  enter  into 
competition  with  the  North- Western,  Midland,  Great 
Western,  and  Lancashire  and  Yorkshire  for  the  Irish 
traffic,  in  which  case  the  Furness  Company  might  once 
more  have  a  chance.  Could  not  the  Great  Central 
reach  Scotland  also  by  help  of  the  Furness? 

Details  regarding  the  increase  in  capital  charges  and 
other  interesting  matters  will  be  left  until  the  end  of 
the  year  when  the  whole  twelve  months'  working  will 
come  under  review.  Meanwhile  the  appended  sum- 
maries are  not  without  value. 


The   Char-tered    Plot. 

On  Monday  last  the  Doi7y  Chronicle  published  a 
\ery  interesting  and  suggestive  interview  with  Mr. 
Guy  A.  K.  Marshall,  one  of  the  Rhodesian  delegate^ 
now  in  London  for  the  purpose  of  trying  to  come  to 
.some  agreement  with  the  Chartered  Company  with  a 
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view  to  another  "  raid  "  upon  our  pockets.  To  us 
the  value  of  this  interview  is  less  in  what  Mr. 
Marshall  said  than  in  the  light  his  words  throw  upon 
the  dark  intrigue  now  going  on  to  saddle  this  country 
with  the  losses  of  the  British  South  Africa  Company. 
Mr.  Marshall  says,  for  instance,  that  the  expenditure 
of  the  company  has  always  exceeded  the  revenue,  and 
that  for  the  last  few  years  the  deficit  has  been  some- 
thing like  ^200,000  per  annum.  He  very  much  under- 
states the  facts.  We  have  no  accounts  later  than 
March  31,  1902 — the  Charterea  board  taking  good 
care  to  keep  things  dark — but  at  that  date  the  accu- 
mulated deficit  was  about  ^3,500,000,  and  we  com- 
pute that  in  the  succeeding  two  years  at  least 
;^650,ooo,  and  perhaps  ;£."750,ooo,  has  been  added  to 
the  then  existing  deficit,  the  truth  being  that  the 
company  has  been  an  impudent  and  profligate  im- 
posture from  the  outset,  an  imposture  greater  than 
anything  ever  perpetrated  by  the  Hooleys,  VVhitaker 
Wrights,  and  other  current  bogies  of  popular  im- 
agination. Bear  in  mind  always  that  the  white 
population  of  the  entire  territory  embraced  in  this 
Chartered  Company's  empire  is  less  than  15,000  all 
told  at  the  present  time.  For  all  we  can  tell  it  may 
be  less  than  12,000.  At  the  date  of  the  report  just 
quoted,  it  was  about  12,000.  To  ask  such  a  hand- 
ful of  people,  scattered  over  a  country  about  as  big  as 
Germany  and  France  together,  to  assume  the  liabili- 
ties of  the  rotten  and  bankrupt  Chartered  Company 
is  surely  a  piece  of  the  coolest  insolence  imaginable. 
Peers  and  their  ghetto  masters  could  alone  be  equal 
to  it. 

From  what  Mr.    Marshall  said  we  gather  that  the 
Chartered    Company    wishes    this  handful   of    people 
to  take  over  its  liabilities  so  far  as  the  "  governing  " 
part    of   its    functions   is   concerned,    paying    millions 
therefor,   and  to  leave   it  with  any   substantial  assets 
there   may   be.     The  directors  refuse  to   give   up  the 
company's    preposterous,    but     chartered   claim,    that 
30  per  cent,  of  the  share  capital  of  any  mining  com- 
pany working  in   their  territory   should  be   handed   to 
it.     They  will  not  hear  of  accepting   a  royalty  of  2J 
per  cent,  on  the  gross  yield  of  gold  and  demand  either 
the  30  per  cent,  in  the  shares  or  a  royalty  of  7^  per 
cent.     This  is  quite  in  keeping  with  the  whole  of  the 
company's    history,    and    also   its   further    suggestion 
that    the  inhabitants    should   purchase    only    one-third 
of  the  company's  land  and  mineral  rights  in  Southern 
Rhodesia   and   give    for    that  fraction    ;£,"5,ooo,ooo,   to 
bear  4  per  cent.,  the  "  rights  "  to  the  ceded  property 
not  to    be  handed    over    until    the    capital  had    been 
paid.     This    from    a   corporation  whose  deficits   every 
year  exceed  the  entire  revenue  of  many  a  fair  sized 
principality,  is   also  the  perfection  of  impudence,   and 
it    is  just    as    well    that   the  attitude    of    its    directors 
should  be  known.        The  Daily  Chronicle   has  done   a 
public  service  in  printing  this  interview.     We  do  not 
believe  that   there  are   any  assets  at   all   to   take  over 
except,  perhaps,  some    ribbons    of    railways    very    in- 
differently  constructed,    but   these  are  already   bonded 
to  a  monstrous  extent  and  it  would  be  necessary,  be- 
fore a  farthing  more  could  be  given  for  the  lines,  that 
they  should  be  subjected  to  an  independent  inspection 
and  expert  valuation   so  that  their  real  money   worth 
might  be  approximately  ascertained.     At  a  guess   we 
should  put  it  at  below,  rather  than  above,  50  per  cent, 
of  the  bonded  debt.     Even  so  we  do  not  see  why  the 
British  taxpayers  should  be  called  upon  to  find  money 
to  pay  the  net  value  of  these  properties.     They  were 
not   our     adventure;      they    were     the    adventure,    or 
"pile"   making    "spec."    of  the    late    Cecil    Rhodes, 
of    Alfred   Beit,   and    his  ducal,    episcopal,    and    other 
awfully  aristocratic  pals.      Let  them  bear  the  loss.      If 
a  humble  individual  enters  into  a  speculation  at  home 
or   abroad  by  which  he  loses   his   money  the  Govern- 
ment does  not  come  forward  and   recoup  him.     Why 
should   it  recoup    the    shareholders    in   this    Chartered 
Company  ? 

Mr.   Marshall  might  well  say  that  the  shares  it  has 
emitted,  often    at   stunning   premiums,   almost    always 


at  handsome  commissions  to  the  favoured  inner  ring, 
have  been  kept  up  at  a  quite  fictitious  value  on  the 
market,  but  he  is  wrong  in  thinking  that  "  their  real 
value  is  not  much  above  par."  They  are  not  intrin- 
sically worth  sixpence  in  the  ;^,  and  from  first  to 
last  this  Chartered  share  market  has  been  one  of  the 
grossest  instruments  of  plunder  ever  inflicted  upon  an 
unsuspecting  British  public.  If  said  public  cared  to 
really  know  something  about  the  past  of  this  Char- 
tered Company  we  should  be  happy  to  gather  to- 
gether, say  into  a  shilling  pamphlet,  the  articles  which 
have  been  devoted  to  its  ongoings  and  development 
during  the  past  dozen  years  in  the  pages  of  this 
Review.  They  would  find  the  story  one  of  the  most 
fascinating  and  instructing  ever  put  together.  We 
are  not  going  to  compile  this  pamphlet,  however,  as 
a  speculation.  If  the  public  want  the  tale  they  can 
have  it,  not  otherwise.  In  the  meantime  it  will  be 
well  to  keep  watch  over  the  manoeuvres  of  the  band 
intent  upon  further  swag  at  our  expense.  It  is  one 
of  the  most  unscrupulous,  hypocritical,  and  it  may 
be  added,  dishonest  financial  gangs  we  ever  came 
across  in  all  our  long  experience  of  City  finance  and 
its  corruptions.  If  the  public  has  lost  one  million  by 
its  manoeuvres  it  has  lost  twenty.  Why  should  we 
suffer  it  to  fleece  us  any  more? 


Economic  and  Financial    Notes 
and  Correspondence. 


A  Boss-Run  Labour    Bureau. 

Last  week  we  said  we  had  heard  a  report  that  a  com- 
pany had  been  formed  in  the  Transvaal  to  exploit  poor 
Ah  Sin  and  to  sell  him  as  a  mere  human  chattel  to  any 
millionaire  buyers  who  could  make  money  out  of  his 
blood  and,  when  dead,  perhaps  out  of  his  bones.  Par- 
ticulars of  this  humane  conception  are  given  in  the 
Transvaal  Leader,  which  comes  to  hand  by  mail,  and 
no  doubt  readers  will  be  profoundly  impressed  by  the 
altruistic  aspirations  of  its  concocters. 

In  the  first  place  it  has  a  fine  sounding  title,  the 
Chamber  of  Mines  Labour  Importation  Agency, 
Limited,  head  office  Johannesburg,  where  Lord  Milner 
is  boss.  And  the  object  for  which  this  thing  has  been 
established  is,  primarily,  "  the  importation  of  unskilled 
Chinese  labour."  It  will,  therefore,  undertake  recruit- 
ing in  China;  will  purchase  or  hire  vessels  to  convey  the 
chattels  to  South  Africa  and  repatriate  those  of  them 
who  may  be  still  alive  or  jn  durance  at  the  terminatioa 
of  their  indenture;  it  will  erect  and  maintain  receiving 
depots  in  China  and  South  Africa  and  ' '  all  other  neces- 
sary premises  " — hospitals  or  mortuaries? — and,  lastly, 
will  exercise  a  loving,  gentle,  and  tender  supervision 
over  their  treatment,  housing,  employment  and  general 
well-being.  What  happier  paradise  could  a  mere  slave 
desire? 

The  first  capital  of  the  Agency  is  ;^42o,9o6,  divided 
into  140,302  shares  of  £2  apiece,  on  each  of  which  2a 
per  cent,  has  been  called  up  with  power  to  increase  it 
to  ;^i,ooo,ooo.  Members  are  to  consist  of  firms  or 
companies  connected  directly  or  indirectly  with  the  gold 
mining  industry,  the  original  subscribers  embracing 
the  various  mining  companies,  their  shareholding  hav- 
ing been  assessed  pro  rata  to  the  recognised  comple- 
ment of  native  labour  as  registered  by  the  Witwaters- 
rand  Native  Labour  Association.  As  proof  of  the 
disinterestedness  of  the  mine  bosses  who  are  running  it, 
of  the  purity  of  their  motives,  and  of  the  loftiness  of 
their  aims,  the  articles  of  association  provide  that  alf 
funds  and  income  shall  be  applied  solely  to  the  object 
of  importing  Chinese  labourers  and  no  profit  by  divi- 
dends or  otherwise  is  allowed  to  accrue  to  the  members 
of  the  agency.  Seeing  that  the  shareholders  are  the 
mining  companies  in  which  millions  of  English  capital 
have  been  sunk — the  major  portion  lost  by  those  who 
have  subscribed  it — it  follows  that  the  money  will  come 
indirectly  out  of  the  pockets  of  English  shareholders, 
not  out  of  the  purses  of  the  millionaire  mine  bosses. 
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So  the  latter  are  thus  prodigal  and  hypocritically 
charitable  with  other  people's  money  and  such  gener- 
osity as  this  is  characteristic.  Where  will  the  profits 
go?  In  rioting  and  feasting  at  Johannesburg?  In 
dinners  or  suppers  given,  where  magniloquent  speeches 
will  be  made  by  cosmopolitan  philanthropists  and 
patriots?  Most  probably,  and  we  can  only  hope  it  will 
give  a  fitting  satisfaction  to  those  whose  hard-earned 
money  will  be  thus  squandered. 

This  reminds  us  of  the  speech  delivered  by  that  elo- 
quent mouthpiece  of  Messrs.   Wernher,  Beit  and  Co., 
Mr.  R.  W.  Schumacher,  at  the  monthly  meeting  of  the 
Chamber  of  Mines  held  at  Johannesburg  on  July   21. 
He  was  predicting  a  glorious  future  for  the  country  and 
the  industry,  a  heavenly   state  of  prosperity  for  slave 
and  freeman  alike.     "  In  order,"  he  cried,  with  moving 
fervour,    "  to  obtain   that  prosperity    and    to  make   it 
more  marked,    there  are  only    two     things    that  are 
wanted.        One   is    more  of    our   own  fellow-country- 
len  " — dear,       precious      "  things  "       they — "  more 
Europeans,     I     should    say,     in     a    broader    sense — 
to  come  here   and  to   live  here.     The   other   thing   is 
fiore  capital  to  work  the  industry."     Ah!  we  feared 
BO.     More   money    from    the    dupes.     And  they    shall 
lave  it,    even    if  we    have  to    pawn    our     last    shirt. 
These   men   have   done    so   much  for    Englishmen   by 
raising    our  taxes    and   filling    the    stomachs    of     the 
lungry  out  there  with  bread  that  there  is  no  sacrifice 
i-e  would  not  willingly  and  eagerly  make  out  of  mere 
{■ratitude.     A  prosperous  industry  will  bring  joy   and 
lappiness    to    the   most    down-trodden,    starving  sub- 
jects of  our  glorious  Empire.     Shares  will  be  created 
that  all  may  eat  and  be  satisfied,  and  we  may  be  sure 
there  will  be  no  lack  of  dogs  to  gulp  up  the  remains. 
tin    the    same    speech    the  soaring     Schumacher — no 
Icobbler  he — estimated   that  each   slave  will  cost  £^5 
to  bring  him   to  his  den  and  repatriate  him,    should 
lere   be  anything  left   to   repatriate.        To  get   only 
Jig, 000  would,   therefore,  cost  a  quarter  of  a  million, 
jail  to  come  out  of  the  pockets  of  shareholders.   Could 
)ne  conceive  a   speedier   way   of  reaping   a   fortune? 
We  would  rather  a  thousand  times   place  the  money 
in  the  hands  of  the  bosses,  to  ensure  the  realisation  of 
their  noble  ideals,   than  spend  it  either  on  ourselves, 
jr  those  dependent  upon  us,    or  on   those  who   have 
claims  upon  our  charity.     To   say   that    "  charity   be- 
jins    at  home "    is    merely    to    give   utterance    to    a 
selfish  desire.     It  is  more  blessed  to  give  to  the  bosses 
than  to  receive  from  them, — and,  can  it  really  be  that 
Ithese   exalted    beings    are   finding  Ah    Sin    too   dear? 
jProbably;  hence  this  new  company. 

Russia's    Foreign  Commerce  in    1903. 

Last  year  on  the  whole  was  by  no  means  a  bad  one 
iTor  Russian  trade.     The   harvest   was   good    and  the 
i^ield  of  wheat,  which  is  the  chief  factor  in  determin- 
ing the  extent  of  the  purchasing  power  abroad,  above 
the  average.     Such  being  the  case,  a  considerable  in- 
Icrease   in  the  value  of   the   imports   and   exports   was 
:)nly  natural,    and  compared   with     1902    the    returns 
show  a  marked  improvement.       In  exports  the  grand 
total   for  both   Russias,   including  bullion  and   specie, 
[was  ;6'io6,959,563,  or  an  increase  of   15  per  cent,   on 
the    previous     year,     while     the     total    imports    were 
774)9^4>353   compared   with   ;^6s,667,705.     Germany 
land  ourselves   were  the  two  countries   which   did   the 
pargest     trade,     our     share    of     the     exports     being 
;^a^i64,943,  which  is  the  highest  yet  recorded.     The 
greater   portion  of  our   share  consisted   of   foodstuffs, 
wfieat,  wheaten  flour,  and  barley  all  showing  a  large 
increase,    though   rye,    oats,    and    maize     diminished. 
The     average     price,    however,    was    slightly    lower. 
Dairy    produce,    flax,    mineral  oils,    timber,    oil  cake, 
hides  and   peltry,  sugar   also,   came  to   us   in  greater 
values,  but  flax  seed,  horses,  bristles,  indiarubber  and 
fresh   pork    fell   ofi^.     Of   the    imports   we  contributed 
J^ii>%5''343.    which    though    about    a  million    and    a 
half  better  than    1902,   is   still   below    1900  and    1899, 
v.hen    the    value    of    the    goods    we    sold   to    Russia 
amounted    to   nearly   fourteen    millions  sterling.     And 


it  is  a  long  way  behind  Germany,  whose  trade  with 
Russia  is  steadily  increasing.  This,  perhaps,  is 
largely  due  to  the  fact  that  the  countries  are  neigh- 
bours. All  the  same,  Mr.  Wardrop,  our  consul  at 
St.  Petersburg,  from  whose  recent  report  these  facts 
are  taken,  thinks  that,  given  equal  treatment  under 
the  tariff,  our  merchants  could  successfully  compete 
with  their  German  rivals,  notwithstanding  the  longer 
distance.  For  the  German  superiority  lies  not  in  the 
articles  they  sell  but  in  the  measures  they  take  to 
distribute  them.  It  is  the  old  story;  commercial 
travellers  for  German  firms  offer  better  terms,  longer 
credit,  and  generally  study  the  convenience  and  even 
weaknesses  of  their  customers  in  a  way  that  the 
representatives  of  English  firms  do  not.  It  might,  it 
is  true,  be  dangerous  for  our  merchants  to  imitate 
their  rivals  in  all  these,  particularly  in  the  matter  of 
credits,  though  at  the  same  time  they  could  well  take 
a  leaf  out  of  the  German  merchant's  book  and  study 
the  customers'  wants.  At  present  their  attitude  is 
rather  too  much  on  the  lines  of  selling  a  man  not  what 
he  requires  but  what  they  have  in  stock.  A  study  of 
the  returns  shows  that  a  most  remarkable  growth 
has  taken  place  in  the  value  of  the  agricultural  ma- 
chinery imported,  which  was  in  1903  58  per  cent,  more 
than  in  the  year  before.  Textiles  and  tissues,  cotton, 
jute,  silk,  and  wool,  however,  run  it  very  close,  since 
the  total  imports  of  these  were  48  per  cent,  better. 
Of  the  articles  sent  from  this  country  foodstuffs  only 
rose  slightly  and  would  not  have  done  so  at  all  had  it 
not  been  for  an  increase  in  the  number  of  Scotch 
herrings  taken  by  Russia,  one-fourth  of  our  total  ex- 
port of  this  commodity  finding  its  way  there.  Raw 
and  half-worked  materials  on  the  other  hand  were 
nearly  60  per  cent,  higher  and  manufactured  goods  25 
per  cent.,  our  agricultural  machinery  and  implements 
evidently  finding  favour  in  the  eyes  of  the  Russian  since 
the  tonnage  and  value  imported  during  year  were 
double  that  1902.  German  products  and  manufactured 
goods  increased  in  value  about  15  per  cent.,  some  of 
the  articles,  such  as  tinware,  flax  and  woollen  goods 
and  wire  being  those  in  which  the  imports  from  Great 
Britain  had  diminished.  Still  it  may  possibly  be  only 
a  temporary  diversion  of  trade.  Under  these_circum- 
stances  it  is  not  surprising  to  find  the  tonnage  of 
German  ships  entering  the  port  of  St.  Petersburg-Cron- 
stadt  steadily  growing.  Our  ships  it  is  true  still  head 
the  list  but  their  relation  to  the  total  tonnage  is  grow- 
ing less  and  less.  Last  year  it  was  only  29.  i  per  cent, 
compared  with  31.  i  per  cent,  in  1902,  which  in  its  turn 
was  far  below  the  average  of  43.3  per  cent,  in  the 
five  years  from  1896  to  igoo.  The  tonnage  of  German 
vessels  on  the  other  hand  was  only  about  80,000  tons 
less  than  ours  and  its  ratio  to  the  whole  had  risen  to 
22.8  per  cent.,  although  in  the  same  five  years  its 
average  was  13.7  per  cent.  Some  of  our  lost  tonnage 
has  undoubtedly  passed  to  other  flags  besides  the  Ger- 
man for  the  Swedish,  Norwegian,  Danish  and  Russian 
proportions  are  all  higher  than  they  were.  But  these 
fluctuate  while  the  German  steadily  increases. 

Guest,  Keen  and  Nettlefolds. 

Without  a  doubt  this  powerful  combine  turns  over  a 
magnificent  volume  of  business  each  twelve  months  and 
very  profitable  business  it  is  too.  To  earn  a  revenue 
of  over  ;^4oo,ooo  in  a  single  year  and  pay  ordinary 
shareholders  10  per  cent.,  besides  adding  ;^  150,000  to 
reserve  are  notable  achievements  and  despite  the 
"  fiscal  "  tendencies  of  its  chairman,  Mr.  Arthur  Keen, 
the  company  can  hardly  owe  free  trade  many  grudges. 
We  remember  the  alacrity  with  which  it  last  year 
pounced  on  some  American  "  dumped  "  iron  the  supply 
of  which,  alas,  has  not  yet  reached  the  bagman's 
100,000,000  tons.  Unhappily  the  foreign  dumpers  are 
beginning  to  learn  wisdom  and  the  folly  of  supplying 
us  with  powerful  means  of  competition  at  immense  loss 
in  every  way  to  themselves.  They  now  prefer  to  dis- 
charge their  workers  in  tens  of  thousands.  Probably 
one  of  the  reasons  of  the  consistent  success  of  this  con- 
cern is  the  wide  ramifications  of  its  trade,  because  all 
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branches  of  the  iron  and  steel  industries  would  hardly 
be  depressed  at  the  same  time,  and  a  shortage  in  one 
direction  may  easily  be  made  good  in  another.  Net 
profits  last  twelve  months  were  £^404,023,  a  mere 
^6,157  smaller  in  the  preceding  year,  but  the  balance 
of  ;^i 37,097  brought  in  was  some  thousands  larger 
and  the  total  sum  at  the  disposal  of  the  directors  is 
;^54i,i20  compared  with  ;£'539.299-  That  allows  the 
distribution  to  be  on  exactly  the  same  lines  as  a  year 
ago.  Interim  dividends  already  paid  have  absorbed 
;^i6i,8oo  and  the  final  preference  distribution  takes  a 
further  ;^43,ooo.  It  is  now  proposed  to  pay  a  balance 
of  5  per  cent,  on  the  ordinary  shares  making  10  per 
cent,  in  all  with  ;£;i 50,000  to  reserve  and  ^;i38,070 
carried  forward.  After  such  a  display  of  wealth  we 
are  sorry  to  have  to  make  our  perennial  complaint  ol 
the  meagreness  of  balance-sheet  details.  The  debit 
side  is  all  right  because  sundry  creditors  are  only 
;£,''243,823  and  the  company  has  no  other  floating  liabili- 
ties, but  the  recital  of  assets  is  not  at  all  instructive, 
because  as  they  stand  the  items  convey  no  information. 
It  is,  however^  to  be  noted  that  no  depreciation  seems 
to  be  allowed  on  freehold  and  leasehold  land,  buildings, 
collieries  and  blast  furnaces,  machinery,  rolling  stock 
and  plant,  these  standing  at  just  the  figure  of  a  year 
back,  ;^2,82i,200.  Stock  of  goods  and  raw  materials 
are  practically  unaltered  at  ;^543,2<>8  but  debtors  have 
risen  £^46,966  to  ;^:398,ii8,  investments  show  an  ad- 
vance of  ^'106,869  to  £:i, 648,040  and  cash  and  bills 
are  up  from  £^175,734  to  £^198.016.  The  reserve  fund 
now  amounts  to  ;£'6oo,ooo. 

The  Welsh  Railway  Figures. 
Taken  as  a  whole  the  investment  of  capital  in  Welsh 
railway  undertakings  has  not  proved  a  very  remunera- 
tive business.       There  are  shining  exceptions  like  the 
Barry,  Rhymney,  and  TafT  \ale  companies,  but  an  ail 
too  small  proportion  are  in  a  position  to  provide  divi- 
dends for   their   ordinary    stockholders.        Some    have 
to  confess  an  inability  to  do  more  than  meet  debenture 
interest  payments  and  others  have  difficulty  in  paying 
their  preference  charges.  All  the  more  gratifying  there- 
fore is  it  to  note  an  almost  all  round  improvement  in 
the  position  of  these  properties,  and  for  the  third  half- 
year  in  succession  it  is  possible  to  speak  of  progress 
made.     While   many  of   the  English   lines  have   been 
lamenting  a  falling  off  in  revenue  for  the  past  half-year, 
at    times    reaching    serious    dimensions,    their  Welsh 
neighbours  can    point  to   an  advance   unmarred  by  a 
single  decline.       Best  results  are  shown  by  the  Barry, 
Cardiff,   Rhymney  and   Taff  \'ale  companies.       With 
the  last  named  the  gain  was  of  a  general  character,  pas- 
sengers, minerals,  and  the  dock  and  harbour  all  mak- 
ing generous  contributions.       The  Barry  likewise  did  a 
good   mineral  and   dock  business,   and   the   latter  was 
chiefly  responsible  for  the  improvement  scored  by  the 
Cardiff.     These  are  interesting  matters  when  so  much 
is  being  talked  about  our  commercial  position,  because 
docks  can  hardly  flourish  while  foreign  trade  languishes. 
Other  concerns  with  smaller  yet  encouraging  increases 
in  gross  receipts  were  the  Brecon  and  Merthyr,  Cam- 
brian,   Port  Talbot,  and   Rhondda  and   Swansea  Bay, 
and  it  will  be  learnt  with  satisfaction  that  with  but  two 
exceptions  the  gross  revenue  gains  were  reflected   on 
net  income.       As  was  to  be  expected  the  Barry,  Car- 
diff,  Rhymney  and  Taff  \^ale  again  lead  the  way  and 
as  we  six  months  ago  predicted  might  be  the  case,  the 
Barry  Company  has  re-established  its  ordinary  dividend 
on  a  10  per  cent,  basis.     The  Cardiff  Company  is  satis- 
fied to  maintain  the  distribution  at  3  per  cent.,  although 
4  per  cent,  could  have  been  paid,  the  directors  having 
seen  fit  to  place  the  considerable  sum  of  ;^i 2,000  to 
suspense  account,    the   Rhymney   has   the   notable  ad- 
vance of   i^,  and  the  TafT  Vale  of  ^  per  cent.        Still 
speaking  of  ordinary  dividends,  we  find  that  the  Bala 
and  Festiniog   has  raised   its  rate  from    2i  to  2J   per 
cent.,  and  the  Vale  of  Glamorgan,  now  leased  to  the 
Barry   Company,    shows  the  tiny   advance  of  one-six- 
teentb  per  cent,   per  annum.       Of  the  two  companies 
which  provide  preference  payments  only  the  Rhondda 


and  Swansea  Bay  repeats  its  previous  achievement  and 
that  rather  disappointing  concern,  the  Port  Talbot 
Railway  and  Docks,  pays  A  per  cent,  more  at  3^  per 
cent.  The  Brecon  and  Merthyr  again  reaches  the  full 
interest  on  the  "  B  "  debenture  stock. 

So  much  for  actual  working  results  and  we  may  now 
turn  attention  to  one  or  two  other  matters  of  general 
interest.  Those  responsible  for  the  conduct  of  the 
Barry  Company  have  had  the  question  of  electric  trac- 
tion under  consideration,  and  went  so  far  as  to  send  a 
special  committee  on  a  continental  tour  of  inspection. 
The  result  is  that  after  thorough  investigation  the 
board  is  convinced  that  with  present  conditions  the 
application  of  electrical  power  to  railways  whicn  deal 
with  a  heavy  mineral  traffic  is  impracticable.  That 
.seems  a  legitimate  conclusion,  and  the  directors  think 
that  the  passenger  traffic  on  certain  portions  of  the 
line  will  be  more  economically  worked  by  the  limited 
use  of  motor  cars.  Already  we  believe  the  Taff  \ale 
Company  has  some  of  these  vehicles  in  use,  and  the 
Barry  has  arranged  for  the  construction  of  two  of  them 
to  be  increased  to  four  should  the  experiment  prove 
successful.  The  burden  of  local  charges  calls  forth  a 
protest  from  some  of  the  companies,  but  it  is  question- 
able if  in  this  respect  the  Welsh  concerns  have  more 
cause  for  complaint  than  any  others  in  the  United  King- 
dom. There  is  a  tendency  nowadays  to  overlook  the 
ad\  antages  that  accrue  from  the  expenditure  of  money 
by  local  bodies,  all  the  energy  being  expended  in  mak- 
ing complaints  about  the  natural  rise  in  local  taxes  that 
are  not  always  justified.  What  perhaps  is  a  more  im- 
portant matter  is  the  question  of  some  Home  Office 
regulations  for  better  securing  the  safety  of  persons- 
engaged  in  the  loading  and  discharging  of  vessels.  A 
commissioner  appointed  by  the  Home  Secretary  has  held 
an  inquiry  on  the  subject  but  by  one  railway  company 
the  view  is  expressed  that  a  number  of  the  proposed 
regulations  would  "  not  only  seriously  hamper  the  dock 
owners  and  the  freighters  in  the  conduct  of  their  busi- 
ness, but  at  the  same  time  would,  if  adopted,  increase 
rather  than  diminish  the  risk  of  accidents  to  those  en- 
gaged at  the  docks."  Naturally  then  a  good  deal  of 
opposition  has  been  set  up  to  the  proposed  changes, 
but  what  measure  of  success  will  attend  it  remains  to 
be  seen.  Stockholders  though  may  derive  comfort 
from  a  passage  in  the  Taff  Vale  Company's  report  to 
the  effect  that  "  certain  of  the  regulations  have  been 
withdrawn  and  others  modified  and  it  is  hoped  that 
further  substantial  amendments  may  result." 
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53,012 

50,375 

22,980: 

21,184 

<x 

si 

Rhvmney           

156,826 

M3,>89 

66,268 

59,127 

H 

7 

Taff  Vale           

484,7941 

463,347 

2>3,775 

■98,908 

4 

3* 

Vale  of  Glamorgan 

■3.765' 

13,722 

■3,238 

■3,'39 

4Ti,       4 

•  On  "  B"  Debenture  Stoclc.  t  On  "D"  Debenture  Stock. 

%  On  "  Ai  "  Debenture  Stock.  I'  On  Four  Per  Cent.  Pref.  Shares. 

I  On  Preference  Shares. 

The  Yorkshire  Wool  Combers'  Case. 

Those  who  followed,  even  superficially,  the  evidence 
given  in  the  Yorkshire  Wool  Combers'  case  brought 
to  a  conclusion  on  Friday  of  last  week,  after  a  hear- 
ing extending  to  14  days,  could  have  had  little  doubt 
as  to  what  the  judgment  would  be.  The  action  was 
one  for  deceit  brought  by  Messrs.  J.  and  P.  Coats 
against  certain  of  the  directors.  The  plaintiffs,  who 
applied  for  ;£'75,ooo  in  debentures  and  35,000  ^1 
preferred  ordinary  shares,  and  paid  for  them  at  par, 
claimed  damages  on  the  ground  that  the  prospectus 
v.as  fraudulent.  In  a  clear  and  reasoned  judgment 
Mr.  Justice  Swinfen  Eady  laid  bare  the  deceptive  and 
dishonest  methods  resorted  to  in  order  to  inflate  the 
profit  basis  on  which  certain  businesses  were  acquiredr 
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showing  how  in  one  case  the  running  of  the  works 
k)r  tv\o  test  weeks  only  was  taken,  and  how  in  an- 
other profits  were  more  than  doubled  on  the  assump- 
tion that  the  mill  might  run  at  night,  which  it  did 
not.  He  also  commented  on  the  unsavoury  fact  that 
the  commis.sion  payable  to  Mr.  Scott  Lings  depen- 
ded on  the  purchase  price,  so  that  the  higher  the 
property  valuation  was  made  the  heavier  became  the 
commission;  said  valuation  being  in  the  hands  of  a 
William  Glossop,  who  would  be  paid  by  Scott  Lings, 
or  share  in  some  undisclosed  degree  in  his  plunder. 
In  the  result  his  lordship  came  to  the  conclusion  that 
the  plaintiffs  were  entitled  to  succeed  against  the  de- 
fendants respectively,  and  directed  an  inquiry  as  to 
damages,  defendants  to  pay  for  that  as  well  as  the 
costs  of  the  action,  with  some  limitation  of  liability 
as  against  one  of  them  named  Speight.  Though  the 
judgment  may  not  do  much  to  check  these  dishonest 
practices  in  company  flotation  owing  to  the  apathy 
usually  displayed  by  the  public  in  such  matters,  it  is 
none  the  less  welcome  to  those  possessed  of  some  re- 
gard for  commercial  integrity,  and  especially  so  to 
Is,  for  we  have  steadily  warned  investors  against 
Bntures  of  this  type,  knowing  the  character  of  some 
f  the  men  behind  them  and  the  methods  so  often 
flopted  for  deceiving  the  unwary.  The  mere  recital 
of  the  tortuosities  surrounding  this  wool  combers' 
confection  of  shams  should  be  an  education  to  the 
teachable.  But  how  many  people  are  teachable  in 
monev  matters? 

li 

^^B  The   arch-priest   of   Protection   and   his   merry  band 
^^i  Tariff  Reformers  have  not  yet  apparently  lost  faith 
in  the  power  of  cooked  statistics   to  sway   the  minds 
1      of  the  multitude.    Unabashed  by  the  refutations  which 
I      have   followed   so   swiftly   upon   the   heels   of  previous 
I      mis-statements,  Mr.  Chamberlain  at  Welbeck  adopted 
;      the    same  method    of  producing    figures,    "  merely    as 
illustrations,"  of  course,   which  he  must  have  known 
perfectly   well   were    dishonest    and    misleading.       As 
on  this  occasion  he  was  endeavouring  to  cozen   agri- 
culturalists into  a  belief  in  Protection  as  the  panacea 
for    all  ills,    he     naturally   selected    the    corn    duty   in 
France  for  his  object  lesson,  and  by  carefully  selecting 
dates,  as  usual,  was   able   to  demonstrate   to   his  own 
satisfaction,  and,  perhaps,    that  of  the  superficial  ob- 
server,   that   the  high    tariff    and  low    prices  stood  to 
each    other    in    the    relationship    of    cause   and   effect. 
To  have  brought  the  figures  down  to  a  later  date  than 
1900  would  have  been  to  cut  the  ground  from  under 
his   own  feet   and   render  the  position   taken    up  quite 
untenable.        In    spite,    however,    of   all    this    care  the 
period    selected    contains   in    itself    sufficient    to   prove 
that    Mr.    Chamberlain's    deductions    have    once    more 
been   of   the  slap-dash   order,    adopted  either  through 
'.     lack  of  ability  to  grasp  the  true  meaning  of  statistics 

K  through    a   determination  to    see   no  more   than  is 
nvenient   for   the   purpose   in    view. 
It   is  a  curious  thing   that   at  the   very    time  when 
r.   Chamberlain  is  holding  up  for  the  admiration  of 
3  countrymen    the   Meline  tariff   and  expatiating   on 

I  ifle   wonderful    benefits   it  has   conferred     on    French 
jl     agriculturalists,  the  protectionists  in  that  country  are 

I I  sorrowfully  admitting  that  the  pretty  theory  of  regula- 
ting and  steadying  the  price  of  corn  by  artificial 
means  has  proved  a  failure  in  practice.   Starting  with 

j     the    idea   that    25    francs    was    the    minimum    price   at 
I    which   the  growing  of  wheat  would   be  remunerative, 
the  protectionists  fixed  the  duty  high  enough  to  shut 
out  the  foreigner,   fondly  imagining  that  by   so  doing 
'    they  would    lift   the   price   and  so   encourage    farmers 
to  increase   their   production.      .\s    regards   the    second 
ihalf  of  their  object,  they   may  be  said   to  have   suc- 
ceeded   to    this    extent,    that    Frj^nce,    with   the    help 
.of  Algeria,   produces  all  but  a  very  infinitesimal   pro- 
.portion,  of  the  country's  needs  in  grain,  except  on  the 
j    rare    occasions    of  a    bad    harvest    year.      But    in    the 
J   Other  direction    the    protectionists'    hopes    were    not 
I    fulfilled,  and  while  the  import  duty  had   the  effect  of 
keeping  prices   at   a   higher   level  than  in   the   neigh- 


bouring countries,  it  in  good  years  defeated  its  own 
object  by  restricting  the  farmers'  outlet  for  their  sur- 
plus crops  to  the  home  markets.  For  seven  out  of 
the  ten  years  selected  by  Mr.  Chamberlain  as  his 
illustration,  the  crops  were  so  large  that  in  five  of 
them  the  average  price  was  under  20  francs,  and  in 
only  one,  1898,  did  it  rise  above  25  francs  owing  to 
the  poor  liarvest  of  the  previous  year.  So  much, 
then,  for  the  operation  of  a  high  import  duty  as  a 
benefit  to  the  agriculturalist  in  a  good  season.  But 
how  did  it  act  when  the  harvest  was  a  failure?  Prices 
rose  rapidly,  so  rapidly  that  in  order  to  prevent  a 
famine  the  import  duty  had  to  be  reduced,  and  on 
one  occasion  entirely  suspended  for  two  months. 
During  this  time  wheat  flowed  into  the  country  freely 
and  prices  naturally  fell  away  in  a  corres|K)nding 
fashion.  Briefly  summarised,  it  comes  to  this;  that 
:ill  the  juggling  with  the  tariff  has  failed  to  give  the 
French  producer  the  benefits  intended,  as  on  the  one 
hand  it  was  nullified  by  the  bounteous  harvests, 
and  on  the  other  it  had  to  be  abandoned  in  times  of 
stress.     The  tariff,    therefore,   is   purely  mischievous. 

Lord  Milner's   Hearsays. 

Lord  Milner  has  been  good  enough  to  communicate 
to  his  humble  servants,  the  officials  of  the  Colonial 
Office,  the  information  that  all  is  well  with  the  im- 
portations of  Chinese  into  the  Transvaal.  He  de- 
clares that  there  has  been  no  disturbance  or  hostile 
criticism  of  any  sort  in  connection  with  the  arrival 
of,  presumably,  the  first  batch  of  labourers,  and  he 
adds  that  he  "  is  informed  an  appreciable  increase 
in  the  number  of  Kaflirs  are  engaging  for  further 
periods  of  service  in  the  mines;  "  further,  that  these 
Kafhrs  "  have  shown  no  ill-will  towards  the  new 
comers,"  who  have  been  received  also  by  the  white 
miners  "apparently  with  the  utmost  satisfaction." 
How  little  Lord  Milner  knows,  how  easily  he  is  mis- 
led, let  the  July  figures  of  native  workmen  bear 
testimony  !  We  cannot  imagine  him  to  be  so  perverse 
as  to  have  sent  home  false  statements  of  this  descrip- 
tion out  of  sheer  evil-mindedness.  None  the  less  are 
they  contrary  to  the  fact,  as  was  opportunely  proved 
by  the  labour  returns  just  mentioned,  and  revealed  in 
a  letter  from  its  correspondent  in  Johannesburg 
published  by  the  Daily  Chronicle  on  Tuesday  last. 
Evidently  the  writer  of  that  letter  knew  nothing  about 
the  information  which  Lord  Milner  was  gracious 
enough  to  supply  to  his  humble  and  obedient  friend 
Mr.  "  Minimum  Average  "  Lyttelton,  for  he  tells  us 
that  whites  are  being  displaced  by  Chinese  as  over- 
seers, the  new  foremen  being  called  "  headmen  "  in 
order  to  disguise  their  character,  words  and  phrases 
being  the  chief  stock-in-trade  of  the  mine  boss.  And 
the  Chinese  are  not  giving  satisfaction,  this  corre- 
spondent further  tells  us.  Within  a  fortnight  of 
their  arrival  sixteen  men  deserted  and  were  re- 
captured, but  later  another  fifteen  got  off  altogether 
and  have  been  at  large  for  three  weeks.  Two  of 
them  are  said  to  have  succeeded  in  entering  Cape 
Colony.  Within  five  weeks  the  desertions  have  al- 
ready'reached  six  per  cent,  of  the  total  number  im- 
ported. If  this  goes  on,  he  says,  the  fears  of  the 
Anti-.^siatic  party — Mr.  Balfour  says  no  such  party 
exists — regarding  the  spread  of  '.'hinese  through  the 
country  will  soon  be  justified.  Many  of  the  labourers 
make  no  secret  of  the  fact  that  they  signed  on  with 
the  sole  intention  of  deserting  at  the  first  favourable 
opportunity,  and  engaging,  if  they  can,  in  more  lucra- 
tive business. 

Such  lucrative  business  they  are  already  clamour- 
ing for.  Under  the  decision  of  the  Supreme  Court 
it  appears  that  Chinamen  are  entitled  to  obtain  licences 
to  trade.  They  are  free  to  get  these  licences  while 
Sir  George  Farrar  and  his  clique  would  deprive  the 
mild  Hindoo  of  any  such  privilege.  That  is  an- 
other story,  ugly  enough  and  shameful  enough,  but 
as  regards  the  Chinese,  already  applications  are  pour- 
ing in  for  trading  rights  on  the  New  Comet  and  on 
other  mines  where  Chinese  labour  is  to  be  employed. 
No  wonder  that  the   Boksburg-   European  traders  are 
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up  in  arms,  and  that  a  public  meeting  threatening,  if 
other  means  failed,  to  prevent  Chinese  trading  on  the 
mines  by  force,  should  have  been  held.  In  the  smaller 
towns,  owing  to  the  prevailing  depression,  white 
store-keepers  are  barely  making  a  living,  but  what 
matters  that  to  the  mine  boss  who  lies,  and  lies,  and 
takes  his  own  way.  One  of  the  baits  held  out  by 
these  poor  schemers  to  get  the  people  to  submit  to 
the  importation  of  Chinese  was  that  the  volume  of 
trade  white  men  would  be  able  to  do  with  the  coolies 
would  be  very  much  greater,  and  now  it  appears  that 
the  Chinaman  will  only  trade  with  his  compatriots. 
All  this  is  quite  in  accordance  with  what  we  have  de- 
clared from  the  first,  and  it  seems  unnecessary  to 
repeat  once  more  the  statement  that  this  Chinese  la- 
bour expedient  had  never  any  honest  or  intelligent 
purpose  behind  it,  the  sole  aim  of  the  bosses  being, 
by  this  device,  to  create  a  furore  in  the  share  market 
so  as  to  once  more  scoop  millions  out  of  the  pockets 
of  the  stupid  public.  These  men  are,  as  a  body  and 
a  class,  incapable  of  intelligent  control  of  a  mining 
industry.  Their  minds  are  too  narrow,  too  much  con- 
centrated upon  the  fluctuations  of  the  stock  markets. 
They  can  think  of  nothing  else.  Already  the  Chinese 
coolie  device  has  proved  a  miserable  failure,  and  the 
last  state  of  the  Transvaal  will  be  far  worse  than  any- 
thing ever  seen  under  the  malign  rule  of  the  late 
President  Kruger  and  his  burghers.  But  Lord  Milner 
will  serenely  transmit  the  lies  of  his  masters  to  the 
very  last,  accepting,  without  demur,  the  statements 
of  these  adventurers  whom  he  serves,  ready  to  abuse 
those  who  dare  to  say  "it  is  not  so." 

Railway  Reticence  and  Waste. 

We    confess   to  considerable    sympathy    with     Mr. 
Nathaniel   Spens   in   his    periodical    onslaughts     upon 
the  acounts  of  the  North-Western  Railway  Company. 
Like  ourselves,   Mr.    Spens  wants   more   light.       The 
accounts  are   not   full   enough,  and    Lord  Stalbridge's 
answer   to   the   complaint   was   scarcely  adequate.     It 
may    be  true   enough  that    the   North-Western    Com- 
pany gives    as    much   information    as    its    neighbours, 
but  they  all  present  accounts   in  a  form  that  implies 
more  or  less  of  cooking.     Every  half-year  we  have  to 
draw    attention  to    the   fact    that    the    results  of    the 
shipping,  and  to  some  extent  the  harbour  adventures 
of  our  railways — both  lines  of  business  which  we  ven- 
ture to   think   quite  outside   their  province — are  care- 
fully hidden  from  the  shareholders,  and  the  accounts 
of  the  railways  themselves  are   presented  in   such   an 
antiquated  form,  to  speak  mildly,  as  to  prevent  share- 
holders   from    attaining  to    any  intelligent    conception 
of   the  sources    of    expenditure,    the    nature    of    the 
economies    or    extravagancies    practised,  and    so    on. 
There  can,  for  example,  be  no  doubt  at  all  that  there 
is  an  enormous  waste  on  the  long  distance  passenger 
traffic.     For  eight  or  nine  months  out  of  the  twelve 
there  is  not  passenger  traffic  enough  for  half  the  num- 
ber of  express   trains  that   leave  London   termini   for 
Scotland,    to    take   the    most    glaring    example.        In 
order  to  try  and  stimulate  this  traffic  in  the  dead  and 
non-tourist   months   of   the  year,    the  companies   have 
all  had  to  lower  their  fares  so  as  to,  if  possible,  fill  the 
trains  at  the  end  and  the  beginning  of  each  week,  but 
at  other  times  they   run  the  trains  four-fifths  empty, 
and  even  in  the  tourist  season  the  traffic  for  two  or 
three   weeks   is    all  one   way,  and   then   for  the   next 
three   all    the    other.       Trains    going    north  now    are 
loaded  and    doubled    and    trebled,    and    the    coaches 
trundle  back  nearly  empty.   Were  there  anything  like 
co-operation  between  the  companies  or  anything  like  a 
desire  amongst   their  managers   to  economise    and    to 
study  the  interests  of  the  stockholders,  much  of  this 
waste  might  be  stopped.     It  would  be  quite  easy,  for 
example,   to  so   arrange  the  week-day  trains   to  Glas- 
gow or   Edinburgh,  to   Manchester,   Liverpool,    York, 
or  Newcastle,   that  trains  at  or  about  the  same  hour 
by   three  or  four  different  routes  would   not  all   com- 
pete for   such   traffic   as   there   is.        Why    should  the 
manager  of  one  company  immediately  clap  on  a  com- 
peting train  when  he  hears  that  his  next-door  neigh- 


bour has  begun  a  fresh  source  of  waste?  No  wondeF 
that  traffic  charges  continue  to  mount,  prove  uncon- 
trollable in  their  tendency  to  eat  away  gross  receipts. 
Some  day,  when  the  effects  of  excessive  capitaUsation 
and  of  extravagance  in  other  directions  have  brought 
down  the  dividends,  and  the  credit,  of  our  companies 
to  microscopic  figures  or  to  zero,  we  are  sure  to  have 
a  movement  towards  reforms  and  economies  in  the 
directions  here  indicated.  But  why  wait  until  then? 
The  source  of  much  of  the  waste  is  obvious  now,  and 
with  good  will  might  in  great  measure  be  made  to 
disappear.     Persevere,    Mr.  Spens. 

Great  Northern  and  City  Railway. 
It  would  be  idle  to  deny  that  the  amount  of  traffic  so 
far  drawn  to  this  up  to  date  and  exceedingly  comfort- 
able tube  railway  is  far  below  what  might  have  been 
reasonably  expected  considering  the  populous  character 
of  the  district  served  by  the  line.  AH  concerned  have 
been  disappointed,  not  least,  perhaps,  the  contractors 
who  are  under  considerable  financial  obligations  in  con- 
nection with  the  enterprise,  but  we  are  inclined  to 
share  the  view  expressed  by  the  chairman  of  the  com- 
pany, Sir  Charles  Scotter,  at  the  half-yearly  meeting 
held  on  Monday  last  that  there  is  no  cause  for  despond- 
ency just  yet.  Clearly  the  line  has  not  had  a  fair 
chance.  It  was  opened  on  February  14  of  the  present 
year  and  up  to  the  end  of  June  gathered  a  revenue  of 
^'9(355  only,  a  poor  sum,  but  it  must  not  be  overlooked 
that  during  this  period  no  interchange  arrangernent 
with  the  Great  Northern  Railway  was  in  operation, 
meaning  that  the  company  would  derive  little  or  no 
benefit  from  the  suburban  traffic  north  of  the  electric 
line.  Then  the  Highbury  station  at  which  in  time 
an  excellent  business  should  be  picked  up,  was  not 
opened  until  June  28,  and  even  now  the  lifts  are  not  in 
operation.  These  adverse  influences  have  naturally 
tended  to  restrict  traffic,  but  we  think  shareholders  may 
reasonably  look  for  steady  progress  from  now  on.  Im- 
provement indeed  has  already  become  quite  marked,  the 
number  of  passengers  carried  in  the  six  weeks  to 
August  1 1  being  141,000  more  than  in  the  similar  period 
to  June  30,  and  the  increase  has  been  obtained  without 
any  aid  from  the  arrangement  now  come  to  with  the 
Great  Northern  Railway.  All  difficulties  with  that 
undertaking  have  been  settled  and  the  agreement  be- 
tween the  two  companies  provides  for  through  bookings 
from  Great  Northern  suburban  stations,  with  season 
ticket  holders  allowed  to  travel  by  three  routes,  the 
North  London,  the  Metropolitan,  and  the  Great  North- 
ern and  City.  The  Highbury  station  lifts,  too,  are 
expected  to  be  running  within  a  month  which  should 
also  exercise  an  appreciable  influence  because  the  as- 
cent or  descent  of  70  or  80  stairs  is  not  exactly  attrac- 
tive. That  is  our  view  of  the  position,  but  we  should 
be  more  capable  of  judging  the  prospects  were  fuller 
details  available  concerning  the  actual  operations.  As 
mentioned  above  the  traflSc  receipts  were  ;£'i9,355.  the 
result  of  carrying  2,711,152  passengers  excluding  sea- 
son tickets,  but  what  has  the  system  cost  to  work? 
It  is  perhaps  well  known  that  the  contractors,  Messrs. 
S.  Pearson  and  Son,  are  to  work  the  line  for  three 
years,  retaining  65  per  cent,  of  the  receipts,  and  hand- 
ing 35  per  cent,  over  to  the  company  and  guarantee 
during  this  period  a  minimum  interest  of  4  per  cent, 
per  annum  on  the  "  A  "  shares  if  the  net  receipts^  paid 
over  to  the  company  be  insufficient  together  with  a 
minimum  interest  of  3  per  cent,  per  annum  on  certain 
"  B  "  shares.  Now  in  the  period  under  review  the 
65  per  cent,  payable  to  the  contractors  was  ;^i2,58r, 
but  the  interest  to  be  provided  on  the  "  A  "  and  "  B  " 
or  preferred  and  deferred  shares,  was  ;^i3,272.  It 
follows  then  that  the  railway  had  to  be  worked  for 
nothing  and  that  the  percentage  of  receipts  retained  fell 
short  of  dividend  payments  by  ;^69i.  Such  a  state 
of  affairs  is  of  course  very  unsatisfactory,  and  the  com- 
pany's own  net  revenue  account  is  likewise  discourag- 
ing. The  35  per  cent,  of  revenue  means  ;^6,774,  but 
the  rent  payable  to  the  Great  Northern  Company  ab- 
sorbed ;^5, 250,  debenture  interest  amounted  to  ;^7,653, 
other  interest  to  /:"68,  general  charges  to  ;^q78,  and 
law  expenses  to  £978  leaving  a  deficiency  of  £i,z(yy 
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to  be  carried  forward.  It  is  clear  then  that  the  pre- 
sent traffic  must  be  almost  quadrupled  if  a  really  ade- 
quate return  is  to  be  made  on  the  money  sunk  because 
the  system  cannot  be  cheap  to  work,  owing  to  its  size. 
It  has  been  expensive  to  build,  too,  the  outlay  to  date 
being  ^2,199,234,  including  ;^45,276  net  laid  out  in 
the  past  half  year  and  already  there  is  a  debit  to  capital 
account  of  ;^i35,oi8.  To  pay  debenture  interest  and 
4  per  cent,  all  round  on  the  share  capital  requires  over 
;^82,50o  and  if  we  allow  expenditure  at  60  per  cent, 
it  comes  to  this  that  the  company  actually  requires  a 
revenue  of  ;^2oo,ooo  a  year  to  make  it  a  successful 
enterprise.  At  present    the  income    is    only    about 

;^50,ooo  and  while,  as  we  said  above,  it  is  too  early  yet 
for  despondency,  clearly  the  undertaking  has  an  up- 
hill fight  before  it.  The  excess  capital  outlay  over  re- 
ceipts has  been  chiefly  provided  by  a  Lloyd's  bond  issue 
to  the  amount  of  ;^95,ooo  and  a  temporary  loan  of 
^9,841. 

Mr.  Shaw-Lefevre  on  Joseph  of  Welbeck. 
We  always  have  the  feeling  that  the  Cobden  Club  is 
to  some  extent  slaying  the  slain  when  it  turns  on  one  or 
other  of  its  able  members  to  pummel  Mr.  Joseph  Cham- 
berlain and  his  New  Article  Club  and  show  up  their 
sophistries,  falsehooods,  and  mystifications.  None 
the  less  is  the  statement  drawn  up  for  the  Club  by  Mr. 
"ihaw-Lefevre  a  reservoir  of  argument,  illustration  and 
lacts  of  the  highest  use  to  the  perplexed,  the  ignorant, 
"^and  the  open  minded.  It  is  a  reply  to  various  hazardous 
^aberrations  from  truth  made  by  Mr.  Chamberlain  in 
lis  harangue  at  Welbeck — one  of  the  most  pitiful  ex- 
hibitions he  ever  made  in  his  life — and  in  the  course  of 
lis  analyses  of  our  recent  econornic  history  Mr.  Shaw- 
"...efevre  effectually  disposed  of  the  assertion  made  by 
the  ducally-smiled-on  speaker  that  free  trade  has  been 
3isastrous  to  the  labourers  of  the  country.  ThiS  is  not 
Irue;  it  is  the  very  reverse  of  the  truth,  as  Mr.  Shaw- 
.^efevre  shows  from  authentic  and  official  publications. 
The  wages  of  labour  have  increased  since  1850  by  more 

lan  50  per  cent,  and  by  more  than  20  per  cent,  since 
1870,  at  the  same  time  that  the  price  of  articles  of  prime 
necessity,  bread,  tea,  sugar,  clothing  and  boots  ever 
|ince  the  later  of  these  dates  has  fallen  50  per  cent. 
|t  may  be  shown,  he  proceeds,  beyond  all  question  that 
lie  agricultural  labourer  gets  considerably   more  than 

;?ice  the  return  for  his  labour,  when  reckoned  in  pur- 
chasing value,  than  he  did  before  the  repeal  of  the  Corn 
-aws,  and  that  by  far  the  greater  part  of  this  improve- 
nent  has  taken    place    in   the  last    twenty-six    years. 

/hat  is  true  of  the  agricultural  labourer  is  true  of  all 
branches  of  labour.  Pauperism  and  crime  against 
Iroperty  have  been  reduced,  savings  banks'  deposits 
lave  increased — at  least  they  did  so  until  the  South 
African  war  began  to  impoverish  the  people,  and  even 

>w  with  all   the   misery  consequent   upon  that  crime 

le  working  classes  in  the  United  Kingdom  are  better 
bff  than  in  any  other  country  in  the  world.     They  are 
fuller  and  steadier  employment  and  have  a  fess  pro- 

irtion  of  misery  in  their  ranks.  We  thank  Mr.  Shaw- 
Lefevre  and  the  Cobden  Club  for  this  excellent  com- 
pilation and  commend  it  to  the  attention  of  electors  in 
juest  of  the  real  facts. 

Cope  Brothers  and  Co. 

Perhaps  the  "  Bond  of  Union  "  existing  between  the 
Sirectors  and  shareholders  of  this  Liverpool  tobacco 
smpany  will  be  strengthened  a  little  by  the  report  and 
Balance-sheet  for  the  year  ended  June  30  just  issued 
|o  the  shareholders,  but  still  carefully  kept  away  from 
as.  They  are  certainly  an  improvement  upon  their 
nmediate  predecessors,  but  the  board,  headed  by  that 
nost  unfortunate  company  director,  Sir  John  Willox, 
Elearly  expected  more.  To  use  the  words  of  the  report 
r  the  directors  had  hoped  for  some  improvement  in  the 
'condition  of  the  tobacco  trade,  so  that  a  larger  dividend 
might  have  been  earned;  but  this  has  not  been  realised. 
The  business  of  this  company  has,  however,  been  well 
niaintnined,  although  the  keen  competition  still  con- 
tinues."     The  language  is  not  quite  so  elegant  as  we 


have  a  right  to  expect  from  a  Jubilee  knight,  but  the 
next  paragraph  is  evidently  designed  to  help  the  direc- 
tors out  of  the  wood,  should  the  current  twelve  months 
find  profits  on  the  down  grade  again.  It  runs  :  "  The 
trade  during  the  last  few  months  was  entirely  dislo- 
cated by  the  further  increase  and  complex  changes  in 
an  already  unworkable  duty."  We  agree  that  the 
stripped  tobacco  duty  was  a  ridiculous  and  useless  ex- 
pedient for  raising  money,  as  it  promises  to  bring  not 
a  penny  into  the  nation's  coffers,  but  to  say  that  it 
entirely  dislocated  the  trade  is  just  as  absurd.  Never- 
theless the  excuse,  as  we  said  above,  may  come  in 
useful.  Coming  now  to  the  revenue  it  is  pleasant  to 
find  a  trading  profit  of  ;^I2,2I4  against  the  previous 
year's  loss  of  ;^i,369,  and  since  the  income  from  in- 
vestments was  a  little  better,  the  directors  can  this  time 
take  their  full  fees  and  provide  debenture  interest,  with 
a  credit  of  ;^8,7i4  against  a  debit  of  ;£'4,543.  Said 
deficit  was  last  year  deducted  from  reserve  reducing  it 
to  the  overpowering  sum  of  ;^4,072,  but  do  the  direc- 
tors now  put  it  back  and  add  a  little  more  as  well? 
Heavens,  no.  How  could  shareholders  be  appeased 
with  a  dividend  if  the  directors  so  far  forgot  themselves 
as  to  trouble  about  financial  stability?  Let  the  future 
look  after  itself.  Who  cares  for  dislocation  of  trade, 
fierce  competition  and  the  powerful  Imperial  Tobacco 
Trust?  Not  Cope's  directors.  So  shareholders  are 
stupefied  with  a  2s.  dividend — 2  per  cent. — and  ;£'i,2i4, 
credit,  mind  you,  is  carried  forward.  It  does  not  matter 
that  plant  and  machinery,  trade  marks,  copyrights  and 
patents  have  increased  ;^5,030  to  ;^72,396,  or  that 
goodwill  still  stands  at  ;^28,552.  Singularly,  too,  the 
premises  redemption  fund  has  actually  decreased  during 
the   year.  Buildings  and  land  are   entered  in   the 

balance-sheet  at  ;^86,97o,  but  whereas  twelve  months 
back  the  aggregate  deduction  from  this  figure  was 
;^2,394,  it  is  now  only  ;^2,i24.  That  requires  ex- 
planation. Sundry  creditors  we  find  have  increased 
;^io,570  to  ;^42,893  against  a  rise  in  debtors  of  £0^,(0/0 
only  to  ;^76,203,  and  it  is  to  be  noted  that  stocks  have 
again  advanced  by  ;^6,7oi  and  now  stand  at  ;^i74,o42, 
an  enormous  figure  quite  unjustified  by  the  business 
done,  or  at  least  by  profits  earned.  Cash  in  hand  and 
at  bank  is  about  ;^3,ooo  up  to  j[,i'j,j,2()  and  the  in- 
vestment remains  at  ;^7,648.  Richard  Lloyd  and 
Sons'  branch,  the  business  taken  over  to  effect  Cope's 
salvation,  is  entered  at  ;^i6,4i7,  or  slightly  less. 

The  War. 

Port  Arthur  has  refused  to  surrender  though  the 
Japanese  to  avoid  further  slaughter  offered  its  com- 
mander the  chance  of  doing  so.  But  the  Russians  in 
spite  of  the  futility  of  continuing  their  resistance  mean 
to  prolong  the  ag-ony,  to  die  in  their  last  ditch.  It  is 
foolish  of  them  since  their  holding-out  can  serve  no 
useful  end.  The  fortress  must  inevitably  fall  and  the 
lives  sacrificed  from  now  onwards  will  be  wantonly 
wasted  for  the  sake  of  pride.  When  the  last  scene  of 
all  does  come  we  fear  there  will  be  little  left  either  of 
the, town  or  its  garrison  and  Japan  may  find  its  victory 
has  cost  dearer  than  many  a  defeat. 

Meanwhile  the  Russian  fleet  has  to  all  intents  been 
wiped  out.  Finding  the  harbour  untenable  as  the 
Japanese  had  captured  a  height  from  whence  they  were 
able  to  shell  the  vessels  lying  at  anchor,  the  Russian 
Admiral  made  a  dash  for  the  open  sea,  probably  with 
the  idea  of  joining  forces  with  Skrydloff.  But,  as 
always,  the  Japanese  were  watching  and  though  some 
of  the  Russian  vessels  managed  to  break  the  cordon 
they  were,  with  one  exception,  the  Novik,  fearfully 
mauled.  All  that  did  not  double  back  are  now  dis- 
armed in  neutral  ports  where  they  fled  for  refuge,  but 
if  they  were  not  they  are  so  crippled  that  they  could  not 
fight.  The  Novik  however  managed  to  get  some  coal 
and  put  to  sea  again,  her  commander  apparently  not 
having  heard  of  Skrydloff's  reverse  at  the  hands  of 
Kamimura.  .So  he  may  therefore  find  himself  caught 
in  the  net  the  Japanese  have  spread  around  Vladivo- 
stock.  After  many  failures  Admiral  Kamimura  man- 
aged to  catch  Skrydloff  and,  in  addition  to  sinking  the 
Rurik  hammered  his  other  two  effective  ships  about 
badly.       This  for  a  time  will  put  an  end  to  the  seizure 
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of  neutral  ships  by  the  Russians  in  the  Far  East  since 
the  Japanese  navy  has  for  the  moment  the  absolute 
control  of  the  sea.  But  nearer  home  some  of  the  Bal- 
tic fleet  have  been  overhauling-  and  examining  vessels 
suspected  of  carrying  contraband  and  the  remonstrance 
addressed  by  our  Government  to  the  Tzar's  is  therefore 
still  necessary.  The  text  of  this  remonstrance  has  now 
been  published  and  also  that  lodged  by  the  United 
States.  Both  protest  against  foodstuffs  being  declared 
absolute  contraband  and  Contend  that  the  Russians  have 
no  right  to  seize  them  unless  there  is  some  clear  evi- 
dence of  their  being  intended  for  the  use  of  the  Japan- 
ese forces.  The  peg  on  which  both  the  United  States 
and  ourselves  hang  this  contention  is  the  seizure  of 
the  Arabia.  That  vessel,  it  will  be  remembered,  was 
chartered  by  an  American  firm  to  carry  flour  to  an  Eng- 
lish merchant  in  Japan,  and  was  seized  on  the  voyage 
by  the  Russians.  There  was  no  evidence  that  her 
cargo  was  to  be  sold  to  the  Japanese  Government  and 
to  seize  her  simply  because  her  cargo  was  consigned  to 
a  Japanese  port  was  unreasonable  and  unwarrantable. 
Our  note  of  protest  in  addition  deals  with  the  question 
of  sinking  neutral  ships  laden  with  contraband,  but 
which  cannot  be  brought  into  port.  Here  we  most 
emphatically  deny  the  right  claimed  by  Russia  to  sink 
such  vessels,  and  demand  compensation  for  the  loss  of 
the  Knight  Commander.  .So  far  the  Tzar's  Govern- 
ment has  not  replied  to  either  of  the  two  notes,  but 
when  the  answer  conies  rumour  says  it  will  be  favour- 
able. But  it  is  deeds  not  words  the  two  protesting 
powers  demand,  and  as  the  whole  of  the  Baltic  fleet 
is  said  to  have  started  on  its  long  voyage  round  Cape 
Horn,  Russia  will  have  plenty  of  opportunities  of 
showing  what  it  means  to  do. 


ISSUES  BY  TENDER.   ETC. 

Walker  and  Wallsexd  U.viox  Gas.— Applications  will  be 
received  on  September  g  for  ^fia.ooo  additional  new  ordinarv 
stock  at  a  minimum  price  of  130  j)er  cent.  Tenders  must  be 
accompanied  by  10  per  cent,  of  the  amount  and  the  balance  is 
payable  on  or  before  September  30. 


Passing  Events. 

It  was  rather  a  miserable  display,  a  fitting  conclu- 
sion to  one  of  the  most  degrading  periods  in  modern 
Parliamentary  history.  Apart  from  the  Welsh  Coer- 
cion Bill  and  the  "  Bung  "  Endowment  Bill  no  (iovern- 
ment  measure,  great  or  little,  was  passed  into  law  if 
we  except  the  Appropriation  Bill  with  its  uncriticised 
estimates  and  ghastly  display  of  disregard  for  the  in- 
terests of  the  home  population.  Perhaps  the  less  said 
about  it  the  better.  From  its  origin  this  Parliament 
has  been  in  a  false  position,  filled  with  men  who  do  not 
represent  the  real  spirit  of  the  country,  and  it  has  ac- 
cordingly gone  from  degradation  to  degradation.  Yet 
we  are  glad  that  the  Ministry  has  survived  the  session, 
although  we  hope  it  will  not  live  very  much  longer.  It 
would  be  a  calamity  were  such  a  band  of  incompetents 
to  have  control  of  the  country  for  another  year.  By 
the  time,  however,  next  session  comes  round  the  finan- 
cial difficulties  into  which  mismanagement,  corruption 
in  high  places,  and  incompetence  have  plunged  the 
affairs  of  the  kingdom,  will  have  reached  an  acute 
stage,  a  stage  that  may  serve  to  reveal  to  the  electorate, 
to  the  nation  at  large,  what  a  Tory  Ministry  means  to 
it  always — more  debt,  more  taxes,  class  jobbery  and 
selfishness  run  riot.  We  quite  expect  these  difficulties 
to  be  so  great  by  the  time  next  year's  estimates  are 
being  prepared  as  to  compel  Mr.  Balfour  and  his  col- 
leagues to  abandon  their  posts,  to  fly  from  the  enjoy- 
ment of  powers  they  have  so  grossly'  misused.  Then 
the  country  will  have  a  chance  to  speak  and  we  trust 
it  will  speak  with  effect. 

We  like  the  nice  way  the  Johannesburg  correspond- 
ent of  the  7"!(i(e.s-  deals  with  ^'hite  labour  on  the  Rand. 
After  quoting  Mr.  Schumacher's  assurance  that  what- 
ever whites  may  be  displaced  by  Chinese  at  one  mine, 
they  will  be  offered  work  elsewhere,  he  proceeds  : — 
"  The  figures  dealing  with  white  unskilled  labour  tend 


to  show  that  the  work  does  not  attract  many.  About 
1,000  are  employed  by  the  Eckstein  group  and  the  Rand 
Mines.  Eight  companies  included  in  the  latter  have 
averaged  466  white  unskilled  workmen  during  the  first 
six  months  of  the  present  year;  but  to  maintain  that 
average  2,430  passed  through  the  books.  The  aver- 
age number  of  shifts  worked  by  each  man  before  leav- 
ing was  17,  while  only  71  of  the  men  who  started  work 
in  January  remained  till  the  end  of  June.  Their  aver- 
age wage  was  os.  6d."  This  is  precious,  together  with 
the  further  news  conveyed  by  Reuter's  man  to  the 
effect  that  the  effect  of  the  employment  of  Chinese  in 
the  \ew  Comet  mine  is  that  136  whites  are  now 
working  there  compared  with  34  before  their  arrival. 
How  happy  those  whites  must  be.  How  many  of  them 
are  watchers  and  policemen  ? 

Evidently  the  Government  of  Washington  is  deter- 
mined to  pick  a  quarrel  with  Venezuela  and  with 
Colombia  as  well.  -All  sorts  of  sensational  telegrams 
are  being  concocted,  probably  in  Washington  itself,  and 
circulated  throughout  the  States  by  the  press  with  the 
object  of  working  up  public  resentment  against  what 
is  described  as  the  high-handed  proceedings  and  bad 
faith  of  the  constituted  goxernments  in  these  republics, 
especially  of  \'enezuela.  One  of  the  loudest  shouts 
has  been  evoked  by  the  news  from  Curacao  to  the 
New  York  .Suu,  dated  7th  inst. ,  announcing  that  the 
\'enezuelan  troops  ha\e  occupied  Lake  Bermudez  where 
the  concession  of  the  New  York  and  Bermudez  Asphalte 
Company  is  situated,  "  looting  stores  and  committing 
other  illegal  acts."  We  have  already  pointed  out  that 
the  President  of  \'enezuela  accuses  the  American  citi- 
zens connected  with  this  company  of  having  fomented 
and  sustained  a  rebellion  against  the  constituted  au- 
thorities of  his  state,  and  we  should  like  to  hear  the 
Venezuelan  side  of  the-  story  before  joining  in  the  out- 
cry, hs  object,  however,  is  probably  to  prepare  the 
wav  for  a  naval  and  military  "  promenade  "  under  the 
guidance  of  the  imperial  Roosevelt,  should  he  succeed 
in  his  attempt  to  capture  the  presidency  for  another 
four  years.       We  trust  he  will  fail. 

There  are  some  interesting  facts  cropping  up  in  con- 
nection with  the  wheat  gamble  now  rampant  on  United 
.States'  corn  markets.  Last  Wednesday  the  excite- 
ment was  great  enough  to  materially  increase  the  multi- 
tude of  the  insane  and  wheat  was  rushed  up  to  114 
cents  the  bushel.  This  is  still  very  far  below  the  185 
cents  reached  when  Leiter  was  endeavouring  to  corner 
the  wheat  supply  of  the  world,  but  were  it  to  be  main- 
tained it  would  imply  considerably  increased  prices  for 
bread  in  this  country.  No  inference  of  that  kind, 
however,  can  be  drawn  as  yet,  for  we  do  not  know 
whether  the  wheat  crops  of  Manitoba  and  the  Xorth- 
Western  States  of  the  Union  have  really  been  damaged 
to  the  extent  alleged.  Some  time  ago,  indeed,  we 
heard  that  the  Manitoba  crop,  the  crop  in  fact  of  all  the 
Canadian  Xorth-We.st,  was  in  a  very  bad  way,  and  it 
would  not  surprise  us  at  all  to  learn  that  it  has  turned 
out  more  or  less  a  failure.  Even  so,  however,  the 
price  of  114  cents  per  bushel  is  probably  considerably 
higher  than  the  United  States  growers  or  factors  could 
sell  such  surpluses  as  they  have  at  in  our  markets^ 
These  American  gamblers  have  not  yet  learned  the  im- 
portant fact  that  we  in  England  are  no  longer  depen- 
dent upon  the  harvest  of  the  LTnited  States  for  our 
food  supplies.  We  never  were  wholly  dependent  upon 
that  source  and  are  becoming  less  so  every  year.  If, 
therefore,  a  good  harvest  is  gathered  in  Argentina,  as  in 
India,  we  shall  still  be  able  to  buy  our  wheat  at  a  rea- 
sonable price,  and  the  only  result  to  the  American  pro- 
ducers of  a  sensational  advance  in  prices,  such  as  has 
been  brought  about  by  the  recent  gamble,  would  be 
that  they  would  have  to  keep  the  grain.  The  specula- 
tors may  depend  upon  it  that  their  stocks  will  be  the 
last  we  shall  resort  to  in  the  event  of  the  world's  sup- 
ply of  wheat  showing  a  shortage. 

By  the  death  of  Mr.  Justice  Wright  the  English  bench 
has  sustained  a  serious  loss  and  the  Lord  Chancellor 
will  have  considerable  difficulty  in  finding  a  man  to 
fill  the  vacancy.  The  deceased  judge  and  his  work 
did  not  attract  public  notice  to  any  extent,  there  was 
little  of  the  sensational  in  it,  but  to  the  company  pro- 


J 


August  20,  1904. 


(I^be  ^^nvestovs  IKeview. 


22: 


moting  shark  and  the  fraudulent  director  his  name  con- 
jured up  awful  visions  of  punishment.  Following  in 
the  steps  of  such  a  strong  judge  as  Lord  Justice 
Vaughan  Williams,  Sir  Robert  Wright  had  no  easy 
task  to  maintain  the  high  standard  set  by  that  eminent 
judge,  but  he  did  it  and  did  it  well,  which  makes  his 
loss  the  greater. 

The  statistics  relating  to  labour  issued  by  the  Board 
of  Trade  in  its  Labour  Gazette  for  the  month  of  July 
show  that  employment  was  slightly  worse  than  in  the 
preceding  month,  and  as  compared  with  a  year  back 
a  general  decline  is  shown  except  in  the  cotton  trade 
in  which,  however,  short  time  continues.  Thus  in 
270  trade  unions  with  an  aggregate  membership  of 
568,272,  34,494  or  6.1  per  cent,  were  reported  as  un- 
employed at  the  end  of  last  month.  This  compares 
with  5.9  per  cent,  at  the  end  of  June  and  4.9  per  cent, 
at  the  end  of  July,  1903,  and  compared  with  the  mean 
percentage  of  unemployed  returned  during  the  ten 
years  ended  with  June,  1903,  which  was  only  3.8  per 
cent.,  the  increase  in  the  "out-of-works"'  is  most 
marked.  One  effect  of  it  is  naturally  a  reduction  in 
wages.  Thus  of  the  changes  in  the  rates  of  wages 
returned  during  the  past  month  which  affected  nearly 
5,300  work  people,  only  1,500  recei\ed  advances  and 
nearly  3,800  had  to  submit  to  decreases,  the  net  effect 
of  all  the  changes  reported  being  a  decrease  in  the  work- 
ing class  income  of  nearly  ;j^i3o  per  week.  In  June 
the  changes  affected  nearly  14,700  work  people  and 
cost  them  about  ^160  a  week,  but  this  is  much  less 
than  the  decline  shown  during  July,  1903,  when  59,400 
work  people  were  affected  by  the  fall  in  wages  to  the 
extent  of  about  ;^i,900  per  week.  It  is  in  these  direc- 
tions that  the  growing  povertv  of  the  country  makes 
itself  felt. 

_  Some  time  in  May  last  a  report  got  about  that  nego- 
tiations were  on  foot  for  the  sale  of  the  business  of  the 
Scottish   Employers'   Liability   and    General    Insurance 
Company  to  some  other  companv,  the  name  of  which 
was  not  mentioned.       This  was  followed  by  the  news 
that  the  scheme  had  fallen  through  and  on  June  i  the 
directors  issued  a  statement  to  the  effect  that  not  only 
had  they  had  nothing  to  do  with   the  affair,  but  tha't 
they  had  no  intention  of  selling  the  business.       Since 
,  then,    however,    they   seem   to    have   reconsidered    the 
^matter,    and  it   is  now   announced    that   a   provisional 
[agreement  has  been  entered  into  for  the  transfer  of  the 
business  to  the  London  and  Lancashire  Fire  Insurance 
'  Company.        No  particulars  are  given  as  to  the  price 
to  be  paid,  but  it  can  hardly  be  heavy  as  the  Scottish 
,  Company  has  not  proved  a  shining  success.        Its  net 
.premium  income  in    1903    was   ;£:i23,965   or   ;^i3,oo5 
I  more    than    m    the    previous    year,     but    claims  took 
IX;88,383,  and  commissions  and  expenses  ^^35,331,  or 
I  together,  99.80  per  cent,  of  the  premiums. 
j      If  things  go  on  as  they  are  doing  we  shall  soon  be 
I  able  to  take  a  holiday  to  the  United  States  or  Canada 
land  laack  m  a  leisurely  and  cheap  fashion  hitherto  im- 
j  possible.       Quite  a  vista  of  pleasant  times,   far  away 
Ifrom    City    finance    and    the  dailv  bundle  of    queries', 
lopened  up  when  we  read  the  news  that  the  Cunard  Com- 
Ipany  has  reduced  its  first  cabin  charges  by  the  Umbria 
land  Etruria  from  New  York  to  Liverpool'  by  ^^3  from 
IAL^  to  ;^io  and  by  the  Liicania   and  Campania  also 
f  py  £Z  from  £1^  to  £12.      There  is  a  great  advantage 
in  going  by  the  slower  vessels  at  the  cheaper  fare  in 
that  one  gets  a  longer  spell  upon  the  sea  and  longer 
board.        Probably   the  companv   saves   much  more  in 
f*^''' J^an  the  extra  cost  of  the  feeding,  else  it  would 
be  difficult  to    comprehend    why    voyages    occupying 
eleven  days  should  cost  £2  less  than  ones  occupving 
seven  or  eight.        It  is  said  that  the  White  Star,  'that 
IS  to  .say  the  backbone  of  the  Morgan  Shipping  monster 
cornbine,  has  met  the  "  cut  "  of  the  Cunard  Company, 
and  that  all  the  other  Trans-Atlantic  lines  will  follow 
suit  with  the  result  that  we  shall  ha\  e  a  nice  full-blown 
rate  war.       As  yet,  apparently,  rates  from  this  side  to 
t lie  States  have  not  been  lowered,  but  these  will  neces- 
sarily follow  and  soon  we  hope  to  be  able  to  get  to  New 
Vork  and  back  first  class  for  the  matter  of  a  ;^io  note 
It  IS  very   nice.       And    the   shareholders?       Oh    the 


Cunard  has  its  subsidy  and    the    White  Star  its  "  1. 
Pierp." 

The  budget  of  South  Australia,  as  set  forth  by  its 
Treasurer,  Mr.  Butler,  shows  a  deficit  of  £^32,000  for 
the  year  ended  June  31  last,  and  an  anticipated  surplus 
of  about  ;/r34,ooo  in  the  current  year.  Last  year's  re- 
venue was  ^,2,51 1,000  and  the  expenditure  ;^2, 543,000. 
For  the  current  year  the  estimate  is  an  income  of 
£^2,619,000  and  an  expenditure  of  ;£"2, 585,000.  An 
additional  land  tax  of  a  farthing  is  to  be  proposed,  and 
the  Treasurer  hopes  that  with  continued  economy  in 
expenditure,  prosperity  may  soon  return,  that  is  to 
say  the  prosperity  represented  by  "  public  works  for 
the  development  of  the  country,"  to  be  provided  for 
with    borrowed   money. 

The  friends  of  Sir  William  Mather — and  in  his 
public  capacity  these  are  many,  to  himself  personally 
unknown,  who  would  describe  themselves  thus  all 
over  the  country — will  be  delighted  to  learn  that  he 
is  in  a  fair  way  to  recover  his  old  health  and  vigour. 
His  illness  necessitated  a  severe  operation,  which  has 
been  successfully  performed,  and  we  learn  with 
sincere  pleasure  that  he  is  now  slowly  regaining 
strength.  The  Liberal  party  had  no  more  intelligent 
and  high-minded  man  amongst  its  business  members 
than  Sir  William,  and  we  trust  he  will  be  numbered 
among  its   counsellors   for  yet   many   years. 


Notes  on    Books. 

.4  True  Policy  of  Protection.      By  Edw.vrd  Atkinson. 
By  way  of  further  illustration  and  enforcement  of  the 
remarkable   facts   and  calculations  brought  out  in   his 
paper  contributed  to  the  Quarterly  Journal  of  Economics 
in  February  last  year,  Mr.  Edward  Atkinson  has  pre- 
pared an  essay  submitted  by  him  to  the  Boston  Chamber 
of  Commerce  on  this  question.     As  may  be  remembered 
Mr.    Atkinson   demonstrated    by    statistics  that  a  pro- 
tective tariff  was  of  no  value  to  the  greater  portion  of 
the   inhabitants   of   his  country,    whether   as  a   means 
of  ensuring  them  employment  or  of  safeguarding  their 
industries  from  the  effects  of  foreign  competition.  This 
thesis  is  enforced  in  the  present  essay  by  further  illus- 
trations, and  amongst  the  most  remarkable  of  these  is 
the  injury  done  to  New  England  by  the  tariffs  set  up 
in  Canada  and  the  United  States  from  mistaken  motives 
with  a  view  to  obstruct  trade  within  these  countries. 
After  pointing  out  that  since  reciprocity  was  established 
with  Porto  Rico  the  trade  of  that  little  island  with  the 
American  Union  has  multiplied  fivefold,  he  goes  on  to 
say  that  were  the  maritime  provinces  of  Canada  to  be 
free   to  send    their    products    into    New    England    the 
probability   is  that  their  population   and  wealth  would 
at  once  increase  to  the  immense  benefit  of  the  manu- 
facturing  population   of    Massachusetts.        He    quotes 
the  late  Governor   Andrew  as  having  declared    "  that 
it  is  within  the  power  of  these  maritime  provinces  to 
supply    the    manufacturing  population    and    others   of 
Massachusetts  with  a  huge  abundance  of  food,  fuel,  and 
timber;    that  such  supplies    would  reduce  the   cost   of 
living  and   increase   the   present   purchasing  power  of 
wages;   that   by  depriving  the  people  of  the  maritime 
provinces  of  their  natural  market  in  New  England  by 
taxing  their  products  we  induce  them,  or  almost  compel 
them,  to  come  to  New  England  to  find  work,  and  this 
to  a  certain  extent  depresses  the  rate  of  wages."  This 
is  a  most  striking  illustration  of  the  havoc  which  tariffs 
play    upon    the  economic     well-being    of    communities 
subjected  thereto.     The  maritime  provinces  of  Canada 
are  united  to  New  England    by  every   tie   of   position, 
common   interest     and    mutual    service,    and   yet   they 
are  debarred  from  the  conditions  of  their  natural  posi- 
tion by  bad  taxes.     Were  these  tax  barriers  put  down 
the  commerce  between  New  England  and  the  Canadian 
maritime  provinces  would  be  as  great  as  it  is  now  in 
proportion   between    New   England   and    the    State    of 
New  York,   to  their  mutual  benefit.     This  is  but  one 
portion  of    Mr.    Atkinson's   convincing  argument,   for 
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the  essay  is  packed  throughout  with  the  results  of  a 
most  patient  and  careful  observation,  and  with  facts 
that  must  have  weight  with  the  people  of  the  United 
States,  who  are,  we  believe,  far  more  ripe  for  a  sweep- 
ing reduction  in  their  barbaric  Customs  tariff  than 
either  of  the  great  political  organisations  now  contend- 
ing for  the  mastery  at  the  polls  appears  to  be  aware 
of.  Here  is  an  illustration  of  the  pernicious  influence 
of  protective  taxes  so  called,  taxes  that  protect  nothing 
except  a  few  selfish  interests  bent  upon  becoming 
wealthy  at  the  cost  of  the  community.  The  tax  upon 
potatoes,  says,  Mr.  Atkinson,  only  becomes  operative 
when  the  home  crop  is  short.  In  1902  it  was  so  short 
that  even  the  farmers  of  New  England  were  forced  to 
buy  imported  potatoes  and  to  pay  the  tax.  In  that 
year  we  imported  over  7,000,000  bushels  on  which  the 
tax  came  to  nearly  $1,500,000.  This  was  but  part 
of  the  customary  tax  of  about  $9,000,000  a  year  now 
imposed  on  fish,  potatoes,  cabbage,  eggs,  oats,  and 
other  necessary  articles  of  food.  Who  paid  the  tax? 
Mainly  the  wage-earners  of  New  England.  Who 
gained?  It  would  be  difficult  to  prove  that  anyone  did, 
these  taxes  having  no  justification,  and  it  is  so  all 
round. 

Leaving  this  part  of  the  subject,  it  is  worth  while 
quoting    some    of    the  utterances     of    this    thoughful 
economist  by  way  of  help  to  the  people  in  this  country 
who,  having  never  thought  at  all  upon  the  nature  and 
effect  of  indirect  taxation  in  any  form,  are  easily  be- 
guiled by  the  sophistries,  misrepresentations,  and  often 
deliberate  falsehoods   of  those  who  for  their  own  selfish 
ends  would   seek  to   put    England    and  her   industries 
again  in  fetters.       Take  this  for  instance,   "  In   that 
nation  in  which  the  resources  are  the  most  abundant 
and  available,  the  common  schools  the  best,  the  power 
of  adaptation  the  greatest,  the  faculty  and  energy  the 
most  complete,  and  the  national  taxes  for  destruction 
armies   and    navies  least   in  ratio   to   others,    will  the 
power   exist   to   produce  finished  commodities  at    the 
lowest  cost  of  labour,  from  which  will  be  derived  the 
highest  relative  rates  of  wages  in  every  part."     And 
Mr.  Atkinson  enforces  the  opinion  by  which  this  para- 
graph concludes  further  on  in  the  essay  by  saying  that 
"  the  theory  that  high  prices  make  high  wages  is  so 
shallow  as  to  make  one  wonder  that  any  man  of  common 
sense  should  present  it.     When  it  is  remembered  that 
go  per  cent,  of  the  demand  for  food,  fuel,  clothing  and 
shelter    is    for  the     supply  of     small     farmers,     farm 
labourers,    common    labourers,    wage-earners,   factory 
operatives,  mechanics  and  persons  of  small   fixed  in- 
comes,   it  becomes    plain    that    high     prices    quickly 
diminish  consumption  by  leading  to  forced  economy. 
This  tends  at  once  to  lessen  the  demand  for  labour,  to 
the  discharge  of  large  numbers   of  workmen,   and  to 
efforts   to   reduce  the   rates  of  wages.        Then   follow 
strikes  and  other  misdirected  efforts  to  get  relief.     One 
may   sympathise  with   the  workmen  under   these  con- 
ditions vi'ithout  approving  their  misdirected  methods." 
A  practical  illustration  of  the  wisdom  of  this  utterance 
is  being  furnished  every  day  in  the  United   States  at 
the   present    time  : — Wages   falling,    strikes    breaking 
out  with  their  conflicts,  often  attended  by  bloodshed, 
and  the  misery  of  the  community  perceptibly  increased. 
Reverting   again  to    the   effects   of   protectionism,   the 
writer  declares.   "  so  far  as  I  have  been  able  to  make 
the  somewhat  difficult  comparison,"  as  to  the  relative 
burdens  of  taxation,  "  the  people  of  the  United  States 
can  make  a  net  profit  of  4  to   5  per  cent,  upon  our 
entire  national  product  before  their  competitors  in  the 
manufacturing  states  of  Europe  have  been  able  to  pay 
their  taxes."     In  other  words,  "  the  burden  of  national 
taxes    in    ratio    to    product    does    not    exceed    6.50 
per     cent,     per     head     in      the     United      States,     or 
less     than     3     per     cent,     upon     the     national     pro- 
duct     at      the      point     of     consumption,      while      in 
the     competing     manufacturing     countries     of     Great 
Britain,    France,  Germany,   and  the  Netherlands,   this 
burden  ranges  from   12  to  18  per  cent,    per  head,  and 
comes  to  at  least  7  to  15  per  cent,  on  the  lesser  pro- 
portional production  of  these  states."  It  is  interesting 


to  learn  incidentally  that  in  spite  of  trusts  and  com- 
binations, and  of  the  efforts  of  the  monopolising 
financier  to  put  his  hand  upon  the  sources  of  industry, 
there  were  throughout  the  Union  in  1900  more  small 
workshops  and  small  factories  in  proportion  to  the 
population  than  in  1890.  There  were  also  more  small 
shops  for  the  distribution  of  goods  in  ratio  to  the 
population  than  ever  before.  Through  ways  like 
these  the  United  States  may  be  able  to  work  out  their 
own  salvation.  Meantime,  as  is  also  pointed  out  by 
this  most  interesting  writer,  "  the  annual  expenditures 
of  the  United  States  on  the  department  of  agriculture 
are  less  than  the  cost  of  one  battleship,  and  this  in- 
cludes the  whole  appropriation  for  the  support  of 
agricultural  experiment  stations  in  which  work  is  being 
done  tending  to  make  this  nation  the  greatest  world 
power,  while  this  waste  of  battleships  only  tends  to 
retard  our  progress  towards  that  end."  Surely  there 
is  food  for  thought  in  a  remark  like  that.  The  more 
we  pile  up  armaments  the  more  we  progress  toward.s 
national  impotence,  while  whatever  tends  to  increase 
the  well-being  of  the  people,  to  encourage  the  expan- 
sion of  population,  to  improve  the  cultivation  and  there- 
fore the  product  of  the  soil,  to  increase  the  efficiency  of 
our  manufactures,  increases  our  strength  and  power. 

Protection  versus  Free  Trade.  By  S.  D.  Williams. 
(London :  The  New  Age  Press.  8,  John  Street, 
Adelphi,  W.C.  Price  sixpence.) — We  must  frankly  con- 
fess that  we  read  this  pamphlet  with  some  amount  of 
pain.  Its  author's  attitude  does  not  command  our 
sympathy,  and  while  we  recognise  that  he  writes  out 
of  a  full  heart  and  with  the  utmost  desire  to  seek  the 
best  policy  tending  to  the  good  of  his  country,  his  heart 
often  overbears  his  intellect  and  we  find  him  continually 
making  statements  which  we  should  be  disposed  to 
challenge,  statements  that  do  not  seem  to  be  borne 
out  by  the  facts  as  we  studied  them, — and  we  have 
studied  the  facts  relating  to  the  expansion  of  the 
United  Kingdom  these  many  years  now,  without  pre- 
judice or  doctrinaire  prepossession.  At  the  very 
beginning  Colonel  Williams  seems  to  us  to  give  away 
his  whole  case  in  favour  of  the  imposition  of  import 
duties  for  the  benefit  of  agriculture — for  this  is  mainly 
what  he  aims  at,  by  telling  us  that  the  preliminary 
to  the  re-establishment  of  a  ring  fence  around  our 
shores  to  restrict  and  divert  commerce  is  the  nationali- 
sation of  the  land.  The  taxation  of  food,  he  says,  under 
existing  conditions  "  would  be  merely  a  big  dole  to 
the  landlords,  and  they  know  it."  Exactly;  why  then 
put  forward  pleas  for  the  imposition  of  such  duties  or 
allow  one's  heart  to  be  swayed  by  exaggerated  and 
often  unfounded  statements  about  the  misery  of  the 
people?  Why  does  not  Colonel  Williams  bethink  him- 
self of  the  marvellous  increase  in  the  population  of  the 
United  Kingdom,  leaving  out  Ireland,  since  free  trade 
was  adopted  ?  Why  does  he  not  turn  his  attention  to  the 
condition  of  Ireland  as  illustrated  by  the  perfect 
dominance  of  the  land-owning  class  there  and  the 
curse  it  has  brought  to  the  Irish  people.  Would  pro- 
tection benefit  the  people  of  Ireland  ?  Neither  free  trade 
nor  protection  can  do  any  good  to  the  cultivators  of 
the  soil  of  the  Kingdom — of  any  part  of  it — so  long  as 
they  remain  in  the  grasp  of  the  dead  hand,  under  the 
iron  heel  of  a  feudalism  which  ought  long  ago  to 
have  been  swept  away.  If  the  writer  of  this  pamphlet 
would  direct  his  energies  towards  this  vital  reform 
he  would  have  our  hearty  support  and  sympathy,  but  it 
is  hardly  fair  to  gird  against  "  the  consumers'  ad- 
vocate "  as  if  we  were  not  all  consumers  of  each  other's 
products,  and  to  put  forward  pleas  for  the  re-estab- 
lishment of  protective  duties  upon  the  food  of  the  people 
while  things  remain  as  they  are  in  relation  to  land 
owning,  and  while  the  mass  of  the  population  depends 
for  its  very  existence  upon  cheap  food.  Colonel 
Williams  in  his  whole-hearted  earnestness  exaggerates 
often.  It  is  not  quite  true  that  our  agriculture  is  prac- 
tically ruined,  or  that  many  branches  of  our  manufac- 
tures are  being  ruined  likewise.  It  is  a  curious  ruin 
which  enables  nearly  42,000,000  of  people  to  exist 
within  the   British   Islands.        Were  ten   per  cent,    of 
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this  mighty  population,  mighty  when  we  consider  the 
area  within  which  it  is  confined,  to  be  permanently 
hungry  we  should  have  revolutions  every  five  years. 
That  there  are  miseries  we  know,  that  agriculture  is 
backward  in  places  is  true,  that  industries  rise  and  fall 
is  also  a  fact,  but  the  sum  of  the  changes  points  in 
another  direction, — to  continual  growth,  increase  in 
well-being  and  comfort  amongst  the  masses,  and  to  a 
steady  expansion  in  our  capacity  to  produce  articles  of 
manufacture  which  find  a  market  in  every  part  of  the 
inhabited  globe.  If  there  is  any  setback  now  it  is  due 
to  that  criminal  war  in  South  Africa  and  its  disastrous 
consequences  by  which,  as  has  always  been  insisted  on 
in  these  columns,  something  like  five  hundred  millions 
of  British  capital  will  from  first  to  last  have  been 
swallowed  up  and  lost.  There  is  the  source  of  our 
decaying  industries,  if  any  such  there  be.  Why,  to 
ask  one  more  question,  should  Colonel  Williams  let 
himself  be  misled  by  the  gabble  of  the  Birmingham 
faction  about  "  one-sided  "  free  trade  and  trashy  dis- 
honesties of  that  type?  Our  trade,  until  the  present 
Government  came  into  power,  was  not  one-sided.  It 
was  in  a  great  measure  really  free.  We  cannot  sub- 
scribe either  to  his  assertion  that  no  wealth  is  ever 
created  by  trade.  Let  us  try  to  put  a  meaning  into 
the  opposite  statement  and  to  imagine  what  the  condi- 
tion of  this  country,  of  any  country,  would  be  suppose 
it  had  no  trade.  Where  would  its  "  wealth  "  appear 
in  such  a  case?  If  trade,  the  barter  of  commodities, 
dees  not  stimulate  production  and  the  increase  of 
wealth,  what  is  the  source  of  that  increase?  How  is  it 
that  Birmingham  in  the  short  period  of  even  Colonel 
Williams'  long  life  has  developed  from  a  moderate 
sized  provincial  borough  into  a  great  and  wealthy 
city?  One  might  go  on  but  it  is  not  necessary.  In  all 
that  arises  from  his  ardent  sentiments  of  humanity 
Colonel  Williams  has  our  warmest  sympathy,  but  to- 

I wards  his  facts   and   the  reasoning  he  founds  thereon 
our  attitude  must  be  one  mainly  of  dissent. 
Encyclopedia   of    Accounting.     Vol.    5.      Edited    by 
George  Lisle,  C.A.,  F.F.A.  (Edinburgh  :  Wm.  Green 
and  Sons.      Price  20s.    net.)— The  volume  just   issued 
carries     us     from      "  Manufacturers'     Accounts  "     to 
''  Rupee,"  and  as  usual  covers  a  very  wide  range  of 
subjects,  the  majority  of  which  are  of  great  interest  to 
business  men  of  all  kinds.      Professor  C.  F.   Bastable, 
^M.A.,  LL.D.,  author  of  Public  Finance,  for  instance, 
;ontributes    an  excellent    paper   on   "  Money,"    which 
is  supplemented  in  one  direction  by  a  description  of  the 
ork  of  the  mint  by  Mr.  W.  J.  Hocking,  and  in  the  other 
ly  Mr.  W.  Gordon  Campbell's  article  on  the  "  Money 
■Market."     Then,   in  addition   to  the  contributions  on 
Marine  Insurance  "  and  "  Mortmain,"  Mr.  J.   E.  R. 
tephens   has   one   on    "  Partnerships,"  which   is    ex- 
remely  valuable,  and  Mr.  Percy  Child,  A.C.A.,  author 
if  "  Partnership  Accounts  "  follows  with  an  article  on 
lat  subject.     ''  Public  Accounting  and  Auditing  "  is 
■ery   fully  dealt  with  by    Mr.    R.   C.    Maxwell,    B.A., 
L.D.,  and  "  Municipal  Accounting  and  Bookkeeping" 
ly  Mr.  Robert  Paton,  City  Chamberlain  of  Edinburgh, 
pace  has  been  found  for  descriptions  of  books  suita- 
ile  for  medical  practitioners',  pawnbrokers',  printers', 
lublishers',  and  private  accounts  ."  Railway  Accounts 
nd    their    Audit  "   are  explained    by    Mr.    Arthur  F. 
'odd,  F.C.A.,  author  of  Railways  and  their  Financial 
'ecords,  and  "  Receivers'  Accounts  "  and  "  Reserves 
md    Reserve    Funds  "    by    Mr.    Sidney    S.    Dawson, 
F.C.A.,  F.C.I.S.,  F.S.S.     These  are  only  a  selection 
if  the  subjects  dealt  with,  and  there  are  many  others 
hich  might  be  named  of  equal  interest  and  value. 
Bourne's  Handy  Assurance  Manual,    1904.       Edited 
ly  F.   Harcourt  Kitchin,    B.A.,    A. I.  A.       (London  : 
Effingham,  Wilson.     Price   is.,   is.  6d.   and  2s.  6d.) — 
Small  though  this  book     is   it  contains  practically  all 
that  an  insurance  agent  needs,  and  the  information  is 
.so  arranged  that  any  particular  point  can  be  found  with 
very  little  trouble.      But  the  work,  although  seemingly 
intended  primarily  as  an   agent's   vade    mecum,    is  of 
interest  to  intending  assurers  desirous  of  selecting  an 
office,  be  their  business  in  fire,  life  or  accident.       The 


summaries  of  fire  insurance  companies'  reports  given 
in  the  two  preceding  volumes  have  been  replaced  by  a 
table  supplying  much  the  same  information  in  a  simpler 
form.  Following  on  these  are  two  tables  giving  the 
results  of  fire  business  in  the  United  States  and  Canada 
during  1903  which  are  decidedly  interesting.  It  is 
somewhat  surprising  and  certainly  satisfactory  to  find 
from  these  that  no  company  made  a  loss  on  its  Ameri- 
can business,  but  on  the  contrary  earned  profits  rang- 
ing from  $43,000  in  the  case  of  the  Atlas  to  $1,118,000 
in  that  of  the  Liverpool  and  London  and  Globe.  In  the 
Canadian  business  the  same  gratifying  results  were 
secured  on  a  smaller  scale  with  the  solitary  exception 
of  the  Law  Union  and  Crown  which  showed  a  small 
loss  of  $5,100. 


THE    PRECIOUS    STONES    ORDINANCE 
IN    RHODESIA. 

Some  particulars  of  the  provisions  of  this  ordinance  are  given 
in  the  report  of  the  Executive  Committee  of  the  Rhodesia  Chamber 
of  Mines  for  June.  It  was  introduced  during  the  session  of  the 
Legislative  Council,  but  was  postponed,  at  the  request  of  Colonel 
Heyman,  to  admit  of  its  consideration  by  the  interests  affected. 
The  rights  which  can  be  acquired  under  the  ordmance  by  a  dis- 
coverer of  diamonds  are: — "  (i)  Ten  per  cent,  of  the  profit  ob- 
tained by  the  British  South  Africa  Company  under  the  agree- 
ment dated  December  7,  1892,  with  De  Beers  Consolidated  Mines, 
Limited — or  (2)  if  the  De  Beers  Company  decide  not  to  work  the 
mine,  the  discoverer  would  receive  10  per  cent,  of  the  net  profit 
made  by  the  British  South  Africa  Company  in  working  the  mine— 
or  (3)  if  the  British  South  Africa  Company  declined  to  work  a  de- 
clared mine,  the  discoverer  would  be  entitled  to  peg  off,  register 
and  work  an  area  not  exceeding  27,000  square  feet,  upon  payment 
to  the  British  South  Africa  Company  of  ^i  per  1,000  square  feet 
per  month,  plus  2  per  cent,  of  the  gross  receipts  derived  from  the 
sale  of  diamonds.  (These  payments  would  be  the  commercial 
profits  of  the  British  South  Africa  Company,  and  the  administra- 
tion of  the  country  would  also  charge  £1  per  annum  for  each 
15,000  square  feet  or  portion  thereof.)"  With  respect  to  (i)  the 
report  says  there  are  two  agreements  which  give  the  De  Beers 
Company  the  right  to  all  diamonds  in  the  British  South  Africa 
Company's  territory,  both  north  and  south  of  the  Zambesij  on  the 
same  terms  as  the  mining  of  diamonds  was  alloweo  in  the  Dutoits- 
pan  mine  in  1892.  These  terms  do  not  appear  in  the  agreement 
itself,  but  have  been  obtained  from  a  "  reliable  authority  "  for  the 
information  of  the  Chamber.  They  are: — "The  whole  of  any 
given  mine  was  split  up  into  claims  of  30  ft.  by  30  ft.  For 
each  of  these  claims  a  monthly  rental  of  ros.  was  payable.  To 
each  claim  was  assigned  one  acre  of  depositing  floor,  for  which 
a  monthly  rental  of  £1  was  payable.  These  were  the  only 
charges  upon  miners  in  the  Dutoitspan  mine.  All  profits  from 
diamonds  and  the  diamonds  themselves  were  the  absolute  property 
of  the  miners."  A  special  clause,  however,  m  the  agreement 
between  the  British  South  Africa  Company  and  De  Beers  gives 
the  former  the  right  to  a  royalty  of  2  per  cent,  on  the  gross  out- 
put. There  is  also  a  clause  that  if  De  Beers  Company  elected 
not  to  work  any  diamond  mine  the  Chartered  Company  could  do 
so  on  its  own  account. 

The  rights  which  can  be  acquired  under  the  draft  ordinance  by 
a  discoverer  of  a  mine  of  precious  stones  other  than  diamonds 
are; — "(i)  Ten  per  cent,  of  the  profit  made  and  obtained  by  the 
British  South  Africa  Company  in  working  the  mine  or  (2)  if  the 
Biilish  South  Africa  Company  decline  to  work  it,  the  discoverer 
may  peg  off,  register  and  work  an  area  not  exceeding  27,000  square 
feet  upon  the  same  terms  as  in  the  case  of  diamonds."  As  it  is 
improbable  that  the  De  Beers  Company  and  the  British  South 
Africa  Company  would  decline  to  work  a  pay.ible  mine  the  rights 
of  a  discoverer  of  precious  stones  under  the  draft  ordinance  would 
therefore  be: — Diamonds. — One-tenth  of  los.  per  month  for  each 
30  ft.  by  30  ft.  of  the  mine,  plus  one-tenth  of  £1  per  month  for 
each  acre  of  depositing  floor,  plus  one-tenth  of  the  British  South 
Africa's  royalty  of  2  per  cent,  on  the  gross  output.  Other 
Precious  Stones. — One-tenth  of  the  profit  made  by  the  British 
South  Africa  Company  in  working  the  mine.  The  draft  ordinance 
also  contains  a  provision  for  the  pegging  of  alluvial  diggings  in 
claims  of  150  It.  square,  the  payment  to  the  British  South  Africa 
Company  as  commercial  profits  being  £1  per  claim  per  month  and 
to  the  Administration  2S.  6d.  per  claim  per  month.  The  Char- 
tered Company  may  or  may  not  declare  an  alluvial  digging  at  the 
place  where  precious  stones  have  been  discovered.  If  such  a  de- 
claration be  made  the  public  are  allowed  to  peg  after  the  discoverer 
has  selected  his  claims.  If  such  declaration  be  not  made  the 
discoverer  only  can  mark  off  and  work  claims.  The  company  may 
at  any  time  withdraw  the  declaration  of  an  alluvial  digging  located 
upon  a  diamondiferous  deposit  by  giving  twelve  months'  notice  in 
the  Gazette  of  its  intention  and  thereafter  the  rights  of  all  claim- 
holders  on  such  diggings  will  cease.  Nice,  is  it  not,  for  De  Beers 
and  its  friends? 


The  Bank  of  Australasia  has  opened  a  branch  at  Oakey,  Darling 

Downs,   Queensland. 
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THE 


HAND-XN-HAND  FIRE  &  LIFE 

xBtaiiTRJt.xvcE:    aocxEVV. 

Is  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and  so 
arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society  ? 

26,  New  Bridge  Street,  liondon 

Hbe  investors'  IReview. 

The  Week's  Money  Market, 


Bank  Rate  3  per  cent.      (Reduced  from  3^  per  cent. 
on  April  21.) 


Norfolk  House,  Friday  Evening. 

All  week  money  has  been  comparatively  cheap, 
as  we  led  readers  to  expect  when  writing  last  Friday. 
Bankers  had  to  accept  first  2^  per  cent.,  then  2J  per 
cent.,  and  to-day  often  2  per  cent,  for  seven  day  ad- 
vances. Call  money  in  the  same  way  fell  from  2^  per 
cent,  to  2  per  cent,  and  under.  Why  money  should 
have  become  in  this  fashion  easy  nobody  could  quite 
explain,  but  probably  the  slackening  of  trade  through- 
out the  country,  the  re-lending  of  the  Japanese  loan 
money,  partly  of  American  origin,  and  the  disbur.-ie- 
ments  of  large  amounts  in  railway  dividends  have  had 
a  good  deal  to  do  with  the  case.  Also  the  Bank  of 
England  has  still  a  considerable  amount  of  credit  lent 
out  on  bills  discounted  by  it,  and  as  there  are  likewise 
always  many  millions  of  foreign  banking  capital  in 
employment  here  it  is  not  difficult  to  explain  the  appar- 
ently mysterious  change  in  the  condition  of  our  short 
credit  market. 

Probably  rates  will  again  tighten  up  for  a  short  time 
at  the  end  of  the  month,  but  the  outlook  js  compara- 
tively cheap  money  throughout  the  greater  part  of 
next  month  and  this  outlook  makes  the  open  market 
anything  but  pleased  with  the  Bank  of  England.  "Why 
should  it  continue  to  charge  3^  per  cent,  for  advances?" 
the  credit  jobber  is  asking.  There  is  no  emergency, 
no  apparent  necessity  whatever  for  this  charge.  It 
is  a  departure  from  old  usage  when  the  Bank  generally 
made  advances  at  the  same  figure  as  it  discounted. 
There  is  less  reason,  the  market  argues,  for  charging 
this  extra  ^  per  cent,  now,  in  that  the  poverty  of  the 
market  is  to  a  great  extent  the  product  of  Treasury 
borrowings.  Such  masses  of  Government  paper  are 
carried  by  it  that  it  gets  pinched  for  means  on  the 
slightest  extra  pressure.  So  angry  are  the  discount 
people  over  this  that  if  they  could  make  the  Treasury 
pay  ii  per  cent,  for  the  Treasury  bills  to  be  renewed 
next  Monday  they  would,  but  it  seems  the  bulk  of  the 
expiring  bills  is  held  by  Continental  bankers  who  will 
probably  be  quite  ready  to  renew  at  3  per  cent.,  or 
perhaps  something  less.  Therefore  no  chance  of  re- 
venge for  what  the  market  considers  the  bad  treatment 
meted  out  to  it  will  be  afforded  by  this  transaction. 

Discount  rates  have  come  down  with  money  rates 
until  the  fine  working  figure  for  remitted  bills  of  two, 
three,  and  four  months'  usance  may  be  called  2J  per 
cent.  Some  houses  .struggled  to  get  2  13-16  per  cent., 
but,  on  the  other  hand,  there  are  holders  of  bills  who 
refused  to  part  with  them  at  a  better  rate  than  2  11-16 
per  cent.,  and  the  market  is  unquestionably  weak.  It 
would  be  weaker  than  it  is  but  that  the  joint-stock 
banks  are  verv  sparing  buyers  from  the  brokers.  They 
want  2f  per  cent,  for  their  money  and  the  brokers  are 
reluctant  to  give  more  than  2  11-16  per  cent.  So  the 
market  is  difficult  and  in  any  case  bankers  are  far  from 
flush  of  means. 

Gold  movements  have  been  insignificant  this  week, 
but  Austria  is  again  in  our  market  as  a  buver  and  is 
apparently  willing  to  give  a  small  commission  to  the 
bullion  broker  over  and  above  the  77s.  gd.  per  oz., 
which  is  .still  the  quotation  for  bars  in  the  open  market. 
Possibly  therefore  some  of  the  small  supply,  amounting 
to  about  ;^20o,ooo,  expected  next  week  will  be  taken 
for  Vienna,  which  has  also  got  part  of  the  gold  to 
hand  in  the  week  now  closing. 


Credit  jobbers  were  quite  pleased  with  the.  Bank  re- 
turn this  week,  because  it  shows  an  Increase  of 
;^i, 226,000  in  the  reserve,  now  up  to  ;^2S,632,ooo. 
Unfortunately  none  of  this  additional  money  went  to 
swell  the  balances  of  the  market  at  the  Bank,  for  other 
deposits  are  down  ;^'i, 140,000,  no  less  than  ;£'i, 918,000 
having  been  paid  off  on  other  securities  while  the  Gov- 
ernment balances  are  up  ;^425,ooo.  Currency,  how- 
ever, is  coming  back  and  that  is  undoubtedly  satisfac- 
tory. The  note  circulation  contracted  by  ;^4i  1,000 
and  the  coin  circulation  by  ;^577,ooo  within  the 
Bank  week,  in  addition  to  which  ;^238,ooo  net  was  re- 
ceived in  gold  from  abroad.  The  Bank  has  only  to  go 
on  gathering  up  imported  gold  and  we  shall  have  an 
easier  autumn  in  the  credit  market  than  could  other- 
wise be  locked  for.  Unfortunately  there  is  no  cer- 
tainty that  it  can  continue  to  get  all  the  gold  coming 
in  or  anything  like  all. 

SILVER. 

The  Indian  bazaars  persistently  held  off  this  market 
during  the  greater  part  of  the  week,  and  practically 
the  whole  of  the  support  came  from  moderate  pur- 
chases on  behalf  of  the  Indian  Government.  Prices, 
consequently,  dwindled  until  they  were  down  to 
26~d.  per  oz.  for  spot  metal  and  26  3-i6d.  per  oz. 
for  delivery  two  months  forward.  When  they  reached 
this  point,  however,  the  East  seemed  disposed  to  come 
in,  and  with  covering  orders  from  the  Far  East, 
quotations  rebounded  to  26  ii-i6d.  and  26^  per  oz. 
respectively,  or  within  i-i6d.  per  oz.  of  the  figures 
curent  on  Friday  last.  The  Rs.  60,00,000  of  India 
Council  drafts  offered  on  Wednesday  last  met  with  a 
very  poor  reception,  and  the  allotments  were  in- 
significant. .Applications  for  bills  reached  a  total  of 
Rs.  4,19,75,000,  but  the  bulk  of  these  were  at  prices 
below  the  minimum  of  is.  4d.  per  rupee  decided  upon 
by  the  Council,  and  only  Rs.  25,75,000  were  disposed 
of.  Telegraphic  transfers  for  Rs.  30,00,000  were 
also  aplied  for  but  no  allotment  was  made.  Next 
week  the  sum  offered  will  be  reduced  to  Rs.  50,00,000. 


BANK  OP  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8   Vict.,  cap.  32,  lor   the 
Week  ending  on  Wednesday,  August  17,  1904. 
ISSUE    DEPARTMENT 
£ 


Notes  Issued 


52,196,935 


Government  Debt  ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7.434,900 

33.746,935 


;i52,i9<5,935 
BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest    

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


£ 
"4,553,000 

3.503.418 


^,523,913 

40,231.792 

99.=3> 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£52, 196, 935 


£ 

14,234,402 

25,049.787 

23,607,925 

2,024.260 


Dated  August  18,  1904. 


^64,916.374  ;£64,9J6,374 

J.  G.  NAIKNE.  Chief  Cashier: 
In  the   following   table   will    be    found  the    movements  compared 
with  the  previous  week,  and  also   the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT 


Last  Year. 
Aug.  19. 

Aug.  10, 
1904. 

Aug.  17, 
1904. 

Increase. 

Decrease, 

£ 

3.528,244 

8,600,488 

43.3'".i20 

124,525 

20,543.84> 
25,063,349 
24,570,187 

Liabilities. 

Re.st         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do. 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.474,596 

6,103,077 

41,372,023 

105,400 

14.234.402 

26.968,235 
24,406,359 

£ 
!  28,999,700 
1  34,956.059 

:        S'i  P-C. 
3       „ 

1 

£    , 

3.503.4»8 

6,528,913 

40,231,792 

99.251 

14.234,402 
25,049.787 
25,632.185 

£ 
28,589,010 

35,77>,>95 

54S  p.c. 

3      .. 

£ 

38,822 
424,936 

Decrease. 

1,918,348 

_£ 

1,140,231 

6,149 

Increase,  f 

1,225,826 

2,372.106 

2,372,106 

Increase. 

Decrease. 

£ 

29,342,610 
35,737,797 

47SP-C. 
3    '  ., 

£ 

8«5,>36 
38  P-c. 

£, 

4i0,;9O 

Foreign  Bullion  movement  for  week,  .£238,000  in. 
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The  following  bullion  movements  on  ioreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


FOREIGN  RATES  OP  EXCHANOE  ON  LONDON. 


Arrivals. 


Withdrawals. 


Saturday,  Bars     ... 
Monday,  Bars 
Tuesday,  Bars 
Wednesday,  Bars... 
Thursday,  Bars     ... 
Friday,  Bars 

Total    ... 


£ 
33,000 
20,000 
S8,ooo 
95,000 
100,000 
64,000 

;£390,ooo 


Tuesday,  South  America 
Tuesday,  Ouayaquil 
Net  Influx       


Total 


£ 
30,000 
33,000 
338,000 


.£390,000 


IPUBLIC  INCOME  AND   EXPENDITURE. 

(For  week  ended  Aug.   13.) 


Revenue. 


Expenditure. 


Customs        

Excise 

Estate,  &c..  Duties 

Exchequer  Bonds  issued... 

Stamps  

Land  Tax  and  House  Duty 

Property  and  Income  Tax 

Post  Office 

Telegraphs 

Crown  Lands  

Suez  Canal  &Sundry  Shares 

Miscellaneous         

Bullion  advances  repaid  ... 

Uganda  Railway     

Telegraph  Acts      

Naval  Works  Acts 

Military  Works  Acts 

Ways  and  Means 

Deficiency     

Suez  Canal  Drawn  Shares 

Issue  of  Exchequer  Bonds 

Transvaal  and  Orange 
River  Colony.  Repay- 
ment of  Temporary  Ad- 
vance   

Decrease  in  Exchequer 
balances      


£ 

687,000 
356,000 
160,00c 

I35.OOC 

28,000 
140,000 
180,000 


230,000 
270,000 


;^3,286,000 


National  Debt  Services  ... 

Other  Consolidated  Fund 

Charges     

"Payments  to  Local  Taxa- 
tion   

Supply  Services    

Bullion  Advances 

Exchequer  Bonds 

Uganda  Railway    

Military  Works       

Naval  Works  

Telegraph  Acts      

Land  Registry  (New 
Buildings) 

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dub- 
lin) Act       

Suez  Canal  drawn  shares 
in  reduction  of  debt     ... 

Deficiency  Advances  Re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances 


1,306,000 
30,000 


q6o,ooo 


;^8, 286,000 


Exclusive  of  ,^99,751  last  week  paid  over  in  aid  of   local  expenditure, 
making  the  total  of  such  payments  to  date  ^2,695.070. 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  bills  to  the  amount  of  ^3,000,000  will  be  re- 
ceived at  the  Bank  of  England  on  the  22nd  inst.,  at  one  o'clock.  The 
bills,  which  replace  those  falling  due  on  the  27th  inst.,  will  be  dated 
August  27,  1904,  and  mature  six  months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

IQ04. 

:i.ooo,ooo 

6  months 

Aug.  27 

360 

a, 720,000 

6  months 

Sep.  28 

2  19  II 

+3,000,000 

6  months 

Oct.    5 

2  18    5 

"a  ,000,000 

6  months 

Oct.  IS 

3  14  10 

2,000,000 

13  months 

Nov.  14 

1905. 

3  13    0 

1.000,000 

12  months 

an.    3 

3    5    4 

"1,000,000 

6  months 

,  an.    2 

343 

"2,500,000 

6  months 

,  an.  23 

3  18    0 

2,000^000 

12  months 

,  an.  30 

338 

1,500,000 

12  months 

'eb.  13 

"1,500,000 

9  months 

Feb.  28 

2,000,000 

12  months 

Mar.  17 

3     3     6 

1,000,000 

12  months 

May  28 

2  11  11 

2,413,000 

12  months 

June  24 

287 

1,500,000 

12  months 

July    2 

294 

29.133.000 

*  Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
t  ^1,000,000  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 

LONDON  BANKERS'  CLEARING. 


Month. 


January 
February 
March 
April 

liay 

Week  ending 
June    I 


*i    29 

July     6 

"     13 

M  20 

Aug.    3 


1904. 


803,068,000 
811,478,000 
986,566,000 
754,883,000 
825,851,000 

247,297,000 
189,483,000 
209,183,000 
167,220,000 
213,098,000 
263,021,000 
178,221,000 
216,260,000 
172,859,000 
197,842,000 
202,728,000 
200,284,000 


6*639. 342  lOOO 


1903. 


793.406,000 

812,894,000 

1,028,000,000 

700,796,000 

825,886,000 

209,039,000 
177,090,000 
222,388,000 
164,119,000 
263,297,000 
210,758,000 
211,456,000 
174,145,000 

195,169,000 
176,492,000 

193,493,000 
205,167,000 


6.563.595.000 


Increase. 


9,662,000 

54,087,000 

38,258,000 
12,393.000 

3,101,000 

52,263,000 
42,115,000 

21,350,000 

9,235,coo 


Decrease. 


1,416,000 
41,434.000 


13,205,000 

50,199,000 
33.235.000 
22,310,000 

4,883,000 


Place. 


Last 
week's. 


Latest. 


Place, 


8 

Last 

81 

week's. 

D 

Latest 


Paris chqs. 

Brussels  chqs. 

Amsterdam sight 

Berlin   chqs. 

Do 3mtns 

Hamburg     chqs. 

Frankfort short 

Vienna I  sight 

St.  Petersburg  bmtha 

New  York  6odys 

Lisbon  I  sight 

Madrid jsight 


25-26 

25-25! 

as'a4 

25-23* 

X2-10 

2o'48i 

.2-09I' 

=0-45^ 

20-31 

20-30 

20-47 

20-44 

ao-46 

20-44 

23-994 

23-96 

94-00 

94-00 

4-851 

4-858 

44  ft 

44-ri 

34-84 

34  •84 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay   

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


short 
sight 
3mlhs 

9odys 
9odys 

T.  T. 

T.  T. 

T.  T. 

T.T, 
4mths 
4mths 


95  "24} 
35'a6i 

<09'35 
127  •27* 

"£■ 

1/4 

«/35i 

l/lO 

2/6ii 

2/oJ 


25-24 
25-25 
109-35 
127-271 

'^: 

1/4 

•/3M 
»/9rt 

2/6 

i/>iA 

2/0» 


BANK  AND   DISCOUNT   RATES  ABROAD 


Bank 
Rate. 

Altered. 

Open  Market. 
W^L.l  Latest 

Paris        

3 

May  25, 1900 

l| 

l| 

Berlin       

4 

une8, 1903 

2 

3  ' 

Hamburj;           

4 

.  une  8,  1903 

3 

3 

tianklort           

4 

.  une  8,  190J 

3 

2i 

Amsterdam        

3 

une  20, 1904 

2 

2 

Brussels 

3 

December  28, 1903 

2 

3 

Vienna     

3i 

February  3, 1902 

3 

1 

Rome       

5 

August  27, 1895 

3 

3 

.St.  Petersburg 

5 

February,  1904 

7 

7 

Madrid     

4 

August  21,  X901 

3 

3 

Lisbon      

5 

January  11,  1899 

5 

5 

Stockholm          

4 

January,  1902 

4 

4 

Copenhagen      

4 

May  15. 1903 

4 

4 

Calcutta 

3 

June  23, 1904 

— 

— 

Bombay 

1 

June  16,  1904 

— 

— 

New  York  call  money 

— 

— 

— 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Aug.  18,1904. 

Aug.  11,1904. 

Aug.  4,  1904. 

Aug.  20,1903. 

£ 

£ 

£ 

£ 

Gold  in  hand         

107,876,520 

107,926,840 

108,091,640 

102,299,680 

Silver  in  hand       

44,861,120 

44.946.560 

45.036,800 

44,969.520 

Bills  discounted 

21.343.360 

20,590,240 

28.242,520 

>8,-,25,76o 

Advances     

19,882,120 

20,131,120 

20,328,240 

18,231,280 

Note  circulation 

165,870,400 

166,462,000 

173,126,840 

165,643,920 

Public  deposits     

8,509,280 

8,511,280 

6,795.360 

7,207,760 

Private  deposits 

25,039,000 

24,708,000 

24,804,560 

17,870,960 

Proportion  between  bullion  and  circulation  92  per  cent.,  against  91^  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug. 


Aug.  6, 1904. 


Julys©,  1904. 


£ 
54,634.000 
16,838,800 

219,100,000 
7,728,400 

240,840,000 


Aug.  15, 1903 


£ 
54,236,000 
17,209,600 

219,460,000 

7,792,600 

241,000,000 


£ 
34,260,000 
15*353.40© 

181,670,000 

8,786,000 

180,668,000 


Legal  reserve  is  25  percent,  of  net  deposits  ;  but  this  reserve   (specie  and 
legal  tenders)  exceeds  this  sum  by  ^11,547.000  against  an  excess  last  week  of 

;^I  1,262,800. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


' 

Aug.  13, 1904. 
£ 

Aug.  6,  1904. 

J  uly  30, 1904. 

Aug.  I4,I903. 

£ 

£ 

£ 

Gold 

•4,763.272 

14.749.659 

14,741,146 

14,616,651 

Silver           

20,266,731 

20,228,131 

20,459,464 

20,098,704 

Foreign  Bills        

1,584,402 

1.571.251 

i,567.»85 

1,502,721 

Discount  and  Short  Bills 

38, 431. "66 

38.565,261 

38,943,213 

41,196,947 

Treasury  Account 

21,936,643 

21,927,089 

2i,93>.°2" 

21,988,374 

Notes  in  circulation 

65.734,371 

65,866,427 

65.558.832 

65,877,975 

Current  Account  deposits 

26,045.175 

25,942,778 

26,130,871 

25,944,160 

Dividends  Interests 

2,423,288 

2,211.191 

2,609,042 

2,4i3,'93 

Government  Securities... 

— 

3,9'3.792 

4,015,989 

4,461,423 

AUSTRIAN. HUNGARIAN   BANK  (24  crowas   to  the    £), 


Gold  reserve 
Silver  reserve 
Foreign  bills 
Advances    ... 
Note  circulation 
Bills  discounted 


Aug.  15,1904. 1  Aug.  6,  1904. 


July  30, 1904. 


£ 

48,265,625 

12,543.583 

2,500,000 

1.744.288 

68,986,083 

'2.79'.7o8 


£ 

48,236,708 
12,563.375 
2,500,000 
1,736,208 
69,005,875 
12,506,666 


£ 
48,175,041 
12,664,583 
2,500,000 
1.704,041 
70,312.750 
'2.631,791 


Aug.  15,1903. 


64 


£ 

,398.125 
,818,083 
,500,000 

,603,958 
,488,250 
456,375 


BANK  OF  ITALY  (25  II 

re  to  the  £). 

July  311 

July  20, 

July  10, 

July  31, 

1904. 

1904. 

1904. 

1903. 

£ 

£ 

£ 

£ 

Reserve           26,246,600 

26,075,840 

26,051,760 

21,498,400 

State  notes  and  small  change    ...j       464,880 

632,720 

612,880 

938,440 

Discount  and  loans 

10,258,960 

10,137.360 

10,538,920 

11,598,440 

Public  stock  and  State  loans     ... 

8,411,680 

8,418,800 

8,411.640 

7,722,320 

Credits 

6,645,240 

5,991,520 

6,013,680 

4,728,340 

Note  circulation       

35,110,320 

34,350.840 

34,93S,8co 

34,654,400 

Current  account      

4,326,240 

3,904,520 

3,935,200 

3,760,360 

Deposits         

3,865,800 

3,966,520 

3.472,120 

230 
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IMPERIAL  BANK  OP  QBRMANY  (20  marks  to  the  I). 


Aug.  IS,  1904. 

Aug.  6,  1904. 

July  30, 1904. 

Aug.  15.  >903. 

£ 

£ 

£    „ 

£ 

Cash  in  hand        

46,864,600 

46,033,950 

46,301,850 

47,501.950 

Bills  discounted 

37,490,100 

37.570,750 

39.398,650 

39.432,700 

Advances  on  stocks 

2.971.850 

3.706,250 

2,034,300 

2,954.>50 

Note  circulation 

61,166,750. 

62,306,350 

63.498,750 

58,137,600 

Public  deposits 

a7,35".3So 

33,254,500 

24,237,800 

26,911,750 

BANK  OP  RUSSIA  (10  roubles  to  the  i). 

July23/Ang.5 

July  16/29, 

Inly    8/21, 

July  1/14, 

1904. 

1904. 

1904. 

1904. 

Gold 

£ 
84,621,376 

85,083,847 

£ 
84.470,956 

£ 

83,882,179 

Silver  and  subsidiary  coin 

8,625,064 

8,657.64a 

8,634,912 

8,484,387 

Advances  and  bills  dis- 

counted     

37.909.«43 

37.772,097 

38,5i5,a87 

38,910,923 

Securities    belonging   to 

the  Bank 

4.482,751 

4.305,831 
67,121,484 

4,328,250 

4.223,595 

Notes  in  circulation 

68,801,354 

67,504.149 

68,929,941 

Deposits     and      current 

account    

Treasury  account 

48.785.394 
26,597,837 

50,585,99' 
28,113,341 

48,44',563 
30,133.49" 

47.367,45" 
29,982,648 

BANK  OP  JAPAN  (10  Yen  to  the  «) 

• 

Jul/,    1904. 

June,  1904. 

July,  1903. 

Notes  Issued         

Reserve,  Gold        

£ 
23,276,000 
10,951,000 

£ 
83,907,000 
9,979,000 

£ 
20,141,000 
11,479,000 

NATIONAL  BANK   OP   BELOIUM  (25  francs  to  the  i). 


Coin  and  bullion  ... 
Other  securities  ... 
Note  circulation  ... 
Deposits 


Aug.  11,1904. 


£ 

4,569,080 
2 ■,097,560 

25>3M,l6o 
9,499,680 


Aug.  4,  1904. 


July  38, 1904.  Aug.  17,1903. 


£ 
4,719,000 
91,796,760 
•5,038,5*0 

3,7'4.200 


£ 

4.555,480 
31,531,640 
25,418,440 

3.844,560 


£ 

4.345.600 
91,105,880 

24,578,200 
3,790.460 


LONDON  COURSE   OP  EXCHANGE. 


Place. 


Amiteidam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles     

Switzerland 

Austria  

St.  Petersburg        

Moscow         

Italian  Bank  Places 

Now  York      

Madrid  &  Spanish  B.  P.  ... 

Lisbon 

Oporto  

Copenhagen  

Christiana     

Stockholm     


Uitnca. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Aug.  9. 


la'a) 
12-4 

2S'43j 

20*65 

2o'65 

25'27J 

2537« 

25"37i 

25-461 

34'26t 

24} 

94} 

95  57i 
48  H 

18-42 

i3'42 
18-42 


Aug.  II. 


19*2^ 
I2-4I 

»5  41} 

20-65 
20*65 
25*97} 

•5*38! 
»5-38? 
25*46} 
24  35 
24| 

25-57} 

i 

1843 
18*43 

'8*43 


Aug.  16, 


12*9 

25  41} 

ao*64 

20*64 
95*26 
35*36 
95-37 
35*46 
34*34 
24« 

94H 

25*55 

46} 

33  ' 

44 

441 

1842 

18-42 

18*43 


Aug.  18. 


ii-a 
la-3i 

25'4lt 

90*64 
20*64 

25*271 
25-37 
95'37 
25-46 

94*23 
24} 

ui 

25  53t 
48: 
33 

44;  < 
44L 
18-42 
1 8 '43 
18-49 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills     

Three  months  ,,  

Four  months  ,,  [[[ 

Six  months  ,,  "[ 

Three  months  fine  inland  bills  

Four  months  

Six  m  :  ths  ,..        []]       "[ 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

II  „         short  loan  rates        

Bankers' rate  on  deposits  

Bill  brokers'  deposit  rate  (call) ] 

,,  7  and  14  days'  notice       

Current  rates  for  7  day  loans     

t,  for  call  loans       


Per  cenU 


aj— a.. 
3A---31 


Per  cent, 

3 
3} 


2-2} 

lJ-9 


Stock  Market  Notes  and  Comments. 

There  cannot  be  a  very  large  "  bear  "  account  open 
on  the  Stock  Exchange  else  the  cheaper  money  which 
has  visited  us  in  a  transitory  way  this  week  would  have 
produced  a  greater  effect  in  raising  prices.  Probably 
the  account  open  for  the  fall  in  a  certain  number  of  the 
more  widely  known  Kaffir  shares  is  important  and  the 
manipulators  of  prices  have  had  some  success  this  week 
in  corralling  "bears,"  but  the  rise  did  not  go  very 
far  and  is  immediately  succeeded  by  fresh  recoils.  As 
for  other  sections  of  the  market,  they  are  nearly  all  in 
a  comatose  state,  and  amongst  Home  Railway  stocks 
the  tendency  has  been  downwards  instead  of  upwards 


notwithstanding  cheaper  money.  Consols,  too,  have 
failed  to  respond  in  any  vigorous  fashion  and  only  in 
the  Yankee  market  has  there  been  something  like  a 
stir.  Likely  enough  the  rise  there  likewise  has  been 
brought  about  at  the  expense  of  the  operators  for  the 
fall  in  the  United  States,  for  we  do  not  gather  either 
from  the  descriptions  of  each  day's  operations  on  Wall 
Street  or  from  the  daily  turnover  in  shares  that  the 
public  is  actively  intervening  in  the  play  on  that  side 
of  the  water  any  more  than  here.  And  there  is  no  par- 
ticular reason,' except  the  necessity  that  professional 
gamblers  are  under  to  prey  upon  each  other,  why  United 
States  Railroad  shares  should  go  up  any  more  than 
our  railway  stocks.  The  business  outlook  all  over  the 
Union  is  at  best  clouded  and  in  many  places  quite  dark. 
A  sort  of  underground  tussle  is  going  on  between  the 
various  producers  of  iron  and  steel  and  the  building 
trades  are  said  to  be  in  a  state  of  semi-collapse.  A 
poor  harvest  will  certainly  not  tend  to  improve  railroad 
earnings,  assuming  it  gathered,  and  even  should  the 
cotton  crop  be  a  bumper  one  as  predicted  it  will  not 
yield  such  profit  to  Southern  roads  as  would  justify 
the  advance  in  prices  that  has  taken  place  in  the  shares 
some  of  them  have  issued.  Best  perhaps  leave  the 
Yankee  share  gamble  to  those  on  the  spot  and  what- 
ever is  done  avoid  buying  such  wares  for  investment. 

Here  we  expect  markets  to  simmer  along  in  a  half 
alive  state  for  at  least  the  remainder  of  this  month, 
and  doubt  whether  any  great  energy  will  develop  later 
on,  unless  an  energy  of  liquidation.  Nothing  is 
essentially  altered  one  week  or  one  account  with  an- 
other, and  the  volume  of  genuine  investment  business 
has  been  smaller  this  month  than  in  any  August 
since  1899.  New  issues  have  ceased  to  appear  and 
will  get  little  encouragement  when  they  begin  to  come 
out  again,  for  the  nation  is  poor,  however  rich  in- 
dividuals in  it  may  be.  We  look  for  lower  prices  in 
the  autumn  than  rule  now,  and  advise  the  people  who 
have  money  to  be  on  the  watch  not  to  get  entrapped 
by  the  tips  plentifully  bestowed  upon  them.  What 
is  bought  .should  be  carefully  selected  and 
paid  for  so  that  all  may  be  taut  and  trim  agamst  sudden 
squalls  in  the  credit  market.  Such  must  come  and 
would  be  caused  bv  the  waste  of  that  horrible  war  in  the 
Far  East  were  all  other  sources  of  trouble  removed. 
But  there  are  manv  others— in  South  Africa,  in  Austral- 
asia, here  at  home,  therefore  be  prudent  and  cautious, 
and  if  in  doubt  about  the  quality  of  an  investment  come 
to  us.  Surelv  it  is  better  to  go  where  an  opinion 
perfectly  impartial  and  well  informed  can  be  obtained 
even  if  it  co.sts  a  few  shillings  than  to  plunge  '"  head- 
long, as  likely  as  not  to  lo.se  your  money  in  the  old,  old 
fashion.  _____^_^_^_^__ 


The  Week's  Stock  Markets. 

Business  does  not  revive  on  the  Stock  Exchange, 
except  perhaps  to  a  small  extent  at  one  or  two  isolated 
points,  and  cannot  be  expected  to  until  the  present 
month'  is  out.  Prices  nevertheless  were  firm  looking 
at  the  start,  with  a  little  flutter  in  Yankees,  the  rea- 
sons given  being  the  battering  of  the  Russian  fleet  and 
the  more  comforting  appearance  of  the  money  mar- 
ket Unhappily  the  cheerful  feeling  could  not  be  sus- 
tained until  the  end  and  when  the  complete  absence  of 
business  forced  prices  back  we  were  duly  reminded  ot 
the  diflSculties  still  to  be  surmounted  in  connection  with 
the  Russian  treatment  of  neutral  vessels,  that  the 
Vienna  Exchange  was  at  gold  point,  meaning  a  pro- 
bable diversion  of  gold  supplies  from  the  Bank,  and 
that  the  demonstration  in  Yankees  was  purely  protes- 
sional.  These  little  truths,  coupled  with  a  batch  ot 
very  disappointing  Home  Railway  traffics,  were  cer- 
tainly sufficient  to  cause  a  slide  in  quotations,  and  evi- 
dently a  big  effort  will  be  required  to  once  more  gal- 
vanise markets  into  activity.  The  public  has  very  little 
money,  that  is  the  trouble.  Dealings  never  became 
animated  in  Consols  and  fluctuations  throughout  the 
week  were  extremely  narrow.  Prices  hovered  between 
88  and  SSi  and  finish  fairly  steady  looking  rather  above 
the  figure.  Other  British  Funds  like  Childers,  Khakis, 
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Transvaal  Loan,  Local  Loans,  and  the  India  sterling 
issues  also  moved  within  the  smallest  limits  and  there 
is  nothing  to  say  about  Home  County  and  Corporation 
or  Colonial  Inscribed  stocks.  Prices  were  just  steady 
with  a  disposition  to  improve. 


Highest  and 
Lowest 

Last 

Carrying 
over  Price 

this  Year. 

9'i  8s 

9>f  85A 

S7I 

90  ssi 

87 

«o2w  98I 

93S  m 

89J 

99i  94i 

96 

99i  96 

99   96J 

97 

99l  94i 

96 

3>6  300I 

— 

107I  102 

1 04  J 

98,   93f 

94 

84f   78f 

79i 

66   63I 

66 

,      BRITISH  FUNDS,  &c. 
S^^J^^^  I  (Last  dividends  paid  are  given 
in  parentheses.) 


Consols  (2f  p.c.  Money)  ... 
Do.     Account  (Sept.  1 ) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1 905 

Irish  Land  (2f) 

Local  Loans  (3) 

National  War  Loan  (2|  p.c.) 
Do.     Account  (Sept.  1) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (9J  p.c.) 

India3jp.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2 J  p.c.  Stk.  red.  1926 
Do.  31  p.c.  Rupee  Paper 


The  Paris  bourse  was  closed  on  Monday,  owing  to  a 
Catholic  holiday,  and  the  early  dealings  in  our  Foreign 
bond  market  were  therefore  very  trifling.  Prices,  how- 
ever, were  rather  heavy  for  European  things,  as  opera- 
tors here  were  not  quite  sure  how  the  Continent  would 
accept  the  latest  war  news.  Japanese  were  a  natural 
exception,  being  bought  with  some  vigour  when  full 
intelligence  of  the  naval  victories  came  to  hand.  Hap- 
pily Paris  dealers  were  not  in  the  least  disturbed  by  the 
Russian  defeats,  the  bourse  re-opened  with  wonderful 
calmness,  and  during  the  remaining  days  of  the  week 
the  favourite  counters  practically  regained  the  initial 
fractional  losses.  Russian;;  stood  firm  as  a  rock,  and 
declined  to  flinch  even  when  another  loan  story  was 
circulated.  It  was  said  that  further  borrowing  to  the 
extent  of  100,000,000  roubles  in  5  per  cent,  bonds  at 
99f  had  been  arranged  in  France,  but  no  one  could 
confirm  the  statement.  Leading  South  American 
stocks  continue  hard,  but  Uruguays  flattened  and 
Colombians  tumbled  away  to  little  more  than  22.  That 
was  natural  after  the  recent  spurt,  speculators  rushing 
in  to  take  their  profits.  Paraguays  were  also  flat,  the 
periodical  revolution  having  broken  out.  The  Chinese 
silver  loan  went  down,  due  to  weakness  in  the  metal, 
but  the  gold  issues  were  all  very  steady  and  very 
neglected. 

Home  Railway  ordinary  stocks  began  the  week 
well,  but  the  firmness  was  evanescent  and  disappeared 
on  the  publication  of  the  Brighton  traffic.  This 
showed  a  decrease  of  ;^i,ooo  following  on  a  reduction 
of  ;£'4,500  in  the  corresponding  week  of  1903,  and  as 
it  was  only  the  first  of  a  series  of  disappointing  re- 
turns, the  market  never  had  a  chance  to  rally.  Efforts 
on  the  part  of  "  stale  bulls  "  to  unload  drove  Brighton 
deferred  and  Metropolitan  down  sharply,  but  nearly 
everything  suffered  more  or  less.  Lancashire  and 
Yorkshire  stood  out  for  a  time  owing  to  the  improved 
outlook  for  the  cotton  industry,  but  it,  too,  gave  way 
after  its  weekly  figures  became  known.  Traffics  of 
the  Scotch  lines  also  were  considered  unsatisfactory, 
and  with  the  exception  of  Caledonian  ordinary  quota- 
tions for  these  stocks  were  disposed  to  droop. 

With  a  good  statement  by  the  New  York  Associa- 
ted Banks  and  an  improvement  in  the  crop  news,  it 
was  inevitable  that  the  section  devoted  to  American 
Railroad  shares  should  show  signs  of  renewed  ac- 
tivity. Wall  Street  advices  stated  that  the  public 
was  coming  in  more  freely  there,  and  for  a  day  or  two 
the  story  was  repeated,  dealers  here  took  heart,  and 
a  period  of  improving  business  was  confidently  talked 
of.  If  the  public  really  did  come  in,  its  wants  were 
quickly  satisfied,  and  it  was  not  long  before  pro- 
fessionals in  New  York  had  to  resort  to  the  old  dodge 
of  selecting  two  or  three  stocks  and  pushing  them  up 
in  order  to  make  as  good  a  showing  as  possible. 
Union  Pacific,  Atchison,  Norfolk  and  Western,  and 
Erie  all  had    their  turn,    and    the    Continent   was,    as 


usual,  pressed  into  service.  Towards  the  end  of  the 
week  the  market  became  much  less  confident,  the 
speculation  in  wheat,  the  reports  of  serious  damage 
to  the  crops  by  rust,  and  the  indications  of  disagree- 
ment among  the  leading  iron  interests  all  helping  to 
unsettle  things.  Profit  taking  under  cover  of  the 
manipulation  of  a  few  particular  favourites  became 
the  order  of  the  day,  but  in  spite  of  this  the  list,  as  a 
whole,  shows  substantial  gains  on  the  week. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Price 
lastweek. 


Price 
this  week. 


104 

98* 

loij 

98 

86 

94i 

'04J 

looi 

102J 

100 

89i 

951 

84 

74 

8.J 

8ii 

72I 

79J 

81JI, 

73 

79i 

99i 

92 

97i 

78J 

72 

77l 

91 

834 

89i 

I03f 

99 

103 

79^ 

7oi 

76i 

95 

79 

91} 

8^i 

78J 

84J 

m 

79 

85 

86i 

79^ 

85i 

97i 

89i 

95 

89I 

83* 

89* 

1 06 

97 

>o3 

lOl 

94 

1 00  J 

91I 

83* 

90} 

97S 

82J 

93 

20| 

17 

20 

i7i 

•3* 

17 

23 

>45 

2ii 

108 

IOl| 

104* 

103 

98 

100 

106; 

lOI 

104 

91] 

m 

m 

47 

39 

45 

49* 

4oi 

46* 

37* 

30* 

35f 

4H 

40 

lOI 

9.SA 

99i 

•03* 

97 

lozi 

89 

7Si 

88^ 

89* 

72* 

87 

78i 

62 

741 

«03f 

992 

102 

64* 

62f 

m 

874 

9'i 

76 

67* 

73i 

87i 

74^^ 

854 

lOI 

98 

99i 

103J 

lOlJ 

103 

87 

74* 

845 

60 

■JiJ 

55f 

80S 

73* 

765 
38} 

36i 

27 

Argentine  5  p.c.  1886  

Do.      5  p.c.  N.   Cent. 

Railway 

Do.      6  p.c.     Funding 
Do.       B.     A.      Water 

5  P-c 

Do.      4    p.c.    Rescis- 
sion          

Do.      4  p.c.  1897 
Do.      4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 

Brazil  4  p.c.  1889 

Do.   Western    of   Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  4^  p.c.  1885 
Do.      4t  p.c.  1886 
Do.     4i  p.c.  1895 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4j  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Colombian  External 
Egypt  Unified  4  p.c. 

Do.   3 J  p.c.  pref. 

Do.   4I  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.     4  p.c.  Rentes 

Do.     Funding     

Hungarian  4  p.c.  1881     ... 
Italian  5  p.c. 

Japan  5  p.c 

Do.     New  

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)    ... 
Turks  3 J  p.c.  Tribute 
Do.     4  p.c.  Defence 
Do.    4  p.c.  Unified 
Uruguay  3*  p.c.    ... 

Do.        5  p.c 

Venezuelan,  1881 


94i 

I02i 

96 

81} 

80 

80 

97* 
77 

90 
103 

76J 


94 

I02| 

96 

81 
80 
80 

98 
78 

90 

•03 


92 

92 

85 

85 

85 

86 

86 

87 

95 

95 

89 

89 

103 

103 

100* 

100* 

91 

91 

93 

93 

20* 

20* 

17 

•7 

23 

22* 

104* 

IDS 

100 

lOO 

104 

104 

89 

89 

45 

45* 

46* 

47* 

36 

36 

44 

44 

99* 

99 

102* 

102* 

88 

89 

88* 

89* 

744 

75 

102 

102 

62* 

62* 

9>4 

91 

75* 

75* 

851 

86 

100 

100 

103 

103 

84J 

85i 

S6 

55* 

77 

7t> 

38 

38* 

Crop  reports  from  the  Canadian  North- West  were, 
if  anything,  even  more  glowing  than  those  with  which 
the  United  States  favoured  us,  and  Canadian  Railway 
securities  were  consequently  fairly  buoyant.  Cana- 
dian Pacific  shares  rose  in  a  very  substantial  fashion, 
and  although  they  did  not  hold  long  at  the  highest 
figures  touched  owing  to  profit-taking  sales  from 
New  York,  they  closed  with  a  fair  gain  on  the  week. 
Grand  Trunk  stocks  did  not  advance  so  freely,  being 
still  hampered  by  selling  on  the  part  of  stale  bulls 
after  the  half-yearly  statement,  but  the  weekly  traffic 
return  was  less  unfavourable  than  had  been  antici- 
pated, and  very  little  support  was  needed  to  bring 
about  an  advance  in  prices. 

Heavy  rains,  causing  delay  in  the  traffic,  was  the 
reason  given  by  one  of  the  Argentine  Railways  for 
its  failure  to  show  another  large  increase  in  its  weekly 
traffic  returns,  and  that  reason  would  probably  serve 
in  the  case  of  several  of  the  other  companies.     Never- 
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iXbe  Jnvestors*  IRevtew. 


August  20,  1904. 


theless  the  figures  brought  out  a  few  sellers  and  in  the 
present  stagnant  condition  of  the  market  a  very 
modest  pressure  was  sufficient  to  depress  prices.  Crop 
reports  were  then  discussed,   and   although  it  is  early 


Highest  and 

Lowest 
this  Vear. 


Last 
Carrying  1 
over  Price 


«39 

123 

132 

'57, 

'45 

'49 

I2Si 

'03 

i'9| 

iii^ 

97 

102 

7qS 

71 

74^ 

3,^^ 

26 

28| 

97 

88 

90 

^^. 

79^ 

80 

«7fs 

'4 

'5J 

$2 

4' 

45 

62  i 

494 

52 

28i 

22 

23i 

i6 

12S 

'3i 

95 

82i 

86 

(04 

96 

102 

43, 

33} 

39 

«44i 

'30 

141 

5<* 

40 

— 

43ft 

P 

34 

99| 
981 

87 

96: 

83 

94 

43 

32 

36 

7>* 

648 

67J 

71A 

61 

63 

798 

74^ 

77 

45f 

38, 

43 
«37: 

«4Si 

'3'7 

>59J 

142 

'5' 

98 

82 

92 

•35 
64 

117} 

128 

47 

58 

167 

146 

'57 

110^ 

looi 

108 

58i 

46 

5«J 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 

Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (44  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.        Pref.  (3  p.c.) ... 

Do.        Def.  (I  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c.) 

Furness  (2  J  p.c.)    

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c)    ... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (i)    

Great  Western  (5f  p.c.)  ... 

Highland  (li)    

Hull  and  Barnsley  (I  pc.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2}  p.c.)  

Metropolitan  District    

Midland  Pref.  (2J  p.c.) 

Do.      Def.  (2j  p.c.)  

North  British  Pref.  (3  p.c.) 
Do.  Def.  (2  p.c.) 

North-Eastern  (5J  p.c.)   ... 
North-Western  (5J  p.c.)  ... 
South-Eastern  Ord.  (2J  p.c.) 
Do.  Pref.  (5)  . 

Do.  Def.  

Sth.- Western  Ord.    (6  p.c.) 
Do.          Pret.  (4  p.c.) 
Do.  Def.  (2)  


Price     I     Price 
last  week,  this  week 


'32 
'49 
"9§ 
102 

744 

28} 

90 
80 

'5i 

44 

5'4 

234 

i3i 
854 
102 

38} 
141 

49 

334 

96 

944 
36 

674 
624 

774 
434 

1374 

«5' 
92 

128 

574 
1564 
108 

5' 


132 

148 

"7 
102} 

74i 
28i 
88  xd 
81 

'S 

44  Jtd 

494xd 

22 

'3 

844 

99|xd 

371 
i374xd 

49 
334 
96  xd 
9ijxd 

35 

66  xd 

61  xd 

774 

43 

'33  td 
1504 

91  xd 
126  xd 

574 
I524xd 
106  xd 

SO 


yet  to  form  any  opinion  on  the  matter,  these  were 
declared  satisfactory,  and  buying  was  resumed,  with 
the  result  that  the  majority  of  the  scattered  changes 
were  favourable.  Brazilian  lines  were  also  good,  but 
Uruguayan  issues  were  idle  with  a  heavy  drop  in 
Central     Uruguay    ordinary     and     Mexican     Railway 


Highest  and 

Lowest 

this  Year. 


II  ..►  CANADIAN  AND  U.S. 

cii^ving  L    ,.  .^A'i-^A:^?- 

overprice  Last  dividends  paid  are  given 
t  in  parentheses). 


8i| 

99? 
884 
96 
37ii 
'534 
23S 
76 

27t 
65i 
40,'* 
40I 
121^ 

2lg 

'244 

164I 

92 

32i 

63J 

27i 

43 
37i 
56 
26i 

934 

lOOa 
96I 
22 

4'l 
70J 

«29i's 

'03} 
109I 

'5i 
01 

"i 

97i 

4311 

06 


66 

90J 

89 

29S 

'4'i 

67 

23J 

59,% 

354 

I29i 

'034 
.''^ 

87 

20 

57 

20t^ 

38 

28 

43-h 

81 

74 
88 
164 
34 
59 
1124 

lOOi 

105} 

"J 

95 
97; 

& 

34I 
103 


Price 
last  week, 


80 
984 
87 
95 

35 

'5'4 

22J 

73 

25g 

64I 
384 

'37 

120 

'9i 
121 

63 

9' 

3'i 

6'4 

27 

42 

35 

52i 

251 

93 

98! 

954 

'74 

36i 

60 

1284 

109 

'3 
96 

99i 
84i 
365 


Atchison  Shares  (4) 

Do.        Pref  (5)  

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)   

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.(l) 

Southern  Pacific    

Southern     

Do.         Prefd.  (5)    

Union  Pacific  (4)   

Do.         Prefd.  (4)    

Wabash 

Do.       Prefd 

Do.       Income  Debs.   ... 

Canadian  Pacific  (6) 

Do.       Pref.  (4p.c.)... 

Do.       Deb.  (4  p.c.)... 

Grand  Trunk  Cons.  Stk.  ... 

Do.    Guar.  (4)  

Do.  1st  Pref.  (5)  ... 
Do.  2nd  Pref.  (5) ... 
Do.  3rd  Pref.  (2)  ... 
Do.    Deb.  (4  p.c.)  ... 


Price 
this  week. 


804 
99 
87i 
96 
364 
152 

*3J 
73I 
25! 
64f 

39 
'374 
1204 

20I 
1214 

634 

9' 

324 

61 

27 

424 

53l 
264 

93 

995 

96 

'74 

374 

62 
128I 
1024 
1094 

'34 

96 

100 

37i 
ios4 


83J 

ICO 

87jxd 
95  xd 
39 

'554 
25J 
77 

27f 

654 
4' 
140 

125 

224 
123 

67 

91  xd 
354 
63 
28i 

43 

57J 
28I 
96 
1024 
96 

'94 

40 
64 

130 
103 
'094 

'31 
97 

i9| 

854 

37f 

'054 


stocks  were  dull  on  the  decrease  of  $7,000  in  the 
traffic,  and  the  weakness  in  silver.  Russian  Railway 
bonds  do  not  attract  much  attention  here,  but  those 
quoted  on  this  market  were  nearly  all  marked  down 
a  pound  or  two. 

Every  time  we  write  about  the  Miscellaneous  mar- 
kets it  is  to  speak  of  complete  stagnation  of  business 
and  we  are  not  vet  :iWl'»  to  vary  tlie  language.  There 
is  still  next  to  nothing  doing  and  movements  of  import- 
ance are  far  from  numerous.  Guinness  ordinary  stock 
has  had  a  sharp  jump  and  New  River  stock  went  down 
10,  but  both  were  dealers'  adjustments  and  in  no  way 
caused  by  public  dealings.       Considerable  difficulty  was 


Highest  and 
Lowest 

Last 

Carrying 
overprice. 

this  Year. 

"54 
'05S 

104 

1 124 

98 

101: 

"4 

108 

"3 

724 

46 

7' 

'.34 

127 

'314 

1284 

121I 

127 

■2.3  J 

1044 

"34 

io6|^ 

994 

102 

964 
964 

a 

93 
92! 

i6i| 

74 

83 

ISO 

'574 

108} 

1 00  J 

'034 

1304 

122J 

1234 

62 

54 

5^ 
854 
804 

92 

854 

78 
76 

46J 

36 

434 

24 

•» 

'S 

^l 

3| 
9* 

— 

'0-1-^ 

— 

103 

97i 

— 

76 

64 

654 

5 

218 

— 

54 

4t% 

4 

m 

84 

84! 

107 

'03 

— 

'054 

1004 

— 

20 

'44 

'7f 

86 

614 

82| 

33 

22 

284 

58^ 

38 

7: 

6} 

74 

'5* 

'3J 

'5 

170 

'574 

167 

10| 

'O^ 

— 

FOREIGN   RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  ia 
parenthesis.) 

Antofagasta  (6) 

Argentine  CJt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.(s) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  RosarioOrd.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (l)  

Do.         Pref.  (54)  

Do.        Deb.  (4I)  

East  Argentine  (2J) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "  A  "  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (3J) 

Do.   2nd  Pref. 

Mexican  Southern  (24) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

W)   

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Price 
last  week. 


Price 
this  week. 


112 
102 
"3 

7'4 

132 

127 

114 
'03 

93 

934 

85 
'58 
104 
124 

57 
86 

81 
434 

3I 
10 
101 
65 
4ft 
4« 
85 
105 
102 
17} 

83 
284 

55 
74 

168 
io| 


"3 
103 

"3 

72 

'33 
127 
116 
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experienced  in  checking  the  fall  in  Allsopps,  but  the 
meeting  passed  off  quietly  and  the  ordinary  stock  actu- 
ally recovered  a  pound  or  so.  Other  Brewery  things 
moved  irregularly,  those  that  went  down  naturally  in- 
cluding Watney,  Combe,  while  a  rise  of  5  was  notice- 
able in  the  unified  stock  of  the  New  York  Breweries. 
London  Docks  deferred  fell  away  at  first  and  then  re- 
covered part  of  the  loss  and  Milhvall  issues  were  de- 
cidedly flat.  National  Telephone  deferred  enjoyed  a 
sharp  spurt  on  more  "  buying  out  "  talk  and  the  Ameri- 
can market  "  boomlet  "  was  held  responsible  for  a  rise 
in  Anglo-American  Telegnph  things.  In  the  Iron  and 
Steel  group  R.  Stephenson  preference  further  gave  way 
although  the  new  graving  dock  is  at  last  finished.  Tex- 
tiles were  a  little  harder  and  Nitrates  again  improved. 
Spiers  and  Pond  and  Gordon  Hotels  were  dull  in  the 
Catering  division  and  flatness  in  Linotype  "  A  "  de- 
bentures may  be  noted.  Anglo-Argentine  Tramway 
issues  were  firm  and  the  company  seems  to  be  doing  a 
fine  business. 


On  the  eve  of  a  holiday  stock  markets  have  been' 
quite  idle,  and  there  is  really  nothing  in  them  to 
describe.  Prices  usually  fluctuated  within  very  narrow 
limits,  and  apart  from  a  rise  in  Anacondas  induced 
from  America,  and  a  sympathetic  firmness  in  Rio 
Tinto  shares,  nothing  emerges  to-night  above  the 
dead  surface  of  idleness.  Home  Railways  remain 
depressed. 
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Highest  and 

Lowest 

this  Year. 
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MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 
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Allsopp  Ordinary 

City  of  London  Ord (6)    ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African   Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk(4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (31) 

Aerated  Bread  (42 J)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (Si) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(i2j) 
Calico  Printers  Ord.  (2j)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sevving  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (5 J)  ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (7) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

.Sweetmeat  Automatic 

Short's  Def.  Ord.  (10) 

Welsbach  Ord.  Stk. 

Do.       6  p.c.  Cum.  Pref. 

Stk 

Egyptian  Irrigation    Certs. 

(4)    

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (|)     

Do.     Deb.  (6) 

National  Discount  (lo)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4|)    

Sth.  Metro.  Gas.  Ord.  (5^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(17)      

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  BuUough  Ord. 

(") 

Pease  &  Prtnrs,  Ord. 
United  StatesSteel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (5)... 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (8) 

London  Gen.  Omn.  (7|)  ... 
London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)  

New  River,  New  (I2|)  ... 
Southwrk  &  Vaux.  Ord  (7) 
West  Middlesex  Water- 
works Cons.  Stock  (10)... 
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Government  Paper    Money    in 
Australia. 

What  exactly  was  the  plan  of  the  Labour  Ministry 
of  the  Australian  Commonwealth  we  do  not  know,  but 
it  seems  to  have  put  forward   a  scheme  for  creating^ 
;^8,ooo,ooo  of  federal  debt  in  the  blighting  form  of  un- 
.secured  paper  money,   and  if  that   is  so  we  are  very 
glad  to  hear  of  its  defeat.       We  only  know  of  the  de- 
sign, however,   from   a  vigorous  criticism  of  it  deliv- 
ered   by    Mr.    H.   Gyles  Turner    at  a    meeting  of  the 
Bankers'    Institute  in    Melbourne,    several    reports    of 
which  have  kindly  been  forwarded  to  us  from  the  Colo- 
nies.      Mr.  Turner's  attack  lacked  nothing  in  vigour 
and  is  also  convincing  to  the  reader.      He  declared  that 
the  proposal  of  the  Federal  Government  was  virtually 
to  commandeer  ;^8,ooo,ooo  not  belonging  to  the  banks 
but  held  by  them  as  trustees  for  the  thrifty  portion  of 
the  community,  and  to  found  on  this  grab  an  issue  of 
;£'8,ooo,ooo  of  notes,  a  forced  loan  of  that  amount  on 
which  no  interest  would  be  paid.       This  is  certainly  a 
cool  proposal,  seeing  that  the  State  and  municipal  debts- 
of  Australia  amount  to  about  ;^"25o, 000,000  and  that, 
as  Mr.  Turner  very  justly  says,  it  is  very  douljtful,  even 
if  Parli;vment  had  not  set  its  face  against  a  loan  policy, 
whether  the  Commonwealth  could  borrow  such  a  sum 
in   the  world's   money  market  at   5   per  cent.      It  cer- 
tainly could  not  borrow  ;^8,ooo,ooo  in  London  at  any 
rate  of  interest  just  now.       Apparently  the  reser\es  of 
coin   in  the  banks  would  be  laid  hold  of  and  probably 
exported,  the  forced  paper  currency  being  left  to  take 
its  place.      "  How   would   the  bankers  get  back  their 
coin?  "  asked  Mr.  Turner.       They  would  never  get  it 
back.        The  Treasury,    it  .seems,    under   the   proposal 
was  to  hold  30  per  cent,  of  the  note  circulation  in  coin 
but  its  capacity  to  do  so  is  evidently  doubted.       Mr. 
Turner  went  on  to  point  out  that  under  the  conditions 
indicated  the  coin   in  the  banks  would   have  been   de- 
pleted  so    far    that  a   fresh  40   per  cent,    levy    would 
not    produce    anything     like     the     original     amount; 
and     he    went    on     to    say    that  there   were   at    least 
;£'20,ooo,ooo  of  deposits  still  in  Australian  banks  con- 
trolled by  British  depositors,    British  insurance  oriices, 
and  British  financial  organisations,  but  no  doubt  a  very 
large  proportion  of  this  monev  would  be  withdrawn  as 
it  matured,  directly  the  success  of  the  Government  raid 
on  the  banks'  reserves  became  known  in  London.      .Ml 
this   is  very   much  to   the  point   and    there  can   be  no 
doubt  that  were  a  federal  and  practically  inconvertible 
paper   money    put   in    circulation     in     the     Australian 
colonies  another  banking  crisis  would  follow  there  more 
disastrous  than  any  these  debt-stifled  communities  have 
yet  experienced. 


MINING     NOTES     AND     NEWS. 

We  h.ive  tried  our  utmost  this  p.ist  week  to  keei>  Kaffir  prices 
floating  in  as  lofty  a  current  as  possible,  but  it  has  been  a  tre- 
mendous struggle.  Neither  the  professionals  nor  the  bosses  them- 
selves have  the  requisite  inherent  strength  to  keep  up  the  puffing 
and  blowing  for  long  at  a  time.  They  must  necessarily  get  winded 
now  and  then  and  cast  an  appealing  glance  at  far  away  spectators 
to  come  and  keep  the  game  going,  whilst  they  get  a  fresh  supply 
of  gas.  But  as  the  spectators  are  quite  disinterested  and  prefer 
their  own  comfort  to  the  labour  of  assisting  casual  strangers,  who 
are  toiling  for  their  own  gains,  the  latter  have  to  take  their  chances 
of  seeing  prices  fall.  Hence  the  si)ectacle  we  witness  of  prices 
fluttering  about  as  though  they  were  so  many  soap  bubbles, 
so  frail,  that  the  slightest  gust  would  threaten  their  existence. 
The  market  has  not  really  recovered  from  the  poor  July  return 
and  good  news  of  any  kind  does  not  come  because  punters  and 
bosses  want  it.  Some  months  ago  we  announced  that  the  May 
Consolidate!!,  Geldenhuis  Estate,  Glencairn,  Simmer  and  Jack, 
Knight's  and  the  New  Primrose  companies  were  jointly  contributing 
to  the  cost  of  a  scheme  for  exploring  the  ground  to  the  north  of 
the  outcrop  of  the  reef  series  of  the  New  Primrose,  with  the  object 
of  ascertaining  whether  or  not  payable  reefs  exist  to  the  north  of 
those  at  present  worked.  The  borehole  has  reached  a  depth  of 
2,500  ft.,  but  no  reefs  of  value  have  as  yet  been  encountered. 
The  intention  is  to  carry  the  borehole  to  a  depth  of  from  3,000  ft., 
to  4,000  ft.  at  a  cost  estimated  at  from  ;^6,ooo  to  ^^9,000.  A 
loss  of  ^^529  has  to  be  reporteil  by  the  Salisbury  Gold  Mining  Com- 
pany for  the  month  of  July,  the  decreased  output  being  due  to  the 
outbreak  of  fire  in  the  main  shaft,  which  did  serious  damage. 
The  ore  crushed  has  been  taken  from  the  upper  levels,  where  the 
grade  is  inferior. 
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Other  sections  of  the  mining  market  continue,  as  usual,  quite 
neglected,  the  few  changes  shown  being  mostly  reactionary.  In 
the  Westralian  department  Associated  have  again  been  con- 
spicuously weak,  and  the  "  bears "  have  been  attacking  Oroya- 
Brownhills,  on  the  possibility  of  labour  troubles,  it  is  said,  which 
are  not  likely,  it  seems,  to  come  off.  In  the  miscellaneous  list 
Mount  Morgans  have  declined  on  the  disappointing  report,  whilst 
Rio  Tintos  have  looked  up  on  the  better  market  for  the  metal. 

Penhalonga  Proprietary  Mines. — Great  hopes  are  centred 
by  market  punters  upon  the  doings  of  this  Khodesian  company,  in 
tile  hope  that  it  will  give  them  some  excuse  to  say  that  the 
Rhodesian  mining  industry  is  flourishing  and  that  now's  the  time 
for  the  public  to  put  their  last  penny  on  it.  The  report  for  the 
year  1903  the  directors  have  now  had  the  courage  to  issue.  It  is 
presented  both  in  Knglish  and  French  and  probably  it  took  the 
directors  all  these  months  to  translate  it  into  the  latter  language. 
Here  it  is,  at  last,  however,  published  in  the  height  of  the  holi- 
day season,  and  shareholders  may  take  it  with  them  to  the  seaside 
and  peruse  it  whilst  listening  to  the  moaning  of  the  sad  sea  waves. 
As  the  company's  brand  now  40  stamp  mill  did  not  commence 
crushing  until  the  latter  end  of  August  it  ran  for  a  little  over 
four  months,  milling  21,137  '""*  °^  "'*  f°'  "  yield  ol  4,291  oz. 
of  fine  gold,  15,661  oz.  of  fine  silver  and  134  tons  of  lead,  realising 
;f2o,623.  After  deducting  working  costs  this  gives  a  gross  profit 
of  ;^S,958.  Unfortunately,  however,  salaries,  directors'  fees,  rent, 
bank  charges,  and  all  kinds  of  odds  and  ends  of  expenses  had  to 
be  met,  to  say  nothing  of  ;^2,63i  to  pay  the  interest  on  a  nice  little 
loan,  and  £1)23  for  depreciation.  The  result  is  a  loss  of  ;^2,39o, 
the  balance-sheet  now  carrying  an  accumulated  debit  of  ;£i7,07i. 
Nor  can  the  shareholders  gaze  upon  the  accounts  with  the  faintest 
feeling  of  delight.  At  the  end  of  1903  sundry  creditors  were  owed 
;^io,584  and  there  was  a  loan  of  ;^57,7i3,  since  increased,  says 
the  report,  to  ;f65,685,  so  we  may  reasonably  conclude  the  com- 
pany has  not  been  earning  profits  since.  The  directors  do  not 
intend  this  loan  to  cripple  the  company  in  any  way.  A  wonderful 
scheme  has  been  conceived  whereby  to  get  rid  of  it,  worthy  of 
that  inventive  genius,  Sir  George  Karrar,  the  chairman,  the  friend 
and  defender  of  Ah  Sin,  the  slave.  "  As  it  is  necessary,"  so  runs 
the  official  langu.ige,  "  that  this  indebtedness  should  be  funded, 
negotiations  are  in  progress  for  thfs  object."  With  whom  are  the 
directors  negotiating,  we  wonder?  With  the  East  Rand  Pro- 
prietary Mines,  which  might  be  prepared  to  come  to  the  company's 
assistance  at  a  pinch  like  this?  Will  Sir  George  tell  us?  Against 
these  liabifities  the  company  had  the  following  resources  :  — Cash 
jf  1,069,  debtors  £68y,  gold  in  transit  ;f4,023,  and  concentrates  on 
hand  ;f9,788.  As  regards  the  mine  itself  its  prospects  are  hardly 
more  cheering.  Owing  to  a  considerable  falling  off  in  the  returns 
in  the  months  of  November,  December  and  January  last  the 
directors  deemed  it  desirable  to  send  an  engineer  from  Johannes- 
burg to  examine  the  mine  and  report  as  to  the  cause,  and  a 
circular  was  issued  in  February  last.  The  engineer  then  reported 
that  the  falling  off  was  due  to  preventable  causes.  His  full  report 
accompanies  the  editorial  documents  and  in  it  he  says  that  the 
stopes  were  not  confined  to  the  payable  ore  body  and  that  a 
large  proportion  of  waste  rock  was  being  sent  to  the  mill.  He 
points  out,  however,  that  some  time  must  elapse  before  the  de- 
velopment which  he  considers  necessary  can  be  carried  out. 
"With  regard  to  the  value  of  the  mill  rock,"  says  he,  "it  is  very 
difficult,  indeed,  to  give  any  definite  figure.  Had  the  mining  at 
the  outset  been  carried  out  in  a  careful  and  intelligent  manner 
— strong  words,  these — it  would,  in  my  opinion,  have  been  possible 
to  have  maintained  a  steady  average  grade  of  about  5  dwts. 
which,  with  the  lead  and  the  silver,  would  have  given  the  recovery 
of  ;^i  per  ton."  Well,  5  dwts.  does  not  seem  a  fortune-making 
grade  for  a  Rhodesian  mine.  N*or  do  the  above  exhaust  his  strong 
■words.  He  speaks  of  "  bad  work  done  everywhere  throughout 
the  mine ;  "  "  the  knowledge  of  the  first  principles  of  milling 
and  concentrating  was  lacking;"  "the  condition  of  the  mill  itself 
was  most  disgraceful ;  "  and  he  winds  up  with  this  not  very 
hopeful  statement: — "It  is  plain  that  the  position  of  the  company 
is  a  difficult  one  and  that  only  careful  management,  combined 
with  initiative  in  the  discovery  and  adoption  of  new  methods  will 
suffice  to  place  the  company,  as  at  present  constituted,  on  a  good 
dividend-paying  basis." 

Moxjnt  Morgan  Gold  Mining  Company. — A  much  less  satis- 
fying report  than  usual  is  that  for  the  financial  year  ending  May 
31,  for  there  is  a  large  falling  off  in  the  profit.  On  the  other 
hand,  the  directors  are  not  without  good  news.  The  removal  of 
the  waste  material,  they  say,  has  already  disclosed  some  ore  of 
better  grade  than  has  been  available  for  a  considerable  time,  but 
its  extent  and  value  cannot  yet  be  determined.  Prospecting  with 
diamond  drills  was  continued  throughout  the  year  and  led  to  im- 
portant discoveries  of  copper-gold  ore.  In  order,  however,  to  deal 
with  this  ore  successfully  on  a  scale  consistent  with  its  magnitude 
a  separate  plant  will  have  to  be  erected,  and  arrangements  are  now 
being  made  for  the  preparation  of  the  plans,  so  that  the  work 
may  be  put  in  hand  with  as  little  delay  as  possible.  It  may  be 
necessary,  however,  to  raise  funds  to  carry  out  this  work,  says  the 
report,  by  the  issue  of  debentures,  or  otherwise,  in  which  case  the 
shareholders  will  be  asked  to  give  the  directors  authority  to  raise 
the  loan.  The  recovery  of  copper  by  precipitation  has 'been  con- 
tinued, "  with  highly  satisfactory  results,"  and  steps  are  now  being 
taken  to  extend  the  scheme.  In  recent  years  this  company  has 
suffered  much  from  the  dearth  of  water,  but  during  the  year  there 
was  sufficient  rain  to  fill  the  dams,  giving  a  supply  of  water  suffi- 
cient for  present  and  future  requirements.  The  manager  savs  that 
the  new  undertakings  in  the  mine  have  been  verv  successful,  the 


known  reserves  having  been  very  largely  increased  and  the  means 
of  prospecting  for  and  extracting  the  ore  being  more  satisfactory 
than  formerly.  The  grade  of  ore  extracted  from  the  open-cut  was 
considerably  lower  than  previously,  but  he  says  a  better  grade  will 
be  obtained  from  this  locality  during  the  current  year.  On  an 
average  the  grade  of  all  ores  treated  during  the  year  was  8.93 
dwts.,  compared  with  8.22  dwts.  in  the  first  six  months  ol  the  year, 
but  in  comparison  with  the  previous  year  there  was  a  decline  of 
8.58s.  per  ton,  whilst  the  cost  of  treatment  was  reduced  by  1.69s. 
per  ton.  The  total  quantity  of  ore  and  tailings  operated  on  was 
268,255  tons  against  262,919  tons,  the  yield  from  which  was 
122,252  oz.  of  bullion  compared  with  143,585  oz.,  realising 
;f467,428  in  comparison  with  ^565,268,  a  drop  of  nearly  ;£98,ooo. 
A  dividend  of  15  per  cent,  was  paid  absorbing  ^150,000,  against 
a  distribution  of  27  per  cent.,  or  ;£275,ooo,  in  the  previous  year, 
when,  however,  ^f  125,000  was  a  special  dividend.  Seeing  that 
the  directors  now  want  fresh  capital  the  latter  was  hardly  justi- 
fied. There  is  a  probability  that  the  directors  will  be  able  to 
maintain  the  usual  15  per  cent,   dividend. 

CooLGAHDiE  GoLDFiELD.s. — A  lengthy  report  upon  the  Cool- 
gardie  Goldfields  has  been  written  by  tne  Inspector  of  Mines  at 
Coolgardie,  Mr.  H.  S.  Crabbe,  and  forwarded  to  the  West  Aus- 
tralian Minister  of  Mines.  In  this  report  there  are  one  or  two 
statements  which  will  be  read  with  considerable  astonishment  in 
this  country.  For  instance,  Mr.  Crabbe  m.akes  the  dogmatic 
assertion  that  "  mining  in  this  district  has  undoubtedly  settled 
down  on  a  more  commercial  basis,"  giving  evidence  that  the 
inspector  can  see  what  few  people  in  this  country  can,  and  what 
thousands  of  penurious  shareholders  would  only  be  too  glad  to  see. 
Where  are  the  scores  of  Coolgardie  companies  that  were  formed 
in  the  early  nineties?  They  passed  out  of  existence  long  ago, 
whilst  many  that  are  still  alive  are  merely  existing  in  order  to  pro- 
vide fees  for  directors.  He  goes  on  to  say  that  many  of  the  natural 
drawbacks  have  been  overcome,  with  the  result  that  the  field  is  now 
one  of  the  most  favourable  in  the  State  for  economic  mining  opera- 
tions. Perhaps  he  is  referring  to  the  Government's  wild  water 
scheme,  which,  now  that  it  has  been  built,  must  give  some  reasons 
for  its  existence.  Many  of  the  claims  abandoned  in  the  early  days, 
he  adds,  owing  to  being  considered— there  was  little  consideration 
about  it,  Mr.  Crabbe,  facts  demonstrate  it — unpayable  under  the 
then  existing  conditions,  are  now  being  taken  up  and  worked  pro- 
fitably. Are  they?  Who's  working  'em?  We  have  not  come 
across  an  English  company  that  is  so  fortunate.  Again,  some  very 
rich  patches  have  been  found  within  the  last  six  months,  or  so, 
and  similar  patches  to  those  discovered  may  be  found  from  time 
to  time.  Well,  we  do  not  rejoice,  for  promoters  and  directors  get 
more  money  out  of  "  patches  than  shareholders,  who  have  merely 
the  satisfaction  of  handling  crisp  scrip.  We  have  too  vivid  a  re- 
collection of  the  Londonderry  and  other  patches  to  go  wild  with 
enthusiasm  over  any  more  of  them.  Even  reefs  fail  to  give  us 
any  return  on  our  capital.  Mr.  Crabbe  admits,  however,  that  it 
is  on  the  development  of  low  grade  ore  deposits  "  that  the  future 
prosperity  of  the  field,  I  think,  must  depend.  In  the  early  days 
very  little  consideration  was  given  to  a  property  unless  it  was  worth 
from  15  dwts.  to  1  oz.  per  ton.  This  state  of  affairs  has,  how- 
eve'r,  changed  and  it  is  now  generally  recognised  that  large  ore 
bodies  worth  from  4  dwts.  to  6  dwts.  per  ton  can  be  profitably 
dealt  with.  At  present  the  output  of  gold  is  largely  made  up  from 
prospecting  shows.  This  fact,  I  think,  speaks  fairly  well  for  the 
future  prospects  of  the  field  and,  with  the  assistance  of  the  State 
batteries,  it  may  reasonably  be  expected  that  many  of  the  ore 
bodies  on  which  very  little  work  has  been  done  will  be  given  a 
further  test,  with  satisfactory  results.  In  the  early  part  of  the 
year  some  of  the  principal  mines  practically  suspended  work  and 
their  operations  were  almost  entirely  confined  to  development, 
whilst  others  temporarily  ceased  all  work.  This  had  the  effect 
of  throwing  a  number  of  men  out  of  employment,  as  well  as  of 
causing  the  monthly  gold  yield  to  be  somewhat  erratic."  The 
statements  we  have  quoted  are  interesting  as  far  as  they  go,  but 
Mr.  Crabbe  may  be  assured  they  will  not  tempt  the  public  in  this 
country  to  put  more  money  into  Coolgardie  mines  yet  awhile. 

Central  and  West  Boulder. — A  circular  has  been  issued  by 
the  directors  of  the  Central  and  West  Boulder  Gold  Mines  stating 
that  the  negotiations  which  have  been  pending  for  some  time  for 
the  working  of  the  Central  six  acre  block  have  now  been  com- 
pleted and  a  contract  has  been  entered  into  with  the  Associated 
Gold  Mines  of  Western  Australia,  under  which  the  latter  company 
has  the  right  to  exploit  the  block,  provide  all  necessary  working 
capital,  comply  with  all  labour  covenants,  and  is  under  obligation 
to  return  to  the  Central  company  half  the  profits  derived  from  the 
gold  obtained  from  such  working.  On  its  part  the  Central  com- 
pany undertakes  to  pay  one-half  of  all  the  expenses  the  Associated 
Gold  Mines  may  incur  in  respect  of  boring  inside  the  Central 
Boulder  block,  this  expense  to  be  limited  to  63.  3d.  per  foot  of 
boring,  or  an  aggregate  sum  of  ^^750  during  the  continuance  of  the 
agreement.  The  policy  of  the  directors  for  some  time  past,  adds 
the  circular,  has  been  to  limit  expenditure  to  the  extension  of  the 
upper  levels  of  the  Central  Boulder  lease,  instead  of  entering  upon 
expensive  development  work  in  depth.  With  regard  to  the  com- 
pany's West  Boulder  lease  the  directors  are  still  continuing  their 
policy  of  awaiting  developments  in  the  adjoining  property. 

Lake  Way  Goldfield. — A  circular  has  been  issued  by  the 
directors  of  this  West  Australian  concern  appealing  for  more  cash, 
although  it  was  reconstructed  as  recently  as  May  of  last  year. 
The  company's  agent  in  the  colony  has  sent  a  cable  advising  that 
the  temporary  exemption  will  not  be  continued  unless  the  company 
is  prepared  to  resume  work  at  the  mines   at  an  early  date.       But 
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the  all-important  question  is :  How  can  work  be  resumed  without 
money?  In  order  to  comply  with  this  demand,  and  to  meet  the 
requirements  of  the  company  for  debts  due  and  accruing  the 
directors  say  they  should  have  ;^io,ooo.  Though  there  is  a  large 
sum  due  to  the  company  in  the  shape  of  calls  unpaid  the  directors 
appear  to  be  making  no  efforts  to  get  it  in.  On  the  contrary,  they 
excitedly  cry  that  as  a  large  portion  of  this  money  may  be  irre- 
coverable or  may  not  be  recoverable  until  too  late,  they  recommend 
the  issue  of  ;^io,ooo  debenture  stock  carrying  interest  at  lo  per 
cent.,  repayable  on  December  31,  1906.  The  security  offered  is  a 
specific  first  charge  on  the  leasehold  property  in  Australia  and  a 
floating  charge  on  the  other  assets.  If  this  money  is  not  forth- 
coming there  will  be  a  catastrophe — the  company  will  lose  the 
mine  and  the  directors  will  probably  lose  their  fees.  The  share- 
holders may  not  think  that  any  great  loss  and  may  even  be  glad  to 
get  rid  of  it  so  easily,  but  what  about  the  reward  to  the  directors 
who  have  gone  to  all  this  trouble  of  writing  and  issuing  a  circular? 
"We  have  done  all  in  our  power,"  say  they,  "  and  we  can  only  now 
appeal  to  the  shareholders  to  assist.  A  very  moderate  amount  of 
support  is  all  that  is  asked  for  or  that  seems  necessary."  Yes, 
but  what  guarantee  is  there  that  they  will  not  want  another  ;^io,ooo 
a  year  hence? 

ZOEOASTRIAN,  LIMITED. — After  going  through  a  couple  of  re- 
constructions this  Westralian  company  was  registered  in  Guernsey 
in  July,  1902,  but  looking  at  the  results  since  then  and  the  pre- 
sent appearance  of  the  mine  shareholders  cannot  cherish  much  hope 
that  they  will  ever  receive  dividends.  The  report  and  accounts 
cover  the  twelve  months  to  the  end  of  April  last.  Crushing  was 
resumed  in  the  previous  November  and  in  the  six  months  to  the 
close  of  the  financial  year  there  were  treated  1,303  tons  of  stone  for 
a  yield  of  1,280  oz.  of  smelted  gold,  of  the  value  of  ;^4,265.  After 
deducting  £3,326  for  cost  of  mining,  milhng  and  cyaniding,  there 
was  left  a  gross  profit  of  ;^939,  to  which  are  added  ;^5r5  received 
in  the  shape  of  crushing  fees  and  jC^oy  for  the  hire  of  plant, 
making  a  total  of  ;fi,85i.  As,  however,  the  general  expenses  in 
London  and  the  colony  absorbed  ^^2,469,  there  is  a  net  loss  on  the 
year  of  ;f6o8.  The  report  on  the  mine  itself  is  not  very  encourag- 
ing. As  much  as  ;^2,399  was  spent  on  development  work.  At  a 
point  in  the  100  ft.  level  575  ft.  south  of  the  main  shaft  a  winze 
was  sunk  to  a  depth  of  62  ft.  and  a  drive  was  put  in  to  the  north 
for  a  distance  of  122  ft.  to  connect  with  the  No.  12  rise  from  the 
200  ft.  level.  In  the  winze  the  lode  averaged  3  ft.  6  in.  in  width, 
but  only  12  dwts.  per  ton  in  value.  For  60  ft.  of  the  distance 
driven  north  the  ore  continued  payable,  but  the  remaining  62  ft. 
was  low  grade.  Sloping  has  so  far  failed  to  disclose  any  improve- 
ment in  the  character  of  the  stone.  Most  of  the  ore  treated  during 
the  six  months  was  drawn  from  the  main  workings  at  the  300  ft. 
and  375  ft.  levels  and  owing  to  the  narrowness  of  the  reef  and  the 
hardness  of  the  country  rock  the  costs  were  abnormally  high. 
These  stopes  are  now  nearly  exhausted  and  the  future  of  the 
mine  must  largely  depend,  it  is  said,  upon  the  course  of  develop- 
ments below  the  400  ft.  level.  The  financial  position  of  the  com- 
pany is  weak.  Liabilities  to  sundry  creditors  are  ^^304,  against 
debtors  for  £7^2,  bills  receivable  ;f25o,  and  cash  only  ^156. 
Unless,  therefore,  a  great  change  for  the  better  is  assured  another 
reconstruction  looks  inevitable. 

Gold  Estates  of  Australia. — The  old  company,  of  which  the 
present  is  a  reconstruction,  went  into  liquidation  in  April  of  last 
year  and  the  new  concern  took  over  the  assets  and  liabilities  as 
from  June  30,  1903,  so  the  accounts  to  the  end  ot  April  cover  ten 
months.  The  total  income  from  land  sales,  sales  of  shares,  rents, 
dividends,  interest,  transfer  fees,  etc.,  was  ;^9,5i6  and  the  net 
profit  ;^4,i62  after  allowing  for  outgo,  ;^2,954  for  depreciation,  and 
putting  ^510  to  the  income-tax  reserve.  There  are  bills  payable 
for  ;^4,634  and  liabilities  to  sundry  creditors  of  ;£25o,  but  these  are 
greatly  exceeded  by  bills  receivable,  debtors  and  cash.  Shares  are 
held  in  subsidiaries  of  the  old  company  which  the  directors  value 
at  £s,30s,  on  which  there  is  a  contingent  liability  of  £2,yyS. 
Another  large  asset  consists  of  shares  whose  book  value  is  ;£io,4o7 
and  the  report  says  this  is  composed  of  1,150  shares  in  the  Gold- 
fields  of  South  Africa  and  various  other  South  African  shares  pur- 
chased from  time  to  time  with  a  view  to  realisation  when  market 
conditions  are  favourable;  in  other  words,  it  is  a  speculative  ac- 
count. Shares  in  Menzies  Consolidated  have  been  written  down  a 
further  50  per  cent.,  whilst  the  ordinary  shares  in  Menzies  Alpha 
Lease  have  been  written  off,  the  prospects  of  this  mine  looking 
hopeless.  The  directors  have  also  put  their  pens  through  the 
shares  held  in  the  New  Chillagoe  Railway  and  Mines,  but  those  in 
the  Menzies  Waterworks  have  evidently  not  been  touched,  although 
this  company  cannot  hope  to  work  at  a  profit.  An  interest  has 
been  acquired  in  an  option  to  purchase  farms  in  various  districts  in 
South  Africa,  with  a  view,  if  possible,  to  subsequent  flotation.  So 
the  directors  are  spreading  themselves  out. 

Broken  Hill  Proprietary  Company. — A  cable  has  been  re- 
ceived from  the  head  oflfice  of  this  company  in  Melbourne  giving 
briefly  the  results  of  the  half-year's  workings  to  the  end  of  May 
and  on  the  face  of  them  they  look  most  satisfactory  and  encourag- 
ing. The  net  profit  is  given  at  ^^107, 698,  the  profit  and  loss 
account  showing  a  credit  balance  of  ;^565,534.  Smelting  opera- 
tions at  Port  Pirie  are  described  as  most  satisfactory  in  every  way, 
the  bullion  output  being  a  record.  Over  35,000  tons  were  pro- 
duced, showing  an  increase  of  3,472  tons  of  pig  lead  and  62,800 
oz.  of  fine  silver  compared  with  the  previous  half-year.  In  view  of 
the  excellent  results  of  the  experiments  carried  out  with  the  sul- 
phuric acid  plant  at  Broken  Hill  it  has  been  decided  to  duplicate 
it,  when  the  directors  will  be  able  to  supply  all  outside  companies' 
requirements.     It  has  also  been  decided   to  erect  at  Port  Pirie  the 


necessary  plant  for  the  extensive  manufacture  of  sulphuric  acid, 
the  estimated  cost  of  erecting  the  necessary  machinery  being  put 
at  ;fi5,ooo.  In  addition  it  has  been  decided  to  utilise  the  acid 
produced  in  the  manufacture  of  superphosphates  and  it  is  anti- 
cipated, in  view  of  the  growing  demand  for  fertilisers,  that  the 
result  will  be  increasing  revenue.  Exploratory  work  in  the  lower 
levels  has  likewise  been  satisfactory,  it  is  asserted,  the  quality 
of  the  ore  being  fully  up  to  the  average.  The  underground  tonnage 
of  ore  raised  shows  a  considerable  increase  over  the  previous  half- 
year's,  in  fact  it  exceeds  all  records.  The  average  prices  obtained 
for  the  company's  products  were :  lead,  6s.  3d.  i>er  ton,  silver 
i-i6d.  per  oz.  fine  better  than  in  the  preceding  six  months. 

Brilliant  Extended  Gold  Mining  Company. — In  the  half- 
year  ending  May  25,  13,212  tons  of  quartz  were  raised  and  treated 
for  a  yield  of  3,565  oz.  of  gold,  587  tons  of  concentrates,  and  12,625 
tons  of  sands,  the  whole  realising  ^25,729,  being  equal  to  only  11 
dwts.  3  grs.  of  gold  per  ton,  or  £1  19s.  There  was  a  loss  on  the 
six  months'  operations  of  ;^7,328  and  after  deducting  this  from  the 
previous  credit  there  remains  a  balance  of  £3oy.  There  has  been 
a  change  in  the  management  of  the  mine  and  the  new  manager  say* 
he  is  sanguine  of  success  should  the  company  decide  to  acquire  a 
mill  and  cyanide  works.  This,  the  directors  say,  they  are  consider- 
ing and  hope  to  place  a  definite  proposal  before  the  shareholders, 
As  the  ore  now  being  raised  is  of  very  low  grade  the  prospects 
are  not  very  hopeful. 

Chiapas  Mining  Company. — When  we  dealt  with  the  annual 
report  of  this  company  in  our  issue  of  February  6  last,  we  re- 
marked upon  its  precarious  prospects.  Although  a  profit  of  over 
^8,000  was  earned  in  the  past  year  there  was  every  evidence  it 
would  be  the  last  profit  the  company  would  make,  and  there  is 
now,  unhappily,  no  longer  any  doubt  about  it.  Although  a  great 
deal  of  exploratory  work  was  done  in  the  mine  the  result  of  the 
operations  was  most  discouraging,  whilst  the  mine  manager  himself 
could  hold  out  no  promise  of  better  results  in  the  near  future. 
No  new  ore  bodies  were  discovered,  nor  were  the  old  bodies  found 
to  extend  either  laterally  or  in  depth.  The  directors  thereupon 
decided  to  send  their  consulting  engineer,  Mr.  Wilham  Frecheville, 
to  the  mine,  in  order  to  examine  it  and  advise  .as  to  the  best  course 
to  pursue.  He  did  so  and  recommended  certain  work  to  be  carried 
out,  but  in  a  circular  now  issued  by  the  directors  it  has  to  be  ad- 
mitted that  the  work  has  failed  to  produce  any  results,  so  the 
manager  has  been  instructed  to  close  the  workings  and  stop  all 
but  absolutely  necessary  expenditure.  Nothing  now  remains,  it  is 
added,  but  to  place  the  company  in  hquidation,  and  a  meeting  is 
convened  for  the  16th  inst.,  for  the  shareholders  to  be  consulted. 
Besides  the  usual  formal  resolutions,  the  following  are  also  to  be- 
submitted :— That  Charles  George  Hale,  WilUam  Frecheville, 
Charles  Hampton  Hale,  and  John  Stukeley  Palmer  Samborne,  direc- 
tors of  the  company,  be  appointed  a  committee  of  inspection  to  act 
with  the  liquidator ;  that  the  liquidator  be  authorised  to  compromise 
the  claim  of  Senor  Don  Panfilo  Maldonado,  the  managing  director 
in  Mexico,  for  remuneration  for  his  services,  by  transferring  to 
him  the  two  steel  barges  belonging  to  the  company,  release  him  from 
his  liability  to  repay  the  sum  of  /366,  and  to  pay  to  him  out  of  the 
assets  of  the  company  the  sum  of  ^400 ;  likewise  that  the  directors 
be  paid  /425  in  full  satisfaction  of  their  remuneration  to  the  com- 
mencement of  the  winding-up.  What  will  the  poor  shareholders, 
who  have  never  received  a  dividend,  come  in  for  in  the  shape  of 
crumbs? 

Queensland  Gold  Returns.— In  the  month  of  July  the  gold 
yield  for  Queensland  was  5r,70o  oz.  against  78,300  oz.,  thus  show- 
ing a  he.avy  decrease  of  26,600  oz.,  owing  to  poorer  returns  from 
the  Charters  Towers,  Croydon  and  Gympie  fields.  The  dividends 
paid  were:— Charters  Towers,  ;f35.40o.  against  ;^36,900 ;  Croy- 
don, yj4,8oo  against  nothing;  Gympie,  ;fi3.700  compared  with 
^26,300,  whilst  the  Mount  Morgan  distribution  was  unchanged  at 

;^I2,500. 

New  Zealand's  Gold  Output. — There  was  a  large  falling  oflt 
in  the  figures  of  the  New  Zealand  gold  output  for  July  compared 
with  the  corresponding  month  of  last  year,  the  returns  being  48,013 
oz.,  valued  at  ^180,027,  in  comparison  with  55,902  oz.  and 
^216,578.  This  is  a  decrease  of  7,889  oz.  and  ;^36.5S'  respec- 
tively  against  increases  last  year  over  1902. 


Company  Reports  and   Balance  Sheets 

•j,*  The  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  insure  trompi 
notice  in  these  columns. 

Manila   Railway   Co.,  Limited. 

The  report  of  this  undertaking  for  the  twelve  months  ended 
December  31  last  contains  much  that  is  interesting.  First  it  may 
be  pointed  out  that  the  year  witnessed  further  substantial  recovery 
from  the  paralysis  of  business  caused  by  the  long  drawn  out  revo- 
lution, the  gross  traffic  receipts  showing  an  increase  of  $349,620 
at  a  total  of  $1,587,855  compared  with  the  preceding  year.  The 
period  in  fact  was  the  best  in  the  history  of  the  company,  the 
revenue  exceeding  the  previous  highest  by  the  considerable  sum  of 
$266,479,  say  20  per  cent.,  and  the  manager  says  that  the  result 
has  been  obtained  in  what  may  be  termed  a  year  of  bad  crops 
and   agricultural    depression    due  to  the   late  war,    drought  at  the 
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latter  end  of  1902,  scarcity  of  draught  animals  and  other  adverse 
influences.  It  shows,  he  thinks,  the  great  possibilities  and  vitality 
of  the  road  and  that  traffic  prospects,  when  the  country  recovers 
irom  the  effects  of  insurrection  and  neglected  agriculture,  are  very 
Jiigh.  Passenger  traffic  showed  by  far  the  largest  improvement, 
the'  advance  in  goods  being  quite  small,  while  miscellaneous  re- 
ceipts and  military  transport  each  returned  rather  less.  On  the 
expenditure  side  maintenance  of  way,  locomotive  and  carriage  de- 
partment, traffic  expenses,  general  charges  in  Manila  and  miscel- 
laneous outgo  all  showed  important  increases  and  $49,770  was  pro- 
vided for  land  tax,  this  item  and  5131207  for  import  duties  being 
fresh  debits.  Concerning  this  land  tax  the  directors  say  that  all 
efforts  to  be  freed  from  it  have  been  unavailing  but  the  valuations 
have  in  many  cases  been  substantially  reduced,  the  amount  for 
1903  being  nearly  ;£2,ooo  less  than  in  the  previous  year.  Alto- 
gethei  then  the  expenses  were  $693,007  or  $168,163  more,  a  ratio 
to  liabilities  of  43.64  per  cent,  compared  with  42.39  per  cent., 
and  the  net  revenue  was  better  by  $181,457  -i'  $894,848.  Con- 
verted into  sterling  at  the  exchange'of  2s.  per  dollar  this  sum  yields 
;f89,485  and  £3S3  came  in  as  profit  on  working  the  Quay  line 
making  ;^89,838.  Loss  on  exchange,  however,  made  away  with 
£7>SSS>  charges  in  Europe  absorbed  ^3,554,  and  balance  of  land 
tax  and  duties  brought  forward  from  1902  is  written  off  taking  a 
further  ;^2,349.  A  suspense  account  of  ;fi6,o72,  apparently  re- 
lating to  the  same  dispute  is  also  got  rid  of  and  at  present  the 
company  cannot  do  more  than  provide  ;^42,6oo  for  interest  on  the 
first  mortgage  registered  and  "  A  "  and  "  B  "  prior  lien  bonds. 
The  interest  on  the  6  per  cent,  debentures  though,  £43,800,  has  to 
be  reckoned  as  a  debit  and  thus  there  is  a  shortage  of  ;^26,o92  to 
be  added  to  that  already  existing.  Total  deficit  is  in  this  way 
built  to  ^^458, 191,  outstanding  interest  on  these  "B"  debentures 
being  ;£547.5oo.  but  claims  against  the  United  States  Government 
of  jt-'47)947  and  against  the  Spanish  (lovernment  of  ;^2o,8o9  partly 
offset  the  deficiencies.  Unfortunately  no  definite  settlement  of 
these  claims  has  been  arrived  at,  a  provisional  agreement  come  to 
ip  July  1903  not  being  confirme<l  by  the  Washington  authorities 
on  the  grounds  that  some  additional  railway  legislation  for  the 
Philippine  Islands  was  projected  and  that 'it  would  be  incon- 
venient to  settle  with  this  company  before  such  legislation  is  com- 
pleted. The  proposed  bill  has  not  yet  passed  Congress,  but  with 
the  object  of  facilitating  the  settlement  of  the  company's  claims  as 
well  as  obviating  possible  competition  the  directors  accepted  con- 
cessions  from  the  Philippine  tlovernment  to  construct  and  operate 
certain  extensions  aggregating  some  87  miles.  Of  th.at  five  miles 
was  opened  to  public  traffic  in  May  1903,  and  it  is  estimated  that 
the  building  of  the  remainder  will  cost  about  ;^4i 5,000.  How  to 
raise  that  money  was  no  doubt  something  of  a  problem  but  subject 
to  the  debenture  and  shareholders  giving  the  necessary  consent 
Messrs.  Speyer,  Brothers  and  Co.  have  bought  the  company's 
notes  at  2j4  years  date  to  the  amount  of  ;f4oo,ooo,  certain  shares 
being  also  issued  to  them  carrying  sjjecinl  voting  powers.  These 
shares,  1,000  in  number,  will  be  of  £1  each  ranking  as  to  dividend 
and  capital  pari  passu  with  the  existing  ordinary  shares,  ten  de- 
ferred being  taken  as  equivalent  to  one  ordinary,  but  each  entitled 
to  100  votes.  The  object  of  this  apparently  is  'to  secure  the  elec- 
tion of  a  "  loan  "  director  who  shall  not  be  liable  to  retirement 
during  the  currency  of  the  above  mentioned  notes,  but  who  will 
vacate  his  appointment  upon  the  extinction  of  the  loan,  and  to 
confer  other  powers  relating  to  the  appointment  of  directors. 
Traffic  prospects  for  1904  are  described  as  fair  with  crops  pro- 
bably e<iual  to  about  half  a  normal  year  and  we  judge  that  from 
now  on  there  will  be  no  loss  on  exchange  as  traffic  accounts  are 
kept  in  the  new  dollars  fixed  by  law  and  convertible  at  50c.  U.S. 
gold  or  an  exchange  value  of  2s.  to  over.  It  might  be  worth 
noting,  as  a  point  for  the  silver  market,  that  according  to  the 
general  manager  the  amount  of  this  new  currencv  issued  is  entirely 
inadequate  to  meet  the  necessities  of  the  Islandl.  Shall  we,  then, 
witness  further  large  purchases  of  silver  later  on  for  Philippine 
coinage? 

Southern  Railway  CoiiPAXv. 

The  preliminary  statement  of  this  company's  earnings  and  ex- 
penditure for  the  past  year  has  come  out  very  promptly.  It  shows 
a  gross  income  for  the  twelve  months  ended  June  30  last  of 
$45,110,000  and  working  expenses  totalling  $33,115,000.  The 
net  earnings  from  all  sources  amount  to  $13,389,000  from  which 
interest  .and  rentals  with  other  deductions  from  income  sweep  away 
$9,209,000,  leaving  $4,180,000  as  surplus  out  of  which  5  per  cent, 
in  dividends  has  been  p.aid  on  the  preferred  stock  which  absorbs 
<3,ooo,ooo.  A  balance  of  $1,180,000  is  then  left  from  which 
■8775>o°o  is  deducted  as  special  appropriation  tor  improvements 
and  betterments,  so  that  the  fin.al  balance  is  $406,000.  A  year 
ago  it  was  $707,000  and  two  years  ago  |6oi,ooo.  The  length  of 
road  in  operation  was  7,164,000  miles,  .an  increase  of  35  miles  upon 
the  previous  year.  All  branches  of  business  appear  to  have  shown 
increases.  There  was  also  an  improvement  in  the  weight  of  goods 
carried  by  each  train,  which  was  224.87  tons  against  218.05  in  the 
previous  year,  but  in  1901-2  the  average  load  w.as  225.92  tons. 
These  figures  include  the  company's  own  freight.  The  proportion 
of  expenses  to  receipts  was  73.49  per  cent.  It  is  explained  that 
the  money  taken  from  revenue  to  cover  expenditure  on  betterments 
vjas  applied  in  reduction  of  grades  and  curvaiare,  m  tne  con- 
struction of  new  shops. and  station  buildings,  bridge  strengthening, 
new  locomotives,  and  miscellaneous  small,  improvements.  Amongst 
the  increases  in  working  expenses  proper  w.is' over  $345,000  for 
maintenance  and  $1,568,000  in  general  expenses.  Of  this  latter 
figure  over  8  per  cent,  or  $258,000  represented  increased  cost  of 
fuel.     Taxes  went   up   $212,0001 


Norfolk  axd  Western  Railway. 

The  i)reliminary  figures  of  this  important  line  for  the  year 
ended  June  30  last  show  gross  receipts  $22,801,000.  Working 
expenses  $14,214,000,  net  earnings  $8,587,000,  and  proportion  of 
expenses  to  earnings  62  per  cent.  The  fixea  charges  took 
$2,760,000  leaving  $5,827,000  for  dividends.  Out  of  this  4  per 
cent,  was  paid  on  the  preferred  stock  and  3  per  cent,  on  the 
ordinary,  taking  $2,854,000  and  leaving  $2,973,000  to  be  carried 
forward,  against  $3,048,000  last  year.  With  that  exception  how- 
ever, the  surplus  this  year  is  the  largest  in  the  four  years  whose 
figures  are  summarised.  All  branches  of  expenditure  showed 
sensible  increases,  that  in  what  we  call  traffic  expenses  being  no 
less  than  $840,000. 

DiDcoT,   Newburv    anu    Southampton    Railwav. 

This  company  made  some  little  progress  in  the  half-year  ended 
June  30  and  reports  an  increase  in  revenue  of  rather  more  than 
;ii,ooo  at  a  total  of  ^^16,629.  The  advance  was  spread  over  all 
departments.  For  working  expenses  the  Great  Western  Company 
receives  60  per  cent,  of  the  receipts  and  £481  is  paid  to  the 
London  and  South-Western  Companv.  Certain  charges  how- 
ever are  met  by  the  Didcot  Company  such  as  traffic  expenses  ami 
rates  and  taxes  and  including  general  charges  the  total  outgo 
comes  to  /ii, 246  compared  with  ;f  10,634.  Net  revenue  therefore 
was  £^38  up  at  £$,383  and  income  from  surplus  property 
gave  £42  making  /5,4-»S-  Debenture  and  other  interest,  how- 
ever, requires  ;f  7,220  leaving  a  deficiency  of  ;f  1,795  '"  be  added 
to  the  debit  of  ^^67,756  brought  for^vard,  together  ;,f69,55i.  The 
directors,  however,  have  taken  power  to  transfer  revenue  charges 
or  deficiencies  to  the  amount  of  ;f7o,363  to  capital  account,  deben- 
ture holders  having  agreed  to  capitaHse  their  arrears,  so  there  is  a 
credit  to  be  earned  forward  of  2'8i2.  From  the  statements  made 
at  the  half-yearly  meeting  last  week  we  gather  that  the  directors 
are  very  .anxious  to  have  an  independent  line  constructed  con- 
necting this  company's  svstem  with  Southampton  but  owing  to 
the  difficulty  experienced  in  raising  money  the  time  prescribed  by 
1  arhament  for  the  compulsory  acquisition  of  land  has  expire<l. 
That  seems  unfortunate  because  in  many  quarters  the  building  of 
this  extension  is  considered  essential  to  the  success  of  the  com- 
pany. 

BOLCKOW,    VaUGHAN   ANU   Co.,    LIMITED. 

To  ordinary  minds  the  year  which  ended  on  June  30  last  must 
have  seemed  a  particularlv  inop|)orlune  period  for  the  indul"ence 
of  huge  capital  outlays  by  iron  ami  steel  businesses  because  ira.le 
was  anything  but  brisk  and  there  are  no  signs  vet  that  a  revival 
can  be  anticipated  within  a  reasonable  time.  All  the  svmptoms 
point  the  other  way  and  even  those  companies  whose 'cautious 
pohcy  has  placed  them  in  a  comparatively  strong  position  realise 
that  considerable  difficulties  are  ahead.  Undeterred,  however,  by 
warnings  actually  sounded  within  their  own  gates,  as  evidenced 
bv  a  smart  falling  off  in  profits  during  the  twelve  months,  the 
directors  of  this  undertaking  saw  fit  to  lay  put  the  vast  sum  of 
;if463,240  within  the  twelve  months  on  ne'w  collieries,  new  blast 
furnace  plant,  electric  installations,  machinery  and  extensions. 
Such  an  expenditure  would  have  been  difficult  to  justify  even  had 
revenue  largely  contributed,  as  it  did  for  the  previous  year,  but 
now  only  ^36,522  is  set  aside  from  profits  towards  these  outl.ays  as 
the  directors  are  desirous  of  maintaining  the  ordinary  share  divi- 
dend at  5  per  cent.  The  result  is  that  capital  account  is  charged 
W'*l>  ;^326,7i7  and  ;f  100,000  is  written  off  the  reserve  presumably 
against  minerals  exhausted.  I'rom  the  balance-sheet  it  tan  be 
learnt  that  the  actual  value  of  properties  has  been  increased  by 
^259,467  to  ^^3,306,761,  and  if  the  smaller  sum  is  deducted  from 
the  additions  charged  to  capital  the  depreciation  allowance  ajjpears 
^*-  ^^67,250,  surely  an  inadequate  sum.  Naturally  the  provision  of 
so  much  money  for  capital  purposes  is  materially  weakening  the 
company's  finances  and  shareholders  w'ill  note  with  some  anxiety 
an  immense  increase  in  floating  liabilities  and  a  shrinkage  in  liquid 
assets.  A  bankers'  loan  for  no  less  than  ;^283,4g4  is  an  entirely 
new  item,  sundry  creditors  are  ,^26,711  up  to  ;^2i6,3i9,  royalties 
on  minerals  show  an  advance  of  ,^7,119  to  ;^62,435  and  more 
is  owing  for  salaries  and  wages.  Bills  payable  have  been  reduced 
from  ;t'9,09i  to  ^4,715  but  all  told  the  floating  indebtedness  of 
the  company  is  ^^318,616  higher  at  ^630,580.  On  the  other  side 
debtors  owe  ./fi5,587  less  at  ;^137,423  and  cash  and  bills  are  the 
trifle  of  ^,^2,289,  a  drop  of  ^^48,828.  Investments  certainly  .show 
a  moderate  advance  to  ;^63,o8o  and  stocks  are  up  from  ^^562,848 
'"  ;^S77>5i7>  but  even  so  the  assets,  apart  from  fixed  properties, 
are  a  good  deal  smaller,  and  clearly  the  company's  resources  h.ive 
been  severely  strained.  I'nhappily  no  compensation  comes  for  it 
all  in  higher  profits,  these  indeed  are  £t),\o-j  lower  at  ;^i9g,64i 
and  a  drop  of  ^^22,921  to  ;^45,99i  in  the  sum  brought  forward 
causes  the  available  balance  to  sink  from  ,^347,660  to  ;f245, 632. 
Preference  dividend  takes  ;^23,6o4,  5  per  cent,  is  again  paid  on 
the  ordinary  shares  and  by  reducing  the  extensions  allocation  from 
/i40,75o  to  £3(^,^,22  the  carry  forward  is  raised  a  little  to 
248.191-   . 

Workington   Iron  Co.j.  Limited.  . 

This  is  quite  a  small  iron  and  steel  company  unburdened  with 
a  debenture  debt  and  possessing  a  fully  paid  up  share  capital  of 
jf  125,000  only  in  equal  amounts  of  6  per  cent,  preference  and 
ordinary  shares.  It  is  but  natural  then  to  find  its  position  in 
striking  contrast  to  that  of  the  many  larger  and  capital  swamped 
concerns  that  saw  the  ligjit  about  the  same  time,  the  boom  perio4 
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of  1900.  The  dividend  record  to  date  has  been  lo,  y'/i,  6  and  8^4 
per  cent.,  the  last  named  rate  being  paid  for  the  past  year  to 
June  30,  admittedly  a  bad  one  for  the  iron  and  steel  trades,  and 
if  only  some  attention  were  given  to  the  question  of  reserves  we 
should  be  inclined  to  think  that,  misfortune  apart,  the  company 
could  always  be  relied  upon  to  provide  a  moderate  return  on  the 
capital  employed.  The  only  fund  possessed  is  one  of  ^3,000  for 
bad  debts  and  wisdom  would  have  dictated  the  restriction  of  the 
dividend  to  last  year's  6  per  cent,  and  a  commencement  made  with 
some  provision  against  contingencies.  However,  profit  on  work- 
ing last  twelve  months  was  ;(fi6,i86  and  /80  was  brought  in  bring- 
ing the  sum  to  be  dealt  with  to  ;£i6,266.  Preference  dividend 
takes  ;^3,7So  and  after  paying  dividends  aggregatmg  8;^^  per  cent, 
on  the  ordinary  shares  ;f5,ooo  is  allowed  for  depreciation,  ;^i,7oo 
is  placed  to  bad  debts  reserve  and  the  carry  forward  improves  to 
^^348.  Additions  to  properties  for  the  year  were  ;f4,494  making 
the  total  ;£ioi,o76  and  the  sum  of  ^fs.ooo  set  aside  for  wastage  is 
therefore  just  under  5  per  cent.  Sundry  creditors  come  to  ;f  19,388 
against   debtors  ;^I7,699,  cash  is  ;^5,585   and  stocks  are  valued  at 

Mason  and  Mason,  Limited. 

Although  slightly  improving  during  the  twelve  months  ended 
June  30  the  position  of  this  printing  ink  business  is  still  deplorable 
in  tlie  extreme  and  it  is  quite  time  the  question  of  reconstruction 
was  taken  into  consideration.  The  matter  came  u])  for  discus- 
sion at  the  recent  annual  meeting  and  the  chairman,  in  delight- 
fully ingenuous  fashion,  observed  that  in  order  to  obtain  the 
sanction  of  the  court  to  capital  reorganisation  the  company  would 
have  to  show  that  capital  had  been  lost.  Touchable  assets  he 
said  had  rather  increased  in  value  and  therefore  a  loss  on  goodwill 
would  have  to  be  proved.  The  amount  of  it  is  the  trifle  of 
;/.'i4i,o73  9s.  6d.  out  of  a  balance-sheet  total  of  ;^22i,5oi  and  as 
the  preference  dividend  has  either  been  reduced  or  omitted  alto- 
gether since  1901,  the  reserve  being  resorted  to  previous  to  that, 
it  should  be  an  easy  matter  to  convince  the  court  that  the  odd 
9s.  6d.  was  about  the  present  day  value  of  this  "  asset.''  As  to 
the  business,  that,  we  are  told,  showed  a  decided  increase  during 
the  twelve  months  but  the  improvement  has  again  to  a  certain 
extent  been  counterbalanced  by  the  outlay  incurred  in  an  endea- 
vour to  augment  sales  both  in  this  country  and  abroad.  Profit 
from  all  sources  was  ;^i8,3i7  or  ;^i,758  more  than  in  the  1902-3, 
other  revenue  came  to  ;^2o9  and  £2;^^  was  brought  forward 
making  a  total  of  ;^i8,76o  compared  with  jQib,Sg2.  Expendi- 
ture, however,  increased  under  every  head  and  although  ;^20  less 
at  ^50  was  written  oiT  premises,  and  debenture  interest  required 
a  smaller  sum  the  free  balance  is  only  ;^492  against  ^^234. 
Whether  even  that  sum  is  legitimate  profit  sems  hard  to  say  be- 
cause the  auditors  call  attention  to  the  absence  of  depreciation  on 
a  large  number  of  items  such  as  plant,  machinery,  horses,  vans, 
utensils,  furniture  and  fittings,  all  liable  to  rapid  deterioration. 
The  auditors  do  not  expressly  s.ay  that  these  assets  are  worth  less 
than  their  entered  figure  but  being  acquired  tor  a  lump  sum  they 
are  without  materials  to  enable  them  to  judge  whether  previous 
provision  for  wastage  is  sufficient.  Capital  outlays  in  the  year 
were  aboijt  ^^2,000  and  stock  in  trade  has  increased  by  ;^3,o83, 
expenditures  which  necessitated  a  banker's  loan  of  ;^5,Soo.  Rather 
less  is  owing  to  creditors  against  small  increases  m  sundry  debtors 
and  cash  but  the  investments  have  been  reduced  from  ^^1,792  to 
;f957  and  bills  receivable  are  down  by  ;^835  to  £gsy.  The  com- 
pany has  sundry  reserves  but  all  told  they  do  not  reach  ;£6,ooo  and 
the  greater  part,  as  might  be  expected,  is  invested  m  the  business. 

Crystal   Palace   District    Gas    Company. 

Shies  of  gas  during  the  six  months  ended  June  30  showed  an  in- 
crease of  ;?i,849  at  ;^8o,434,  public  lighting  produced  ^^2,563  or 
£6S  more,  meters  and  stoves  ;ifs,274  or  ;^343  more,  and  sale  of 
residuals  ;^24,i90  or  ;^ii9  more,  the  total  revenue  including  ^^55 
from  rents  being  ^2,367  up  at  ;£  112,516.  On  the  other  hand 
however,  while  an  advance  of  ^^2,227  to  ;^65,70S  in  the  cost  of 
manufacture  was  more  than  counterbalanced  by  a  saving  of  £2,y^y 
at  _^Q,28i  in  the  cost  of  distribution,  rents,  rates  and  taxes  were 
;f294  heavier  at  ;^3,989,  management  expenses  rose  by  ^^83  to 
;^4,i64  and  the  co-partnership  distribution,  law  and  ParHamentary 
charges,  etc.,  having  been  provided  for,  the  expenditure  came  to 
;if88,538  compared  with  ^86,897  and  the  net  revenue  was  therefore 
only  ^726  better  at  ^^23,978.  A  much  larger  balance  of  ^^4,430 
was  brought  in,  and  after  meeting  debenture  interest  and  adding 
;f 2,200  or  £200  less  to  the  insurance  fund,  the  amount  available 
cime  to  ;f23, 143  against  jfi9,63i.  A  reduction  from  2s.  7d.  to 
2s.  6d.  per  1,000  cubic  feet  as  from  Christmas  entitled  the  share- 
holders to  a  dividend  at  the  rate  of  554  per  cent,  per  annum,  and 
this  distribution  having  been  made,  there  was  a  sum  of  ;^5,830 
left  to  be  carried  forward.  The  directors  announce  that  their 
bill  promoted  in  the  present  session  was  opposed  by  the  local 
autliorities,  and  the  cl.auses  giving  relief  from  the  necessity  to  supply 
gas  of  higher  illuminating  power  than  can  be  obtaineti  from  the 
available  supply  of  coal  and  tn  abolish  the  nuisance  of  purification 
bv  lime  were  withdrawn  at  the  request  of  the  Board  of  Trade. 
They  further  state  that  the  use  of  lime  has  been  condemned  by  the 
Departmental  Committee  of  the  Board  of  Trade,  on  the  groimds 
of  the  nuisance  occasioned  and  the  deleterious  effect  on  the  work- 
men employed,  and  as  they  find  it  impossible  to  continue  the  use 
of  carburetted  w.-iter  gas  for  increasing  the  illuminating  power  thev 
hire  decided  to  discontinue  both.  It  is  estimated  that  the  .aboli- 
tion (if  water  gas  enrichment  will  effect  a  saving  of  about  }i<]  per 
t.ooo  cubic  feet,  but  in  order  to  make  sure  that  consumers  will 
'erpive  the  full  benefit  of  the  saving  the  price  has  been  reduced  by 


another  id.  to  2s.  sd.  per  1,000  cubic  feet,  as  from  Midsummer, 
This  is  still  high  compared  with  the  charge  made  by  Sir  George 
Livesey's  other  company,  the  South  Metropolitan.  Under  the  Bill 
as  passed  the  name  of  the  undertaking  has  been  changed  to  the 
South  Suburban  Gas  Company. 

Belfast  Street  Tramways  Company. 

In  the  half-year  ended  June  30  comprising  182  days  this  company 
carried  13,294,320  passengers  or  309,891  less  than  in  the  opening 
six  months  of  1903,  which  consisted  of  i8i  days,  meaning  a  drop 
in  traffic  receipts  of  /i,35o  to  ;£63,357.  From  all  sources  the 
revenue  was  down  ;£i,407  to  ^65,180  and  as  only  ^^302  could  be 
saved  in  expenditure  the  net  receipts  shrink  ;fi,io5  to  ;fi3,329. 
Debenture  interest,  Corporation  rent  and  interest  and  preference 
dividend  all  require  the  same  and  after  meeting  them  the  directors 
again  propose  a  dividend  at  the  rate  of  sJ4  per  cent,  per  annum  on 
the  ordinary  shares,  £sgS  is  writen  off  capital  expenditure  and 
;f  1, 553  carried  forward  against  ;f2,332  bmrought  in  and  ;£i.336  car- 
ried out  a  year  ago.  On  July  4  last  shareholders  had  laid  before  them 
the  terms  on  which  the  undertaking  was  to  be  acquired  by  the  Bel- 
fast Corporation  as  from  January  i  next,  and  the  directors  con- 
sider it  unnecessary  to  make  any  further  statement  on  the  subject. 
The  bill  giving  effect  to  the  agreement  is  now  unopposed  and  will 
doubtless  shortly  receive  the  Royal  assent. 

Edinburgh  Street  Tramways  Company. 

The  result  of  this  company's  working  for  the  half-year  ended 
June  30  was  a  deficiency  of  ^^643,  which  interest  on  loans,  etc.,  in- 
creased to  ;f  1,195,  making  the  total  debit  balance  carried  forward 
;^6,i7i.  This  unsatisfactory  state  of  affairs  is  attributed  by  the 
directors  to  the  continued  bad  weather,  dull  trade,  and  railway 
competition,  the  receipts  from  passenger  traffic  showing  a  decrease 
of  ;^i,ioi  compared  with  the  corresponding  half-year  of  1903,  so 
that  had  it  not  been  for  a  drop  in  several  items  of  the  working 
expenses  the  debit  balance  would  have  been  considerably  heavier. 
The  company's  indebtedness  to  its  bankers  increased  to  ;£3,I22, 
while  it  also  owed  ;f3,640  elsewhere,  against  which  it  had  only 
its  ;f  2,500  Lanarkshire  and  Ayrshire  "  B  "  debenture  stock,  £sio 
due  from  sundry  debtors,  and  ^125  in  cash.  However  there  i* 
one  cheerful  piece  of  information  contained  in  the  report,  and  that 
is  that  Leith  Corporation  have  obtained  an  Act  of  Parliament  to 
allow  it  to  purchase  the  company's  undertaking  at  the  agreed  price 
of  ;^6o,ooo,  October  being  given  as  the  probable  date  of  the 
transfer. 

Page  and  Overton's  Brewery,  Limited. 

In  July  of  last  year  Page  and  Overton's  Brewery  was  joined  by 
two  other  businesses  known  as  Bradley's  Brewery,  Epsom,  and 
Youell  and  Elkin's  Brewery,  Horley,  a  prospectus  being  then  issued 
inviting  subscriptions  for  ^170,000  first  mortgage  debenture  stock. 
The  intention  was  to  close  the  Epsom  and  Horley  breweries  in 
order  to  concentrate  the  trade  at  Croydon,  economies  thus  effected 
being  estimated  to  build  profits  to  ;if27,ooD  per  annum.  That 
figure  was  rather  more  than  reached  in  the  twelve  months  to  June 
30,  total  revenue  being  ;f35,iio,  against  which  repairs,  insurance 
and  depreciation  absorbed  ;^7,853,  leaving  £2y,2<,y.  From  that 
debenture  interest  drew  off  ;^g,7io,  interest  on  other  liabilities 
;^2,73i,  directors',  trustees'  and  auditors'  fees  £y2^,  and  income- 
tax  ;^i,oo3.  Balance  still  remaining  provides  the  preference  divi- 
dend and  5  per  cent,  for  the  ordinary  shares  with  ;^i,200  written 
off  preliminary  expenses  and  ^^398  carried  fonvard.  Before  the 
fusion  Page  and  Overton's  ordinary  shares  received  12  per  cent, 
dividends,  but  of  course  on  a  much  smaller  capital.  The  com- 
p.any's  balance-sheet  does  not  seem  a  very  joyful  exhibit,  because  its 
fixed  debt  amounts  to  ;^25o,ooo  against  a  share  capital  of  ;^24r,ooo 
in  addition  to  which  ;^7,302  is  due  on  mortgages  and  to  secured 
creditors  and  ;^25,455  to  trade  creditors,  on  loans  and  deposits. 
We  should  judge  the  depreciation  allowance  to  be  altogether  in- 
adequate on  properties  valued  only  just  under  ^^450,000,  and  note 
a  paucity  of  readily  realisable  resources.  An  entire  absence  of  re- 
serves means  that  the  position  must  remain  weak  for  many  a  day 
and  up  to  the  present  the  advantages  of  the  fusion  are  anything 
but  obvious.  Preliminary  expenses  are  still  carried  on  the  credit 
side  to  the  extent  of  ;^3,838. 

Old  Albion  Brewery,  Limited. 

This  company's  b.alance-sheet  is  tvpical  of  present  day  brewery 
finance  and  is  therefore  anything  but  strong.  Debts  are  being^ 
increased  in  order  to  provide  capital  outlays  unjustified  by  the  pro- 
fits earned,  and  we  are  left  to  guess  whether  proper  allowance  is 
made  for  depreciation.  Within  the  twelve  months  to  June  30  free- 
hold brewery  and  fixed  plant,  freehold  and  leasehold  houses  and 
short  leases  have  been  increased  ;^4,8i9  (o  ;£'i6o,552,  money  pro- 
vided by  an  increase  of  ;f4,898  to  ;^i8,764  in  the  bankers'  loans, 
and  the  property  reserve  against  this  item  of  £%-,y>a  seems  .alto- 
gether insufficient.  Apart  from  this  bankers'  loan  the  concern 
has  mortgage  debentures  for  ;^6o,ooo  and  although  the  mortgage 
on  certain  property  has  been  reduced  £200  to  ^1,800  the  aggre- 
gate of  mortgage,  debenture  and  loan  indebtedness  is  over  £a,.f\oa 
more  than  at  the  end  of  the  previous  year,  now  almost  equalling^ 
the  share  capital  of  £%i,'i,oo  at  present  issued.  Sundry  creditors 
and  rents  come  to  ;f 5,409  against  book  debts,  loans,  etc.,  of  2^8,288, 
and  there  are  some  investments  valued  at  ;^i,65o,  but  onlv  £y>f) 
is  held  in  cash  meaning  further  borrowing  for  dividend  purposes. 
Increased  cost  of  brewing  materials  is  held  responsible  for  reduced 
profits  these  being  /'io,039  compared  with  /ii,4i9  after  providing- 
unnamed  amounts  for   depreciation,  bad    debts   and   directors'    re- 
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muneratfon.  Debenture  and  loan  interest  drew  off  £3,25^1  prefer- 
ence dividend  required  ;£i,075  and  the  directors  having  again  pro- 
vided 9  per  cent,  for  the  ordinary  shareholders  ;£i,ooo  goes  to 
general  reserve  making  it  ^£2,500  and  ;£r22  is  carried  forward. 
Twelve  months  back  the  property  reserve  got  £  1,000  and  the 
ordinary  fund  ^500  meaning  a  shortage  in   this  year's  allocations 

C,f      ;^500. 

Leyland  and  Birmingham  Rubbih  Co.,  Limited. 
A  rather  alarming  decrease  took  place  in  this  company's  profiti 
during  the  twelve  months  ended  June  30  compared  with  the  pre- 
ceding year,  entirely  due,  according  to  the  report,  to  the  very 
exceptionally  high  prices  of  raw  materials,  rubber  and  cloths  in 
particular,  which  have  ruled  almost  throughout  the  period,  it 
being  impossible  to  raise  the  seUing  prices  in  anything  Uke  a 
proportionate  degree.  Extensive  structural  alterations  to  build- 
ings, plant  and  machinery,  made  at  the  expense  of  revenue,  also 
helped  to  reduce  profits  which  are  returned  at  ;fi3,789  only  com- 
pared with  ;£2g,940.  Balance  brought  in  was  jC5,(>9^  making 
;^I9,485  and  the  directors  reduce  the  dividend  from  8^  to  5  per 
cent.,  pass  over  the  reserve  which  twelve  months  back  received 
/4,ooo,  and  lower  the  carry  forward  to  ;f3,350.  This  is  after 
allowing  ;£4,4s6  'or  depreciation,  reserve  for  discounts  and  bad 
and  doubtful  debts.  Capital  expenditure  in  the  half-year  wai 
j^8,o33  bringing  the  total  to  date  to  ;£204,648  and  the  deprecia- 
tion allowed  of  ;t3,202  does  not  seem  very  generous.  Trading 
accounts  are  just  in  the  company's  favour,  a  little  money  is  in- 
vested and  stocks  are  entered  at  /47,28o.  Cash,  however,  look* 
poor  at  ;if3,4i7  and  the  reserve  of  ^16,000  is  almost  entirely  in 
ihe  business. 

Vyse,  Son  and  Co..  Limited. 

The  progress  hitherto  made  by  this  hat  manufacturing  busineii 
was  seriously  retarded  during  the  year  to  June  30,  but  the  direc- 
tors are  in  no  way  dismayed  and  at  the  annual  meeting  of  the 
concern  held  on  Wednesday  the  chairman  described  the  result  of 
trading  as  satisfactory.  To  most  people  a  fall  in  profits  of  over 
j^9,ooo  to  ;^I7,482  would  appear  the  reverse  of  cheering,  but  direc- 
torial minds  often  run  in  curious  channels.  Leases  sinking  fund 
j£i,50o,  and  debenture  interest  ;^3,ooo  are  on  the  same  scale,  but 
directors'  fees  and  managing  director's  remuneration  absorbed  only 
_;f  1,198  compared  with  ^2,097  owing,  we  suppose,  to  the  shrinkage 
in  revenue.  Net  balance  therefore  was  j^ii,784  or  jC&,33}  less, 
but  thanks  to  the  board's  previous  good  policy  of  not  dividing  up 
to  the  hilt,  the  sum  brought  forward  of  ;^i8,252  is  higher  by  almost 
the  amount  of  the  decline  in  profits.  Therefore  the  total  available 
for  distribution  is  but  a  trifle  lower  at  ;f 30,037  and  after  paying  the 
preference  dividend  the  ordinary  shares  again  receive  7  per  cent., 
j^iOjOOO  is  placed  to  reserve  in  accordance  with  the  expressed  wish 
of  shareholders,  and  ^^8,037  goes  to  next  account.  This  allocation 
to  reserve  is  good,  because  goodwill  is  fairly  substantial  looking 
at  /56,927  and  the  trade  is  clearly  subject  to  considerable  fluctua- 
tion. Investments  on  account  of  leases  sinking  fund  stand  at 
;^7,993  in  addition  to  ;f6,246  placed  in  the  company's  own  deben- 
ture stock  and  beyond  a  big  favourable  trade  balance  the  company 
has  cash  and  bills  to  the  amount  of  £;i2,6(>g.  That  makes  the 
position  look  fair,  but  we  should  like  to  know  the  amount  of  depre- 
ciation allowed  on  freeholds,  leaseholds,  fixtures,  furniture,  and 
plant  in  the  balance-sheet  at  ;£78,869. 

MiLFORD  Docks  Company. 

It  is  difficult  to  believe  but  the  business  of  this  concern  actually 
seems  to  be  growing  and  without  the  aid  of  that  American  line  of 
steamers  for  which  the  directors  have  so  earnestly  waited  and 
watched.  The  board  it  seems  has  done  its  best  to  attract  the 
mackerel  fishermen  to  the  docks  and  with  such  success  that  the 
tonnage  of  vessels  entering  during  the  half-year  ended  June  30  was 
346,191  compared  with  281,612  in  the  opening  half  of  1903.  More- 
over the  company  has  received  assurances  from  owners  and  agents 
engaged  in  the  mackerel  fishing  that  the  provision  of  further  facili- 
ties will  lead  to  a  large  development  of  the  trade  during  the  next 
season  and  it  has  therefore  been  decided  to  construct  an  additional 
wharf  in  front  of  the  sea-wall  with  a  market  adjoining.  Revenue 
last  six  months  was  ;f  10,526  or  ;^2,409  more,  and  although  the 
expenditure  went  up  rather  severely  the  company  was  left  with  a 
net  balance  larger  by  ^^392  at  £3,6gi.  It  pays  interest  at  18s.  4d. 
on  the  "  A  "  debenture  stock  or  a  gain  of  2s.  over  the  same  period 
■of  1903. 


TRADE    AND    PRODUCE. 

Wheat. — The  gamble  which  commenced  last  week  in  the  Ameri- 
can markets  has  raged  furiously  all  this  and  the  pits  of  New  York 
and  Chicago  are  described  as  veritable  infernos,  dealers  fighting 
like  wild  beasts  and  shouting  themselves  hoarse  in  their  efforts 
to  advance  prices.  At  one  time  September  rose  to  ri2^,  the 
highest  point  reached  for  six  years  and  May  went  as  far  as  114, 
but  so  conua'dictory  were  reports  that  prices  go  down  as  rapidly  as 
they  go  up,  fluctuating  with  "  whip  saw  "  velocity.  Reports  of 
further  damage  to  the  spring  crop  are  responsible  for  most  of  the 
excitement.  The  outlook  in  North-West  Canada  is  said  to  be 
.nlarming,  and  expert  opinion  expresses  the  belief  that  two-thirds  of 
the  entire  Manitoba  crop  is  in  danger  of  destruction  by  rust. 
Latest  advices  are  more  reassurins;  but  wheat  is  being  held  back 
in  the  hope  that  prices  will  go  still  higher  and  the  fun  will  con- 
tinue till  the  inevitable  smash.  It  was  not  to  be  expected  that 
such  wild   dealings  would  be  without  effect  over  here,   nevertheless 


our  markets  remain  quiet  and  not  particularly  active.  They  show 
a  stronger  tone  and  higher  prices  and  the  feeling  is  expressed  that 
the  crop  deterioration  in  America  and  the  scarcity  of  good  milling 
wheat  justifies  any  rise  in  values.  Holders  have  advanced  2d.  per 
cental  on  red  varieties  and  maintain  a  fair  ground. 

Wool. — Nothing  of  great  importance  happens  as  a  rule  during 
August  and  this  year  proves  no  exception.  Generally  speaking 
trade  remains  in  a  depressed  condition.  Manui.icturers  cannot 
cope  with  the  ever  rising  values,  and  they  have  great  difficulty  in 
obtaining  new  business  without  cutting  rates  ana  as  they  cannot 
afford  to  do  this  new  orders  are  decidedly  restricted.  Here  and 
there  a  more  hopeful  tone  appears  and  in  the  manufacture  of 
cheaper  goods  a  certain  amount  of  activity  is  shown^  tweeds  and 
serges  for  dresses  in  particular  giving  employment  to  a  number  of 
looms.  Contract  work  for  the  army  and  n.ivy  keeps  one  or  two 
districts  busy  and  also  where  orders  come  from  abroad.  From 
Australia  anil  South  America  these  amount  to  a  verjf  fair  average, 
but  Continental  demand  is  poor  and  there  is  little  doing  on  United 
States  account. 

Linen. — With  the  end  of  last  month  the  dull  season  may  be 
said  to  have  come  to  an  end.  Not  that  business  shows  any 
material  improvement  as  yet,  but  inquiries  are  decidedly  more 
numerous,  prices  very  firm  and  with  a  hardening  tendency  in  all 
directions  particularly  in  lower  class  goods.  Most  qualities  of 
brown  power  loom  bleaching  cloths  and  all  descriptions  of  unions 
in  the  Irish  market  show  indications  of  greater  briskness  at  an 
early  date,  other  departments  maintain  a  steady  trade  and  even 
damasks  are  looking  up.  Almost  everywhere  abroad  the  situation 
of  export  trade  improves  week  by  week.  True,  the  United  States 
show  a  caution  that  does  not  commend  itself  over  here  and  the 
linen  shipments  to  that  market  from  the  United  Kingdom  in 
July  were  only  of  the  value  of  ;^i49,2i6  against  ;£i7o,834  in  the 
same  month  last  year  and  ^^199,725  in  July  1902.  But  Cuban 
business  is  good,  the  current  value  being  larger  than  at  any  similar 
period  for  thirteen  ye.irs,  South  American  markets  are  expanding 
regularly,  Brazil  doing  as  much  as  Germany  and  the  Argentine 
50  per  cent,  more,  colonial  markets  hold  their  own,  particularly 
Australia,  and  if  the  Continent  keeps  quiet,  it  is  only  to  be  ex- 
pected, as  the  hoHday  season  is  not  over  yet.  The  long  depres- 
sion in  yarns  is  now  considered  as  ended,  tows  are  cleared  off, 
warps  and  wefts  move  more  freely,  spinners  have  orders  on  their 
books  to  keep  them  busy  for  weeks,  and  production  has  been  sold 
well  ahead  strengthening  the  position  of  the  market. 

Cotton. — During  the  week  prices  have  fluctuated  within  very 
narrow  limits  according  to  the  weather  reports  and  the  manipula- 
tions of  the  two  parties  in  America.  But  Sir  Jacob  Behrens  and 
Sons  state  that  the  net  result  showed  very  little  alteration  in  the 
quotations.  Business  is  no  doubt  influenced  by  the  holidays,  the 
sales  of  American  continuing  to  be  on  a  small  scale  while  the  de- 
mand for  Egyptian  was  also  poor  except  on  Thursday  when  500 
bales  were  sold.  Yarns  generally  had  a  quiet  time,  but  a  moderate 
business  was  done  for  Madras  in  40s.  mule,  and  for  the  other 
Indian  markets  fair  orders  in  dyed  yarns  were  booked.  There 
was  also  a  better  inquiry  from  these  markets  for  finer  co"Unts. 
Egyptian  yarns  continue  very  dull  and  some  Bolton  spinners  are 
reported  to  have  started  short  time  without  waiting  for  a  general 
agreement.  In  cloth  there  was  decidedly  less  doing  this  week 
and  manufacturers  who  a  short  time  ago  were  very  firm  in  their 
demands  are  now  making  concessions  and  even  taking  unremunera- 
tive  rates  to  keep  their  looms  running. 

The  movements  in  New  York  were  not  of  a  very  startling 
character  the  rise  or  fall  each  day  being  slow.  Operators  did  not 
seem  inclined  to  do  much  and  with  the  absence  of  support,  a  dull 
Liverpool  market  and  only  occasional  covering  by  the  shorts 
futures  had  a  tendency  to  decline  until  the  middle  of  the  week. 
Then  a  bullish  government  report,  heavy  rains  and  hail  in  Georgia 
and  a  demand  to  cover  contracts  raised  quotations  though  part  of 
the  advance  was  lost  again  on  Thursday. 

Yesterday  though  the  demand  for  spot  American  was  still 
limited  quotations  were  raised  10  points  in  the  morning.  This, 
however,  was  subsequently  lost  and  middling  at  the  close  was 
6. rod.  and  M.  F.  6.36d.  Egyptians  were  quiet  and  unchanged  at 
6  7-i6d.  fair  and  7  7-16  F.  G.  fair.  Futures  also  were  quiet,  the 
closing  quotations  being  August  5.8id. ;  August-September,  5.63d. ; 
September-October,  5.4id. ;  October-November,  5.3od. ;  Novem- 
ber-December, 5.27d. ;  December-January,  5.24d. ;  January- 
February  and  February-March,  5.23d.;  and  March-April,  April- 
May  and  May-June,  5.24d. 

Coal. — A  quieter  tone  prevailed  this  week  in  Welsh  steam  coal 
and  prices  remained  stationary.  Part  of  this  flatness  is  due  to  the 
holidays  but  the  recent  stormy  weather  also  affected  shipments 
and  accumulated  loaded  truck's  in  the  sidings.  Business  in  the 
Scotch  trade  was  fair  though  foreign  shipments  were  not  quite  so 
good  as  they  have  been.  In  Northumberland  and  Durham,  how- 
ever, business  improved  considerably  and  the  trade  has  become 
quite  cheerful  again.  Steam  coals  especially  were  in  good  de- 
mand possibly  because  the  end  of  the  Baltic  season  is  drawing 
near  and  the  best  descriptions  have  risen  to  los.  3d.  per  ton  f.o.b. 
On  ifie  other  hand  South  Yorkshire  is  very  dull  many  of  the 
collieries  not  making  more  than  four  days  a  week  and  even  with 
this  restricted  output  stocks  of  household  coal  are  accumulating 
so  small  is  the  demand.     Steam,  however,  is  in  good  demand,  the 

Humber    ports     taking     a     considerable    quantities    while     rather 
heavier  deliveries  are  being  made  to  the  railways. 

Copper.— During  the  greater  part  of  the  week  very  little  business 
was  done  in  this  metal  but  rates  none  the  less  ruled  firm.     Holders 
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were  inclined  to  be  reserved  though  there  was  a  fair  demand  by 
consumers  until  Thursday.  Then  it  slackened  and  prices  fell  oft 
as  offers  were  more  in  evidence,  the  market  at  the  close  last  night 
being  idle  with  cash  ^^56  3s.  gd.  and  three  months  £^y  5s. 

Tin. — In  the  early  part  of  the  week  although  there  was  little 
business  doing  prices  were  kept  steady  by  firm  advices  from  the 
East.  Later  these  for  a  time  weakened  sending  quotations  here 
down  but  not  to  any  great  extent.  When  Singapore  recovered 
sellers  again  became  reserved  and  values  recovered,  cash  closing 
last  night  at  ;^i22  12s.  6d.  and  three  months  at  ;£i23  ss.,  though 
the  market  was  inactive. 

Iron  and  Steel. — There  was  a  better  feeling  in  the  Scotch 
iron  trades  during  the  last  week  and  consumers  bought  freely,  not 
only  for  their  immediate  requirements,  but  for  future  delivery. 
Possibly  some  of  this  improvement  is  the  natural  result  of  in- 
creased work  after  the  holidays  though  there  are  undoubtedly  signs 
that  trade  generally  is  becoming  more  active.  Cleveland  war- 
rants were  sold  at  43s.  5d.  to  43s.  6%d.  cash,  43s.  5d.  delivery  in 
ten  days,  43s.  6d.  fourteen  days,  and  43s.  yd.  seventeen  days  and 
43s.  6'/id-  to  43s.  gd.  one  month,  while  Scotch  and  Cumberland 
warrants,  although  there  was  no  more  business  done  in  them, 
were  nominally  better.  The  finished  iron  trade  keeps  quiet  but 
has  a  fair  amount  of  business  on  hand  and  as  the  season  ad- 
vances an  improvement  is  looked  for.  Steel  on  the  other  hand  is 
decidedly  better  and  the  demand  for  ship  and  boiler  plates  has  in- 
creased. Makers  at  present  are  considering  the  question  of  prices 
and  will  almost  certainly  try  to  lift  them  a  little  before  long.  It  is 
worth  noting  that  both  German  and  American  firms  are  offering 
considerable  quantities  of  steel  at  comparatively  low  prices  which 
our  steelmakers  may  buy  and  work  up.  Unfortunately  this  awful 
dumping  can  only  be  temporary  since  the  trade  thinks  the  Ger- 
mans and  Americans  must  be  selling  at  a  sacrifice.  We  should  say 
they  are.  Clyde  shipbuilders  are  feeUng  more  happy  since  they 
managed  to  secure  a  number  of  fresh  orders.  In  the  north  of 
England  consumers  of  Cleveland  foundry  pig-iron  are  getting 
anxious  about  the  autumn  delivery  and  ironmasters  consequently 
have  been  able  to  make  good  sales  since  the  month  began.  More- 
over, foreign  buyers  do  not  want  to  repeat  their  experience  of  last 
autumn  and  spring  when  iron  became  suddenly  scarce  and  they 
are  therefore  trying  to  arrange  for  their  suppaes  as  early  as 
possible,  so  next  month  should  see  a  considerable  increase  in  ship- 
ments. Neither  the  shipbuilding  nor  the  engineering  trades  are 
quite  so  miserable  as  the  general  reports  would  lead  one  to  be- 
lieve. Both  have  plenty  of  work  on  hand  and  their  trouble  is  a 
lack  of  new  orders  to  take  the  place  of  those  now  working  off. 
But  with  freights  so  low  shipowners  are  hardly  likely  to  build  new 
vessels  and  the  distant  future  is  therefore  very  unpromising.  At 
Barrow  the  only  change  which  has  taken  place  since  last  week  is  an 
advance  of  6d.  per  ton  on  the  price  of  mixed  Bessemer  numbers 
which  are  now  quoted  at  53s.  6d.  f.o.b.  Makers'  stocks  are  heavy 
and  those  in  warrant  stores,  although  depleted  of  1.439  tons, 
stand  at  13,830.  Except  the  rail  mills  the  steel  trade  is  quiet  and 
prices  show  no  change. 

Tea. — Sales  in  the  Indian  market  were  comparatively  heavy 
this  week  and  the  increase  in  quantity  attracted  more  attention. 
33,124  packaages  were  offered  and  teas  of  good  quality  had  a 
stronger  competition  with  occasionally  higher  prices.  The  average 
obtained  for  the  week  was  7.22d.,  better  than  last  week  but  still 
below  that  of  a  year  ago  when  it  reached  8.i8d.  In  the  Ceylon 
market  the  same  features  were  noticeable,  all  teas  of  a  better 
quality  showing  improved  bidding  and  dearer  rates  and  obtaining 
an  average  of  6.69d.  against  6.62d.  last  week  and  7.1  id.  last  year. 
3,000  packages  of  Javas  sold  steadily  with  a  fair  business  in  ex- 
port and  no  change  in  previous  quotations. 

Sugar. — Trade  in  actual  sugar  has  been  comparatively  small  and 
refiners  complain  very  much  of  the  slow  sale  of  their  products. 
This  prevents  them  entering  the  market  freely  for  raws  which  are 
slightly  dearer,  mainly  owing  to  the  recent  American  purchases, 
although  prices  for  refined  are  almost  unchanged.  During  the 
week  the  highest  prices  paid  for  present  crop  88  per  cent,  were 
los.  6d.  August  and  los.  6j^d.  September,  but  there  has  since 
been  a  slight  drop  to  about  los.  5d.  for  either  delivery.  Though 
actual  sales  were  small  a  good  deal  of  speculative  business  was 
done  during  the  week.  Occasionally  realisations  took  place  but  in 
spite  of  showers  reported  from  the  Continent  the  general  con- 
fidence is  such  that  the  advances  established  were,  Mr.  Czarnikow 
tells  us,  maintained  until  Thursday  night  when  on  lower  quotations 
from  abroad  August  and  September  closed  at  los.  5d.,  October- 
December  ros.  6}id.,  January-March  los.  8}4d.,  and  M.ay  los.  rod. 
The  July  figures  again  show  a  satisfactory  increase  in  consump- 
tion Germany  being  103,000  tons  against  62,400  and  France  47,700 
tons  against  16,500  tons.  This  increase,  however,  does  not  show 
fully  in  the  stocks  since,  owing  to  the  partial  interruption  of  the 
inland  waterways,  exports  from  Germany  have  been  greatly  ham- 
pered and  are  only  62,200  against  109,000  tons.  For  cane  there 
has  been  rather  less  demand,  but  where  sales  were  effected  prices 
were  fully  maintained  and  even  dearer.  The  States  were  rather 
quieter  but  holders  show  no  signs  of  giving  way,  the  nominal 
quotation  for  96  per  cent,  remaining  at  4%  cents.  Landings  for 
the  week  were  34,000  tons  and  meltings  44,000,  reducing  stocks  to 
137,000  tons. 


DIVIDENDS    ANNOUNCED. 

MINES. 

Butters  Salvador. — 5  per  cent.  (is.  per  share). 

Great  Boulder  Proprietary. — An  interim   of  gd.  per  share. 

Great  Boulder  Perseverance. — Second  interim  on  account  ot 
1904  of  IS.   per  share. 

New  Ravenswood. — Interim  of  I2j^  per  cent.,  making  50  per 
cent,  for  the  year  ended  June  30. 

No.  2  South  Great  Eastern  Gold. — is.  per  share,  payable  August 
29. 

Oroya-Brownhill. — Interim  of  3s.  per  share. 

MISCELLANEOUS. 

Albert  Baker  and  Co.  (1898). — Interim  at  the  rate  of  6  per 
cent,   per  annum  for  the  past   half-year. 

Bengal  Iron  and  Steel. — Interim  for  the  half-year  ended  March 
31  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum. 

Colchester  Brewing. — Final  of  2S.  6d.  per  share  on  the  ordi- 
nary shares,   making  3%  per   cent,  for  the  year   ended  June  30. 

Fairbairn  Lawson  Combe  Barbour. — Interim  for  the  half-year 
on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum. 

Fire  Reinsurance  of  London. — At  the  Rate  of  8  per  cent,  per 
annum  for  the  half-year  ended  December  31,  1903. 

Henry  Street  Warehouse. — Interim  at  the  rate  of  lo  per  cent, 
per  annum. 

Heme  Bay  Water  Works. — At  the  rate  of  ^^5  los.  per  cent, 
per  annum  on  the  ordinary  stock  for  the  half-year  ended  June  30. 

Ionian  Bank. — Interim  of  12s.  6d.  per  share^  or  at  the  rate  of 
5  per  cent,  per  annum  for  the  half-year  ended  July  13  last, 

Leeds  and  Liverpool  Canal. — At  the  rate  of  i  per  cent,  per 
annum  on  the  ordinary  stock  for  the  half-year  ended  June  30. 

Leyland  and  Birmingham  Rubber. — Final  of  6d.  per  share, 
making  5   per  cent,  for  the  year  ended  August   17. 

London  Paris  and  American  Bank. — Interim  for  the  half-year 
ended  June  30  at  the  rate  of  8  per  cent,   per  annum. 

Lynn  Gas. — Interim  at  the  rate  of  6  per  cent. 

Llynvi  Valley  Gas. — ^At  the  rate  of  6  per  cent,  per  annum  for 
the  half-year  ended  June  30. 

Plummer-Roddis. — Interim  for  the  first  six  months  of  the  current 
year  at  the  rate  of  5  per  cent,   on  the  ordinary  shares. 

South  Wales  Colliery. — Interim  at  the  rate  of  14  per  cent,  per 
annum  on  the  "  B  "  and  new  "  B  "  preference  shares  for  the  half, 
year  ended  July. 

Walter  Scott. — Final  of  6d.  on  the  ordinary  shares,  making  5 
per  cent,   for  the  year  ended  June  30. 

West  Surrey  Water. — At  the  rate  of  7  per  cent,  per  annum 
up>on  the  7  per  cent,  maximum  dividend  shares,  and  at  the  rate  of 
8  per  cent,  per  annum  upon  the  10  per  cent,  maximum  dividend 
shares. 

Wigan  Coal  and  Iron. — Interim  dividend  at  the  rate  of  3  per 
cent,  per  annum  for  the  six  months  ended  June  30. 


The  Standard  Bank  of  South  Africa  has  opened  a  branch  at 
Steytlerville,  Cape  Colony. 

Sir  Michael  Hicks-Beach,  M.P.,  has  joined  the  board  of  the 
London  Joint  Stock  Bank,  Limited. 


MINING    RETURNS. 

Alaska  Mexican. — Crushed  ig.594  tons,  value  (26,701. 
Saved  390  tons  sulphurets ;  estimated  realisable  value  of  same, 
$26,683. 

Alaska  United. — Crushed  20,560  tons,  value  $17,810.  Saved 
380  tons  sulphurets;  estimated  realisable  value  of  same  $12,422, 

Aruba  Gold  Concession. — 186  oz.  from  517  tons. 

Broken  Hill  Proprietary. — Refinery  products,  fine  silver,  401,194 
oz. ;  soft  lead,  5,649  tons;  antimonif,l  lead  (estimated),  46  tons, 

Cobar  Gold  Mines. — Mill,  4,850  tons,  567  oz. ;  tailings,  3,196 
tons,  726  oz. ;  slimes  2,262  tons,   1,027  o^- 

Forest  Creek  (Victoria)  Gold  Reefs.— Crushed  t,ioo  tons,  358 
oz. 

French  Rand. — Crushed  8,900  tons  for  1,530  oz. ;  tailings  7,134 
tons  for  1,921  oz. ;  total,  3,451  oz.,  ^^14,659. 

Frontino  and  Bolivia  Gold. — ^^2,049.  Estimated  expenses  (in- 
cluding capital  expenditure)   ;^3,i29. 

Gibraltar  Consolidated. — Tributers  crushed  120  tons  for  284  oz.  j 
7  tons  of  concentrates  produced  containing  63  oz. ;  tailings  i5  oz. ; 
total,  1,363  oz.  New  Mines. — Tributers  crushed  29  tons  for  25 
oz. ;  1%  tons  of  concentrates  produced  containing  4  oz. ;  total  29 
c:. 

Henry  Nourse. — Crushed  20,797  'o"^  ^°^  Si '81  oz. 

Lake  View  Consols. — 8,900  tons,  4,131   oz. 

"  Lloyd  "  Copper. — Shipped  91  tons  copper. 

Mitchell's  Creek  Gold.— -Crushed  1,000  tons,  291  oz. ;  concen- 
trates 36  tons,  value  ;f430. 

New  Heriot. — Number  of  oz.  3,435,  tons  crushed  9,050. 

Nigel. — 5,480   tons  for  2,976  oz. 

No.  2  South  Great  Eastern. — Crushed  4,004  tons  for  3,591  oz. 

Palmarejo  and  Mexican  Gold.^ — Zapote  Works.— Crushed  4,200 
tons,  treated  3,500   tons,  producing  $25,960  gold,  $63,720  silver. 

Pena  Copper. — Output  11,857  tons;  shipments  1,420  tons;  and 
precipitate  containing  about  77  tons  fine  copper  produced. 

Queensl.and  Copper. — 126  tons  fine  copper.  Shipment  146  tons 
matte.     Estimated  value,   ^^5,200. 

Salisbury. — Crushed  2,200  tons,  601  oz. 

Tyne  Valley   Colliery. — Output  8,320  tons,  profit  jf  1,022. 

Victory  (Charters  Towers). — Crushed   158  tons,    157  oz. 

Ymir. — Crushed  3,380  tons,  800  oz. ;  222  tons  of  concentrates 
shipped,  value  $5,650;  cyanide  2,280  tons,  value  $1,275. 
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RAILWAY    TRAFFIC    RETURNS, 


Foreign. 

Argentine  North-tastern. — Traffic  receipts  for  the  week  ended 
July  8,  $12,675;  increase  $2,691.  Aggregate  from  January  1, 
$378,291  ;   increase  $37,482. 

Assam  Bengal. —  Traffic  receipts  for  week  ended  July  16' 
Rs.  58,038  ;  increase  Rs.  20,966.  Aggregate  from  July  !• 
Rs.  1^3,477  ;   increase  Rs.  24,225. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
July  23,  Rs.  22,792  ;  increase  Rs.  3,813.  Aggregate  from  July  1, 
Rs.  70,359;    increase  Rs.  1,769. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
Aug.  14,  $68,600:  increase  $10,200.  Total,  from  July  i,  $438,300; 
increase  $69,400. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
July  16,  Rs.  19,550;  decrease  Rs.  5,247.  Aggregate  from  July  1, 
Rs.  51,967;  decrease  Rs.  11,495. 

Mersina,  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
ended  July  29,  ^^524  ;  increase  ;^40. 

Quebec  Central  Railway. — Iraffic  receipts  for  the  2nd  week  of 
Aug.,  $15,827  ;  increase  $2,659.  Aggregate  from  January  1, 
$475,975;  increase  $58,828. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  16,  Rs.  13,588;  increase  Rs.  4,748.  Aggregate  from  July  1, 
Rs.  30,484  ;  increase  Rs.  9,300. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Aug.  13, 
$16,500  ;  increase  $5,905.  Aggregate  from  July  1,  $80,500; 
increase  $10,195. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  July  31  amounted  to,$74,679. 

English. 

Cockfirmouth  and  Keswick  Railway. — Receipts  fyr  week  ending 
August  13.  ^1,149;  increase  ;^6.  Aggregate  from  July  1,  £l'i^3  ; 
decrease  ;^33'- 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  August  14,  ;^347  ;  decrease  ^'35.  Aggregate  from 
July  l,;^2,322;  decrease,  ;^i  15. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  3'.  £^M^>  decrease  ;^86.  Aggregate  from  July  1,  /8,6i9; 
increase  ;^49. 


TRAMWAY    AND    OMNIBUS     RECEIPTS. 


Home. 


Belfast  Street. — Traffic  receipts  for  week  ending  August  13,  ;^2,f4 
increase  ;^I2  ;  aggregate  from  July  1,  ^^19,609,  decrease  ^^934. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  12,  ^759,  decrease  ;^20  ;  aggregate  from  July  1,  ;^5,829, 
decrease  ;^II9. 

Birmingham  City. — Traffic  receipts  for  week  ending  August  13. 
^^5,082,  increase  ^259;  aggregate  from  July  i,  ;^39,7io,  increase 
;^3.263. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing August  14,  ;^35,  decrease  ;^I2;  aggregate  from  July  1,  ;^2i4 ; 
decrease  £6, 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
August  12,  ;^5,2i2,  increase  ^^235  ;  aggregate  from  July  I,  ;^39,422, 
increase  j/^1,298. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  13, 
;f  1,235,  increase  ;^3U  ;  aggregate  from  July  1,  ;,f  7,768,  increase 
j6  1.639. 

Dublin  and  Blessington. — Trattic  receipts  for  week  ending 
August  14,  ;^197,  increase /2;  aggregate  from  July  1,;^  1,1 62,  decrease 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  12, 
;f  141,  decrease  £$0;  aggregate  from  July  1,  ^^924,  increase  ;^59. 

Dublin  United. — Traffic  receipts  for  week  ending  .August  12, 
;f  5.378,  increase  ;^11S  ;  aggregate  from  July  1,  ^34,496,  de- 
•crease  ;^3,88i. 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
August  13,  ;f5,207,  increase  ;^902  ;  aggiegate  from  January  1,  1904, 
j^  1 46, 1 1 7,  increase,  ;^3,326. 

Edinburgh  Street. —  Traffic  receipts  for  week  ending  June  25,  ;^482. 

Harrow  Road  and  Paddington. — Traffic   receipts  for  week  endin 
August  13,  ;f227,  decrease  ;^56;  aggregate  from  July  1,  ^^2,099,  in- 
<:rease  ;^24. 

Isle  of  Thanet — Traffic  receipts  for  week  ending  August  13,  ^^2,072, 
increase  £s6j  ;  aggregate  from  July  1,  ;^io,834,  increase  ;^728. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  13,  /23,i82,  increase  ;^77i  ;  aggregate  from  July  1,  ;^i85,839, 
increa.se  ;^4,4I7. 

Li,ndon  Road  Car.- -Traffic  receipts  fcr  week  ending  August  13, 
;^7,24l,  increase  ;^l68;  aggregate  from  July  I,  /S3,859,  increase 
£ii4- 

Rossendale  Vallsy. — Traffi:  receipts  for  week  ending  August  13, 
jf  194,  increase  £2, 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  151 
^7,298,  increase  jQi,oS&;  aggregate  from  January  1,  _^243,024, 
increase  ;^S2,313. 

Barcelona. — Traffic  receipts  for  week  ending  August  13,  ;^2, 276, 
increase,  ;f222  ;  aggregate  from  January  1,  ;^63,l85,  increase  ;^7,869. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  13,  ;^27l,  increase  ;^2l  ;  aggregate  from  January  i,  ;f8,631i 
increase  2l>759- 

Brazilian  Street.  —  Traffic  receipts  tor  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  June  22,  ^2,061, 
decrease  ;^24. 

British  Columbia  Electric. —  Traffic  receipts  for  the  month  of 
June,  $811,327,  increase  $138,445.  Met  earnings  from  July  I  to 
June  30,  $285,042,  increase  $60,695. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,    ^15.277.  decrease  ^^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  16,  $45,550,  increase  $4,167  ;  aggregate  increase  from  April  I, 
1904,  $45,388. 

Calais. — Traffic  receipts  tor  week  ending  July  2,  ;^246 ;  de- 
crease ;^I19. 

Calcutta. — Traffic  receipts  for  week  ending  August  13,  Rs.  36,959, 
increase  Rs.  5,054;  aggregate  from  July  i,  Rs.  245,161,  increase, 
Rs.  18,695. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July.  ;f 2,8 1 3,  decrease  ;f  1,494.  Total  to  July  31,  ;f22,7S4,  decrease 
;^4.50O- 

Lombardy  Road. — Traffic  receipts  for  the  month  ot  July,  ;^l,356. 
increase  ;^l6  ;  aggregate  from  January  1,^^8,795,  increase  ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June 
$370,140,  increase  $22,396  ;  aggregate  from  January  1,  $2,059,261  ; 
increase  $140,608.  Net  traffic  receipts  $196,502,  increase  $17,503; 
»gg''egate  from  January  i,  $1,073,387,  increase  $77,106. 


ENOLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic 
lor  week. 

Gross  Traffic  for 
yeai  to  date. 

j  Inc.  or  j 
Ami.    j  dec.  on. 

0  V 

Amount. 

Inc.  or 
dec.  on 

'903.     ! 

«  S 

>903. 

Brecon  and  Merthyr 

Aug.  13 

3,063 

+ 

60 

7 

14,790 

+ 

697 

Cambrian      

Central  London      

City  and  South  London  ... 

>■    14 
,.    13 
..    14 

io,co8 
5,386 

2,214 

+ 

340 
152 
118 

6 
t 
7 

16,275 

— 

140 

2,022 

928 

FurnesB         

„    14 

11,498 

- 

1,192 

t 

75,570 

7,317 

Gt.  Cent,  (late  M.,S.,  ft  U) 

Great  Eastern         

Great  Northern       

Great  Western        

:: ;: 

..     >4 

67.355 
117,500 
131,500 
262,600 

= 

895 
S.aoo 
9,53' 
1,600 

7 
6 

t 
6 

471,261 
749,500 
770,161 
1,568,700 

_ 

886 
6,700 
23,929 
12,300 

Hull  and  Barnsley 

..     14 

10,150 

+ 

200 

6 

57,837 

- 

431 

Lancashire  and  Yorkshire 
Lon.,  Briehton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

..     '4 
..     '3 
.•     "4 
»     14 
..     »4 

128,006 

74,336 
332,000 
109,200 

■3,>58 

+ 

8,098 

1,058 

2,000 

900 

662 

6 

I 
6 
6 

741,741 
541,494 
1,839,000 
656,300 
79,891 

+ 

+ 

2,739 
8,984 
S3,ooo 
4,700 
3,896 

Metropolitan          

Metropolitan  District      ... 
Midland         

„     14 
„     "4 

16,441 

6,009 

2>5,I5> 

+ 

"3 

277 
".877 

7 

104,410 

40,583 

1,550,670 

+ 

2,863 

88 

74,joo 

North  Eastern       

North  London        

North  Staflordshire 

>.     14 
..     14 
..     >4 

184,010 

7,839 

19,619 

- 

8,290 
1,144 
4,722 

6 
6 
6 

1,185,307 
52,106 
109,719 

~ 

2,066 
4,609 
7,822 

Rhymney      

„     13 

5,63' 

- 

250 

6 

32,404 

- 

86a 

South  Eastern  &  London, 
Chatham,  &  Dover 

„     13 

105,354 

+ 

645 

t 

681,643 

+ 

7,724 

TaffVale        

.,     '3 

16,188 

- 

',99' 

6 

104,634 

- 

4,036 

*  January  1  to  June 
SCOTCH 


30.  t    From  July  i. 

RAILWAYS. 


Caledonian 

Aug.  14 

91,091 

-      1,471 

2 

180,055 

5,431 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

.,      >3 
..      13 

45.920 
11,070 

66 

459 

2 
2 

89,087 
21,810 

-         2,009 
763 

Highland      

.,      >4 

14,678 

429 

2 

28,527 

1,205 

North  British         

„       14 

100,225 

-      1,850 

2 

194,432 

-         9.358 

IRISH 

RAILWAYS 

• 

Belfast  and  County  Down 

Aug.  13 

3,479 

+ 

29 

t 

25,765 

—         1,638 

Cork,  Bandon,  &  S.  Coast 

..     >3 

l,9'5 

- 

17 

t 

11,814 

966 

Great  Northern      

,.     12 

21,233 

- 

292 

6 

133,035 

-         4.^-8 

Midland  Great  Western  ... 

..         12 

12,107 

+ 

108 

t 

♦9.679 

-         4,635 

t  From  luly    1  to  date. 
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Answers   to   Correspondents. 

.W.J. —We   dciubt  the  profitableness  of  a  further  purchase  just 

Trade  is  shrinking.     By  .md  by,  perhaps,  when  the  end  of 

the  year  approaches.     Thanks,  we  are  better  than   we  used  to  be, 
but  not  brilhant  yet. 

Gwaha. — Hold,  perhaps,  for   the  time  being,  just  as  a    chance. 
Intrinsically  its  bonds  are  not  worth  50. 
Y.Z. — We  are  afraid  the  chance  is  remote. 

W.X.— Yes,  but  you  must  look  upon  them  as  a  rather  long 
holding  for  dividends.  It  is  one  of  the  most  promising  in  the 
group. 

Mepolitan. — We  cannot  recommend  a  purchase.  The  share  is 
too  much  the  plaything  of  the  market.  There  are  also  unpleasant 
rumours  in  circulation  respecting  the  company. 

H.B. — We  know  nothing  wrong  with  the  mine,  unless  the  offi- 
•cials  are  keeping  it  a  profound  secret.  The  "  bears  "  are  attack- 
ing the  shares,  it  seems,  but  we  would  not  advise  you  to  sell  and 
play  into  their  hands.  We  have  some  confidence  in  the  manage- 
ment. 

W.A.H. — Report  issued  this  week  and  dealt  with  in  present 
issue.  Though  it  is  disappointing  we  would  not  sell.  The  pro- 
fits of  the  very  best  mines  must  necessarily  fluctuate. 

F.C. — To  a  moderate  amount  these  bonds  should  make  a  fairly 
secure  investment. 

Mary  S. — For  so  slender  a  capital  none  of  the  securities  you 
mention  are  very  attractive,  with  the  possible  exception  of  No.  i. 
Keep  the  money  in  hand  for  a  while  and  write  us  again  later. 

D.C. — This  looks  pretty  good,  the  security  behind  it  having  been 
a  good  deal  increased  of  late. 

W.M. — Depreciated  because  the  company  was  heavily  over- 
•capitalised,  and  has  altogether  failed  to  fulfil  prospectus  promises. 
Quite  second  class  and  no  appreciable  rise  can  be  looked  for. 

J. D.C. — We  fear  there  is  nothing  to  be  done  except  support  the 
committee.  Unwise  to  sell  after  such  a  heavy  fall,  but  do  not 
buy  more. 

D.J.F. — Sell  if  they  worry  you,  as  there  is  small  chance  of  re- 
covery in  price. 

N.E. — It  might  be  worth  while  holding  on  for  a  time  as  the 
position  is  improving,  albeit  very  slowly.  Is  ihis  option  still 
open?  From  the  meeting  of  the  company  we  gather  not,  but  if 
it  is  we  are  inclined  to  say  give  it.  Those  remarks  to  a  corre- 
spondent you  take  seriously  while  our  intention  was  to  be  sar- 
castic. Do  you  suppose  anyone  can  indicate  stocks  that  are  cer- 
tain to  rise  or  fall? 

Nomen. — No,  we  misconceived,  and  looked  to  safety  alone.  But 
the  stocks  given  should  hold  values  as  well  as  any.  Increased 
Talues  can  hardly  be  looked  for  anywhere   at  present. 

CM. — As  a  speculative  stock  it  is  fair,  but  hardly  promising. 
Prodigious  capital  outlays  stand  in   the  way  of  that  description. 

Cropper. — The  company  is  slow  in  getting  to  work  and  dividends 
are  now  uncertain  because  the  guarantee  has  ceased.  It  should 
be  all  right  later  on,  so  keep  your  shares. 

W.  Polkingliorn. — These  shares  are  not  a  desirable  investment 
except  perhaps   for  specialists. 

Samos. — The  business  seems  to  be  a  declining  one  and  although 
you  might  be  safe  enough  as  regards  interest  you  would  run  a 
risk  of  a  shrinkage  in  your  capital. 

Arnpro. — There  does  not  appear  to  be  any  cause  for  anxiety 
xegarding  your  holding.  The  last  report  of  the  company  showed  it 
to  be  in  a  very  strong  position. 

D.I.S. — We  fear  you  can  do  nothing  with  your  shares  at  pre- 
sent. Certainly  you  could  not  dispose  of  them  at  the  current 
•quotation  or  anything  like  it. 

F.T. — ^As  you  have  held  so  long  you  had  better  hold  longer. 


NEXT    WEEK'S    MEETINGS 


Eastbourne  Gas. 


Monday,  August  22. 
-10,  Sussex  Gardens,  3  p.m. 


Tuesday,  August  23. 

Ascot  District  Gas. — 50,  Cannon   Street,  noon. 
Egyptian  Salt   and    Soda. — Winchester  House,  noon. 
Horley  District  Gas. — Great   f;astern    Hotel,  3.30  p.m. 
Kalgoorlie   Electric  Power  and   Light. — Winchester   House,  2.30 

p.m. 
Manila  Railway. — ^Winchester  House,  noon. 

Thursday,  August  25. 
Blackpool  and   Fleetwood  Tr.amroad. — Fleetwood,   2   p.m. 
Coetzeestroom    Estate    and    Gold    Mining. — Wmchester    House, 

12^30  p.m. 
Daira  Sanieh. — 4  and  5,  King  William  Street,  3  p.m. 
Leopold  Schwab.ich. — Winchester  House,  noon. 
Stock  Investment  Trust. — Cannon  "Street   Hotel,   12.30  p.m. 
South  Staffordshire  Water. — Birmingham,   i    p.m. 
.Southgate  and   District  Gas. — 5,   Great   Winchester  Street,   3.45 

p.m. 

Friday,  August  26. 
Joseph  Robinson. — Carlisle,  11.30  a.m. 
I'earks  Stores  (Africa). — Winchester  House,  noon. 


COMPANY     MEETINGS. 


SAMUEL     ALLSOPP     AND     SONS. 

The  eighteenth  annual  general  meeting  of  this  company  was 
held  on  Tuesday,  August  16,  at  the  Cannon  Street  Hotel,  E.C., 
under  the  presidency  of  Mr.  C.  J.  Stewart.  The  notice  convening 
the  meeting  and  the  auditors'  report  having  been  read  the  Chair- 
man said  that  when  he  addressed  the  shareholders  a  year  ago  he 
was  able  to  congratulate  them  on  what  he  then  hoped  was  to  be 
a  lasting  improvement  in  the  working  of  the  company.  Unfortu- 
nately the  year  just  ended  proved  to  be  one  of  the  leanest  brewers 
have  experienced  and  the  accounts  therefore  showed  a  deficiency 
due  solely  to  the  bad  state  of  trade.  The  drop  of  3  per  cent, 
was  principally  in  the  bulk  and  was  chiefly  in  one  place,  London, 
for  it  is  there  the  keenest  competition  has  to  be  met.  The  com- 
pany's bottle  trade  showed  a  very  satisfactory  increase  but  this 
naturally  means  in  addition  to  the  actual  cost  of  bottling — more 
than  if  the  trade  had  been  all  bulk.  Moreover,  the  reduced 
spending  power  of  the  pubhc  made  itself  felt  in  other  ways  in  a 
greater  demand  for  the  cheaper  beers  on  which  there  was  less 
profit.  So  in  considering  the  gross  profit  for  the  year — namely 
^336,000  compared  with  ;f 361, 000  a  year  ago — the  Chairman 
askecl  the  shareholders  to  accept  his  assurance  that  the  reduction 
with  one  exception  was  caused  by  this  dro])  in  trade.  Mr.  Stewart 
then  stated  the  brewer  and  works  manager  had  done  all  that  it  was 
possible  to  do  in  keeping  the  beers  up  to  the  highest  standard 
while  at  the  same  reducing  the  working  expenses  wherever  possible. 
Continuing  his  remarks  the  Chairman  then  dealt  with  sundry 
items  of  the  accounts  and  explained  that  the  reason  that  interest 
received  was  ^^7,000  less  was  because  there  was  less  money  out 
on  loan.  Rents  were  only  ^600  higher  although  ^,^80,000  had  been 
added  to  the  value  of  the  properties  during  the  year.  A  consider- 
able portion,  however,  of  these  additions  might  be  and  possibly 
were  capital  additions  to  existing  or  recently  acquired  properties 
which  would  explain  why  there  had  not  been  a  greater  increase  in 
rents.  Having  dealt  with  the  question  of  depreciation,  agency 
charges  and  other  items,  Mr.  Stewart  then  dealt  with  the  debit 
side  of  the  balance-sheet  and  referred  to  the  increase  in  debenture 
stock   deposited  for  security  ami  to  the   amount  lent    on   mortgage. 


IMPORTANT     NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will   be  answered  week  by   week  in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  hrst  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  Is  demanded  the 
minimum  fee  is  los.,  but  three  q'lestions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyoud  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  tor  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coDimented 
upon  provided  the  lists  forwaided  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"ofl-hand,"  no  matter  how  brief.  Each  security  will,  as  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  ot  a  new  security  oflered  tot 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  y  :a  "  or  "nay"  by 
telegraph  on  lorwarding  is.  to  the  Er>iTORS.  For  the.se 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors  Review,  Nortolk 
House,  Norfolk  Street,  WC,  not  later  than  Ihursdsy  morning  H 
reply  is  required  in  same  week's  issue. 
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the  first  having  risen  ^^45,000  and  the  second  ^^27,000  during  the 
year.  The  reserve  account  for  the  depreciation  of  securities  re- 
mained about  the  same.  When  the  reduction  of  capital  was 
authorised  leave  was  given  to  write  off  ;^i, 430,000,  and  last  year, 
as  the  Chairman  reminded  the  shareholders,  he  referred  to  the 
deficiency  on  that  realisation  account  of  something  like  ;^i6,ooo 
to  _if20,ooo,  and  to  the  fact  that  the  valuation  dealt  with  some 
;f  2,000,000  worth  of  property,  that  a  considerable  amount  had  been 
realised  and  that  deficiency  of  only  about  2  per  cent,  on  the 
realisation  had  been  shown.  This  year  the  ;^i6,ooo  was  wiped 
out  so  that  the  position  with  regard  to  the  valuation  was  that  after 
having  dealt  with  ;^2,ooo,ooo  worth  of  property  of  which  about 
;^i, 000,000  was  realised,  there  has  at  the  present  time  been  no 
deficiency.  Having  mentioned  certain  exceptional  charges  appear- 
ing in  the  balance-sheet  amounting  in  the  whole  to  about  ;£io,ooo, 
Mr.  Stewart  concluded  his  remarks  by  moving  the  adoption  of 
the  report  and  accounts  whichj  after  considerable  discussion,  was 
carried  with  four  dissentients.  The  retiring  directors  having  been 
re-elected  and  the  auditors  reappointed,  a  motion  to  increase  the 
borrowing  powers  from  ;^3, 300,000  to  ;^3,40o,ooo  was  then  pro- 
posed by  the  chairman  and  carried.  A  vote  ot  thanks  to  the 
Chairman  concluded  the  proceedings. 


RHODESIAN    MINING   RETURNS. 

When  Earl  Grey  presided  on  Friday  week  at  the  meeting  of  the 
Rhodesia  Railways  he  predicted  that  the  output  of  Rhodesia  for 
July  would  be  a  record.  Now  how  did  the  noble  Earl  know? 
Did  a  bird  whisper  it  to  him?  did  he  learn  it  from  some  spiritual- 
istic medium?  or  did  he  gain  the  knowledge  in  his  official  capacity 
as  Vice-President  of  the  British  South  Africa  Company?  Anyway, 
if  the  directors  knew  some  days  ago  why  delay  the  publication  of 
the  figures  until  Monday?  It  is  a  record  output,  but  record  out- 
puts will  not  put  money  into  the  pockets  of  those  shareholders 
whose  companies  have  no  reefs  to  work,  they  having  disappeared 
into  space,  or  become  melted  in  a  furnace  too  hot  to  touch.  The 
total  output  was  24,339  "''•>  against  the  previous  record  of  23,571 
oz.  in  the  corresponding  month  of  last  year,  but  it  may  fall  off 
in  the  remaining  months  of  the  year  as  it  did  in  1903,  so  we 
needn't  give  way  to  any  premature  ecstasy.  It  is  nearly  4,000  oz. 
higher  than  June.  Our  list  below  shows  there  are  any  number  of 
companies  making  no  returns. 

Khodesian  Mining  Returns. 
Name              Mar.  Apr.  May.  Jan«.  Joly. 
of  Company.  Tona.  Oz.   Ton*.  Oi.  Tons.  Oz.  Tons.  Oz.  Tona.  Oz. 
Alice      Pro- 
prietary ...—  —         —  —  —  —  —  —  —  — 

Antenior 

(Matabele)    —  —         —  aoo  1,303  1,114  —  —  'i»50  776 

Ayrflhire —  —        —  —  3,7*5  i.oas  6,950  a, 150    9,450  3,050 

Beatrice     ...    —  —        —  —  —  —  —  —  —  — 

Bonsor   —  —         —  —  —  —  —  —  —  — 

E'gleVulture    1,655     581    1,600  513  76c  306  —  —  —  — 
Forbes 

Rhodeai*    —  —         —  —  —  —  __  —  — 

Geelong —  —        —  —  —  —  —  —  —  — 

Globe      and 

Phcenii ...  5,400  3,033    6,385  3,411  6,3x3  3,393  5,640  3,0*9  6,431  3,79a 

Imani —  —         —  —  —  —  —  —  —  — 

Matabele 

Sheba 1,134  545    »,30o  44>  »,40o  383  1,071  300  584  497 

Morven  i.iii  70s    1,333  701  1,076  713  1,093  703  »,«i6  701 

Penhalonga    6,060  807I  5,750  945!  6,900  937I  7,040  1,047!  7,ioo  1,143 
Red  iWhite 

Rose    —  —         —  —  —  —  —  —  —  — 

Revue —  —        —  —  933  331  1,059  358  1,313  338 

Rezende 3.»oo  837I  3,000  88i3  3,850  963!  3,850  i,is6J  3,900  1,0951 

Selukwe 5,127  3.052    5,186  3,116  5,146  3,504  5,036  1,099  5,270  2,810 

Surprise    ...  3,114  1,009    3,652  1,020  3,940  1,031  3,070  1,055  2,884  1,406 

Wanderer     12,144  i,974  18,463  a,o8o  13,376  1,645  10,788  1,431  13,030  1,588 

Wareleigh...     7"  537       650  496  805  60s  >,045  »30  565  367 
WeatNichol- 

I  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing : — 

1900.  X901.  1903.  1903.  1904. 

oz.  oz.  oz.  oz.  oz. 

January      5,343  ...  10,787  ...  15,955  —  16,345  •••  »9.359 

February    6,333  ...  13,337  ■••  13,204  ...  17,090  ...  18,673 

March         6,286  ...  14,289  ...  16,891  ...  19,636  ...  17,756 

April 5,456  ...  14,998  ...  17,559  ■••  30,727  ...  17,862 

May 6,554  ...  14,486  ...  19,698  ...  32,137  ...  19,424 

Iune 6,185  •••  14,863  ...  15,842  ...  33,166  ...  20,40a 

nly 5,737  ■•  15,651  —  15,326  ...  33,571  ...  34,339 

August       ..,       ...  10,138  ...  14,734  —  15.747  —  19,187  —       — 

September 10,600  ...  13,958  ...  15,164  ...  18,741  ...       — 

October       io,6«8  ...  14,503  ...  16,849  ...  17,91'  ...       — 

November 9,169  ...  16,308  ...  15,933  ...  15,714  ...       — 

December 9,373  •••  ij,i74  ...  16,310  ...  18,750  ...       — 

Total  ...  91,850  172,060  194,368         331,873         137,815 


Subscriber's  Huery  Coupon. 


IF  this  Coupon  is  cut  out  and  lorwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  wrill  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  stock  has  to  be  mentioned  by  name  in  the  answer. 

This  Coupon  is  available  foi  ONE  WEEK  ONLY. 


investors'  iReview  ©fBce, 

Norfolk  House,  Norfolk  Street,  London, 
August  20,   1904 


W.C. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  August  13,  1904 : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1904-1905. 

Total   Receipts 
into  the  Ex- 
chequer from 
April  I,  X904,  to 
August  13,  1904. 

Total    Receipts 
into  the  Ex- 
chequer from 
Aprtf  I,  1903,  to 
August  15, 1903. 

Balances,  April  i : 

36,230,000 

31,500,000 

'3iOOOtOOO 

7»S5o,ooo 

3,650,000 

30,000,000 

15,950.000 

3,750,000 

450,000 

960,000 
1,350,000 

3,463,Ti6 

801,726 

5,887,524 
749,603 

Bank  of  Ireland 

Revenue. 

4,263,843 

6,637,137 

13,074,000 
10,169,000 
4.373.000 
2,602,000 
510,000 
5,056,000 
4,290,000 
1,400,000 
140,000 

607,944 
535.476 

10,773,000 
5,3)6,000 
3,045,000 

550,000 
7,319,000 
4,550,000 
1,400,000 

140,000 

578,706 
569,849 

Estate,  &c..  Duties  

Stamps  

Land  Tax  and  House  Duty  ... 

Property  and  Income  Tax 

Post  Office 

Telegraph  Service 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

•Revenue 

143.390.000 

4»,756,730 

47,170,557 

47,020,563 

250,000 
370,000 

330,000 

90D,000 

6,413.990 

2,800,000 

13,000,000 

53,807,684 

170,000 
310,000 
28,000 
438,000 
1,000,000 
4,000 

6,963,372 

3,«oo,ooo 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  t 
Under  Uganda  Railway  Acts 
Under  Naval  Works  Acts,  18 
Under  Military  Works  Acts,  1 
Under  Land  Registry(New  Bu 
By    Issue    of   Exchequer    Bo 

Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tem 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  Treasury  Bills  /S.o 

s. 

ullion 

1896  to  1903 

897  to  1901    

iIding8)Act,i9oc 
nds    under    the 

"olony— Repay- 
porary  advance 

and  means  (in- 

4,000,000 

Total 

69,984.55a 

69.719,956 

143.390.000 

ao4,ooo 
5.304.000 
4,188,000 

42,756,720 

65,X55 
1.068,673 
1,633,342 

47,170,557 

Payments  in  relief  of  Local 
Taxation 

76,592 

1,185,387 

1,590,633 

Total  

9,696,000 

2,766,070 

3,853,613 

Total     Revenue,     including 
Payments  in  relief  of  Local 
Taxation 

153,086,000 

45.52a.790 

50,033,169 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-190S 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
Aug.  13,  1904. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
Aug.  IS,  1903./ 


Expenditure. 


National  Debt  Services 

Other     Consolidated      Eund 

Services 

Payments  to  Local  Taxation 

Accounts  

Sopply  Service*   


Expenditure 


37,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


OTHER  ISSUES. 

For  Advances  for  Bullion 

For  Exchequer    Bonds   issued    under  the 

Supplemental  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


I     1904. 
Aug.  13. 
Balances  in  Exchequer  :—         £ 

Bank  of  England    2,242,970 

Bank  of  Ireland  |     627,029 


1903. 
Aug.  15. 

4,914,191 
835.523 


Totals.. 


11,696,806 

669,114 

232,210 
39,790.423 


5a.3«8,5S3 


6,500,000 
200,000 

855,000 
800,000 


76,000 

25,000 

3,800,000 

3,450,000 


67,ll4i553 


3,869,999 


69.984.552 


£ 

13,195,661 

676,899 

333,261 
43,005,422 


7,000,000 

310,000 

38,000 

438,000 

1.050,000 

4,ooo- 


63.970,343, 


5.749,7«3 


69.719.956 


Treasury,  August  16,  1904. 


Mr.  William  Harris  has  joined  the  Board  of  Meux's  Brewery. 

C.  B.  Fry's  Magazine  for  September  is  as  lavishly  illustrated 
as  ever,  though  the  reading  matter  in  it  does  not  somehow  appear 
quite  so  interesting.  Still  "The  Best  Room  in  the  House,"  a 
plea  by  Eustace  Miles  for  converting  the  useless  drawing  room  into 
a  room  for  exercise;  "  Games  of  the  Pavement,"  by  Pett  Ridge,  an 
amusing  article  on  the  amusements  of  the  children  of  the  street ; 
and  "The  Toad  Stool  Hunter,"  by  Edward  Step  are  well  worth 
reading.  We  have  also  received  from  Messrs.  Newnes  and  Co. 
Part  XI  of  the  Survey  Gazetteer  of  the  British  Isles,  and  Part  IV 
of  the  Technological  Dictionary. 


August  20,  1904. 
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Prices 


of    Mine    and 
Companies' 


Mining    Finance 
Sliares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOREIGN    RAILWAYS. 


V 

V 

„ 

V 

oi 

<J  . 
0-S 

H 

=  ^ 

Name.               uS 

■=■-■ 
is 

r^ 

Name.                ta^ 

ui 

¥ 

mS 

5.8 

Si 

si 

u 

.5  « 
0 

0  fc, 

D 

§5 

u 

South  African. 


Si. 


51 


3.. 


1/6 


Angelo   7t^ 

Anglo  French  Ex 3 

Apex   6^ 

Aurora  West    ii^j 

Bantjes  i4 

Bamato  Consolidated    2I 

Block  B I 

City  and  Suburban, ;^4    6 

Comet  (New)    3,^ 

Cons.  Goldfields 6j^ 

Do.  Pref.  22/6 

Crown  Reef 14^ 

Driefontein  5A 

Durban  Roodepoort ...    4$ 

East  Rand 7^ 

East  Rand  Extension    if| 

Ferriera 2oix 

French  Rand   2f 

Geduld    6t4 

Getdenhuis  Estate 5jxd 

Ginsberg    3^ 

Glencairn  iX 

Henderson'sTransv'al    i| 

Henry  Nourse 8|xd 

Heriot 2? 

JohannesburgCon.  In.    a| 

Jubilee   4I 

lumpers zf 

Kleinfontein    2,^ 

Knight's 5^ 

Lancaster 2y^ 

Langlaagte  Estate     ...3i%id 


May  Consolidated   ...3|xd 
Meyer  and  Charlton      5J 

Modderfontein 8A 

Do.  B aj 

New  Goch  sj^ 

New  Primrose  3I 

Nigel 3* 

North  Randfontein...  sU 
Oceana  Consolidated  lA 
Porges-Randfontein  if 
Rand  Mines  (new)  ...  gjxd 

Randfontein  afi 

Rietfontein 2,„ 

Robinson  Gold,  £5  ...  g\x^ 

Do.    Randfontein 
Roodepoort  United...    3 

Salisbury i^ 

Sheba   3/6 

Simmer  and  Jack,  jCi    if 

S.A.  Gold  Trust   4; 

Steyn  Estate 2 

Tr'nsv'al  Dev'lopme't    i 
Transvaal  Gold  Ests.     j 

Treasury 3 

Van  Ryn 3 

Vereeniging  Estate...     i 

Vogelstruis i; 

Welgedacht    6 

Weramer 10; 

West  Rand 1 

Wolhuter,  £^ ."....    3 

Worcester  


Deep  Levels 


f 


Angelo  Deep   2A 

Bonanza ijxd 

Cinderella  Deep    2* 

Crown  Deep i2{x 

Durban      Roodepoort 

Deep   2* 

Geldenhuis  Deep  lo^x 

Knight's  Deep    3 

Nigel  Deep  fj 


4i 

2T% 

2^ 

if 

2A 

II 

8ft 
15 

t 

3T 

Nourse  Deep 4^ 

Rand  Mines  Deep   ...  al 

Rand  Victoria    2* 

Robinson  Deep  ^ew)  sf 

Roodepoort  Cn.  Deep  1 1 

Rose  Deep 8§xd 

South  Rose  Deep    ...  i2 

Village  Main  Reef  ...  6* 

Witwatersrand  Deep  3I 


Bechuanaland  Ex fj 

Chartered  B.S.A i^^ 

Charter     Trust     and 

Agency   

Clark's  Cons 

Geeiong 

Globeand  Phoenix 1 

Lomagunda    Develop- 
ment     

Mashonaland   Agency 

Matabele    Gold  Reels 

New 


Rhodesians. 


1 


It 

1 

1* 

M 
A 

1 

S 

i 

.f 

.8| 

l8j 


9/6 

Jo/6 

ft 

9/3 
6» 

4/6 
"2/3 


5/ 
5/9 

10/ 

12/ 

2/6 

B/gdis 

} 


1^ 

Diamonds. 

De  Beers  Deferred j8J  j    iSJ 

Do.  Preferred i8fil     184 

Eland's  Drift  Diamond      A  I      A 
Frank  Smith  Diamond     li  !    lA 

Jagersfontein 27J      27I 

Australian 
Associated    2* 


9/ 

9| 

3/ 

8/ 


Do.     Nrn.  Blocks. 
Bellevue  Proprietary... 
Boulder  Deep  Levels 
Brownhill  Extended... 

Chafiers  4/    

Cosmoplt'n  Pr'pri't'y... 
Golden     Horseshoe... 

New  Shares    6j 

Golden  Links  4/6 

Great  Boulder,  2/  22/3 

Do.   Main  Reef,  10/...    3/6 
Do.  Perseverance  ...  11/ 

Great  Fingall  7^ 

Hainault    | 

Hamnton  Plains     5/6 

Hannan'sStar     6/9 


li 

^1* 

9/ 

■;*4 

9/6 

2/6 

t 
2/3 

t 

6/6 

3ft 

H 

i 

4/3 
22/ 

11 

4/6 

*4 

.23 

'■ft 

7* 

I 

J 

6/3 

4/6 

West  African. 


Northern  Copper     ...  ah 

Rezende  5/3 

Rhodesia,  Ltd 10/ 

Do.     Exploration  3} 

Do.    Goldfields...  J 

Rice  Hamilton  3^^ 

Selukwe  ^ 

Tanganyika    31 

V.  V.  Gwanda... 
West  Nicholson 

Willoughby    5/ 

Zambesia    Exploring  z-^ 

AjKamfersdam  

i  ;Koffyfontein  

i-A^|Lace  Diamond  1 

HjOrange    Free    State 
I    Diamond J 

Ivanhoe,  Gold  Corp.      78 

Ivanhoe  South  | 

Kalgurli  5I 

Lady  Shenton  a/6 

Lake  View  Cons  li 

London  &  W.A.  Ex- 
ploration        ^ 

Mount  Boppy 3^^ 

Millionaire i 

North  Kalgurli 5/9 

Oroya  Brownhill  3" 

Peak  HiU    

South  Kalgurli i 

Sons  of  Gwalia i 

W.  A.  Goldfields  

W'str'liaMt.Morgans 
WhiteFe'th'rM'nRf. 


4/6 


f* 


4 


7A 

si 

2/6 
I* 


6/ 


t 

4/6 


.f 


3i 

«5/6 
34/ 
39/6 

If 
32/3 

i 

I 

2/loJ 

I 
I 

3 


Abbontiakooa  § 

Abosso 12/ 

Akinassi(New) ^ 

Ashanti  C'sols,  2/pd.  Jdis 

Do.        Goldfields...    i" 

Ashanti  Sansu  

Bibiani,  fully  pd j_ 

British  Gold  Coast ...  ^ 
Effuenta  (Wassau)  ...  2/6 
Fanti  Consolidated;...  | 
G'IdC'st  Ag'n'y,new       ^ 

Do.    Amalgamated 

Miscellaneous 


A' 

3/ 

12/ 

il 

3'9 

id's 

« 

>A 

1/6 

A 

It 

1^ 

li 

A 

"', 

M/ 

h 

■« 

^ 

2/6 

ij 

Gold  Coast(Wassau) 

Deep    ^ 

G  fields  E'st'n  Akim  A 

Himan  Concessions  | 

Ivory  Coast  Gold  ...  i/6 

Obbuassi  Syndicate  ji 

Prestea  

Sekondi  and  Tarkwa 

Taquah  and  Abosso  }] 

Wassau  i4 

W.A.  Gold  Trust  ...  2/6 


4 


Anaconda,  25  dols.    ...    srk 
Bala^h^t,  fully  paid  ..  15/6 
Brilliant,  St  George's  24/ 
Broken  Hill  Prop.    ...  41/ 

Camp  Bird    if 

Cape  Copper, /2   3^ 

Champion  Reef,  10s....    is 

Con.  Gold  N  Z | 

Copiapo,  /2 I 

Coroniandel  19/6  pd....    3/ 

Exploration    U 

Krontmo  &  Bolivia   ...      | 

Le  Roi    I 

Do.    (No.  2)    A 

L|biola,.£5        1,% 

Linares,  .£3  34 

Mason  i  Barry,  ;ii  ...    2| 


13/ 

2/ 

5/6 
5/6 

=i 

30A 

i7/< 


52 


2/6 


Mount  Lyell,  £1  13/6 

M'nt.  Morgan    2i 

Mysore,  los 6| 

Mysore  Goldfields, 15/6  1/9 
Do.  West,  10/  ...  7/ 
Do.    Wynaad,  19/  7/ 

Namaqua,  ^£2     2| 

Nile  Valley i-^'g 

N'ndydroog,  10/  shrs. 

Ooregum     

Do.        Pref.     

RioTinto,  ;£5    5 

St.  John  del  Key     ...  ji/ 

Tharsis  ,j£2     4i 

Waihi    sU 

^niir      A 


'3/6 
2Xd 
64 

./9 
7/ 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 
ending 


Amount. 


Alcoy  and  Gandia 
Antofa£;asta(Chili)and 

Bolivia  

Argentine  Gt.  Western 

Algeciras  (Gibraltar)... 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid, 

Do.      Eastern  Ex 

Do.   Northern  Ex, 

Do.     Western  Ex. 

Cordoba  Central 

Do.  Northern  Ex. 
Do.N.W.Argtn.Ex. 
Cor<loba  and  Rosario 
Costa  Rica 
Cuban  Central... 
Gt.  West  of  Brazil 

Entrc  Rios       

Int.-Oceanic  of  Mexico 

Leopoldina       

Mexican  

Do.   Southern    ... 

Manila 

Nitrate 

Ottoman  

Peruvian  Corporation 

San  Paulo 

Villa  Maria  &  Rufino 
Western  of  Havana  ... 


Aug.  13 

July 

Aug.  12 
6 

«3 

14 

14 

«4 
13 
'3 
13 
13 
14 
14 
14 
14 
'3 
13 
13 

II 
13 
•3 
«4 
13 
15 


Fs.7,000 

8720,000 

10,127 

P».35,i36 

»7,757 


In.  or  Dec. 

on 

1903. 


Amount 


£ 

—  8,000 

+     38,000 
+  96 

+         ».S97 

—  3»3 


July 
Aug. 


70,258  + 
41,553  + 
22,019  — 
237  + 
S.459  - 

056 
z,6oo ' 

665 
2,8" 
7.685 
2,925 
5,065 
3,838 
3,606 
2,590 
2,116 
8109,800 
20,200  ■ 
8105.700- 
821,064  ' 
24,102 

21,217  " 

6,121  ■ 

8474,900  ■ 

36,180  • 

840 

4,820  . 


1,964 

130 

2,482 

34 

'.033 

291 

913 

3 

430 

45 

40 

1:965 

91 

172 

258 

378 

12,520 

1,250 

86,goo 

81,904 

2,179 

',707 

c    '^ 

♦a9,350 

9,542 

96 

1,000 


In.  or  Dec. 
on 
1903. 


Ps.500,500  —  P.3, 


720,000!  + 
64,278 
"177,577 
112,571 


i.soo 

38,000 
—  „  574 
+  Ps.4,922 
+        2,130 


2.406,915 

281,687 
132,757 

1,663 
3^,525 
7,422 
6,639 
3,311 
95,070  . 
186,045!  + 
5l,43Sj— 
3>,730 
153,302 
24,299 
149,838 
12,645 
8639,970 
432,276 
8640,500 
8739,685 
965,380 
59,748 
34.725 
$74,9°o  + 
164,347  + 
32,491  + 
"7,348  + 


331,491 

18,315 

22,164 

580 

7,069 

61 

2,0OZ 

861 

M,345 

27.515 

650 

4,690 

6,382 

1,125 

12,047 

176 

8s,o8o 

21, 102 

20,400 

8107,253 

•05,500 

4,345 
2,381 
829,350 
10,563 
2,712 
3,430 


*  For  month. 


t  Fortnight  ended.  ^  From  July  i,  1904. 

**  From  January  1,  1904. 

INDIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 

1903. 

Amount. 

In.  or  Dec. 

on 

'903 

Bengal  Nagpur 
Bengal  &  N.-W. 
B'mBV  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt. Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar    ... 
Sthm.  Mahratta 
SouthemPunjab 

July   23 
,,      16 

Aug.  13 
,•      13 
„      16 
„     13 
,,     13 
.,     13 

:;  'i 

July   16 
..     23 
«     '3 

Aug.    6 

Rs.3,53,001 

Rs. 2,04, 790 

Rs. 2,36,000 

Rs. 3,33,000 

Rs. 2, 20,389 

Rs.28,000 

Rs  12,96,000 

Rs.  5,70,000 

Rs.  1,19,300 

„     ;£2i,72S 

Ra.2,44,947 

Rs.8,852 

Rs.2,o5,8s5 

Rs.  50,575 

+  R. 1,24,475 
+  Rs.20,473 
+  Rs.37,000 
+  Rs.49,000 

4-  Rs.15,935 
+     Rs.1,800 

-l-R. 2, 47,000 
+  Rs.53,018 
+  R.   5,187 

-  ;£30S 

-  Rs. 2,052 

-  Rs.1,339 
+    R. 45,001 
+  Rs. 18,781 

Rs. 10,61,706 
Rs.  4,71,470 
Rs. 15, 14,000 
Rs.2i,55,ooo 
Rs.  5,12,618 
Rs.  1,79,500 
Rs.81,63,000 
Rs.43,6g,200 
Rs.  8,01,700 
;£i24,758 

Rs.  5,72,727 

Rs.30,171 
Rs.  6,39,249 
Rs.  2,91,975 

+  R- 206, 554 

-  R.22,I38 

+    R. 73,000 

-  Rs^o,ooo 
+       Rs.t36 

-  Rs.8,900 
+R    937,000 
+  R,7.54,020 

-  R».49S 
+  „   ;£3,577 

-  R8.75,8S2 

-  Rs.4,031 

-  Rs.34,496 
+  R.  1.02,712 

For  13  days.  f  From  July  i,  1904.  ^ 

UNITED  STATES  AND  CANADIAN 


From  Jan.  i,  i 

RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEF.K. 

GROSS  TRAFFIC  TO   DATE 

NAME. 

Period 
ending. 

Amount 

In.  or  Dec. 
on  1903. 

Amount. 

In.  or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Aug.  14 

995,000 

+ 

84,000 

^ 

6,270,000'+ 

465,coo 

Chicago  Gt. Western 

>,     14 

134,818 

— 

25,649 

4 

791,046 - 

129,486 

Denver&Rio  Grande 

<>      14 

291,000 

79,000 

« 

1,866,000  - 

324,000 

Gr.  Trk.,  Main  Line 

.,     14 

;£ll6,493 

;fi7,i32 

« 

;C74S,5S4  - 

;«35,648 

Gr.Trk.,  Western... 

■  •     14 

;£i7,i46 

— 

;£457 

« 

;£io8,075  - 

^£22,841 

Do.  Det.,G.H.&Mil. 
Louisville&Nashv'le 

>>     14 

.47,574 

+ 

.£1,861 

« 

;£42,ioi,+ 

;£  10,391 

,,        7 

674,000 

+ 

1,000 

« 

3,518,000  — 

180,000 

Miss.,  K.,&  Texas... 

.,      14 

317,764 

+ 

17,185 

i 

1,987,770 

+ 

83,803 

Missouri  Pacific     ... 

>.        7 

691,000 

— 

1,000 

<> 

3,808,000 

— 

354,000 

Southern       

i>       7 

847,000 

+ 

47,000 

i 

4,540,000 

+ 

146,000 

Wabash        

,.      14 

540,000 

+ 

64,000 

i 

3,130,000 

+ 

195,000 

5    From  July  i,  1904.  *  For  ten  days  ended. 

MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO    DATE 

NAME. 

Month. 

Amount. 

lu 

or  Dec. 
on 

1903. 

i^  "l 

o£ 

Amount. 

In.  or  Dec. 
on 
1903. 

dols. 

dols. 

dols. 

dols. 

Atchison       

Canadian  Pacific    ... 
Chic,  Mil.,  &S. Paul 
Denver  &  Rio 

June 
IVIay 

1,570,000 

1,450,000 

1,098,000 

525,000 

+ 
+ 
+ 

380,000 
204,000 
42,000 
26,000 

12 

13 
12 
11 

25,949.000 
14,213,000 
16,454,000 
5.947,000 

+  2,036,oco 

—  1,624,000 
+     389,000 

—  410,000 

Erie     

Gr.  Trk.    Main  Line 
Grand  Trunk  Westn 
Do.  Det.  G.H.&Mil. 

jj 

1,503,000 

183,700 

22,000 

2,500 

+ 
+ 

304,000 

20,300 

600 

2,200 

11 

5 
5 

5 

10,669,000 

482,300 

61,600 

10,000 

-  2,460,000 

-  187,100 
+            600 

-  9,000 

Illinois  Central 
Louisville  &  Nashvl. 

June 
May 

1,224,000 
831,000 

+ 

134,000 
4.000 

12 
11 

12,095,000 
10,897,000 

-  1,393,000 
+     331,000 

Miss.  K.&  Texas  ... 
New  York.Ont.  &W. 
Norfolk  &  Western.. 

June 
June 

400,770 
151,000 

773,000 

+ 

293.510 
64,000 
83,000 

12 
11 
12 

793.788 
1,356,000 
8,587,000 

+     210,337 

-        46,  ICO 

+    134,000 

Pennsylvania 

Phil.  &  Reading    ... 

Southern  Pacific    ... 

May 

3,702,000 
1,119,000 

2,466,000 

+ 
+ 

196,000 
329,000 
78,000 

12 
11 
11 

35,346,000 
12,459,000 
25,766,000 

-      6l3,OCO 

+  2,015, ceo 
+  2,501,000 

Southern      

Union  Pacific 

June 
June 

802,000 
1,860,000 

+ 

59,000   12 
104,000   12 

11,994,000 
24,782,000 

+    629,00c 
-1-2,707,000 

Wabash         

June 

.  ,534,000 

+ 

425,000, ,  12 

5,330,000 

+      5,000 
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The    Financial   Staying-Power  of 
Japan. 

Some  interesting  particulars  are  worth  giving  from 
the  recently  issued  and  noticed  "  Fourth  Financial  and 
Economical  Annual  of  Japan  "  for  1904.  Comparatively 
little  is  said  in  this  Annual  about  the  war  and  the 
original  budget  figures  scarcely  give  any  indication  that 
a  formidable  struggle  had  begun  before  the  date  down 
to  which  the  totals  go.  There  is,  indeed,  an  estimate 
of  the  war  outlay,  of  the  cost  of  what  is  quaintly  de- 
scribed as  ' '  the  present  affair  with  Russia, ' '  and  that, 
perhaps,  may  be  looked  at  first  because  it,  for  one 
thing,  shows  the  desire  of  the  Japanese  Government 
to  keep  down  its  war  charges  as  much  as  possible. 
Wemay,  indeed,  regard  the  figures  connected  with  "  the 
Russo-Japanese  affair  "  as  far  too  sanguine,  since  the 
total  war  outlay  provided  for  is  little  more  than 
;f  40,000,000.  At  the  rate  of  ;^i  ,000,000  a  week,  this 
would  indeed  carry  the  country  on  nearly  to  the  end  of 
the  year,  but  it  is  difficult  to  see  where  the  resources 


are  to  come  from  even  to  meet  such  a  charge.  Up  to 
the  end  of  March  last  nearly  ;^i6, 000,000  of  disburse- 
ments had  been  sanctioned  by  imperial  ordinance,  and 
of  the  total  estimated  outlay  little  more  than 
;^6, 000,000  seems  to  be  expected  from  additional  taxa- 
tion. The  actual  war  expenditure,  indeed,  is  estimated 
at  only  380,000,000  yen,  or  say  ;^38,ooo,ooo,  but  an 
additional  40,000,000  yen  entered  as  a  reserve  fund  for 
emergencies  may  pretty  safely  be  included  in  the  war 
estimates,  which,  we  fear,  will  be  quite  inadequate  for 
the  purpose  in  hand.  It  is  not  that  the  Japanese  army, 
so  far  as  the  fighting  men  in  it  are  concerned,  is  a 
costly  institution,  or  the  navy  either,  for  that  matter, 
but  modern  weapons  of  offence,  whether  naval  or  mili- 
tary, are  costly  to  an  unprecedented  extent,  and  the 
expenditure  of  shot  and  shell  by  the  Japanese  will  in 
itself  involve  far  greater  charges  than  this  budget  ap- 
pears to  us  to  allow  for.  We  shall  be  surprised  if  the 
war  bill  for  Japan  alone  does  not  already  exceed 
500  million  yen. 

What,  therefore,  interests  the  student  of  national 
finance  most  of  all  is  whether  Japan  possesses  such  an 
elasticity  of  resources  as  will  enable  its  population  to 
recover  speedily  from  the  excessive  strain  imposed  upon 
it  by  this  momentous  conflict.  An  examination  of 
the  figures  of  income  and  expenditure  for  the  thirty- 
seven  years  which  have  elapsed  since  the  imperial 
regime  was  re-established  is  on  the  whole  encouraging 
upon  this  point.  In  all  those  years,  with  two  excep- 
tions, a  surplus  has  been  shown  which  sometimes 
reached  large  proportions.  Much  of  this  surplus,  how- 
ever, was  probably  often  the  product  of  loans  since 
the  extraordinary  income  and  expenditure  figure  now 
and  then,  especially  of  late  years  since  the  Chinese 
indemnity  was  encashed,  for  amounts  very  little  short 
of  that  drawn  from  ordinary  sources  of  income.  This 
ordinary  income,  however,  has  advanced  in  what  ap- 
pears to  be  a  quite  satisfactory  manner.  As  recently 
as  1880-1881 — and  the  Japanese  financial  year  ends  on 
March  31,  like  our  own — the  total  was  little  more  than 
;^6,ooo,ooo,  and  in  1903-4^  it  was  nearly  ;;^i8, 000,060, 
or  three  times  as  large.  Moreover  this  revenue  seems 
to  have  been  obtained  without  any  perceptible  hard- 
ship upon  the  people,  for  if  the  Government  of  Japan 
under  the  guise  of  constitutionalism  is  still  perfectly 
autocratic,  it  appears  to  be  at  least  humane  and 
solicitous  of  the  welfare  of  the  people.  That  they  are, 
however,  an  exceedingly  poor  people  in  the  mass  is 
made  abundantly  evident  by  the  items  of  income,  the 
yield  of  each  class  of  taxes,  and  when  we  find  the  land 
tax  receipts  for  the  current  year  ending  March  31  next 
set  down  as  estimated  to  provide,  in  the  ordinary  way, 
no  more  than  it  did  in  1891-92,  indeed  rather  less,  in 
spite  of  the  increase  in  population — a  population  whose 
tctal,  including  Formosa,  is  now  nearly  49,500,000 — 
it  is  fair  to  infer  that  the  great  mass  of  the  people  are 
as  poor  as,  or  poorer  than,  our  Indian  ryots.  For  the 
past  five  years  there  was  an  additional  land  tax  levied 
which  brought  the  total  held  up  to  about  ;^4, 500,000 
per  annum.  In  the  last  year  of  the  five  it  was  46,996,000 
yen,  or  say  ;^4,75o,ooo — for  the  yen  is  worth  rather 
more  than  2S.  ojd. — but  it  has  been  found  expedient  to 
cancel  that  excess  tax  and  to  revert  to  the  old  system; 
As  one  of  the  explanatory  notes  says,  the  rate  of  land 
tax  was  at  first  fixed  at  3  per  cent,  of  the  assessed  value 
of  the  land,  and  in  1877  reduced  to  2\  per  cent.,  but 
subsequently,  owing  to  financial  necessity,  it  was  in- : 
creased  for  five  years,  1899  to  1903,  to  3.3  per  cent- 
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of  the  total  value  of  the  land  on  rice  fields,  farms,  build- 
ing  sites  in  districts  and  villages,  hills  and  plains,  and 
5  per  cent,  on  building  sites  in  cities.  How  low  the 
assessable  valuation  of  the  land  must  be,  when  a  tax 
of  this  magnitude  never  yielded  as  much  as  ;^5, 000,000 
in  any  one  year.  The  estimate  for  the  current  year, 
before  the  war  levies  were  ordered,  is  just  over 
;^3,70o,ooo.  And  the  largest  single  source  of  Japanese 
national  income  is  drink,  from  which  62,175,000  yen 
is  expected  in  the  current  year,  and  that  is  a  consider- 
able decrease  on  the  previous  year.  Customs  duties 
are  expected  to  yield  16,338,000  yen,  or  about 
;^i, 650,000,  but  no  other  source  of  taxation  income 
yields  ;^i, 000,000.  Income  tax,  business  tax,  the  tax 
on  soy,  on  sugar,  on  the  Bourse,  on  convertible  bank 
notes,  all  figure  for  insignificant  looking  amounts,  in- 
come tax  itself  giving  only  8,119,000  yen,  or  little  more 
than  _£,8c)o,ooo.  Next  comes  the  sugar  excise  with 
6,232,000  yen.  Altogether  the  revenue  from  taxation  on 
the  old  basis  in  the  current  year  is  put  at  143,926,000 
yen,  or  little  more  than  ;^  14, 500,000,  and  a  decrease 
of  about  14,000,000  yen  on  the  figures  for  1903-4. 
There  are  other  sources  of  revenue,  post  and  telegraph 
services,  forests,  profit  on  leaf  tobacco  monopoly,  on 
railways  and  other  official  undertakings,  besides  "  in- 
terest on  deposits  transferred,"  and  miscellaneous 
receipts  of  various  kinds,  but  even  with  these  the  total 
ordinary  income  for  the  current  year  is  barely 
;^22, 000,000  as  against  rather  more  than  ;^23, 000,000 
in  the  past  year.  In  other  words,  the  revenue  of  Japan 
from  all  sources  is  under  10s.  per  head  of  the  popula- 
tion. How  far  the  Japanese  people  are  capable  of  bear- 
ing any  addition  to  this  burden  we  do  not  know,  but 
should  judge  that  their  capacity  is  at  present  most 
limited,  else  there  should  have  been  no  necessity  to 
reduce  the  land  tax  or  to  get  increased  indirect  income 
by  extending  the  scope  of  the  tobacco  monopoly. 

It  follows  that  Japan  will  be  compelled  to  borrow 
heavily,  and  on  all  hands,  in  order  to  cope  with  the 
violent  expansion  in  her  debt  caused  by  the  war.  It  is 
therefore  in  her  interest  as  an  expanding  state  with  a 
future,  to  hasten  the  end  of  this  war  with  the  utmost 
energy.  This  necessity,  indeed,  is  Japan's  excuse  for 
an  expenditure  of  human  life  which  will  probably  be 
found  to  exceed  that  of  all  modern  wars  when  the  whole 
story  comes  to  be  known.  She  is  putting  forth  her 
utmost  strength  in  men  and  material  in  order  to  drive 
the  Russians  back  out  of  Manchuria,  to  destroy  the 
Russian  fleet,  and  to  capture  Port  Arthur,  so  that  at  the 
earliest  possible  date  her  excessive  expenditure  may 
come  to  an  end. 

Special  extraordinary  taxes  have  meanwhile  been  put 
on  by  decree — for  the  Japanese  Parliament  was  dis- 
solved the  day  after  it  met — in  order  to  help  to  liquidate 
some  of  these  war  charges.  On  March  3 1 ,  a  law  was 
promulgated  by  which  the  land,  business,  income,  sake, 
sugar  excise,  soy,  registration,  bourse,  shooting,  and 
mining  taxes  were  all  increased,  together  with  various 
import  duties,  while  a  consumption  tax  was  imposed 
upon  woollen  textiles  and  kerosene  oil,  and  the  excise 
taxes  are  to  last  to  the  end  of  the  year  following  the 
peace.  These  increases  are  interesting  and  instructive 
as  proof  of  Japan's  resolution,  but  we  cannot  in  the 
least  guess  how  much  they  will  yield.  Land  tax,  for 
instance,  is  raised  by  from  72  to  220  per  cent,  accord- 
ing to  the  classification  of  the  land,  business  and  income 
taxes  each  by  70  per  cent.,  and  the  liquor  taxes  by 
various  minute  proportions,  while  the  sugar  excise  is 
raised  by  from  15  to  187  per  cent.,  the  soy 
tax  by  25  per  cent.,  the  Bourse  tax  by  half 
to  two-thirds  per  cent.,  according  to  the  kind 
of  exchange,  the  mining  tax  by  one-third  per 
cent.,  and  the  shooting  licence  by  50  per  cent.  A 
supplementary  budget  might  have  given  us  some  idea 
of  what  was  expected  in  the  way  of  money  from  this 
taxation,  but  failing  this  we  can  only  hope  for  a  large 
addition  to  the  nation's  available  income.  The  more 
the  people  are  able  to  pay  put  of  current  resources 
the  smaller  will  their  debt  burden  be,  the  lighter  the  • 
drag  on  their  future  progress. 


Talking  of  debts,  however,  it  is  pleasant  to  note  how 
systematically  and  carefully  the  Government  of  Japan 
has  sought  to  reduce  the  capital  of  its  loans  whenever 
opportunity  allowed.  Altogether  the  borrowings  of 
Japan  have  amounted  to  937,322,000  yen,  or  about 
;£,95,ooo,ooo,  the  total  having  risen  with  unpleasant 
steadiness  for  a  good  many  years  back  in  spite  of  the 
steady  redemption.  So  effective,  however,  has  this  re- 
demption been,  that  on  March  31  last  the  outstanding 
debt  was  barely  565,000,000  yen,  or  say  ;^57, 000,000, 
no  less  than  372,403,000  yen  having  been,  from  first  to 
last,  redeemed.  Some  of  the  older  loans  have  been 
altogether  paid  off,  and  the  redemption  of  short  debts 
has  been  prompt  and  according  to  contract.  Thus  the 
7^  per  cent,  loan  of  1877  raised  to  pay  for  suppressing 
the  South-western  rebellion  has  all  been  redeemed,  as 
well  as  the  loan  for  the  China  war  and  other  loans  to 
meet  various  temporary  deficits.  The  old  9  per  cent, 
and  7  per  cent,  foreign  loans  have  also  been  completely 
paid  oft',  and  the  loans  now  outstanding,  with  the  others 
to  be  created,  will  doubtless  be  subjected  to  the  same 
process  of  rapid  extinction  which  has  marked  the 
treatment  of  the  public  debt  in  the  past  by  this  Govern- 
ment. It  is  this  careful  attention  to  true  economy 
that  inspires  confidence  in  the  minds  of  the  foreign 
creditors  of  Japan,  and  it  will  facilitate  the  emission 
of  further  loans  to  meet  the  costs  of  this  formidable 
war  when  they  become  necessary  or  inevitable.  None 
the  less  do  we  trust  that  Japan  will  not  need  to  borrow 
much,  because  of  the  speedy  ending  of  the  strife. 


New  York   Financial   Trusts. 

Our  columns  get  continually  so  crowded  by  the  mass 
of  merely  domestic  or  "  imperial  "  concerns  that 
press  for  notice,  as  to  leave  us  little  scope  for  dealing 
adequately  with  such  subjects  as  this.  These  New 
York  bubble  trusts,  however,  really  deserve  careful 
attention,  and  in  some  ways  excite  our  admiration. 
They  are  like  the  spinning  top,  as  long  as  they  can  be 
kept  going  they  stand  erect,  but  what  would  happen 
should  anything  like  a  brake  be  put  upon  their  financial 
convolutions  we  dare  not  guess.  In  New  York  and 
Brooklyn  there  are  now,  according  to  the  latest  figures 
obtainable,  47  of  these  organisations,  all  devoted  to  the 
sustenance  of  prices  of  public  securities  on  the  market, 
to  the  support  of  speculation,  and  manipulative  simula- 
tions of  a  solid  gratification  of  fresh  capital  demands. 
Some  of  them  are  very  small,  with  resources  too  mean 
to  deserve  attention,  but  there  are  a  few  which  in  one 
form  or  another,  command  large  resources,  and  we 
have  again  to  notice  a  singular  divergence  in  the 
character  of  their  accounts  so  far  as  any  trace  of  an 
attempt  to  protect  themselves  from  accidents  is  con- 
concerned.  Let  us  recite  a  few  examples.  The  Bankers 
Trust  at  June  30  last  owed  $11,386,000  to  depositors 
and  had  $20,252  cash  in  hand.  The  Brooklyn  Trust 
owed  nearly  $13,000,000  to  depositors  and  had 
$1,526,000  of  cash  in  hand.  The  former  of  these  com- 
panies ran  its  cash  down  to  almost  nothing  compared 
with  $757,000  at  the  end  of  last  year,  while  the  Brooklyn 
Trust  has  in  the  same  period  more  than  doubled  its 
till  money.  Then  comes  a  very  large  trust  owing 
$32,465,000  to  depositors  and  boasting  of  $37,333  of 
cash  in  hand.  True,  it  had  $13,126,000  which  is 
described  as  "  cash  on  deposit,"  but  against  this  it 
owed  bankers  $4,256,000,  so  that  we  really  cannot  say 
what  that  deposit  entry  implies.  The  City  Trust  Com- 
pany, again,  owing  $12,354,000  to  depositors  had  only 
$123,000  odd  in  hand  as  cash,  or  not  much  more  than 
one-fifth  of  the  amount  on  December  31  last,  and  less 
than  one-fifth  of  the  holding  a  year  ago,  but  this  com- 
pany likewise  had  a  large  sum  of  cash  on  deposit  some- 
where, lent  to  banks  or  to  other  trusts,  perhaps,  to 
help  them  over  bad  times.  In  great  contrast  with  this 
exhibit  is  that  of  the  Farmers'  Loan  and  Trust  Com- 
pany, a  very  powerful  and  old-established  concern, 
whose  liability  to  depositors  on  June  30  last  was 
$57,009,000,  and  whose  cash  on  hand  was  $3,006,000. 
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These  examples  will  serve  to  indicate  the  diversity  of 
view  held  by  the  management  of  these  trusts,  but  there 
is  another  gro"up  whose  figures  may  be  utilised  to  en- 
force the  caution  necessary  in  regard  to  the  whole  of 
them.  That  group  consists  of  the  three  companies 
controlled,  more  or  less  perfectly,  by  the  Mutual  Life 
Insurance  Company  of  New  York,  viz.,  the  Guaranty 
Trust,  the  United  States  Mortgage  and  Trust,  and  the 
Title  Guarantee  and  Trust.  The  Guaranty  Trust  owed 
$38,293,000  to  depositors  at  the  end  of  last  half  year 
■and  had  $61,103  of  cash  on  hand.  But  there  were 
$11,590,000  on  deposit,  and  it  would  be  interesting  to 
know  where  these  deposits  were.  Did  they  represent  a 
prop  supplied  through  the  influence  of  the  Mutual  Life 
Company  to  the  National  Bank  of  Commerce,  which 
is  also,  in  part,  its  creature,  or  to  some  others  of  the 
banks  in  which  it  is  a  prominent  shareholder?  A 
similar  organisation  is  the  United  States  Mortgage  and 
Trust,  its  liability  on  deposits  being  little  more  than 
$15,000,000,  with  $555,000  of  cash  in  hand,  but  more 
than  half  of  its  liabilities  on  deposits,  viz.,  $9,144,000 
iire  deposited  by  it  somewhere  else,  and  we  wonder  how 
profits  can  be  earned  on  such  moneys  in  view  of  the 
current  rates  of  interest  on  the  New  York  market. 
Where  are  the  deposits  to  be  found,  under  what  terms 
are  they  lodged,  and  what  interest  do  they  yield? 
Taking  the  three  still  in  an  ascending  scale,  we  find  the 
Title  Guarantee  and  Trust  with  a  deposit  liability  of 
$18,217,000  possessing  $1,110,000  of  cash  in  hand,  a 
considerably  larger  sum  than  at  either  of  the  previous 
half  years,  and  it  has  only  $4,420,000  of  cash  on  de- 
posit. Why  are  these  divergencies  to  be  found  in 
corporations  having  the  same  master,  and  what  do 
they  imply?  The  natural  inference  is  that  those  Trusts 
which  are  sailing  without  ballast  in  the  shape  of  cash 
are  utilising  their  resources  to  a  highly  dangerous 
limit,  and  when  we  find  such  a  powerful  company  as 
the  United  States  Trust,  against  whose  liabilities  of 
$49,444,000  due  to  depositors  no  cash  at  all  appears  to 
be  held  in  the  till,  but  merely  $8,032,000  on  deposit — 
unless  some  few  dollars  are  included  in  the  $567,000 
of  "  other  assets  " — we  wonder  what  would  happen 
were  anything  approaching  credit  tension  to  arise  on 
the  New  York  market.  Why  has  the  Guaranty  Trust, 
which  does  a  large  exchange  and  bill  accepting 
business,  no  cash  and  the  Title  Trust  a  fair 
sum?  The  perplexity  such  questions  land  us  in  is  in- 
creased when  we  try  to  penetrate  the  mystery  of  some 
of  the  other  entries  in  the  abstract  balance-sheets  pub- 
lished by  these  curious  excrescences  of  modern  finance. 
Nearly  all  the  trusts,  for  example,  appear  to  owe  money 
to  each  other,  and  with  some  of  them  this  form  of  debt 
amounts  to  a  very  large  sum.  The  Bankers  Trust,  for 
instance,  owed  $2,393,o«o  to  other  trust  companies  at 
the  date  of  this  balance-sheet,  the  Bowling  Green  Trust 
$2,431,000,  the  Colonial  Trust  $2,107,000,  the  Equit- 
able Trust  $4,494,000,  and  the  Mercantile  Trust,  which 
is  a  creature  of  the  Equitable  Life  Assurance  Company 
of  the  United  States,  $7,592,000.  Scarcely  one  of 
these  companies  is  without  an  entry  of  this  description, 
and  we  should  like  to  know  what  it  implies,  especially 
in  cases  like  that  of  the  Mercantile  or  the  Guardian, 
where  the  total  liability  to  other  trusts  is  between 
;^8oo,ooo  and  ;^i,ooo,ooo  sterling.  Then  again,  nearly 
the  whole  of  these  trusts  do  business  in  loans  on  per- 
.sonal  security.  Their  ordinary  investments  we  can 
■understand — although  there  is  no  trace  of  writings 
down  anywhere  against  depreciation — and  their  loans 
to  the  Stock  Exchange,  loans  on  "  collateral  "  as  they 
are  called,  can  be  supposed  to  be  represented  by  good 
securities,  but  how  about  these  loans  on  personal 
security?  What  arrangements  are  made  to  protect  the 
trust  from  loss  here?  Some  of  the  greatest  companies 
show  very  little  of  this  kind  of  business,  the  Farmers' 
Loan  and  Trust,  for  example,  which  displays  an  asset 
•of  $24,638,000  lent  out  against  security,  had  only 
$1,896,000  risked  on  personal  security,  and  the 
Equitable  Trust,  which  has  almost  none.  But  the 
Franklin  Trust,  a  much  smaller  Brooklyn  company, 
had  lent  $1,496,000  on  personal  security,  the  Guaranty 


Trust,  a  Mutual  Life  Office  thing,  $2,882,000,  and  the 
Title  Guarantee  and  Trust,  another  Mutual  blessing, 
$1,695,000.  Have  these  advances  anything  to  do  with 
the  insurance  business  and  does  the  security  for  them 
partly  or  wholly  consist  of  "  Ufe  "  or  other  policies? 
We  should  like  to  have  some  light  on  points  of  that 
kind.  Thus  the  Morton  Trust,  another  organisation 
in  which  the  Mutual  Life  has  a  finger,  shows 
$3>459>ooo  advanced  on  personal  security.  It  is  a  big 
company  and  perhaps  can  afford  to  take  big  risks. 
There  is,  however,  another  significance,  speaking  in  a 
general  way,  about  this  entry  which  seems  to  point  to 
a  certain  amount  of  pinchedness  amongst  the  credit 
users  and  creators.  In  nearly  every  instance  the  total 
shows  an  increase  compared  with  that  of  either  of  the 
two  half  years  immediately  preceding.  In  the  case  of 
the  Morton  Trust  the  total  of  personal  security  advances 
given  above  is  rather  less  than  in  December  last,  but 
nearly  twice  the  figure  at  June  30,  1903.  The  Lincoln 
Trust  again,  had  $2,502,000  lent  on  personal 
security  on  June  30  last  as  against  $746,000  on  June  30, 
1903,  and  only  $1,513,000  in  December  last.  In  like 
manner  the  advances  of  the  Franklin  Trust,  the 
Guaranty  Trust,  the  Farmers'  Loan  and  Trust  and  the 
New  York  Life  Insurance  and  Trust  show  expansion. 
This  last  named  has  more  money  advanced  on  personal 
security  than  under  any  other  separate  category,  the 
total  on  June  30  last  being  $12,715,000  against 
$10,116,000  in  December,  1903,  and  $11,026,000  the 
year  before.  It  is  the  sight  of  such  a  sum  as  this,  over 
;^2, 500,000,  which  leads  us  to  suspect  financing  by  in- 
surance offices  so  as  to  make  a  big  show  of  great 
business  done,  and  perhaps  some  one  in  New  York  ac- 
quainted with  the  true  facts  will  let  us  know  whether 
this  guess  is  right  or  not. 

However  looked  at,  these  trusts  excite  a  nervous 
feeling.  One  dreads  what  would  happen  if  they  were 
compelled  to  pull  in  some  of  their  loans  suddenly,  or 
to  realise  some  portion  of  their  securities  upon  an 
agitated  market.  Clearly  they  would  be  unable  to  do 
either  the  one  or  the  other,  and  therefore  they  are 
altogether  smooth  water  sailors,  they  are  top  heavy 
and  badly  ballasted— all  except,  at  the  outside,  half  a 
dozen  amongst  them— and  capable,  if  any  trouble  did 
overtake  them,  of  bringing  the  whole  financial  structure 
of  New  York,  indeed  all  United  States  banking  and 
stock  exchange  credit  into  a  very  tight  place  indeed. 
They  have  been  called  into  existence  by  an  artificial 
condition  of  markets  as  price  inflating  agencies.  They 
are  the  chief  underwriters  in  New  York  for  all  new 
issues,  and  instruments  of  inflation  in  control  of  the 
financiers,  always  scheming  to  create  dishonest  mort- 
gages upon  human  labour  and  inventiveness.  Their 
power  and  influence  have  unquestionably  facilitated  the 
great  coups  of  these  masters  of  chicane  and  robbery  in 
recent  years.  But  even  financial  trusts  thus  buttressed 
and  guided  cannot  create  solid  wealth  out  of  nothing, 
and  when  the  balance  comes  to  be  struck  and  the  real 
value  of  the  paper  they  hold  and  help  to  inflate  is  tested 
by  time  or  by  adversity,  we  shall  probably  hive  an 
opportunity  of  learning  many  excellent  lessons  in 
wisdom. 

In  order  to  have  some  idea  of  the  growth  of  these 
finance  organisations,  it  may  be  interesting  to  present 
a  few  aggregate  figures  in  sterling.  The  total  deposits 
of  these  Trusts  on  June  30  last  amounted  to  about 
;£^i96,ooo,ooo,  and  as  recently  as  the  end  of  1898 
the  total  was  only  ;^77,ooo,ooo.  In  spite  of 
the  decline  in  business  of  all  kinds  on  Wall 
Street  the  deposits  are  now  at  the  largest 
figure  ever  seen  and  amount  to  fully  ;^34, 000,000 
more  than  on  December  31  last — all  pure  credit. 
Adding  in  their  capital  and  reserves,  all  their  assets, 
in  fact,  we  get  an  aggregate  of  about  ;^242,ooo,ooo, 
or  about  ;^4i, 500,000  more  than  six  months  before,  as 
the  sum  of  the  paper  wealth  these  corporations  have 
brought  into  being.  What  the  amount  of  cash  held 
by  them  against  this  is  we  cannot  compute,  but  as  most 
of  the  trusts  hold  mere  small  change,  it  is  all  round 
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certainly  not  3  per  cent,  of  the  liability  on  deposits. 
Oddly  enough,  notwithstanding  the  increase  in  the  total 
resources,  the  loans  against  security  are  little  more 
than  ;^i 00,000,000  now  as  against  ;£,'io2,20o,ooo  six 
months  ago,  and  ;^i25,ooo,ooo  odd  a  year  back.  A 
great  deal  of  the  money,  however,  has  gone  on  to  de- 
posit with  banks,  as  illustrated  above,  and  the  total 
of  the  cash  on  hand  and  on  deposit  taken  together  has 
risen  within  a  year  from  about  ;^29, 500,000  to 
j^52, 500,000.  Investments  belonging  to  the  trusts, 
their  own  property,  have  also  risen  within  eighteen 
months  from  ;£^46,oooo,ooo  odd  to  ;^55, 000,000  odd. 
As  recently  as  the  end  of  1897  the  total  of  such  in- 
vestments was  under  ;^23, 000,000.  Equally  remark- 
able is  the  growth  of  the  loans  on  personal  security, 
the  total  of  which  at  the  end  of  1902  was  under 
j^8, 500,000.  It  is  now  upwards  of  ;^i4, 500,000. 
Holdings  of  bonds  and  mortgages  owned  have  also 
risen,  but  not  to  the  same  extent.  The  total,  however, 
of  such  assets  was  upwards  of  ;^i2,ooo,ooo  on  June  30 
last  as  against  little  more  than  ;^  11,000,000  a  year 
back.  It  will  be  seen  from  these  figures  that  the 
growth  of  deposits  is  counterbalanced  by  credits 
created  for  various  descriptions  of  debtors  other  than 
borrowers  on  collateral,  and  that  much  of  the  credits 
cancelled  through  the  decline  in  such  loans  has  been 
redistributed  as  advances  on  personal  security,  or  as 
investments  by  trusts  themselves,  and  as  increases  in 
deposits  with  banks  and  other  trust  companies.  It  is 
thus,  however  looked  at,  a  tangled  web  of  credit  these 
trusts  have  woven,  and  the  unravelling  must  lead  to 
remarkable  developments  some  day. 


Economic  and  Financial   Notes 
and  Correspondence. 


Mather  and  Platt. 
How  lightsome  and  happy  the  contents  of  this 
Journal  would  be  were  all  the  joint  stock  companies 
with  which  it  deals  but  half  as  well  conducted  and 
sound  in  their  finance  as  this  one.  In  the  year  closed 
June  30  last  it  made  a  net  profit  of  ;^i  15,179,  or 
;£J3i,245  more  than  in  the  year  before.  Adding  the 
balance  of  ;^io,2io  brought  forward  the  divisible  total 
was  raised  to  ^'125, 389,  or  £24,362  more,  the  balance 
from  June,  1902,  having  been  larger  than  last  year's  at 
;^i7,092,  and  out  of  this  the  preference  dividend  is 
paid,  together  with  7  per  cent,  and  a  bonus  of  3  per 
cent,  on  the  ordinary  shares.  This  brings  the  total 
distribution  on  these  ordinary  shares  up  to  toper  cent., 
and  still  the  company,  adhering  to  its  long  established 
usage,  pays  away  little  more  than  half  its  net  profits. 
Thus  the  5  per  cent,  preference  dividend  takes  ;^2o,ooo 
and  the  ordinary  dividend  and  bonus  require  ;^40,ooo, 
making  ;^6o,ooo  in  all  distributed  out  of  ;^"i  15,000 
earned.  Of  the  balance  ;£'5o,ooo  is  placed  to  reserve, 
raising  that  asset  to  ;^2oo,ooo,  and  still  ;^i5,7oi  is  left 
to  carry  forward.  Of  this  reserve  ;^i35,ooo  is  repre- 
sented by  investments  in  Trustee  securities  and  by 
cash  on  deposit  and  current  accounts.  No  wonder  the 
balance-sheet  looks  well.  The  capital  of  ;^8oo,ooo, 
half  in  preference,  half  in  ordinary,  shares  of  ;^io  each, 
is  burdened  with  no  debentures  or  other  debts  rank- 
ing before  it,  and  the  trading  position  is  so  strong  that 
the  company  owes  only  ;£"io8,i70  to  sundry  creditors 
against  ;^304,558  due  to  it  by  sundry  debtors.  Its 
current  debts,  in  fact,  are  nearly  ;^29,ooo  less  than  the 
book  value  of  its  stock  in  trade,  which  stands  at 
;^i36,862.  The  depreciation  allowed  is  not  specified, 
but  as  the  agglomerate  item  in  the  balance-sheeet — 
"  Land,  buildings,  machinery,  patterns,  fixtures  and 
fittings,  investments,  patents  and  good-will  "  is,  at 
;£'598,98o,  down  ;£'8,622,  in  spite  of  additions  during 
the  year,  there  cannot  be  much  amiss  at  this  point. 
The  company  has  only  to  go  on  as  it  is  doing,  and  in  a 
few  years  the  directors  may,  if  they  like,  wipe  out 
good-will  altogether,  and  much  besides.  The  ordinary 
shares   of  the  company,   it   may    be    added,   are    now 


officially  quoted  on  the  Manchester  Stock  Exchange, 
and  stand  at  about  13.  But  obviously  they  are  not 
things  to  be  parted  with  lightly. 

The  Corporation  of  Foreign  Bondholders. 

We  can  give  a  sort  of  qualified  praise  to  the  annual 
report  of  the  Corporation  of  Foreign  Bondholders,  the 
year's  work  having  been  rather  more  fruitful  of  result 
than  usual,  and  some,  at  least,  of  the  wearied  creditors 
of  defaulting  countries  and  states  may  find  the  story 
unfolded  a  little  less  dismal.  Not  that  anything  par- 
ticularly heroic  has  been  accomplished,  but  here  and 
there  a  faint  gleam  of  sunshine  appears  through  the 
gloom,  and,  expecting  nothing,  bondholders  will 
doubtless  be  thankful  for  small  mercies.  The  report 
this  time  opens  with  a  statement  of  the  "  origin,  func- 
tions and  procedure  "  of  the  Corporation,  a  record 
which  is  to  be  repeated  year  by  year,  but  it  seems  a 
waste  of  energy,  because  the  origin  of  the  thing  matters 
little,  and  its  functions,  alas,  are  widely  different  from 
the  usual  procedure.  Turning  however,  to  more  in- 
teresting matters,  we  find  that  the  "  Council  are  glad 
to  be  able  to  state  that  during  the  past  year  con- 
siderable progress  has  been  made  in  the  settlement  of 
several  of  the  debts  with  which  the  Corporation  has 
been  called  upon  to  deal."  Proceeding  in  the  order 
adopted  in  the  report,  it  can  be  discovered  that  a  really 
satisfactory  arrangement  has  been  made  in  connection 
with  the  Ituana  Railway,  the  Brazilian  Government 
having  agreed  t<j  pay  ofiF  at  par  the  principal  of  the 
debentures  deposited  with  the  Council,  and  also  arrears 
of  interest  at  the  full  rate  with  compound  interest  up  to 
April  30.  That  will  mean,  after  providing  expenses, 
;^I28  IDS.  per  ;£^ioo  debenture,  and  it  appears  that 
75  per  cent,  of  the  total  sum  due  has  already  been  re- 
mitted and  distributed  to  the  bondholders.  It  is  rarely 
indeed  that  the  Council  can  use  the  word  "  par  "  in 
speaking  of  its  settlements,  and  congratulations  all 
round  must  be  accorded.  Guatemala  next  comes  under 
discussion,  and  although  it  would  have  liked  something 
better  the  committee  dealing  with  this  defaulter  did  not 
feel  justified  in  upsetting  the  whole  agreement  recently 
come  to,  already  set  out  in  these  columns.  Much 
trouble  seems  to  have  been  experienced  in  dealing  with 
the  disgracefully  inadequate  sum  paid  to  the  unfor- 
tunate holders  of  New  Zealand  Midland  Railway  de- 
bentures, the  adjustment  of  various  accounts  delaying 
the  distribution  of  the  money.  Up  to  now  not  a  penny 
piece  has  been  paid  to  them,  but  the  sanction  of  the 
Court  has  been  obtained  to  an  interim  payment  of 
£y  ios.  per  ;£'ioo  debentures.  Perhaps  the  most  im- 
portant negotiations  of  the  year  were  those  connected 
with  the  Buenos  Ayres  Cedulas,  and  on  that  subject 
the  Council  has  much  to  say.  Most  of  it  is  old  news 
though,  unworthy  of  repetition,  the  most  interesting 
item  being  the  doubt  whether  the  necesary  60  per  cent, 
of  assents  will  be  obtained.  But  the  Council  tells  us 
that  it  is  not  necessary  to  obtain  at  the  poll  the  assent 
of  the  holders  of  60  per  cent,  of  the  total  securities  out- 
standing, but  only  the  approval  of  a  majority  of  those 
voting.  How  those  opposing  the  Bemberg  scheme  will 
regard  this  interpretation  of  the  agreement  we  do  not 
know,  but  the  opposition  is  certainly  of  a  powerful 
character,  and  will  doubtless  die  fighting.  A  certain 
amount  of  favourable  progress  is  reported  with  the 
Santo  Domingo  claims,  and  the  usual  hopes  are  ex- 
pressed for  a  speedy  settlement.  "  The  delay  has,  of 
course,  been  trying,  but  the  Council  believe  that  the 
result  will  justify  the  recommendation  of  the  Com- 
mittee to  the  bondholders  in  this  country  to  abstain 
from  sending  in  their  bonds  for  stamping  under  the 
arrangements  entered  into  with  the  French  and  Belgian 
holders  in  1901."  Because  no  Venezuelan  arrangement 
has  been  arrived  at  bondholders  must  not  imagine 
that  the  Council  has  not  almost  busted  itself  to  bring 
about  a  settlement,  and  we  gather  that  unification  is 
considered  the  equivalent  of  salvation.  The  Ecuadorian' 
agreement  is  proceeding  satisfactorily  and  Nicaragua, 
Paraguay,  Salvador  and  Liberia  have  all  kept  strictly 


August  27,  1904. 


Ube  Jnvestors'  IReview. 


249 


to  the  paths  of  rectitude.  Uruguayan  affairs,  as  we 
know,  have  not  been  particularly  flourishing,  owing  to 
the  revolution,  but  despite  a  falling  off  of  $464,565  dur- 
ing the  past  six  months  in  the  percentage  of  the  Cus- 
toms receipts  assigned  to  the  service  of  the  debt,  the 
obligations  have  been  regularly  and  punctually  paid, 
which  is  good.  Passing  by  the  affairs  of  Greece  and 
Turkey  already  fully  dealt  with  in  our  columns,  we  find 
a  word  said  about  Colombia,  whose  bonds  have  recently 
attracted  the  speculator's  eye  on  account  of  the  Panama 
Canal  purchase.  There  is,  however,  nothing  very 
comforting  to  tell,  the  hope  that  an  understanding  may 
be  arrived  at  honourable  to  Panama  and  satisfactory 
to  the  bondholders  having  an  all  too  familiar  ring.  Costa 
Rica  proceeds  on  the  even  tenour  of  its  way  de- 
faulting and  procrastinating  and  there  can  be 
no  doubt  that  the  conduct  of  the  Government 
in  leaving  the  external  debt  year  after  year  in  total 
default  while  regularly  paying  its  internal  obligations 
is  deserving  of  the  severest  condemnation.  Honduras 
continues  to  resist  all  attempts  to  bring  it  back  to 
honest  ways  and  now  enters  upon  its  thirty-first  year  of 
total  and  we  must  say  disreputable  default.  In  accord- 
ance with  our  usual  custom  we  subjoin  the  summary  of 
principal  loans  in  default  in  1903-4  because  it  shows 
how  much  the  Council  still  has  to  accomplish  before  its 
labours  can  be  brought  to  a  fitting  end  : — 


States. 

Argentine  Municipal  Loans 
Argentine  Provincial  Cedulas 
Colombia 

Costa   Rica  

Former  Confederate  States 

Guatemala  

Honduras  

Louisiana  (Certificates) 

^Mississippi 

Venezuela 

West  Virginia       

Total 


Approximate 
Principal 

Approximate 
Interest 

Oatstandine. 

Arrears. 

^ 

l 

1,051,500 

836,818 

15,144,881 

— 

2,700,000 

283,500 

2,000,000 

500,000 

2,418,800 

6,603,324 

1,482,800 

355.872 

5.398.570 

14.753. '47 

'84,432 

— 

1,400,000 

4,699,000 

4.57 '.'67 

'.047.558 

3,047,874 

•••    ;£'39.40O.O24      £,2lj,o^<),^\^ 

The  Westinghouse  Electrical  Companies. 
The  affairs  of  the  big  electrical  enterprises  bearing 
the  name  of  Westinghouse  will  provide  material  for 
much  discussion  and  careful  thought  for  a  long  time 
to  come,  and  it  is  fortunate,  therefore,  that  an  oppor- 
tunity has  been  afforded  for  learning  something  of 
the  present  position.  The  details  are  set  forth  in  a 
stateinent  recently  issued  by  Mr.  George  Westinghouse, 
the  chairman  of  the  parent  concern,  the  Westinghouse 
Electric  and  Manufacturing  Company.  That  under- 
taking has  three  subsidiaries,  the  English,  French,  and 
Canadian,  and  although  investors  here  are  personally 
interested  only  in  the  first  named,  the  British  Westing- 
house Electric  and  Manufacturing  Company,  the  in- 
formation available  concerning  each  business  should  be 
worth  careful  study,  because  of  the  close  relationship 
necessarily  existing  between  them.  Up  to  date  the 
career  of  the  branch  domiciled  in  this  country  has  not 
been  a  conspicuous  success,  and  shareholders  have 
lately  been  called  upon  to  witness  such  steady  and  per- 
sistent depreciation  of  their  capital  that  at  the  present 
moment  the  ;^5  preference  shares  stand  at  little  more 
than  half  that  figure,  after  once  touching  ;^6  5s.  That 
is  a  very  disturbing  state  of  affairs,  and  time  alone  can 
prove  whether  such  a  heavy  shrinkage  is  justified. 
But  in  most  quarters  it  is  anticipated  that  the  preference 
dividend  for  the  current  year  must  be  passed  owing, 
largely,  perhaps,  to  the  heavy  lock-up  of  capital  which 
the  business  undertaken  by  the  company  involves.  All 
the  operations  may  not  be  conducted  on  the  same  lines, 
but  it  is  well  known  that  for  much  of  the  work  carried 
mxt  payment  takes  the  form  of  securities,  either  shares 
•or  debentures— as  with  the  Mersey  Railway  electrifi- 
cation accomplished  by  this  company — and  profits 
largely  depeiid  upon  their  successful  realisation.  How 
severely  strained  the  resources  of  a  company  may  in 
this  way  become  need  not  be  enlarged  upon,  and  the 
significant    fact    comes    to    mind  that  quite   recently 


;^500,ooo  of  preference  capital  of  the  British  Company 
was  subscribed  by  the  American  concern  at  par  at  a 
time  when  the  market  price  was  much  lower,  besides 
;^450,ooo  4  per  cent,  mortgage  debentures  at  95  per 
cent.  The  provision  of  so  much  money  must  have 
proved  a  very  difficult  task,  because  the  parent  seems 
to  be  in  the  same  boat  as  the  subsidiary.  Its  transac- 
tions also  entail  a  heavy  lock-up  of  funds,  and  from 
the  statement  issued  we  gather  that  the  concern  has 
taken  over  $6,000,000  5  per  cent,  gold  bonds,  and 
$3,000,000  of  stock  of  the  Lackawanna  and  Wyoming 
Valley  Rapid  Transit  Company,  an  electric  railway 
built  by  it,  and  has  sold  against  these  securities 
$2,000,000  two  year  6  per  cent,  notes,  and  $4,000,000 
three  year  5  per  cent,  notes.  This  course  is  resorted 
to  in  order  that  the  company  "  might  have  the  use  of 
these  funds  until  such  times  as  the  bonds  could  be 
advantageously  sold,  which  it  is  expected  may  be  done 
before  the  maturity  of  these  notes,  provision  having 
been  made  in  the  issue  thereof  for  their  retirement." 
All  well  and  good  if  the  company  can  sell  the  Lack- 
awanna bonds,  but  failure  to  do  so  may  mean  a  very 
troublesome  position  despite  the  big  surplus  revealed 
in  the  subjoined  comparison,  as  the  surplus,  in  the 
usual  American  fashion,  cannot  be  disentangled  from 
the  business : — 

BALANCE-SHEET. 
Assets. 

31st  March,       30th  Jane,        31st  Jnly, 

1904.  1903.  1809. 

%  %  % 

xQuick  or  working  assets    19.384.639    20,220,191       8,381,192 

Real     estate,     buildings,     ma- 
chinery, tools,  &c 9.937.300      8,358,392      3,513,736 

Stock  in  sub-companies 3.903.3631     ,,,,  ,8,       52672^6 

Securities  held  as  investments..,    y9.932,37Sf    ''''•*•*      *'     ''  •* 
Patente,  &c. 5.269.5"      S1O19.681      4.79a.>8« 

Total    ......;^...<.........  ;48,432,i88  40,849,647  21,954,345 

Liabilities. 

Preferred  shares  3,998.700  3.998,700  3,996,750 

AssenUng  shares  i8,494.3SO  14.026,800  9,362,756 

Common  stock   —  3,650  95.400 

Ten-year  debenture  certificates 

(unsecured) 2.679,000  2,787,000  3,500,000 

Dividend  scrip,  &e —  —  112,787 

Special  loan  (retirable  by  sale 

of  L.  &  W.  V.  bonds)    2,000,000  —  — 

Accounts  and  bills  payable 9.378,033  7,886,163  2,167,424 

Payable  on  new  stock —  3.334.934  — 

Surplus  ...„...., 11,882,105  8,812,400  2,719,228 

Toul   .". 48,432,188    40,849,647    21,954,345 

X  Includes  cash,  accounts  receivable,  work  in  progress,  materials, 
etc.  y  Includes  ?4,ooo,ooo  L.  and  W.  V.  Bonds  smce  pledged,  as 
stated  above.  The  premium  upon  the  sale  of  the  remaining  50,000 
shares  of  treasury  stock,  $1,500,000  will  be  added  to  the  surplus 
above  shown.  Smce  the  above  date  the  company  has  acquired 
or  arranged  to  acquire  ;^725,ooo  preference  shares  and  debenture 
stock  of  the  British  Westinghouse  Electric  and  Manufacturing  Co., 
Limited,  and  $2,000,000  of  Lackawanna  and  Wyoming  Valley 
Rapid  Transit  Company  bonds. 

The  British  Company  now  possesses  an  authorised 
share  capital  of  ;^2, 500,000  preference  and  ;^75o,ooo 
ordinary,  besides  mortgage  debenture  stock  to  the 
amount  of  ;^i,462,5oo,  and  we  find  the  parent  concern 
interested  to  the  extent  of  ;^894,02o  preference  shares, 
;£'375,46o  ordinary  shares,  and  ;^450,ooo  debenture 
stock.  At  the  date  of  the  preliminary  balance-sheet, 
April  30  last,  ;^i4S,ooo  was  still  due  on  the  preference 
shares  and  about  ;^38o,ooo  on  the  debenture  stock, 
giving  cash  to  the  amount  of  ;£'525,ooo.  Shareholders 
will  note  from  the  figures  given  below  that  the  company 
shows  a  surplus  of  ;^83,i93,  and  since  the  prospects 
for  a  profitable  business  are  described  as  excellent,  may- 
be the  position  is  not  so  bad  as  many  supposed,  but  it 
is  very  certain  that  much  time  must  elapse  before  the 
business  can  be  solidly  established  : — 

Preliminary  Balance-Sheet,  April  30,  1904. 
Assets. 

Cash,  accounts  receivable,  work  in  progress,  etc.         ...  1,164,032 

Plant,  tools,  etc 2,042,125 

Securities  held  as  investments       254,232 

Patents,  etc ,        808,906 

Total  4,269,295 
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Liabilities. 


£ 
2,355,000 
750,000 
616,353 
464.749 

83.193 


Treference   shares        

Ordinary  shares  

4   per  cent,   debenture  stock 

Accounts  payable,  etc.         

Surplus  

Total  4,269,295 

In  the  French  subsidiary  the  parent  owns  11,755 
shares  of  500  francs  each,  and  during  the  past  year  has 
advanced  375,000  francs,  besides  guaranteeing  a  loan 
of  a  like  amount,  for  which  sums  it  will  in  due  course 
receive  debentures.  An  issue  of  these  has  been  au- 
thorised to  pro\-ide  working  capital,  and  it  is  hoped 
that  the  election  of  certain  new  directors  will  be  the 
means  of  greatly  increasing  the  business  and  earnings 
of  the  company.  The  financial  position  of  this  con- 
cern, which  is  known  as  the  Societe  Anonyme  Westing- 
house,  is  as  follows  : — 


Balance-Sheet,  December  31,  1903. 
Assets. 

Cash,   acounts  received,  work  in  progress,  etc. 
Plant,    tools,   etc. 

Securities  held   as  investments       

Patents,    etc.  


Total 


Stock  outstanding 
Accounts  payable 
Loan  from  bankers 
Surplus 

Total 


Liabilities. 


Francs. 
...    6,575,803 

•  ■■     7.640,339 

174,300 

...    9,492,453 

...  23,882,895 


Francs. 

...  20,000,000 

...     2,188,897 

1,500,000 

194,088 

...  23,882,89s 


Coming  finally  to  the  Canadian  enterprise,  we  find 
that  it  was  formed  last  year  by  an  agreement  between 
the  Westinghoiise  .-Mr  Brakes  Company  of  Pittsburg 
and  the  American  Company  to  enlarge  the  works  which 
the  former  had  established  at  Hamilton,  Ontario,  in 
order  to  provide  for  the  manufacture  of  electrical  ap- 
paratus required  for  the  execution  of  orders  secured  by 
the  parent  in  Canada.  The  Westinghouse  Company 
received  for  its  patents  and  the  goodwill  of  its  busine.ss 
in  Canada,  $500,000  in  fully-paid  shares,  and  sub- 
scribed for  a  further  $450,000  at  par.  Rapid  progress 
is  being  made  with  the  works,  we  are  told,  business 
is  being  developed,  and,  considering  the  large  field  of 
operations,  the  directors  anticipate  that  the  earnings 
will  be  sufficient  to  pay  regular  dividends.  We 
hope  so,  and  meanwhile  append  a  statement  of  the 
financial  position  : — 


Bauince-Sheet,  May  31,  1904. 
Assets. 

Gash,   accounts  received,  work  in  progress,  etc. 

Plant,    etc 

Patents,   etc.  


Total 


Liabilities. 


Stock   outstanding 

Accounts  payable        

Surplus  (seven  months'   business) 

-  .     Total  


9 

1,100,452 

213,104 

1,050,000 

2,363.556 


2,264,200 
56,846 
42,510 

2.363.556 


It  may  be  early  yet  to  pass  judgment,  especially  as 
regards  the  subsidiaries,  but  it  cannot  be  contended 
that  any  one  of  the  statements  set  forth  above  is  really 
strong.  Patents  in  all  cases  seem  to  stand  for  dis- 
proportionately heavy  sums,  an  entire  absence  of  re- 
serves, excepting  the  surplus  shown  by  the  parent  com- 
pany, has  to  be  noted,  and  so  far  as  the  English  under- 
taking is  concerned  we  know  that  the  depreciation 
question  has  never  been  seriously  considered.  It 
must  be  with  them  all  if  the  businesses  are  to  rest  on 
sure  foundations,  and  accumulations  against  con- 
tingencies should  come  before  big  dividends.  Over- 
burden of  debt  must  also  be  studiously  avoided  because 
of  the    intricate    financial    transactions  necessarily    in- 


volved in  the  conduct  of  affairs,  but,  all  these  things 
carefully  borne  in  mind,  there  seems  no  reason  why 
profitable  businesses  should  not  in  time  be  established. 
To  make  our  record  as  complete  as  possible,  we  have 
drawn  up  the  subjoined  list  of  shareholders  in  the 
British  undertaking,  and  think  it  will  be  studied  with 
more  than  ordinary  interest.  Attention  may  be  drawn 
to  the  rather  considerable  number  of  trust  companies 
involved,  an  incident  which  seems  to  point  to  a  good 
deal  of  underwriting  in  connection  with  the  share 
issues : — 


Allen,  James       

Athlone  Woollen  Mills  Co. 

Atwood,  Alice  Emma 

Atkin,  G.  D 

Agnew,  Chas.  Leonard 

Blaine,    \Vm.    Fleming 

Bythway,  Montague       

Baring,   Robert 

Buxton,    Samuel   Gurney 

Buckley,  Sir  Henry  Burton 
(Judge)  

Brocklebank,  Thos 

Benson,  Conslantine      

Booth,  Geo.  James       

Birkin,  Thos.  Isaac       

Benson,   Robert   Henry 

British   Investment  Trust 

Brocklebank,   Harold 

Brocklebank,  Sir  Thos. 

Barr)-,   Ernest  Ogston 

Brewer,   E.   W.  T 

Barrett,  Harry  Victor     

Benson,  Robert  Henry,  and 
Vernet,   Henry  A. 

Crewdson,  Alfred  

Cooper,  \Vm.  Chas 

Curzon,  \Vm 

Craddock,  Mcntagu       

Charter  Trust  and  Agency 

Courthorpe,  W.  F.  and  Pownall, 
G.  H.  

Dugdale,   E.   T.  S 

Firth,   B.  A 

Gossage,   F.    H. 

Gordon,   Robert 

Guardian  Investment  Trust 

General  and  Commercial  Invest- 
ment Trust      

Glvn,   Mills,  Currie  and   Co.... 

Giiliat,  J.   S 

Henderson,    Sir   Alex. 

Investment  Trust 

Kitchen,  Geo. 

Keyser,   C.    E.  

Kelven,  Frances  Anna 

Lukach,  J.  H.  and  Scavres, 
A.E.  

Mercantile  Investment  and 
General  Trust 

Morrison,    CLas. 

Morley,  Earl  of,  Hale,  R.,  and 
Benson,  R.    H. 

Mason,    Jas.    Francis 

Mumford,   L 

Merchants'    Trust  

Philipson,  H 

Rowe,  Thos.  and  Noakes,  R.  C. 

Rowe,  Thos.  and  Bannister, 
Wm.    Thos. 

Rothschild,  Rt.  Hon.  Nathan 
Maver 

Railway  Share  Trust  and  Agency 

Silver,  Henrj- 

United  States  Debenture  Cor- 
poration 

Vernet,  H.  A. 

Westinghouse    Electric    Co.    ... 

Westinghouse  Electric  and 
Manufacturing    Co. 

Winkworth,   Emma 

Westinghouse  Machine   Co. 

Wallace,  Junr.,  L.  A.  and  F.  L. 
and   Thesiger,    Hon.    P.    M. 

Westinghouse,  Geo. 


The  West  Australian-  Governmext  and  Westralian 
Scandals. 

The  West  Australian  Government  is  undoubtedly 
gravely  concerned  over  the  recent  scandals  that  have 
disgraced  mining  in  the  colony  and  robbed  colonial  and' 
and  English  investors  of  many  thousands  of  pounds.. 


Holdings 

1,  Feb., 

1904 

Transferred 

Pref. 

'  Ord. 

Pref. 

Ord. 

shares. 

shares. 

shares. 

shares 

310 

— 

— 

— 

300 

— 

— 

— 

300 

— 

— 

— 

372 

— 

738 

— 

300 

— 

— 

— 

500 

— 

100 

— 

— 

280 

— 

500 

60 

— 

— 

1,030 

200 

470 

*— 

1,000 

— 

— 

— - 

2,200 

100 

— 

— 

— 

20 

20 

250 

1,100 

48 

— 

2,700 

— 

— 

700 

— 

— 

— 

500 

1,500 

— 

— 

7-8 

37 

— 

— 

1,000 

— 

^— 

— 

500 

— 

— 

— 

500 

— 

— 

— 

S79 

— 

— 

— 

— 

676 





600 

32 

— 

— 

500 
838 

782 

— 

— 

100 

8,500 

— 

3.500 

— 

— ' 

— 

3,000 

— 

— 

— 

900 

— 

200 

— 

1,000 

— 

— 

— 

1,640 

— 

— 

— 

1.500 

200 

— 

— 

1,400 

— 

— 

— 

1,069 

— 

— 

— 

1,000 

— 

— 

— 

1,900 

500 

— 

— 

— 

'.389 

5.493 

— 

2,400 

150 

— 

— 

■  — 

208 

1.330 

— 

1,000 

— 

— 

— 

.     700 

— 

— 

— 

— 

— 

12,500 

— 

2,000 

— 

— 



7.350 

'SO 

2,000 

200 

1,000 

— 



— 

6,000 

3.953 

2,000 

— 

— 

— 

— 

Sor. 

10,295 

1,500 

3.«6i 

— - 

1,600 

100 

— 

— 

— 

8,071 

— 

519 

— 

1,491 

— 

2,100 

— 

2,500 

— 

■  1,400 

70 

— 

— 

3,000 

968 

— 

468 

— 

3.532 



— 

2,856 

— 

75,804 

36,946 

11,171 

— 

■33.714 

— 

2',345 

— 

1,000 

— 

— 

.15,460 

14.750 

— 

— 

3.350 

— 

1.494 

— 

— 

800 

— 

— 
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The    Government  seems  to  think  that  what  it  regards 
as  the  fair  fame  and  name  of  the  colony  is  in  serious 
danger  of  becoming  inexpungeably  besmirched,  though, 
at  the  same  time,  it  must  be  given  credit  for  an  earnest 
anxiety,  not  only  to  protect  itself,  but  also  those  who 
Have   been    victimised  by    the  unscrupulous.      How  it 
proposes  to  tackle  this  difficult  and  intricate  problem,, 
therefore,  is  decidedly  interesting,  even  though  it  may 
not  promise  to  be  very  successful,  for  it  is  not  one  of 
the  easiest  things  in  the  world  to  uproot  evils  of  this 
kind.       Neither  must  it  forget  that  there  have  been 
dozens  of  scandals  in  past  years,   which  did  not  seem 
at  the  time — or  times,  rather —  to   bestir  it  either  to 
passive  indignation  or  active  zeal  to   stop  them.      Its 
present   attitude  is,    therefore,  somewhat  belated,    for 
greater  evil  has  already  been  done  than  is  likely  to  be 
repeated,  for  the  simple  reason  that  facilities  will  be  re- 
stricted by  the  caution  that  will  hereafter  be  exercised 
by    English   investors.     They   have   had    too  bitter  an 
experience  to  forget  the  past  as  though  it  were  but  a 
bad  and  passing  dream.     Their  attitude,  too,  has  had 
its  inevitable  effect  upon  the  controllers  of  some  of  the 
companies,  who  are  beginning  to  think  that,  after  all, 
honesty  is  the  best  and  most  profitable  policy  for  them 
to  follow.       There   are,   undoubtedly,   scoundrels    still 
prowling    about,    continuing     their    old    games,      but 
names  are  being  freely  revealed,  and  their  records  are 
not  likely  to  be  overlooked  when  they  ask  for  public 
confidence  on  some  future  occasion.     Mr.  Gregory,  the 
West  Australian   Minister  of   Mines,  is  determined  to 
do  something,  it  seems;  to  do  his  best,  at  any  rate,  and 
no  man  can  do  more.      Hence  he  deserves  one's  sym- 
pathy and  good  wishes  that  he  may  be  rewarded  by 
some  success,  however  trifling,  in  his  campaign  against 
the  dishonest.        If   the  law   could    only    help   him  by 
punishing  the  culprits,   some  of  whom  are  known,   we 
might  hope  for  greater  success  still,  but  the  law  being 
so  impotent  it  is  impossible  to  cherish  many  sanguine 
hopes.  Mr.  Gregory  has  been  interviewed  in  the  Colony 
by  the  Kalgoorlie  Miner,  and  the  latter  organ,  in  com- 
menting   upon   the    interview,    says  : — :"  The   Minister 
seems  to  have  made  a  deep  and  anxious  study  of  the 
question,  and  from  his  remarks  generally  at  the  inter- 
view, it  is  evident  he  sees  where  the  trouble  lies,  and 
has   in  his   mind   some  shrewd  ideas  as    to   how   that 
trouble   may  be  lessened  by  careful   and   firm    legisla- 
tion."       The  same  paper  gives   one   or  two   very    in- 
teresting instances  of  how   dishonesty   has  been  prac- 
tised by  officials.     In  one  of  the  States  the  manager  of 
a  mine,  under  instructions  from  his  directors,  used  to 
privately  open  the  boxes  whilst  crushing  was  in  pro- 
gress and  wire  to  the  board  in  cypher  what  the  yield 
was  likely  to  be  on  clearing-up  day.     On  one  occasion 
he  received  the  following  reply   from   the  legal  mana- 
ger : — "  Crushing   far   too  good;     put    some    mullock 
through,"  and  this  happened  to  be  an  occasion  when 
the  directors  had  arranged  among  themselves  to  bear 
the  market.      Mr.    Gregory  thinks   it   should   be  made 
compulsory  for  managers  to  publish  forthwith  the  value 
of   the  reserves   on    hand,  but    this   could,    of  course, 
often  be  evaded,  as  it  is  easy  for  them  to  put  through 
rich  or  poor  stuff  in  accordance  either  with  their  own 
wishes   or   those   of    their     directors.        The    Minister 
favours  drastic  reforms  as  regards  the  publication  of 
reports,  saying  :— "  The  chief  object  should  be  to  give 
early,  true,  and  accurate  knowledge  in  West  Australia 
simultaneously  with  that  given  in    England,    and    tht 
manager  should  be  absolutely  responsible  for  all  such 
reports,"   and  this  certainly  might  be  something  of  a 
safeguard.       It  is,  at  any   rate,   a  reform   that  would 
produce  greater  benefits  than  if  it  were  not  practised. 
"  Speaking  unofficially,"  Mr.  Gregory  went  on  to  say, 
"'.I    think   power   should  be  given    the    State     Mining 
Engineer,  or  an  oflicer   appointed   by   him,    to   report 
-upon  any  mine  and  at  any  time  he  should  see  fit,   as 
Uo  values,  ore  reserves,  etc.     The  fact  of  having  this 
power  would  be  a  lever  which,  I  think,  would  not  qf^en 
require  using."       This  would   also  undoubtedly    have 
its   advantages    an^l    should  restrict    facilities  for  di§r 


honesty.  Furthermore,  he  is  of  opinion  that  the  official; 
reports  from  the  mines  should  be  very  cornprehensiye? 
and  supported  by  statutory  declarations.  .  There  should?, 
be  full  accounts  published  of  all  income  and  expenditure- 
value  of  ore  reserves,  and  anything  else  likely  to  be  of; 
interest  to  those  trafficking  in  the  shares.  Any  cable.Sf 
dealing  with  the  values  to  be  published  locally  simul- 
taneously with  being  sent  to  the  directors.  Here,: 
again,  we  think  there  is  much  scope  for  improvement 
and  even  for  checking  some  of  the  minor  evils.  But- 
the  question  is— will  it  all  end  in  talk?  Will  anyj 
effective  action  be  taken  by  the  Government?  It  car^ 
undoubtedly  do  much  to  help  shareholders.  Will  it 
do  it?  We  can  only  wait  and  see.  Meanwhile,  time 
is  precious. 

The  Jamaic.'V  Ste.'VMship  Subsidy. 
It  is  not  often  that  justification  can  be  found  for  sub- 
siciising  private  commercial  enterprises  with  public 
funds  even  if  the  recipients  of  the  money  honourably* 
fulfil  their  bargain,  and  the  business  simply  becomes 
wanton  waste  when,  as  sometimes  happens,  the  desire 
to  play  fair  is  anything  but  conspicuous.  Is  this  the 
case  in  connection  with  the  West  Indian  Fruit  Trade 
Contract?  It  would  seem  so,  a  recent  issue  of  the 
Manchester  Guardian  giving  some  highly  interesting 
details  of  the  manner  in  which  Messrs.  Elder,  Dempster 
and  Co.  have  apparently  gone  behind  the  terms  of 
their  agreement  with  the  Home  Government.  Many 
may  remember  that  in  the  days  of  his  Colonial 
Secretaryship,  Mr.  Chamberlain — ever  solicitous  for 
the  well-being  of  the  West  Indies — granted  an  annual 
subsidy  of  ;^40,ooo  in  return  for  which  this  firm  under- 
took some  four  years  ago  to  provide  a  direct  mail 
steamship  service  between  Jamaica  and  England,  to 
develop  the  fruit  industry  by  importing  20,000  bunches 
of  bananas  by  each  fortnightly  steamer,  and  by  appoint- 
ing a  certain  number  of  expert  instructors  for  the  fruit 
growers,  and  to  facilitate  the  tourist  traffic  in  various 
ways.  The  steamship  part  of  the  contract  naturally 
went  to  the  Elder,  Dempster  managed  Direct  West 
India  Mail  Service  Company,  and  the  fruit  importing 
business  was  taken  over  by  Elders  and  Fyffes,  of  which 
Sir  Alfred  Jones,  self-confessed  protectionist  and 
disciple  of  Joseph,  is  chairman.  All  right  so  far,  and 
things  looked  promising  v/hen  a  much  larger  quantity 
of  bananas  than  that  stipulated  was  imported,  and  a 
second  line  of  steamers  from  the  north  side  of  the 
island  to  Manchester  was  established,  leading  to  the 
importation  of  even  larger  cargoes  of  fruit.  But  before 
long  the  United  Fruit  Company,  of  Boston,  seemed  to 
get  the  English  concern  into  its  grip,  and  by  purchasing 
for  our  market  as  well  as  the  American 'prevented  the 
competitive  buying  from  which  the  growers  hoped  to 
reap  some  advantage.  Not  only  that,  but  this  Ameri- 
can  company  which  has  contracts  for  bananas  in  Costa 
Rica,  Porto  Rico,  and  British  Honduras,  apparently 
arranged  for  the  transference  of  the  steamers  of  the 
Manchester  service  from  Jamaica  to  Limon  (Costa 
Rica)  where  they  and  some  other  vessels  of  the  same 
company  have  since  been  loaded  regularly.  Thus 
Costa  Rica,  which,  of  course,  contributes  nothing  to  the 
subsidy,  is  indirectly  obtaining  advantages  from  it. 
More  important  still,  the  Jamaica  growers  complain 
that  they  are  unable  to  obtain  freight  room  on  the 
direct  steamers  for  bananas  which  they  desire  to  .send 
to  England  in  competition  with  those  shipped  by 
Messrs.  Elders  and  Fyffes,  and  have  not  had  the  assist- 
ance of  expert  instructors  to  which  the  contract  en- 
titles them.  It  is  further  stated  that  the  steamers  do 
not  arrive  punctually,  call  only  at  one  port  instead  of 
two,  and  that  the  contractors  failed  to  carry  out  their 
undertake  to  substitute,  on  or  before  January  16  last, 
steamers  capable  of  carrying  not  less  than  5,000  tons 
of  cargo,  including  coal,  for  the  smaller  steamers  with 
which  the  service  began.  Here  we  have  several  distinct 
breaches  of  the  agreement,  and  we  find  that  at  the  half- 
yearly  meeting  of  the  Jamaica  Agricultural  Society  on 
July  25,  at  which  the  whole  subje.ct  ;,va?  raided,  M^t. 
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Sydney  Olivier,  the  Colonial  Secretary  and  Acting 
Governor  of  the  Colony,  and  therefore  a  man  standing 
in  an  official  position,  made  use  of  some  very  plain 
speech.  The  failure  of  the  contractors  to  substitute 
the  larger  steamers  for  the  smaller  ones  alone  renders 
them  liable  to  forfeit  ;^30,ooo,  and  a  reduction  in  the 
subsidy  by  ;£'io,ooo  a  year.  Representations  have 
been  made  to  the  home  authorities,  and  now  that  the 
slave  trade  between  China  and  South  Africa  has  been 
properly  arranged,  perhaps  Mr.  Lyttelton  may  find  time 
to  investigate  these  grievances.  Meanwhile  the  con- 
tractors will  probably  take  the  opportunity  of  replying 
to  such  serious  charges. 

Our  Imports  of  Dairy  Produce. 

Year  by  year  the  growth  of  the  amount  of  butter 
imported  into  the  United  Kingdom  shows  how  hopeless 
it  is  for  the  home  producers  to  attempt  to  supply  the 
country  with  what  is  now  one  of  its  chief  necessaries  of 
life.  For  many  years  past  the  imports  have  risen 
steadily  each  year  but  of  late  they  have  mounted  not 
by  gradual  steps  but  by  leaps  and  bounds.  But  the 
year  ended  June  last  surpassed  all  its  predecessors,  the 
quantity  sent  from  the  colonies  and  from  abroad  aggre- 
gating no  less  than  219,000  tons  which,  as  Messrs. 
Weddell  and  Co.  point  out  in  their  annual  review  of  the 
trade  was  an  increase  of  18,757  tons  over  the  previous 
year  or  an  average  of  806,400  lb.  of  butter  per  week. 
Such  an  enormous  addition  to  the  bulk  imported  natur- 
ally tended  to  lower  prices  though  at  the  same  time  it 
widened  the  basis  of  demand.  The  community  with- 
out a  doubt  benefited  by  this  abundance  and  cheapness 
as  there  were  no  signs  of  a  shortage  in  the 
home  supplies,  though  the  latter  still  failed  to 
keep  pace  with  the  growth  of  the  population. 
At  present,  Messrs.  Weddell  and  Co.  state,  the 
best  authorities  estimate  that  out  of  every  three 
and  a  half  pounds  of  butter  we  consume  two  and 
a  half  are  imported.  An  examination,  however,  of  the 
latest  returns  discloses  one  highly  satisfactory  feature, 
an  increase  of  90  per  cent,  in  the  imports  of  colonial 
butter  while  foreign  decreased  by  just  a  little  over  1.5 
per  cent.  Yet  in  spite  of  this  the  percentage  of  colonial 
butter  was  only  14.7  per  cent,  of  the  whole  amount 
imported. 

Turning  to  the  details  of  the  returns  we  find  a  mar- 
vellous recovery  in  the  quantity  exported  from  Australia. 
At  the  close  of  the  1903  season  the  total  received  from 
this  source  had  fallen  to  1,050  tons  owing  to  the  pro- 
longed drought.  But  no  sooner  had  this  broken  than 
dairy  farming  at  once  revived  and  the  quantity  im- 
ported last  year  jumped  up  to  19,655  tons  or  2,000 
more  than  in  any  previous  year  showing  what  wonder- 
ful recuperative  powers  the  country  must  possess.  If 
it  can  do  this  in  the  first  twelve  months  after  such  a 
set-back  as  the  drought  gave  it  what  will  it  do  when 
its  pastures  and  herds  are  restored  to  their  former 
vigour  and  numbers?  Unfortunately  the  quality  did 
not  improve  in  the  same  manner.  The  defects  of 
former  years  were  still  to  the  fore  and  the  chief  one, 
the  use  of  private  separators,  seems  likely  to  become 
permanent.  Yet  until  this  fault  is  remedied  Austra- 
lian can  never  compete  even  with  the  butter  made  in  the 
sister  colony.  New  Zealand,  which  last  year  com- 
manded a  price  from  2s.  to  3s.  per  cwt.  more  than  that 
obtained 'for  Australian.  Moreover,  now  that  the 
Commonwealth  Government  has  foolishly  added  3d. 
per  lb.  to  the  import  duty  on  butter  New  Zealand  is 
straining  every  nerve  to  place  its  produce  on  the  market 
here  to  the  detriment  of  Australia,  and  last  season  sent 
us  no  less  than  15,836  tons  or  65  per  cent,  more  than  in 
1903.  In  connection  with  the  trade  a  new  and  inter- 
esting departure  was  made  and  one  likely  to  develop  in 
the  future.  This  was  that  constant  supply  of  New 
Zealand  butter  was  kept  at  a  considerable  number  of 
retail  shops  all  the  year  round.  As  regards  quality 
New  Zealand,  as  mentioned  above,  compared  favour- 
ably with  the  Australian.  It  was  better  made  in  the 
first   instance  and   the  storage  was  apparently    better 


managed  and  not  so  long.  The  evils  of  the  private 
separator,  though  not  unknown  in  New  Zealand,  arej 
to  some  extent  kept  in  check  by  the  Government- 
graders  stationed  at  the  shipping  ports.  These  offi* 
cials  examine  each  shipment  and  report  to  the  fac« 
tories  whenever  there  is  anything  wrong  with  the 
butter.  Producers  therefore  do  not  have  to  wait  until 
a  consignment  arrives  here  to  learn  whether  it  is  de» 
fective.  Thanks  to  these  precautions  and  to  the  cari^ 
taken  by  the  makers  themselves  the  quality  of  New 
Zealand  butter  which  arrived  on  this  market  last  sea» 
son  enhanced  if  possible  the  high  reputation  already 
gained  in  the  previous  year  and  the  trade  generally 
benefited  thereby. 

Canada,  the  remaining  colony  from  which  we  re» 
ceive  dairy  produce,  did  not  send  nearly  so 
much  butter  last  season,  the  total  being  9,879 
tons  compared  with  13,238  in  1903.  This  drop 
was  due  mainly  to  the  price  Canadian  cheese 
was  making  which  enabled  the  farmer  to  make 
more  profit  than  by  selling  his  milk  to  the  butter 
makers.  Although  Canada  during  the  past  few  years 
has  undoubtedly  shipped  larger  quantities  of  butter  to 
us  than  formerly  its  great  dairy  product  is  cheese.  The 
past  five  years  show  this  since  no  increase  is  to  be 
noted  in  the  quantity  of  butter  we  have  received  from 
the  colony  during  this  period,  though  the  quantity  of 
cheese  in  the  same  period  has  risen  steadily.  Yet 
while  the  quantity  of  butter  decreased  last  season  the 
quality  improved  though  there  is  still  plenty  of  room 
for  further  progress  in  this  direction.  Makers  persist 
in  sending  over  a  saltless  butter  which  gives  rise  to 
many  complaints,  since  when  it  arrives  it  is  frequently 
in  a  mouldy  condition.  Still  most  of  this  mouldy  butter 
came  from  Western  Ontario  and  possibly  the  land  transit 
to  Montreal  was  largely  responsible  for  its  unsatis- 
factory condition.  As  far  as  climate  is  concerned  there 
is  no  reason  why  Canada  should  not  make  q^iite  as 
good  butter  as  Denmark  and  other  Continental  coun- 
tries but  to  do  so  its  methods  would  have  to  be  com- 
pletely revolutionised  in  order  to  reverse  the  bad 
opinion  in  which  is  is  now  held.  Part  of  this  disfavour 
may  be  laid  to  the  charge  of  speculators  who  buy  the 
butter  in  May,  June  and  July  when  prices  are  low  and 
store  it  until  October  or  November,  selling  it  through- 
out the  winter  months  at  a  good  profit.  Not  being 
made  for  storing  in  this  fashion  the  butter  naturally 
deteriorates,  and  if  the  Canadian  farmers  wish  to  avoid 
this  difficulty  they  must  make  their  butters  capable  of 
standing  a  long  spell  of  cold  storage. 

But  so  long  as  cheese  remains  the  great  mamstay  of 
Canadian  farmers  they  are  hardly  likely  to  trouble- 
themselves  much  about  butter.  Last  year  they  ex- 
ported no  less  than  98,306  tons  of  cheese,  the  next 
largest  supply  coming  from  the  States  which  exported 
14,334  tons,  though  possibly  part  of  this  was  Canadian, 
since  during  the  winter  a  good  deal  of  cheese  from 
Canada  is  shipped  from  United  States  ports.  Between 
them  these  two  countries  supplied  more  than  80  per 
cent,  of  our  total  imports  aggregating  135,777  tons  for 
the  season.  Of  the  balance  very  little  came  from  Aus- 
tralia, though  New  Zealand  sent  4,111  tons,  a  figure 
which  has  only  been  exceeded  once  in  the  last  ten  years, 
viz.,  in  1901.  With  regard  to  quality  and  condition 
that  of  the  Canadian  was  not  quite  so  good  as  in  1903, 
which  is  the  high  water  mark  so  far,  but  at  the  same 
time  there  was  not  much  cause  for  complaint  m  the 
season  just  ended.  _         ,     •     j  r 

A  study  of  the  fluctuations  of  the  prices  obtained  tor 
colonial  butter  and  cheese  shows  that  Australasian 
butters  only  averaged  loos.  for  the  season.  True,  m 
November  the  month's  average  was  io6s.  and  m 
December  104s.,  but  after  this  prices  fell  away  rapidly 
until  in  April  tlie  average  was  down  to  90s.  2d.,  or 
lower  than  at  any  time  since  1894-95.  This  rapid  fall 
was  due  partly  to  the  inferior  condition  of  the  cold 
stored  butter  and  partly  to  the  enormous  increase  in 
the  supplies.  In  marked  contrast  to  colonial  butter 
Danish,   which  continues   the   largest  of  our  imports,- 
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averaged  for  the  season  about  113s.,  though  even  this 
is  the  lowest  recorded  with  the  exception  of  1897-98 
when  the  average  price  was  iios.  7d.  Cana- 
dian prices  are  never  so  high  as  Australasian 
or  foreign,  the  maximum  price  obtained  this 
season  being  104s.  for  two  weeks  in  November, 
and  the  minimum  90s.  at  the  close.  For  cheese 
top  prices  of  Canadian  were  lower  than  in  1903 
when  they  touched  60s.,  but  then  this  was  the  highest 
known  for  twenty-five  years.  Therefore  the  average 
of  51s.  per  cwt.  for  the  season  was  by  no  means  bad. 
New  Zealand  fell  very  much  below  this  as  although  the 
average  price  for  the  previous  season  was  67s.  8d.  per 
cwt.  that  for  the  one  just  ended  was  only  49s.,  which 
made  the  year  a  disastrous  one  for  both  shippers  and 
importers. 

Of  the  home  production  the  most  noticeable  feature  is 
the  steady  shrinkage  taking  place  in  the  number  of 
cows  per  thousand  inhabitants,  the  proportion  at  the 
end  of  1903  being  96.7.  This  cannot  be  attributed  to 
any  lack  of  demand  since  the  imports  have  increased 
each  year,  and  the  only  conclusion  to  be  drawn  is  that 
our  farmers  either  for  want  of  scientific  and  technical 
knowledge  or  for  want  of  enterprise  are  unable  to  com- 
pete with  the  colonial  and  the  foreign  producer.  Still, 
whatever  the  reason  there  is  no  getting  away  from  the 
fact  that  the  home  producers  are  not  keeping  pace  with 
the  increasing  population,  although  individual  years 
may  show  a  slight  increase  as  in  the  case  of  last  season 
when  88,951  tons  of  butter  and  152,885  tons  of  cheese 
were  made  by  our  farmers  compared  with  88,773  tons 
and  152,578  tons  respectively  in  1903.  Such  being  the 
case  the  utter  folly  of  Mr.  Chamberlain's  proposal  to 
place  a  5  per  cent,  ad  valorem  duty  on  foreign  dairy 
produce  becomes  apparent.  The  home  and  colonial 
production  combined  is  totally  inadequate  to  meet  our 
wants  and  could  not  do  so  for  many  years  to  come.  A 
tax  on  foreign  produce  therefore  would  only  mean  in- 
creased cost  to  the  consumer.  But  why  go  into  the 
question  again?  Time  and  again  the  fallacy  has  been 
exposed  in  these  columns  until  our  readers  must  be  as 
«ck  of  it  as  we  are. 

Discussing  the  prospects  of  the  coming  season 
Messrs.  Weddell  state  that  so  far  the  advices  from 
Australia  are  very  encouraging.  Everything  in  the 
colony  points  to  an  even  larger  export  of  butter  than 
last  year  some  optimists  giving  30,000  tons  as  the 
amount  we  may  expect.  This  perhaps  is  too  sanguine 
and  in  the  end  the  total  may  not  exceed  a  20  per  cent, 
increase,  if  that,  on  that  of  the  season  just  ended.  New 
Zealand  also  holds  out  the  promise  of  increased  exports 
while  the  Canadian  farmers  are  likewise  making  more 
butter  than  cheese,  the  position  of  prices  this  year  being 
reversed  and  an  increase  of  fully  5,000  tons  may  be 
looked  for  from  this  source.  But  they  will  all  be 
wanted,  since  on  the  Continent  the  conditions  have 
been  anything  but  favourable  to  dairy  farming  and  at 
present  a  shortage  seems  highly  probable.  A  large 
amount  of  Canadian  cheese  was  carried  over  from  last 
season  and  stocks  now  in  Canada  are  more  than  300,000 
boxes  in  excess  of  those  at  the  end  of  the  previous  year, 
rrhere  will  therefore  be  quite  enough  to  go  round  unless 
some  abnormal  diminution  takes  place  in  the  make. 
The  home  make  is  considered  an  average  one  and  the 
only  shortage  likely  to  arise  is  in  Europe  and  New 
•Zealand.  However,  even  should  this  happen,  it  will 
not  be  enough  to  raise  prices  above  those  ruling  during 
iUie  last  few  months. 

John  Chinaman  Ousting  White  Traders. 

This  is  what  Ah  Sin,  the  astute,  has  already  done  in 
the  few  weeks  he  has  been  on  the  Rand,  and  the  white 
traders  are  accordingly  up  in  arms  against  him,  for, 
unless  his  power  be  checked,  they  see  ruin  staring  them 
in  the  face.  This  is  the  ill  news  sent  to  this  country 
by  a  correspondent  of  the  Manchester  Guardian,  which, 
of  course,  the  mine  bosses  and  their  bribed  satellites 
would  stoutly  deny,  describing  it  as  the  invention  of  a 


diseased  or  otherwise  disordered  imagination.  Any- 
way, there  has  been  a  great  anti-traders'  agitation  in 
Johannesburg  and  we  may  be  sure  they  have  not  been 
agitating  against  myths  and  hallucinations.  At 
Germiston,  the  property  of  the  Consolidated  Goldfields 
Company,  there  is  a  clause  in  every  lease  worded  as 
follows  : — "  Nor  shall  any  stand  or  premises  be  sold, 
sub-leased,  or  hired  to  any  Arab,  Malay,  Chinese, 
Indian,  or  any  other  coloured  person."  The  white 
trader,  naturally,  thought  this  secured  him  from  the 
dark  designs  of  the  cleverest  Asiatic,  but  he  has  been 
painfully  disillusioned.  For  the  Chinaman  has  shown 
that  he  can  evade  this  regulation  by  employing  someone 
to  lease  the  store  for  him  and  then  running  it  himself. 
Furthermore,  the  traders  have  now  learnt  in  a  manner 
that  has  greatly  upset  their  nerves  and  mental  repose 
that  men  who  hold  "  travelling "  trading  licences, 
ostensibly  for  the  sale  of  goods  from  wagons,  have 
erected  travelling  stores,  45  ft.  long,  30  ft.  wide  and  12 
ft.  high,  on  wheels,  with  the  result  that  these  can  be 
moved  about  by  screw-jacks  or  traction  engines  to  any 
point,  even  to  the  very  door  of  a  native  compound,  and 
as  the  owner  holds  a  travelling  licence  no  one  can  inter- 
fere with  him.  At  a  big  anti-Asiatic  meeting  held  at 
Boksburg  the  Mayor  of  the  latter  place  informed  the 
gathering  that  he  had  communicated  with  Mr.  Duncan, 
the  Colonial  Secretary,  in  Pretoria,  and  that  Mr.  Dun- 
can had  expressed  himself  in  sympathy  with  the  object 
of  the  meeting  and  had  requested  the  Mayor  to  forward 
the  resolutions  that  were  passed  direct  to  the  Lieu- 
tenant-Governor, to  be  wired  to  the  Home  Government 
at  once.  It  now  remains  to  be  seen  what  the  Home 
Government  will  do — whether  it  will  allow  the  helpless 
white  man  to  be  ruined  for  the  benefit  of  Lord  Milner's 
slaves,  or  whether  it  will  have  the  courage  to  support 
the  rights  of  Britishers.  As  the  correspondent  of  the 
Guardian  points  out,  "  if  Asiatics  are  allowed  to  trade 
all  along  the  reef  the  white  man  will  have  to  go  under 
and  the  result  in  South  Africa  wfll  be  to  convince  many 
thousands  of  wavering  persons  that  we  shall  never  have 
any  permanent  peace  or  prosperity  in  South  Africa  till 
we  have  a  South  African  Republic  from  Cape  Town  to 
the  Zambesi." 

Bulgaria's  Trade  in  1903. 
Notwithstanding  the  unsettled  state  of  the  Balkans 
last  year  the  commerce  of  Bulgaria  both  as  regards 
imports  and  exports  showed  a  remarkable  increase  over 
that  of  1902.  The  value  of  the  imports  rose  nearly 
15  per  cent,  and  of  the  exports  about  4  per  cent.,  while 
prospects  for  the  current  year  are,  our  Consuls  report, 
undoubtedly  good  provided  importers  and  exporters 
can  regain  confidence.  As  it  is  the  want  of  this  com- 
pels importers  to  carry  on  their  trade  in  a  hand  to 
mouth  fashion  and  makes  them  prefer  to  keep  their 
money  in  their  safes  or  banks  rather  than  buy  goods 
which  may  be  seized  or  destroyed.  Stocks  therefore 
are  at  a  very  low  ebb  though  the  merchants  are  anxious 
to  buy.  At  one  time  it  was  feared  that  the  imports 
from  this  country  would  show  a  considerable  falling  off. 
This,  however,  did  not  prove  to  be  the  case,  at  least, 
not  to  the  extent  originally  feared,  and  had  it  not  been 
for  the  Macedonian  troubles  and  the  cotton  crisis  there 
would  have  been  a  large  increase  in  all  textiles  and 
yarns.  Italian  competition  in  this  direction  is  not  so 
severe  as  it  was,  the  peasants  having  discovered  that 
the  packages  of  Italian  yarn  do  not  contain  the  same 
length  as  the  British  standard  packages.  The  other 
competitors  our  trade  has  contend  against  are  Austria- 
Hungary  and  Germany  and  the  value  of  the  imports 
of  all  three  is  steadily  rising  at  our  expense.  It  is  the 
same  old  story  repeated  in  nearly  every  consular  report 
issued.  British  merchants  will  not  send  into  the 
country  proper  travellers,  men  who  will  study  the 
native  requirements  and  seize  every  opportunity  to  open 
up  fresh  markets.  Moreover,  in  many  instances  there 
is  a  lordly  disdain  of  trifling  offers,  the  fact  that  they 
may  lead  to  larger  ones  apparently  being  lost  sight  of. 
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And  finally  the  metric  system  of '^veights  and  measures 
should  be  used  and  sterling  converted  into  francs  and 
centimes  so  that  the  local  tradesmen  may  see  at  a 
glance  the  cost  of  goods  brought  to  their  notice.  But 
until  such  steps  are  taken  Austrian,  German  and 
Italian  firms  will  always  hold  an  advantage  over  British. 
The  tables  contained  in  the  recent  consular  report  show 
this  clearly,  for  out  of  imports  to  the  value  of 
;£'3,272,i03  our  share  was  ;^593,58i  or  about  ;^i5,ooo 
less  than  in  1902.  No  doubt  this  fall  may  be  attri- 
buted to  the  causes  referred  to  above,  yet  Austria,  Ger- 
many and  Italy,  though  equally  affected  by  the  political 
disturbances,  all  managed  to  increase  materially  the 
value  of  the  goods  they  sent  into  Bulgaria.  With  re- 
gard to  the  exports  our  share  was  ;^8o7,i93  or  more 
than  ;^i6o,ooo  less  than  in  the  previous  year.  Here 
again  the  total  of  ;^4,322,946  showed  an  increase, 
though  in  this  case  a  large  portion  was  due  to  a  rise  of 
something  like  ;^2oo,ooo  in  the  value  of  the  goods 
taken  by  Belgium.  In  shipping  the  competitioij  was 
also  keen,  foreign  owners  evidently  watching  the  fluc- 
tuations of  trade  with  a  much  keener  eye  than  the 
British  and  taking  a  much  smaller  margin  of  profit. 
By  doing  so  they  have  captured  a  considerable  portion 
of  the  carrying  trade  to  Bulgaria  from  British  ports. 
Though  the  value  of  this  may  not  be  very  great,  in 
these  hard  times  everything  is  of  importance  and  British 
owners  might  well  make  an  effort  to  get  it  back. 

A   Belligerent's   Rights. 

So  much  has  appeared  in  the  daily  papers  on  the  sub- 
ject of  contraband  of  war  and  the  right  of  search,  that 
we  venture  to  return  to  the  subject  even  at  the  risk  of 
being  considered  tedious.  The  majority  of  those  who 
handle  these  questions  in  the  London  dailies  un- 
fortunately seem  to  consider  international  law  as  if  it 
were  as  tangible  and  complete  a  code  of  law  as  that  of 
Moses  or  Napoleon.  But  it  is  not,  since  it  lacks  one 
of  the  main  essentials  of  positive  law,  and  that  is,  an 
absolute  punishment.  If  the  writers  of  the  recent 
tirades  against  Russia,  and  in  a  less  degree,  Japan,  had 
only  grasped  this  important  distinction  they  would 
never  have  put  on  paper  one  half  of  what  they  have. 
They  evidently  think  that  a  breach  by  one  of  the 
belligerents  of  a  canon  of  international  law  entitles 
the  injured  party  to  claim  from  the  offender  some  com- 
pensation. 

Take,  for  example,  the  violent  attacks  made  on 
Russia  for  exercising  its  rights  to  search  neutral  ships, 
particularly  British.  To  read  some  of  the  screeds  in 
the  jingo  papers  one  would  think  the  Russian  captains 
had  committed  a  crime,  instead  of  doing  what  any 
nation  at  war  is  entitled  to  do,  and  what  we  in  the 
olden  days  pushed  to  extremes.  For  belligerents  alone 
haVe  the  power  to  say  what  attitude  neutrals  shall 
adopt  during  a  state  of  war.  Neutrals  may  protest  as 
much  as  they  like  against  the  assumption  of  certain 
rights  by  one  or  either  of  the  warring  nations,  but  un- 
less prepared  to  support  their  protests  by  force  of  arms 
they  must  submit  to  the  conditions  imposed.  In  the 
case  of  weak  belligerents  objections  raised  by  strong 
neutrals  would  undoubtedly  have  the  effect  of  stopping 
obnoxious  acts,  but  where  the  belligerent  is  powerful, 
it  may,  if  it  so  chooses,  absolutely  disregard  all  pro- 
tests. International  law  is  nothing  more  than  mutual 
agreements  made  between  nations  in  time  of  peace, 
which,  when  war  breaks  out  may,  or  may  not,  be  kept. 
Why,  then,  all  this  pother  about  the  searching  of 
ships?  So  far,  all  Russia's  acts,  with  the  exception, 
perhaps,  of  the  sinking  of  the  Knight  Commander  and 
the  Malacca,  have  been  strictly  in  accordance  with  the 
pledges  given.  And  of  these' exceptions  the  Malacca 
case  turned  solely  on  the  status  of  the  vessel  making 
the  capture,  while  in  the  case  of  the  Knight 
Commander,  there  were  circumstances  that  justified 
the  action  taken.  Suppose  Great  Britain  had  been  at 
war,  and  a  cruiser  had  arrested  on  the  high  seas  a 
vessel  carrying  contraband,  which  could  not  be  taken 
in   port.       Would  not  the  captain   have  done  exactly 


what  Skrydloft'  did?  Certainly  he  would,  and  the  first; 
to  praise  his  action  would  be  those  who  are  now  so. 
loud  in  their  denunciations  of  the  Russian  admiral.         ' 
With  regard  to  contraband  of  war,   the  position  is ' 
much  the  same.       Self-interest,   as  we  pointed  out  a 
fortnight    ago,  compels    us  to    protest,     and    protest 
vigorously,  against  the  wide  scope  of  the  Russian  de- , 
claration.      But  this  does  not  necessarily  mean  that  the 
Tzar's  government  has  offended   against  international 
law  by  declaring  so  many  articles  to  be  absolute  con- 
traband.    To  us  it  is  of  vital  interest  not  to  have  food- 
stuffs included  lest  at  some  future  time  we  may  find 
the  principle  used  against    us;     and    this  is   the  chief  ' 
ground  oi  our  objection   to  the    Russian    declaration. 
Yet,    it  must  be  remembered,   this  opinion  of  ours  is 
not  shared  by  continental  nations,  to  whom  the  ques- 
tion of  food  imports  does  not  apply  with  the  same  force. 
Therefore  there  is  nothing  wrong  in  Russia's  declara- 
tion,   and   it  can,  if  it   pleases,   continue  to  confiscate 
cargo  after  cargo  of  grain,  meat,  or  any  other  kind  of 
provisions.     This  will  hardly  occur  since  the   Russian 
Government  is  not  likely  to  push  matters  to  extremes. 
But  should  it  do  so,  we  can  only  lodge  protest  after 
protest.     For,  as  it  is  well  to  point  out  again,  the  rules 
as  to  contraband  are  made  by  belligerents  and  not  by 
neutrals.     Concerning   the   story   going  round  of   the 
exorbitant  premiums  demanded  by  I^loyd's  underwriters 
on  ships  flying  the  British  flag  while  asking  only  one- 
fourth  on  French  and  German  vessels,  the  less  said  the 
better.     In  the  first  place  we  believe  it  to  be  greatly 
exaggerated,  as  the  underwriters  calculate  their  risks 
and     do    not     fix     them     in     a     haphazard     fa.shion, 
guided   by   the  leading  articles  in  the   dailies.     There 
may  possibly  be  a  slight  difference  adverse  to  British 
shipping,  but  if  it  exists,  it  is  due  entirely  to  the  in- 
discreet fashion  in  which  certain  papers  have  treated' 
these  questions  of  international  law.   Had  they  adopted 
a  calmer    and    more   dignified     attitude,     underwriters 
would   have   made   no   distinction  between   British  and 
foreign  shipping,   for  nothing  that  has  occurred  since 
the  war  broke  out  points  to  our  vessels  being  the  special 
mark  of  the  Russian  cruisers.      More  of  them  have  un- 
doubtedly   been    stopped,    but  is    this    surprising   con- 
sidering we  are  the  carriers  of  the  world?     If  a  few 
journalists  would  think  before  pouring  out  torrents  of 
shrill   invective  whenever  a  Russian   cruiser  examines 
a  ship's  papers,  our  shipping  lines  would  suffer  less. 

United  Indigo  and  Chemical  Company. 
The  directors  of  this  small  combine,  none  the  better 
because  of  its  size,  have  just  issued  their  report  and 
accounts  for  the  year  ended  June  30  showing,  it  is  true, 
some  slight  improvement  upon  their  predecessors,  but 
what  means  it  that  no  reference  is  made  to  the  report 
of  the  shareholders'  committee  issued  in  February  last? 
Such  deplorable  results  were  shown  for  the  twelve 
months  to  June  30,  1903,  that  the  proceedings  at  the 
subsequent  annual  meeting  became  decidedly  animated 
and  although  the  directors  were  so  well  armed  with 
proxies  that  they  were  able  to  defeat  a  motion  for  a 
committee  of  investigation,  the  shareholders  pressed 
for  and  obtained  the  appointment  of  a  small  consulta- 
tive body  to  confer  with  the  board.  The  gentlemen  so 
elected  issued  two  reports,  a  majority  and  a  minority, 
referred  to  in  our  issue  of  February  20,  and  since  it 
was  made  abundantly  clear  that  the  businesses  joined 
up  for  the  purpose  of  the  combine  had  been  most 
grossly  overcapitalised,  we  naturally  expected  the 
directors  to  make  some  pronouncement  now  on  the 
subject,  telling  us  what  the  vendors  proposed  to  dis- 
gorge. But  never  a  word  comes  and  it  looks  like 
another  tornado  at  the  forthcoming  meeting  to  be  held- 
on  August  30.  For  the  outcome  of  the  year's  work, 
although  a  little  better,  is  still  deplorable.  Trading 
profits,  including  revenue  from  subsidiaries  and 
branches,  after  providing  for  depreciation,  bad  debts 
and  directors'  fees,  the  last  named  ;^i,500,  are  re-, 
turned  at  ;£■!  1,599,  a"  apparent  improvement  of 
;i^2,i43  over  the  preceding  year,   but  in  reality  ;^56s 


August  27,  1904. 


^be  5nve6toc6  IRcview 


255 


less  than  that  because  then  the  chairman's  remunera- 
tion was  also  deducted  before  arriving  at  the  profit. 
It  now  appears  on  the  other  side  amongst  general  and 
other  charges.  Twelve  months  back  the  company  re- 
ceived ;^435  on  account  of  income-tax  refunded,  but 
nothing  of  the  kind  for  the  past  year,  so  with  the  addi- 
tion of  transfer  fees,  etc.,  the  entire  income  is  ;^ii,6i4 
against  ;^9,905.  Various  charges  including  the  chair- 
man's remuneration  draw  away  ;^2,o8i  or  ;^495  more, 
and  there  are  fresh  debits  of  ;^  158  for  the  above  men- 
tioned committee's  expenses  and  ;£'228  for  special  legal 
charges,  but  seemingly  no  loss  occurred  either  on  the 
London  or  Boston  branches  compared  with  an  aggre- 
gate deficiency  of  ;^596.  Therefore  after  writing  off 
a  further  ^778  from  closed  works  account  the  net 
revenue  shows  a  gain  of  ;^i,742  at  ;^8,034,  say  3  per 
cent,  on  the  whole  of  the  capital.  Half  of  it,  how- 
ever, is  in  6  per  cent,  preference  shares  so  only  that 
proportion  can  be  provided  with  dividend  and  the 
balance  carried  forward  is  increased  from  ;^999  to 
;^2,i70.  Last  year  not  even  the  preference  share- 
holders received  a  return  owing  to  the  existence  of  a 
big  deficit  brought  forward  from  the  previous  twelve 
months.  Xo  doubt  in  extenuation  of  all  this  the  chair- 
man will  make  the  usual  wail  about  the  competition  of 
artificial  indigo  made  in  Germany,  but  such  excuses 
will  not  do  and  shareholders  will  want  to  know  what 
steps  the  vendors  propose  to  take  in  order  to  put  the 
company's  affairs  on  some  sort  of  solid  basis.  The 
general  financial  position  does  not  show  much  change 
but  where  it  has  altered  improvement  is  manifest. 
Sundry  creditors  for  example  have  been  reduced 
£^^333  to  £^,515,  this  being  the  sum  total  of  the  float- 
ing liabilities,  and  the  company  now  has  ;^5,ooo  in- 
vested in  Consols.  Properties,  including  goodwill,  are 
valued  at  ;^i75,848  or  ;^'i,i84  less,  and  we  know  that 
of  the  original  purchase  price  of  all  assets,  goodwill 
represented  the  trifle  of  ;^i40,ooo.  Sundry  debtors 
and  bills  receivable  have  gone  down  with  creditors, 
stocks  are  nearly  ;^i,ooo  up,  cash  shows  a  decline  of 
;^969  to  ;^i3,3i9  and  against  jQi.'jiC^  previously  owing 
by  directors  and  vendors  ;^i,2O0  is  at  present  due  from 
one  director.  That  sum  should  be  collected.  Closed 
works  account  is  now  £77^  compared  with  ;^i,556, 
but  formation  expenses  still  figure  for  ;^2,340  and 
naturally  the  company  possesses  not  a  penny  of  re- 
serves. A  case  for  capital  reconstruction  at  the  ex- 
pense of  the  vendors. 

The  St.\tus  of  Ixdiaxs  ix  the  Transvaal. 

Lord  Lansdowne  speaking  at  Sheffield  in  1899  re- 
ferred in  moving  words  to  the  harsh  treatment  meted 
out  to  British  Indians  by  the  Transvaal  and  declared 
that  nothing  filled  him  with  greater  indignation,  not 
even  the  unhappy  lot  of  the  Uitlander.  These  senti- 
ments presumably  were  shared  by  the  other  members 
of  the  Cabinet,  and  British  Indians  naturally  expected 
when  we  took  possession  of  the  country,  some  ameliora- 
tion would  be  made  in  their  lot.  Not  a  bit  of  it,  their 
condition  is  worse  than  ever.  So  far  all  British  rule 
has  done  has  been  to  enforce  the  harsh  laws  passed  by 
the  Boer  but  never  made  operative.  Free  entry  into 
the  country  which  the  Republic  allowed  is  now  re- 
stricted and  will  soon  be  denied  altogether.  Trading 
licences  which  under  the  burgher  government  were  only 
nominal,  under  British  rule  amount  to  an  absolute  pro- 
hibition to  trade  anywhere  outside  location  while  regis- 
tration fees,  an  innovation  since  we  took  over  the 
country,  are  levied  persistently.  Protest  after  protest 
has  been  made  against  these  iniquitous  laws  and  the 
only  answer  vouchsafed  to  them  by  Milner  and  his 
satellites  has  been  an  increase  in  their  stringency  and 
their  scope.  The  Colonial  Secretary,  it  is  true,  did 
remonstrate  with  the  Pretorian  gang  in  a  halting,  half- 
hearted sort  of  way,  pointing  out  that  to  enforce  these 
laws  would  place  our  Indian  subjects  in  a  far  worse 
position  than  they  were  under  the  old  regime,  and  then 
immediately  afterwards  sanctioned  the  new  immigra- 
tion laws  which  will  practically  shut  the  door  in  the  face 


of  any  further  arrivals.  At  this  rate,  "  Chinamen 
gladly  welcomed.  No  Indians  need  apply,"  will  soon 
be  the  sign  hung  up  in  the  Transvaal.  But  what  must 
our  Indian  Empire  think  of  the  whole  business? 

A  reason  for  this  insane  and  dangerous  policy  of 
Lord  Milner  is  diffcult  to  find.  The  Indians  have  al- 
ways proved  themselves  good  citizens,  peaceful,  sober 
and  thrifty,  so  it  cannot  be  on  any  ground  of  bad  con- 
duct that  he  wishes  to  exclude  them.  No,  the  sole 
justification  we  think  he  can  give  is  that  they  are  too 
industrious  and  ready  to  trade.  Being  shrewd  and  dili- 
gent this  means  they  cut  out  the  white  man,  and  as 
Milner  and  his  friends  mean  to  make  the  country  one 
for  a  few  white  men,  principally  mining  bosses,  and  a 
lot  of  Chinamen,  the  Indians  must  be  harried  out. 
Besides,  being  British  subjects  they  might  some  day 
have  the  audacity  to  claim  a  vote.  Well,  it  is  hoped 
that  when  the  Liberal  party  manage  to  throw  out  the 
present  lot  a  serious  attempt  will  be  made  to  undo  the 
mischief  done  in  South  Africa  during  the  last  three 
years.      It  will  not  be  an  easy  job. 


Passing  Events. 

Apart  from  a  dissertation  on  international  law,  Mr. 
Balfour's  reply  last  Thursday  to  the  deputation  of  the 
London  Chamber  of  Commerce  only  contained  one  state- 
ment of  real  importance.  This  was  the  announcement 
that  Russia  had  requested  us  to  send  two  crui-sers  of 
our  own  to  find  the  Smolensk  and  the  St.  Petersburg, 
tell  them  to  stop  searching  British  ships,  and  go  home. 
Such  an  action  on  the  part  of  the  Tzar's  Government 
should  convince  the  yellowest  of  jingoes  how  foolish 
and  unfounded  their  fears  and  suspicions  have  been. 

Port  Arthur  still  holds  out,  though  the  final  assault 
cannot  be  far  off  now.  All  the  week  the  Japanese  have 
continued  to  pour  in  a  torrent  of  shot  and  shell  into  the 
unhappy  city,  their  artillery  searching  out  all  the  de- 
fences around  the  harbour,  which  means  their  lines 
must  be  very  close  in.  Notwithstanding  this  some  of 
the  Russian  forts  and  batteries  have  replied  vigorously 
with  the  courage  born  of  despair,  and  when  the  death 
roll  comes  to  be  called,  its  total  will  be  frightful,  ex- 
ceeding that  of  any  modern  siege,  even  Sedan.  And  it 
is  all  so  useless.  Kuropatkin  cannot,  unless  by  a 
miracle,  help  the  beleaguered  fortress,  his  whole  time 
being  occupied  in  watching  Kuroki  and  avoiding  a 
crushing  defeat.  Moreover,  though  the  rains  have 
ended  and  the  fine  weather  set  in,  making  operations 
once  more  possible,  dysentery  has  broken  out  again 
among  his  troops.  Altogether  the  Russians  in 
Manchuria  must  be  far  from  happy. 

The  only  person  who  has  made  a  move  in  Tibet  is 
the  Dalai  Lama,  and  he,  poor  man,  has  shifted  his 
quarters  a  bit  further  away  from  the  "  foreign  devils  " 
in  Lhasa.  Meanwhile,  the  mission  has  come  to  a  dead- 
lock, as  it  can't  get  anybody  to  sign  the  treaty  it 
brought  along.  Negotiations,  however,  are  still 
going  on,  and  the  expenses  of  the  mission  mounting 
up. 

Really  the  Chinese  are  too  bad  !  No  less  than  a 
hundred  of  them  have  been  incapacitated  by  disease 
within  a  fortnight  after  their  arrival  in  South  Africa. 
They  could  not  have  had  it  on  them  when  they  landed 
since  we  have  Mr.  Lyttelton's  word  that  no  Chinaman 
would  be  allowed  into  the  country  unless  the  doctors 
certified  him  to  be  fit  and  free  from  all  ailments,  and  as 
for  catching  anything  in  a  compound — well,  that  is  an 
impossibility,  because  it  is  a  compound.  Therefore  the 
only  inference  to  be  drawn  is  that  these  hundred  un- 
happy Chinamen  have  got  sick  because  they  didn't  like 
the  work.  True,  some  people  insinuate  that  the  medi- 
cal examination  on  landing  is  a  farce,  that  a  Chinaman 
has  to  be  very  sick  indeed  before  he  will  be  prevented 
from  landing,  but  they  must  be  evil-minded  persons 
who  think  South  Africa  could  get  along  very  well  with- 
out Asiatic  labour. 

Lord  Rosebery  has  raised  his  head  above  the  edge  of 
his  lonely  furrow  to  utter  a  wail  of  lamentation  over  the 
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Anglo-French  Convention.  He  need  not  have  troubled 
to  rouse  himself  since  all  he  can  say  will  not  affect 
either  the  agreement  or  the  more  friendly  relations 
that  have  sprung  up  between  the  two  nations  since  the 
Accord  was  entered  on.  His  lordship's  chief  complaint 
appears  to  be  levelled  against  the  free  hand  we  have 
given  France  in  Morocco,  in  his  opinion  ' '  a  dangerous 
and  needless  concession, ' '  likely  to  lead  to  trouble  in  the 
future.  But  why?  No  good  could  ever  have  come 
out  of  our  meddling  in  Moroccan  affairs,  and  to  stand 
aside  and  leave  the  field  free  to  France  was  not 
such  a  great  sacrifice,  as  the  noble  earl  tries  to 
make  out.  The  only  conclusion  therefore  to  be  drawn 
from  his  utterances  is  that  the  convention  in  some  way 
touches  on  the  dignity  of  the  Empire,  the  fetish  he  and 
his  fellow  Liberal  Imperialists  so  slavishly  worship. 
To  these  strange  anomalies  bluster  and  bounce  with 
occasional  resorts  to  brute  force  are  the  only  means  by 
which  this  dignity  can  be  upheld.  Ah,  well !  let  them 
think  so,  the  country  is  beginning  to  think  otherwise. 

For  the  time  being  Macedonia  is  quiet.  Alas !  it  is 
not  the  quiet  produced  by  good  and  wise  government 
but  the  lull  before  the  storm.  The  bands  are  still 
roving  the  country,  only  instead  of  attacking  they  are 
marking  time  and  fighting  when  attacked.  None 
of  the  reforms  are  working  well,  not  even  the  new  gen- 
darmerie, of  which  General  de  Giorgis  is  the  head.  This 
officer  appears  to  have  incurred  the  dislike,  if  not  the 
hatred,  of  the  Austrians  and  the  Russians  who,  accord- 
ing to  the  Times  correspondent,  accuse  him  of  being 
more  Turkish  than  the  Turks,  and  of  playing  up  to  the 
Sultan  in  the  interests  of  Italy.  This  may  or  may  not 
be  true,  probably  it  is  not,  and  the  only  error  the  General 
has  made  is  to  believe  too  much  in  the  Turkish  staff. 
But  the  incident  serves  to  show  the  jealousy  with  which 
the  interested  Powers  regard  each  other.  Each  has  its 
own  axe  to  grind  and  if  one  manages  to  get  hold  of  the 
handle  of  the  grindstone  the  others  curse  and  revile  it. 
Meanwhile  the  unhappy  peasants  are  as  badly  off  as 
ever. 

A  friend  has  sent  us  an  extract  from  a  letter  oT  an 
Englishwoman  who  has  lived  in  Johannesburg  with 
her  husband  and  family  for  the  past  two  years,  and  the 
picture  she  paints  of  the  life  does  not  tempt  us  to  go 
out  there.  Money  is  scarce  and  likely  to  get  scarcer,  so 
everyone  thinks.  Even  the  theatres  are  reducing  their 
prices,  always  a  bad  sign,  for  places  of  amusement  are 
the  last  to  feel  the  pinch  of  hard  times.  Rents  are  ex- 
orbitant, an  eight-roomed  house  with  garden,  coach 
house  and  stables  costing  £2^^  los.  per  month  un- 
furnished. Here  you  could  almost  hire  a  Park  Lane 
mansion  and  live  among  the  elect  for  this.  Water  is 
a  luxury,  costing  12s.  6d.  the  thousand  gallons,  and  at 
this  price  it  is  hardly  necessary  to  say  the  sanitary 
arrangements,  domestic  and  public,  are  vile.  Well, 
after  all,  the  old  country  has  some  advantages,  though 
it  has  not  got  gold  or  Chinamen. 

Thirty  million  dollars  seems  a  big  sum  for  public 
works,  but  the  mayor  of  Buenos  Ayres  seeks  power  to 
issue  a  loan  for  that  amount.  The  money  is  to  be  laid 
out  as  follows : — Avenue  from  north  to  south, 
$18,000,000;  cancelment  of  a  debt,  $2,000,000;  town 
hall,  hospitals,  baths,  $2,000,000;  canalisation  of  the 
Medrano  and  Maldonado  streams,  $1,200,000;  crema- 
tory ovens  for  refuse,  $1,200,000;  and  new  plazas, 
$1,500,000;  various  minor  works  making  up  the  balance. 
Presumably  the  loan  will  be  issued  locally. 

On  Saturday  afternoon  last  the  press  were  invited  to 
witness  the  opening  of  the  first  section  of  the  system  of 
electric  tramways  promoted  by  the  Middlesex  County 
Council,  in  conjunction  with  the  Metropolitan  Electric 
Tramways,  Limited,  the  ceremony  being  conducted  at 
Bruce  Castle  Park.  The  section  of  the  line  declared 
open  is  about  two  miles  in  length  and  runs  between 
Tottenham  and  Wood  Green,  via  Bruce  Grove  and  Lord- 
ship Lane.  The  cost  of  constructing  the  track  is  borne 
by  the  Council,  whilst  the  electrical  equipment  and  roll- 
ing stock  are  provided  by  the  Tramways  Company. 
Visitors  and  spectators  were  beguiled  by  a  number  of 
speeches  of  the  usual  laudatory  and  optimistic  charac- 
ter. 


To  use  a  very  vulgar  Americanism,  the  Germans  seem 
to  have  bitten  off  more  than  they  can  chew  in  the  South- 
West  African  Colony.  The  Hereros,  like  the  Mullah, 
do  not  seem  to  know  when  they  ought  to  consider  them- 
selves beaten,  but  persist  in  carrying  on  the  game  when, 
according  to  rules,  they  ought  to  surrender.  However, 
Germany  is  new  to  the  business  which  may  be  some 
excuse.  But  why  did  they  not  take  a  lesson  from  our 
exploits  in  Tibet  and  send  in  a  "  peace  mission  "  first? 

Importers  in  South  Africa  are  getting  sick  of  the 
Shipping  Ring  and  its  plundering  proclivities,  and  have 
managed  to  call  an  Intercolonial  Conference  on  Ship- 
ping Freights.  How  this  assembly,  with  its  high 
sounding  name,  is  going  to  break  the  Ring  is  not  quite 
clear,  but  some  of  the  evidence  it  has  collected  is  ex- 
tremely interesting.  For  instance,  the  ordinary  trader 
in  South  Africa  who  gets  goods  from  this  country,  has 
to  pay  a  freight  of  45s.  to  5ss.  per  ton,  less  the  rebate 
allowed  to  those  who  use  Ring  boats  exclusively.  The 
Colonial  Governments,  however,  have  managed  to  get 
quotations  from  the  Ring  at  i6s.  per  ton  and  the  traders, 
like  the  young  man  in  "Alice  in  Wonderland,"  are  ask- 
ing "  Pray,  how  do  you  manage  to  do  it?"  Meanwhile 
the  United  States  are  landing  the  same  goods  on  which 
the  Ring  exact  such  exorbitant  freights,^at  rates  varying 
from  15s.  to  20s.  per  ton,  so  at  present  it  is  cheaper 
to  send  merchandise  to  South  Africa  via  New  York 
rather  than  direct.  And  yet  there  are  some  crazy 
people  who  want  to  revive  the  Navigation  Laws ! 

It  was  inevitable  that  the  judgment  given  in  the 
Yorkshire  Wool  Combers'  case  would  entice  others  into 
similar  action,  and  the  news  is  that  active  steps  are 
being  taken  with  a  view  to  further  lawsuits.  Whether 
these  are  on  behalf  of  the  original  allottees  or  other 
shareholders  is  not  known,  but  that  matters  little  so 
long  as  the  vendors  are  brought  to  book.  No  further 
statement  has  been  made  as  to  an  appeal  against  the 
recent  judgment,  but  clearly  the  wisest  and  safestcourse 
would  be  to  pay.  Efforts  are  still  being  made  to  recon- 
struct the  association. 

A  storm  seems  to  be  brewing  in  connection  with  the 
affairs  of  the  New  Rapid  Cycle  (Birmingham).  Although 
the  thing  went  into  liquidation  in  1901,  the  business 
has  been  maintained  as  a  "  going  concern,"  and  on  the 
strength  of  assurances  that  everything  would  yet  be  all 
serene,  liberal  credit  was  obtained.  Now  it  appears 
that  not  a  penny  is  available  for  the  creditors,  all  the 
assets  being  absorbed  in  bank  and  debenture  holders' 
claims,  and  matters  look  promising  for  an  all  round 
rumpus.  The  creditors  have  held  a  meeting  and  coun- 
sel's opinion  having  been  taken  on  certain  incidents  in 
the  course  of  the  liquidation,  threaten  proceedings  at 
law.  It  is  said  that  debentures  to  the  amount  of 
;^2,90o  with  5  per  cent,  bonus  have  been  paid  off  out 
the  trading  account,  while  the  business  has  been  carried 
on  under  liquidation.  What  has  the  liquidator  to 
say? 

The  French  firms  that  tendered  for  the  supply  of  pro- 
visions to  the  Russian  army  got  a  nasty  and  undeserved 
snub.  The  Imperial  Government  refused  their  offers 
on  the  ground  of  the  provisions  not  being  suitable  to  the 
taste  of  the  Russian  soldiers,  and  then  went  on  to  add 
insult  to  injury  by  stating  that  as  the  Imperial  officials 
could  not  control  the  manufacture  of  the  said  provisions 
orders  would  only  be  given  out  to  Russian  firms.  Un- 
fortunately both  before  and  after  this  decision,  con- 
tracts, and  big  ones  at  that,  were  made  with  American 
and  German  firms  whose  productions  presumably  are 
no  more  suited  to  the  taste  of  the  Russian  soldier  than 
the  French.  France  naturally  feels  aggrieved  at  this 
treatment  at  the  hands  of  its  ally.  For,  as 
L'ActualiU  Financiere  observes,  Russia  has 
created  all  its  industries  with  the  assistance  of 
French  capital,  has  utilised  French  engineers 
to  erect  its  workshops— and  dismissed  them 
almost  before  the  installations  were  complete— and 
generally  made  use  of  French  money  and  brains,  giving 
little  or  nothing  in  return.  But  this  is  not  all.  Odessa 
recently  borrowed  ten  million  roubles  at  ^^  per  cent,  in 
France  for  the  purpose  of  carrying  out  public  works. 
Instead  of  utilising  the  whole  loan  for  this  purpose  five 


August  27,  1904. 


^be  3nve6tov8'  TRevtew. 


2S7 


IS 

i 


and  a-half  millioh  roubles  out  of  the  ten  borrowed  have 
been  loaned  out  at  6  and  7  per  cent.  In  other  words 
the  municipality  has  taken  on  itself  the  duties  of  a 
banker  and  consequently  entered  into  competition  with 
the  Odessa  branch  of  the  Credit  Lyonnais,  the  very 
bank  to  which  the  floating  of  the  ten  million  loan  in 
France  was  entrusted.  Is  it  therefore  surprising  that 
France  should  feel  sore  at  this  kind  of  treatment  ? 

Details  of  the  terms  upon  which  the  London  and 
Lancashire  Fire  Insurance  Company  is  prepared  to  take 
over  the  business  of  the  Scottish  Employers'  Liability 
and  General  Insurance  Company  were  made  public  in 
the  beginning  of  the  week,  and,  all  things  considered, 
seemed  fairly  generous.  The  Scottish  Company  has 
admittedly  had  a  hard  struggle  to  make  both  ends 
meet,  especially  since  the  new  Employers'  Liability 
Act  came  into  force,  and  by  no  stretch  of  the  imagina- 
tion could  it  be  described  as  flourishing.  Its  paid-up 
capital  is  only  ;^i 5,000,  and  as  its  reserves  are  pro- 
bably not  more  than  enough  to  cover  current  liabilities 
the  terms  offered  are  liberal.  According  to  the  circular 
of  the  directors  the  price  is  to  be  ;^65,ooo,  payable 
;^23,949  in  cash  and  ;^4i,osi  in  shares  of  the  London 
and  Lancashire  Company,  taken  at  22f.  The  pay- 
ment to  each  shareholder,  therefore,  works  out  at 
;^3  5s.  per  share,  and  the  large  holders  will  receive  for 
each  ten  shares  in  the  Scottish  Company  one  share  of 
the  London  and  Lancashire  with  ;^io  5s.  in  cash,  while 
smaller  holdings  will  be  paid  entirely  in  cash  at  the 
rate  of  ;^3  5s.  per  share.  Yet  the  Aberdonians  are  not 
satisfied,  and  would  not  be  even  if  the  price  offered  had 
been  higher.  Mr.  J.  Everard  Rae,  advocate  of  Aber- 
deen, is  acting  as  agent  for  the  dissentients  and  seeks 
support  in  his  opposition  on  various  grounds,  which 
seem  to  be  based  upon  a  view  of  the  possibilities  of 
the  future  as  seen  through  rose  coloured  spectacles. 
First  of  all  comes  the  objection  that  the  amount  offered 
is  inadequate,  and  this  is  followed  by  an  assertion  that 
the  necessary  lesson  in  deciding  accident  rates  has  been 
~  arnt,    and   that  with  premiums  fixed  on    a   scientific 

asis,  the  outlook  is  brighter  for  accident  companies. 

'hen  probabilities  are  taken  into  account,  and  the 
second  assumption  being  taken  for  granted,  Mr.  Rae 
and  his  backers  believe  the  company  will  earn  such  a 
profit  as  to  be  able  to  pay  a  substantially  increased 
dividend.  Finally,  these  gentlemen  rest  their  opposition 
on  a  veiled  sort  of  local  patriotism,  claiming  that  the 
convenience  of  having  the  manager  and  board  in  Aber- 
leen  is  very  great. 


Critical    Index  to    New    Investments. 

United  Collieries,  Limited. 
Anyone  who  studied  the  report  of  this  company  for 

lie  33  months  from  April  i,  1901,  to  December  31, 
1903,  which  was  issued  in  April  last,  could  see  with 
half  an  eye  that  it  was  in  desperate  straits  for  money, 
»nd  will  therefore  not  be  surprised  at  the  latest  move, 
circular  has  been  issued  by  the  directors  inviting 
subscriptions  for  ;^i35,ooo  income  debenture  stock 
[forming  part  of  a  total  of  ;^20o,ooo  authorised  under 

jnditional  arrangements  sanctioned  by  the  first  and 
-  second  debenture  stockholders.  Interest  on  this  stock 
at  the  rate  of  6  per  cent,  per  annum  will  be  payable  out 
of  such  net  income  as  remains  each  year  after  meeting 
all  rents,  royalties,  repairs,  salaries,  insurance  and  all 
other  outgoings,  including  interest,  etc.,  on  the  prior 
lien  and  first  and  second  debentures,  but  before  making 
any  allowance  for  depreciation.  Should  the  net  in- 
come prove  insufficient  to  meet  the  full  interest  any  de- 
ficiency is  to  be  cumulative.  The  issue  is  made  condi- 
tional on  at  least  ;^ioo,ooo  of  the  stock  being  taken  up 
and  should  the  response  from  shareholders  and  their 
nominees  be  larger  than  expected  the  directors  reserve 
the  right  of  planting  the  whole  ;^200,ooo  upon  them. 
Really !  

ISSUES  BY  TENDER,   ETC. 

Stockport  Union. — Tenders  are  invited  for  a  loan  of  ^^44,400 
for  new  infirmary  buildings  to  be  secured  upon  the  common  fund 


of  the  Union  and  repayable  by  annuities  to  the  amount  of  £s,6oo 
within  15  years,  ;£32,4oo  within  30  years,  and  ;f6,400  within  40 
years.  The  population  is  given  as  156,271  and  the  assessable  valfie 
as  ;^8o4,97o,  while  the  outstanding  debt  is  only  ;^i3,i46,  so  that 
the  security  is  good  enough.  Offers  stating  the  rate  of  interest 
and  an  inclusive  sum  for  legal  and  other  expenses  must  be  sent 
in  before  September  7. 

Newpokt  (Isle  of  Wight)  Gas. — Tenders  are  invited  up  to 
September  12  for  a  further  sum  of  ^^3,000  4  per  cent,  preference 
stock. 

Stanley  Bsos. — A  pro  rata  allotment  of  1,250  ordinary  shares 
at  25s.  premium  and  1,250  preference  shares  at  ros.  premium  is 
offered  to  shareholders.  Holders  of  from  four  to  eight  shares  arc 
entitled  to  one  new  share  and  a  further  one  for  each  additional 
eight  held,  excluding  fractions.  Of  the  prices  fixed  /^3  los.  plus 
the  premium  is  payable  on  September  30,  and  the  balance  in  three 
instalments  of  £a  10s.  each  on  November  30,  January  31,  and 
March  31, 


WEST  AUSTRALIAN   CRUSHINGS. 

During  Tunc  the  gold  exported  and  received  at  the  mint  amounted 
to  r92,3o6  oz.,  valued,  after  refinement,  at  ^^682,688,  which  com- 
pares with  200,356  oz.  and  ;^7i  1,266  in  the  previous  month  and 
212,501  oz.,  of  a  value  of  ;f765,oo5  in  July,  1903,  thus  showing  a  big 
falling  off.  Although  the  Associated  crushed  over  1,000  oz.  more 
than  in  June  the  yield  showed  but  a  slight  increase,  hence  it  is  dis- 
appointing, though  this  alone  will  not  account  for  the  weakness  of 
the  shares  in  recent  weeks.  On  the  other  hand,  the  return  from  the 
Associated  Northern  Blocks  greatly  improved  and  there  are  also 
better  figures  from  the  East  Murchison  United,  Golden  Horseshoe, 
Great  Boulder  Perseverance,  Great  Boulder  Proprietary,  Hannan's 
Reward,  Kalgurli,  Menzies  Consolidated,  Sons  of  Gwalia,  and  Wes- 
tralia  and  East  Extension.  Against  these  must  be  set  poorish 
returns  from  the  Bellevue  Proprietary,  Cosmopolitan  Proprietary, 
Great  Boulder  Main  Reef,  Great  Fingall,  Ivanhoe,  North  Kalgurli, 
Vivien  and  Westralia  Mount  Morgans. 


May. 

Jnn*. 

July. 

Name  of  Company. 

■«2 

^ 

"ca^ 

•Snd 

H 

s 

oU 

S 

^l 

oa 

03 

n 

Tons. 

Oz. 

Tons. 

Oz. 

Tom 

Oz. 

Associated  G.M.  of  W.  A.... 

7.i7ot 

7,5S8* 

6,992 

7,395 

8,038 

7,348 

Associated  Northern  Blocks 

a,45» 

;£"',954 

3,495 

£",463 

2,730 

;Ci3,o85 

Bellevue  Proprietary 

3,Ol6 

1,089 

a.330 

4,390 

4.816 

3,49a 

Burbank's  Birthday  Gift    ... 

— 

— 

Burbank's  Main  Lode 

— 





_ 



__ 

Champion  Proprietary 
Cosmopolitan  Proprietary... 

>,6l5 

877 

__ 





._ 

8,376 

4,639 

8,146 

4.307 

8,603 

4,174 

Craiggiemore  Proprietary ... 

Cumberland  Niagara 

E^ast  Murchison  United     ... 

— 

— 



205 

317 









8,<5o 

1,851* 

8,040 

>,793 

8,464 

1,877* 

Eraser  South  Extended     ... 

'.430 

5a8 

1,500 

494 

Golden  Age     





Golden  Horseshoe    

".1.761 

l7,lai 

13,563 

17,074 

14,388 

■7,146 

Golden  Links 

Great  Boulder  Main  Reef ... 

3,161 

i;ii 

2,066 

368; 

713* 

3,349 

lll^ 

Great  Boulder  Perseverance 

— 

■3.570* 

10,659 

9,686* 

".37« 

11,130* 

Great  Boulder  Proprietary... 

9.750 

»3,537 

9,"4 

12,683 

9i5i4 

13,173 

Great  Fingall 

I4,ooot 

ii,86l« 

14,869t 

13,538* 

'3.^39 

13,981* 

Hainault           

3,280 

1,130* 

sleeo 

i6o* 

Hannan's  Reward    

299 

430 

3'0 

477 

36s 

1,350" 

Hannan's  Star 

3,225 

828* 

2,050 

832* 

a.275 

85-4" 

Ida  H 

1,150 

1,092 

1,150 

1,094 

1,200 

1,083 

Ivanhoe 

14.540 

10,566" 

l4,43ot 

10,486* 

15,830 

10,540* 

Kalgurli           

4,580 

4,130* 

4,769 

4,331* 

4.899 

4,347* 

Lake  View  Consols 

8,7o6t 

4,213* 

8,892t 

4,116* 

8,900 

4,131* 

Menzies  Consolidated 

1,078 

£='fi7( 

1,130 

.£3,808 

1,400 

j£3,3S5 

North  Kalgurli           

North  White  Feather 

840 

474 

1,430 
890 

832 
468 

390 

780 
391 

Oroya  Brownhill       

Peak  Hill  Goldfield 

8,0. 5t 
6,561 

13,623* 
1,373 

7,9»4t 

13,704" 

8,088 

13,926* 

Perseverance  Gold 

450 

378 

405 

393 

453 

S3S 

Queensland  Menzies 

Red  Hill 

846 

833 

792 

44 

345 

549 

420 

587 

545 

56a 

Sons  of  Gwalia          

8,907t 

5,303*1 

8,986t 

5,186* 

8,900 

5,190* 

South  Kalgurli          

i,333l 

— 

67.J 
1,129* 

— 

Vivien     

■,473t 

1,229* 

l.33St 

1.505 

lil39* 

Westralia  &  East  Extension 

1,500 

1,117 

1,950 

1,446 

3,500 

1,693 

Westralia  Mount  Morgans... 
White  Feather  Main  Reefs 

6,300 

3,889 

4,250 

3,350 

7.510 

3,716 

2,oog 

976 

3,089 

947 

1,908 

1,008 

Zoroastrian      

130 

.02 

300 

"3 

~ 

*  Fine  Gold.       t  Short  ton  (2,000  lbs.) 


Tailings. 


NEXT    WEEK'S    MEETINGS 


Tuesday,  August  30. 

Abbot,  John  and  Co. — Gateshead,  3  p.m. 
Yorkshire  Electric  Power. — Leeds,  2.45  p.m. 

Wednesday,  August  31. 

Chatham  and  District  Light  Railways. — 83,  Cannon  Street,  3  p.m. 
Festiniog  Railway. — Westminster  Palace  Hotel,  noon. 
Gloucester  Railway  Carriage  and  Wagon  Co. — Gloucester, 

12.30   p.m. 
Lanarkshire  Tramways. — 83,  Cannon  Street,  2.30  p.m. 
Wigan  Junction  Railway. — Manchester,  12.45  P-™- 
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Established    1824. 


CLERICAL.  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

/Assets  over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED    RESERVES. 
2.— INCREASED    PROFITS. 

THE    SURPLUS    DIVIDED    WAS         £5S7,4-15. 

Cliiej  Office : 

15,   ST.  JAMES'S   SQUARE, 
LONDON,  S.W. 


VV.  J.  H    WHITTALL, 

Actuary  mid  Secretary. 


ITbe  investors'  IReview. 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.      (Reduced  from  3I  per  cent, 
on  April  21.) 


Norfolk  House,  Friday  Evemng. 
The  market  again  experienced  a  week  of  compara- 
tive ease  partly  because  business  was  so  small  that  the 
outlets  for  the  employment  of  money  have  been  few 
and  partly  because  owing  to  the  state  of  trade  in  the 
country  funds  are  flowing  to  London  more  freely  than 
usual,  even  at  this  time  of  the  year  when  the  return  of 
holiday  money  is  naturally  large.  Day  to  day  loans 
were  obtainable  during  the  greater  part  of  the  week 
at  \\  to  2  per  cent,  and  bankers  had  to  be  content  with 
2  per  cent,  for  weekly  fixtures  so  long  as  the  week 
ended  within  the  current  month.  Just  how  quiet  busi- 
ness has  been  may  be  judged  from  this  fact  alone  as 
the  period  covered  included  not  only  the  usual  window 
dressing  withdrawals  of  several  joint  stock  banks  but 
also  the  loss  of  the  final  instalment  on  the  Japanese 
loan  which  will  be  handed  over  to  the  Bank  on  Monday. 
On  Thursday,  however,  the  market  had  to  pay  2\  per 
cent,  for  seven  day  advances  as  their  duration  then  ex- 
tended into  September,  and  it  is  by  no  means  unlikely 
that  next  week  will  see  them  driven  to  the  Bank  for 
temporary  assistance,  although  the  hope  was  expressed 
to-night  that  it  will  be  possible  to  meet  both  the  Trea- 
sury bill  and  Japanese  instalment  payments  without 
the  necessity  for  such  help.  The  spasm  of  dearer 
money  may  not  last  very  long,  indeed,  cheapness  is 
again  expected  to  prevail  soon  after  the  turn  of  the 
month  and  the  India  Council  has  only  been  able 
to  obtain  2^  per  cent,  for  its  various  renewals  and  fresh 
loans  for  a  month. 

After  all,  the  competition  of  Continental  bankers  for 
the  ;^3,ooo,ooo  Treasury  bills  last  Monday  proved  un- 
important, the  date,  it  was  said,  did  not  suit  them. 
Nor  did  the  Japanese  come  in  as  some  expected  and 
our  market  found  itself  left  with  most  of  the  bills. 
Applications  were  far  from  large  the  total  only  amount- 
ing to  ;^5,482,ooo  and  tenders  at  £o)S  8s.  lod.  or  2d. 
under  3^  per  cent,  received  37  per  cent.  The  average 
rate  worked  out  at  gd.  over  3  per  cent.,  which  was  not 
bad  borrowing  for  the  Government  all  things  con- 
sidered. 

Discount  rates  were  held  firm  at  first  in  view  of  the 
Treasury  bills  and  later  by  the  uncertainty  as  to  the 
future  which  prevailed  in  the  market.  Sellers  in  the 
end  of  last  week  hoped  that  they  would  be  able  to  dis- 
pose of  their  three  and  four  months'  maturities  arriving 
this  week  at  2  11-16  per  cent,  and  their  sixes  at  3  per 


cent.,  but  these  anticipations  were  not  realised  and 
instead  of  discpunt  rates  slipping  back  the  tendency  has 
been  all  in  the  other  direction.  The  leading  houses, 
rendered  cautious  by  the  disinclination  of  the  joint 
stock  banks  to  take  in  anything  but  short  dated  paper 
or  selected  bills  maturing  at  certain  times,  did  their 
best  to  keep  rates  firm  at  2I  per  cent,  for  all  usances 
up  to  four  months  and  3^  per  cent,  for  longer  dates. 
They  were  not  altogether  successful  in  this  but  the 
quotation  after  rising  to  2  13-16  per  cent,  was  not 
allowed  to  slip  back  and  even  the  keenest  traders  gave 
this  figure  as  the  lowest  at  which  they  could  place  their 
bills. 

With  the  French  exchange  firm  at  about  25.26  there 
has  been  some  talk  of  large  gold  remittances  from  Paris 
and  the  Bank  has  received  ;£r46,ooo  from  that  quarter. 
During  the  Bank  week  ending  on  Wednesday  the  total 
receipts  from  abroad  amounted  to  ;£,307,ooo,  but 
against  this  £,~,o,oc>o  was  withdrawn  for  South 
America  on  Thursday  while  only  /^9,ooo  bars  were  re- 
ceived. Austria  has  been  buying  the  metal  in  the 
open  market  to  a  moderate  extent,  but  would  not  give 
more  than  a  fraction  over  the  statutory  Bank  price  of 
77s.  gd.,  and  it  is  therefore  considered  probable  that 
the  Bank  will  get  a  large  proportion  of  the  ;^6oo,ooo 
arriving  next  week,  while  the  ;^ 500, 000  now  on  the 
road  from  India  will  also  find  its  way  there. 

Again  the  credit  market  was  satisfied  with  the 
strengthening  of  the  reserve  shown  by  the  Bank  return. 
In  addition  to  the  ;£:307,ooo  from  abroad,  as  mentioned 
above,  gold  came  in  from  the  country  to  the  value  of 
^;44i,ooo,  and  as  there  was  a  shrinkage  of  ;^26i,ooo 
in  the  note  circulation  the  reserve  rose  by  ;£■!, 009,000 
to  a  total  of  /:26,642,ooo,  or  just  over  55^  per  cent,  of 
the  liabiUties.  Of  this,  £:240,ooo  went  on  to  Govern- 
ment deposits,  but  the  market  benefited  by  the  addi- 
tion of  ;^843,ooo  to  its  balances  as  represented  by  other 
deposits.  Other  securities  increased  by  ;^72,500, 
although  the  recent  borrowings  have  all  been  paid  off 
and  except  for  bills  discounted  the  market  is  out  of 

debt. 

SILVER. 

The  market  has  been  somewhat  unsettled  during  the 
past  week,  and  showed  wider  fluctuation  than  for  some 
time.  Support  of  a  substantial  character  has  been  en- 
tirely lacking,  even  the  Indian  Government  purchases 
being  reduced  to  a  minimum,  and  quotations  fell 
rapidly  until  the  cash  price  reached  26id.,  and  the  for- 
ward 26  i-i6d.  per  oz.  No  doubt  part  of  the  decline 
was  due  to  "bear"  operations,  and  the  subsequent 
covering  purchases  brought  about  a  rally  to  26|d.  and 
26id.,  but  the  market  never  became  strong  and  drifted 
back  again  to  26Jd.  and  26id.  per  oz.  respectively. 
All  the  Council  drafts  offered  this  week,  to  the  amount 
of  Rs.  so,oo,ooo  were  disposed  of,  Rs.  45,63,000  being 
in  bills'  and  Rs.  4,37-Ooo  in  telegraphic  transfers. 
Tenders  for  bills  at  is.  4d.,  and  for  transfers  at 
IS.  4  i-32d.  per  rupee  received  about  29  per  cent.. 
Next  week  Rs.  50,00,000  will  again  be  offered. 


BANK  OP  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  24,  1904. 
ISSUE    DEPARTMENT. 


Notes  Issued 


53,971,620 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


;£S2,97I,620 
BANKING  DEPARTMENT 


11,015,100 

7.<H,ooo 

34,521,620 


£52,971,620 


J4,553.ooo 
3,515.708 


6,769,007 

41,074.703 

85,938 

:<;65,998,3S6 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


£ 

;, 234, 402 
1,122,298 
,643.635 
,998,021 


;£65,998,356 


Dated  August  25,  .904.  ^    ^^    HARVEY.  Deputy  Chief  Cashitr 


August  27,  1904. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
•corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Aug.  a6. 


Aug.  17, 
1904. 


Aug.  24, 
1904. 


Increase. 


I 

3>5lo, 

8,779 

43,a86, 

■39, 

30,368, 
24,810, 
3S.I90, 


I 

29,360,995 
36,101,547 

48 J  p.c. 

3        1. 


Liabilities. 

Rest         

Pub.  Deposit  ... 
Other  do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other  do. 
Total  Reserve  ... 


Note  Circulation 
Coin  and  Bullion 
Proportion 
bank  Rate 


i 

3,503.418 

6,528,913 

40,231,792 

99,»S> 

■4,334,402 
25,049,787 
25,632,185 


i. 

28,589,010 

35, 77', 19s 

54*  P-C- 

3      <i 


3,5'5,7o8 

6,769,007 

41,074,703 

85,938 

14,234,402 
25,122,298 
26,641,656 


£, 

28,327,98s 
36,519,641 

554  P-C. 
3       •• 


12,290 
240,094 
842,911 

Decrease. 


Decrease. 


13,313 
Increase. 


73,5" 
1,009,471 


1.095,295 


Increase. 


748,446 
ipc. 


Decrease. 


t. 

261,025 


Foreien  Bullion  movement  for  week,  ;C307,ooo  in. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Saturday,  Bars      

8,000 

Monday,  France 

41,000 

Monday,  Bars        

47,000 

Tuesday,  Bars      

25,000 

Wednesday,  Bars 

17,000 

Wedneaday,  France 
Thursday,  cars 

5,000 

9,000 

Withdrawals. 


Total 


;£  152,000 


Thursday.South  America ... 
Net  InHux      

Total     


50,000 


;£l52,000 


PUBLIC  INCOME 
(For  week 


AND   EXPENDITURE. 

ended  Aug.  20.) 


Revenue. 

Expenditure. 

Customs        

737,000 

National  Debt  Services  ... 

I 

Excise 

1,224,000 

Other  Consolidated  Fund 

Estate,  &c..  Duties 

269,00c 

Charges     



Exchequer  Bonds  issued... 

__ 

"Payments  to  Local  Taxa- 

Stamps            

81,000 

tion  

— 

Land  Tax  and  House  Duty 

xo,ooo 

Supply  Services    

Bullion  Advances 

2,819,131 

Property  and  Income  Tax 
Post  Office 

26,000 

600,000 

Exchequer  Bonds 



Telegraphs ;.. 

Crown  Lands           

170,000 

Ug:anda  Railway    

Military  Works      

Naval  Works          

— 

Suez  Canal  &  Sundry  Shares 

— 



Miscellaneous         

S5,3«6 

Telegraph  Acts      

Land       Registry        (New 



Bullion  advances  repaid... 

Uganda  Railway     

— 

Buildings) 

— 

Unclaimed    Dividends  Ac- 

Public Buildings  Expenses 

count 

500,000 

Act 

— 

Telegraph  Acts       

Naval  Works  Acts 

— 

Public  Offices  Site  (Dub- 

__ 

— 

lin)  Act       

Military  Works  Acts 

— 

Suez  Canal  drawn  shares 

Ways  and  Means 

Deficiency     

— 

in  reduction  of  debt     ... 



— 

Deficiency  Advances   Re- 

Suez Canal  Drawn  Shares 

— 

paid  

— 

Issue  of  Exchequer  Bonds 

— 

Ways  and  Means  Advances 

Transvaal      and     Orange 

repaid         



River    Colony.      Repay- 

Increase    in     Exchequer 

ment  of  Temporary  Ad- 

balances  

853,13s 

vance           

— 

Decrease     in     Exchequer 

balances      

— 

;C3.672.266 

;C3.672,266 

Exclusive  of  i;382,ooo  last  week  paid  over  in  aid  of  local  expenditure 
I  jniking  the  total  of  such  payments  to  date  ;C3,077.97o. 


LONDON 

BANKERS' 

CLBARINO. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
rebruary     ... 

803,068,000 

793.406,000 

9,662,000 

— 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April 

May 

754,883,000 

700,796,000 

54,087,000 

— 

825,851,000 

825,886,000 

— 

35,000 

Week  ending 

June    1 

247,297,000 

209»039.ooo 

38,258,000 

— 

,.       8 

189,483,000 

177.090,000 

12,393,000 

— 

.,      »5 

209,183,000 

222,388,000 

_ 

13,205,000 

-    ,,      22 

167,220,000 

164,119,000 

3,101,000 

— 

,,     29 

213,098,000 

263,297,000 

— 

50,199,000 

July     6 

263,021,000 

210,758,000 

52,263,000 

— 

.,      '3 

178,221,000 

211,456,000 

— 

33,235.000 

,,      20 

216,260,000 

174.145,000 

42,115,000 

,,      27 

172,859,000 

195,169,000 

— 

22,310,000 

Aug.    3 

197,842,000 

176,492,000 

21,350,000 

— 

„     10 

202,728,000 

193,493.000 

9,235,coo 

— 

,.      '7 

200,284,000 

205,167,000 

— 

4,883,000 

..      24 

154,068,000 

152,750,000 

1,318,000 

— 

6,793,410,000 

6,716.345.000 

77,065,000 

- 

TREASURY  BILLS  OUTSTANDINQ. 

Tenders  for  ;f  3,000,000  in  six  months'  Treasury  bills  were  opened 
on  Monday  at  the  Bank  of  England,  when  the  total  applied  for  was 
;^5,48a|Ooo.  Those  tendering  at  ^^98  8s.  lod.  received  about  37  per 
cent.,  and  above  in  full.  The  average  rate  of  allotment  was  £,'i  os.  gd. 
per  cent 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£, 

1904. 

2,720,000 

6  months 

Sep.  28 

3  19  11 

+3,000,000 

6  months 

Oct.    5 

2  18    5 

*a,ooo,ooo 

6  months 

Oct.  15 

2   14  10 

2,000,000 

12  months 

Nov.  14 
1905. 

3  «3    0 

1,000,000 

12  months 

an.    2 

3     5     4 

*i, 000, 000 

6  months 

an.    2 

348 

*2, 500,000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3     J    8 

1,500,000 

12  months 

•"eb.  13 

360 

3,000,000 

6  months 

■"eb.  27 

309 

**i,5oo,ooo 

9  months 

Feb.  28 

292 

2,000,000 

12  months 

Mar.  17 

3     3    « 

1,000,000 

12  months 

May  28 

2    l>    11 

2,413,000 

12  months 

June  34 
July    3 

2     8     7 

1,500,000 

12  months 

394 

29,133,000 

*  Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
t  ;£i,ooo,ooo  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Last 
week's. 


Paris 

Brussels  .„ 

Amsterdam 

Berlin   

Do 

Hamburg    

Frankfort 

Vienna  

St.  Petersburg 

New  York  

Lisbon  

Madrid 


chqs. 

35-25 

25-25} 
25-23} 

chqs. 
sight 

25-23 

12'09 

12'lO 

chqs. 

2045 

20-46 

3mths 

20-30 

20-30 

chqs. 

2044 

2O-44J 

short 

20-44 

20-44 

sight 

23-96 

23-97i 

3mths 

94-00 

93-95 

6odys 

4-85S 

4-85t 

sight 

44Tlt 

441* 

sight 

34-84 

34-82 

Antwerp 

Italy  

Constantinople 
B.Ayresgdpm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay   

Hong  Kong 

Shanghai 

Singapore   ...... 

Yokohama  


short 
sight 
3mtbs 

9odys 

t!t! 

T.  T. 
T.  T. 

4mths 
4mths 


25 -24 
35-25 
•09-35 
127-275 

1/4 
»/3S* 
'/9tt 
2/6: 

i/iiA 
2M 


Latest 


35-24* 
25'24i 

109-37  - 

127-27* 
i2i^d. 
l6;5d. 
«/4 
1/3^ 
l/9lV 
2/6 
l/.t 

2/oi 


BANK  AND   DISCOUNT   RATES   ABROAB 


Bank 
Rate. 

Altered. 

Open  Market. 

Last    1  T  -,-„ 
Week.  1  ^'«*' 

Paris         

3 

May  25,  1900 

1 

»i 

Berlin       

4 

June  8, 1903 

2 

2 

Hamburg            

4 

June  8,  1903 

2 

2 

l-iankfort           

4 

June  8,  1903 

2  f 

2 

Amsterdam        

3 

June  20, 1904 

2 

2 

Brussels 

3 

December  28, 1903 

2 

2 

Vienna     

\\ 

February  3,  1902 

3 

3 

Rome       

5 

August  27,  1895 

3- 

3 

St.  Petersburg 

5 

February,  1904 

7 

3 

7 

Madrid     

4 

August  21, 1901 

3 

Lisbon      

5 

January  11,  1899 

5 

S 

Stockholm          

4 

January,  1902 

4 

4 

Copenhagen      

Calcutta 

4 
3 

May  15,  1903 
June  23, 1904 

4 

4 

Bombay 

3 

June  16,  1904 

— 

— 

New  York  call  money 

1 

— 

— 

"" 

BANK  OF   FRANCE   (25  francs  to  the  I). 


Aug  .25.  1904- 

Aug.  18,1904. 

Aug.  11,1904. 

Aug.  27,1903. 

£ 

£, 

£, 

£ 

Gold  in  hand         

'07,571,680 

107,876,520 

107,926,840 

102,246,320 

Silver  in  hand      

44,875,320 

44,861,120 

44*946,560 

44,859i520 

Bills  discounted 

20,798.880 

21.343.360 

20,590,240 

23,749,080 

Advances     ... 

19,909,600 

19,882,120 

20,131,120 

18,005,080 

Note  circulation 

164,235,200 

165,870,400 

166,462,000 

164,821,760 

Public  deposits     

9,090,400 

8,509,280 

8,511,280 

10,445.920 

Private  deposits 

35,945.160 

25,039,000 

24,708.000 

20,025,685 

Proportion  between  bullion  and  circulation  92J  per  cent.,  against  92  per 
cent,  a  week  aeo. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at4g.). 


Specie  

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 


Aug.  20,1904. 


£, 

55,836,000 
16,365,200 

219,840,000 
7,523,000 

241,920,000 


Aug.  13,1904. 


£. 

55,370,000 
16,532,000 

219,300,000 
7,658,800 

241,420,000 


Aug.  6, 1904. 


Aug.  22, 1903 


54,634,000 
16,838,800 

219,100,000 
7,728,400 

240,840,000 


34,836,000 

»5>o65,ooo 

183,590,000 

8,793,600 

182,756.000 


Leeal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;C".72i.2opagaiijgt  sq  excess  Ust  week  of 
j^i  1,547,000. 

AUSTRIAN.HUNQARIAN   BANK  (24  crowns   to  the    £). 


Aug.  23, 1904. 

Aug.  15,1904. 

Aug.  6,  1904. 

Aug.  22,1903. 

£, 

C 

I 

^   ... 

Gold  reserve         

48,290,708 

48,265,625 

48,236,708 

45,427,66* 

Silver  reserve      

12,523,250 

12,543,583 

12,563,375 

12,838,541 

Foreign  bills         

2,500,000 

2,500,000 

2,500,000 

2,500,000 

Advances 

1,769,125 

1,744,388 

1,736,208 

1,619,083 

Note  circulation 

68,792,166 

68,986,083 

69,005,875 

64,012,583 

Bills  discounted 

13,602,625 

12,791,708 

12,506,666 

8.910,458 

26o 
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BANK  OP  SPAIN  (25  pesetas  to  the  £). 


Ang.  so,  1904. 

Aug.  13, 1904. 

Ang.  6,  1904- 

Aog.  Sl,T$C^. 

Gold „. 

£ 

I4,763,»7» 

£ 

M,749.«59 
30,338,131 

'4,634,335 

Silver          

»o,397,486 

20,366,731 

30,I43,CII 

Foreign  Billi       

I.S93.8" 

1.384,401 

l,57>.35» 

l,;7l,a8o 

Discount  and  Short  Billt 

38,4J5,786 

38,431. '66 

38.565.3*' 

40,953,639 

Treasury  Account 

a«.943."85 

2>.93*.*<3 

21,937,069 

31,988,067 

Notes  in  circulation 

65,368,851 

65,734.37' 

65,666,427 

«5.3»9.'97 

Current  Account  deposiu 

96,626,319 

"6,045,175 

35.943.778 

36,00' ,010 

Dividends  Interests 

s,500.573 

3,413,388 

3,311,191 

3,543.538 

Government  Securities... 

3.887,»98 

— 

3,9'3.793 

5.104.817 

BANK  ( 

)P  ITALY  ( 

25  tire  to  tbe  £). 

RMttY« 

State  notes  and  small  change    ... 

Discount  and  loans 

Public  stock  Slid  State  loans     ... 

Credits...       ._       

|i(ot«<jrculation      

Current  accoaat 
Deposits        ...       ^      ^ 


July  3»i 
1904. 


£ 

36,346,600 
464,880 

10,358,960 
8,411,68a 
6,645,240 

35,110,330 
4,336,340 
3,865,800 


July  30 
1904. 


July  10, 
1904. 


July  3'. 
1903. 


£ 

■6,1075,840 

633,730 

10,137,360 

8,418,800 

5,991.530 

34,350,840 

3,904,530 

3.9*<.J30 


£ 

36,051,760 

612,880 
•0,538,920 
8,411,640 
6,013,660 

34,935.8co 
5.935.3O0 
3.473,130 


£ 

SI  ,498, 400 

938,440 
",598,440 

7,723,530 
4.7«8,240 

34,654,400 

3,760,360 
3,718,840 


IMPERIAL  BANK  OP  GERMANY  (26  nsrlcs  to  tbe  «. 


Cash  in  hand 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposiu    ... 


Ang.13, 1904. 

48,510,300 
37,l'7.750 
3,581,700 
60,331,600 
39.035.100 


Aug.  15, 1904. 


Ang.  6,  1904. 


£ 

46,864,600 
37,490,100 
3,971,850 
61,166,750 
37.353,350 


Aug.  33,  1903. 


^£ 

46.033.950 
37.570.750 
3,706,250 
62,306,350 
33.354.500 


£ 

48,801,300 
38,462,800 
3,681,300 
57,166,40c 
38.678,950 


BANK  OP  RUSSIA  (10  roubles  to  tbe  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted     

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposita  and  current 
account    

Treasury  account 


Aug.  i/>4, 
1904. 


£ 

86.345.786 
8,655,161 

37.»33,6'9 

4.567.*79 
69.5"5.597 

48,308,007 
36,344.397 


July33/Ang.5 
1904. 


£ 

84,621,376 
8,635,064 

37.909.'43 

4.482,751 
68,801,354 

48,785,394 
36,597,837 


July  16/39, 
1904- 


,<33,847 
,657,643 


37.773.097 


,305,831 

,133,484 

,585,99' 
,H3.34' 


Aug.  1/14, 
•90S- 


75.433.78' 
8,698,140 

37,94'.348 

5,059.958 
58,830,311 

53,895,447 
'5,396,543 


BANK  OP  JAPAN  (10  Yen  to  the  i). 


Notes  Issued 
Reserve,  Gold 


July,   1904. 


£ 

23,976,000 
10,951,000 


June,  1904. 


£ 
fl3,ao7,ooo 
9,379,000 


July,  1903. 


30,141,000 
11,479,000 


NATIONAL  BANK  OP  BELQIUM  (25  francs  to  tbe  i). 


Coin  and  bullion  , 
Other  securities  . 
Note  circulation  . 
Deposits 


Aug  18, 1904.  Aug.  11,1904.  Ang.  4,  1904. 


£ 

4,662,920 
31,061,360 
34,874,000 

3,930.480 


4,569,080 
31,097,560 
95,388,160 

8|499,68o 


£ 

4,713,000 
31,796,760 
35,028,530 

3,714,300 


Ang.  30,1903. 


£ 

4,410,760 
31,183,880 
34,340,440 

3,134.960 


LONDON  COURSE   OP EXCHANQE. 


Place. 


Amsteidam  &  Rotterdam 

Do.  do. 

Antwerp  and  Brussels     ... 

Hamburg       

Berlin  &  German  B.  Places 

Paris    

Do 

Marseilles     

Switzerland 

Austria  

St.  Petersburg        

Moscow         

Italian  Bank  Places 

New  York      

Madrid  &  Spanish  B.  P.  ... 

Lisbon  

Oporto  

Copenhagen  

Christiana     

Stockholm     


Usance. 

Aug.  16. 

Aug.  18. 

Aug.  23. 

short 

13*3 

13-3 

13-3 

3  months 

"•3l 

'3-3l 

'3-3i 

3  months 

3S'4li 

35-41* 

»5'4l} 

3  months 

20*64 

30-64 

30-63 

3  months 

3o"64 

30-64 

30-63 

cheques 

25*26 

35-27 

35-27 

3  months 

35'36 

35 '37 

»5"37 

3  months 

35'37 

35 '37 

35-38 

3  months 

35-46 

35-46 
34'33 

35-46 

3  months 

3434 

34-33 

3  months 

34« 

34| 

34*    . 

34 

3  months 

34rt 

34: 

3  months 

35-55 

>S-53i 

»5-53i 

60  days 

48I 

48J 

48| 

3  months 

33t* 

33 1» 

33* 

3  months 

44i 

44il 

43 

3  months 

44I 

44! 

43 

3  months 

18-43 

18-43 

18-41 

3  months 

iS-42 

18*43 

18-43 

3  months 

18-42 

18-43 

18-42 

Aug.  35. 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted  bills 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  m     lbs 


Per  cent. 


Per  cent. 


BANK  AND  DEPOSIT  RATES. 

Bank  of  Englsnd  minimam  discount  rate     

,,  ,,         short  loan  rates        

Bankers*  rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice        

Corrent  rates  tor  7  day  loans     ...       .; 

»,  for  call  loam       ...        » 


Stock  Market  Notes  and  Comments; 

The  Stock  Exchange  was  so  glad  to  be  quit  of  the 
nineteen  day  account,  that  it  quite  -welcomed  the  absurd 
arrangement  by  -which  mining  shares  are  first  "  pre- 
pared "  and  then  carried  over  on  two  days  before  the 
general  settlement — on  this  occasion,  indeed,  it  was 
four  days  before  the  ordinary  contango  day  that  the 
mining  settlement  began;  for  on  a  Saturday,  of  course, 
no  serious  business  can  be  done  in  mines.  So  prepara- 
tions began  on  Thursday,  with  the  result  that  the  cur- 
rent settlement  will  cover  precisely  a  week.  But  no- 
body minded,  this  time,  so  blessed  was  the  relief  on 
parting  with  this  dead-alive  account,  that  any  pretext 
for  pretending  to  start  work  on  the  next  was  voted  a 
happy  thought.  And  now  the  autumn  is  upon  us,  and 
we  have  yet  to  see  whether  it  will  bring  with  it  any- 
thing pleasanter  than  the  morbid  stagnation,  which  has 
been  the  chief  feature  of  the  summer  that  is  past 
— for  after  all,  there  are  vforse  things  even  than  stag- 
nation, as  those  who  remember  the  autumn  of  1893 
can  readily  testify. 

As  for  the  prospects  of  a  revival  of  business  in  the 
House,  it  cannot  be  said  that  the  outlook  is  particularly 
rosy.  The  present  apathy  of  the  public,  which  stock- 
brokers anathematise  as  if  it  were  a  curious  form  of 
moral  obliquity,  is  based  upon  two  essential  facts, 
neither  of  which  shows  any  sign  of  taking  its  depar- 
ture. These  are,  in  the  first  place  impecuniosity,  which 
is  a  disease  which  we  cannot  throw  off,  as  long  as  the 
body  politic  is  bled  white  by  the  extravagance  of  a 
Jingo  Government;  and  the  other  is,  if  possible,  even 
more  serious  from  a  stockbroker's  point  of  view,  since 
it  is  simply  mistrust  of  the  Stock  Exchange  and  all  its 
works — mistrust  which  has  steadily  grown  and 
deepened  for  many  years  past.  It  is  a  national  misfor- 
tune that  this  should  be  so,  for  the  Stock  Exchange, 
so  long  as  it  sticks  to  its  legitimate  business,  performs 
a  highly  useful  office  in  the  economic  organisation  of 
latter-day  society;  and  it  includes  among  its  members 
a  large  number  of  honourable  gentlemen,  serving  the 
public  to  the  best  of  their  ability.  But  no  institution 
can  stand  all  the  revelations  that  have  in  recent  years 
besmirched  the  history  of  the  House,  without  forfeiting 
the  confidence  of  the  public,  especially  in  these  days  of 
sensational  daily  journalism,  which  tends  to  exaggerate 
any  event,  out  of  which  it  can  make  ear-tickling 
"  copy  " — and  there  is  no  more  attractive  copy  than 
the  financial  difficulties  of  one's  neighbour,  except,  per- 
haps, his  matrimonial  misfortunes.  The  public  has 
heard  too  much  about  the  House  of  late  and  far  too 
much  that  was  not  to  its  credit.  For  it  is  not  too  much 
to  say,  that  at  the  time  of  the  great  Kaffir  boom,  the 
Stock  Exchange  converted  itself  into  a  gambling  hell, 
and  as  long  as  gambling  was  in  fashion,  waxed  fat  and 
lived  exceeding  merrily;  but  it  did  itself  little  good  in 
the  long  run,  for  it  got  a  fatal  reputation  as  a  place 
where  people  lose  their  money,  and  consequently  it 
finds  that  now  that  it  would  like  to  resume  its  legiti- 
mate functions,  it  has  sown  a  rank  crop  of  wild  oats, 
which  have  germinated  and  multiplied  to  its  own 
detriment. 

These  facts  are  recognised  and  deplored  by  many 
old-fashioned  members,  who  have  the  real  interests  of 
the  House  at  heart,  but  we  wait  in  vain  for  any  sign 
that  the  Committee  is  taking  steps  to  correct  these 
patent  evils,  and  to  put  the  business  of  the  Stock  Ex- 
change on  a  new  and  cleaner  basis.  And  until  some- 
thing is  done  in  this  direction,  we  are  sceptical  as  to  the 
prospects  of  any  genuine  revival  in  activity,  even 
though    banket  reefs    are   discovered    throughout    the 
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length  and  breadth  of  Rhodesia.  Any  revival  that 
comes  in  the  shape  of  a  mining  gamble  is  pretty  cer- 
tain to  leave  the  public,  at  its  conclusion,  more  than 
ever  disgusted  with  the  Stock  Exchange  as  a  field  of 
operation. 


The  Week's  Stock  Markets. 

Another  week  of  idleness  and  apathy  has  been  passed 
in  the  Stock  Exchange  and  we  have  little  fresh  to  tell 
concerning  markets.  The  attendance,  as  usual  at  this 
time  of  year,  was  never  very  full,  and  with  political 
fears  still  pervading  the  mind  the  mood  was  anything 
but  cheerful.  After  the  Saturday  holiday,  which,  by 
the  way,  Ts  to  be  repeated  on  September  3,  markets 
opened  dull  and  heavy  and  were  rendered  more  so  by 
statements  that  one  of  the  Russian  Volunteer  cruisers 
which  lately  displayed  such  unwonted  activity  in  the 
Red  Sea  had  resumed  its  tactics,  this  time  in  the  vicinity 
of  Cape  Colony.  Coming  on  top  of  Russia's  specific 
assurance  that  these  vessels  would  no  longer  be  em- 
ployed in  searching  operations  the  story  naturally  gave 
rise  to  some  anxiety  and  dealers  also  saw  a  possible 
source  of  trouble  in  the  Russian  refusal  to  dismantle 
warships  seeking  refuge  in  Chinese  ports.  Towards 
the  end,  however,  when  political  affairs  appeared  less 
threatening  markets  brightened  up  a  little  and  quite  a 
substantial  recovery  took  place  in  Home  Railways,  at 
first  rather  badly  depressed.  On  anticipations  of 
dearer  money  again  as  the  end  of  the  month  approaches 
Consols  were  early  driven  down  to  Syf  for  both  cash 
and  the  account  commencing  on  Tuesday  next,  and 
considerable  efforts  were  required  to  bring  about  a  re- 
covery. Perhaps  the  market  has  been  further 
weakened  by  Treasury  sales  as  it  is  to  be  noted  that 
the    Chancellor  of    the     Exchequer    has    appropriated 


Highest  and 

Lowest 
this  Year. 


9ii    8s 

9>l    85tV 

90      85J 

100^  98I 

93f    88| 

99f    94i 

99i    96 

99      96I 

99i    94l 

316    sooj 

107I  102 

»4l      78| 
66        63f 


Last 
Carrying 
over  Price 


S7i 
87 

89J 
96 

97 
96 

104  J 
94 
79§ 
66 


BRITISH  KUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2§  p.c.  Money)  ... 
Do.     Account  (Sept.  I) 

2j  p.c.  Stock  red.  1905    ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3) 

National  War  Loan  (2f  p.c.) 
Do.     Account  (Sept.  l) 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (9J  p.c.) 

India  3 J  p.c.  Stck.  red.  193 1 
Do.  3p.cStk.red.  1948 
Do.  2.|  p.c.  Stk.  red.  1926 
Do.  3  J  p.c.  Rupee  Paper 


Price 
last  week 


88J 

87i 

99^ 

90 

96 

97i 

97^ 

96 

3'2i 
104J 

94 

80 

664 


Price 
this  week. 


88: 

88 
87 
99l 
89i 
954 
97* 
97i 
95S 
3i2i 
>o44 
94 
80 
66 


5^500,000  of  the  ;^i,ooo,ooo  he  proposed,  in  his  budget, 
to  take  from  the  unclaimed  dividends  account  and  cre- 
dited the  money  to  floating  balances  at  the  Banks. 
Such  an  operation  would  involve  selling  of  the  premier 
security.  All  other  British  Funds  were  heavy  as  well 
and  small  losses  are  to  be  noted  in  Local  Loans, 
Khakis,  Transvaal  Loan  and  Irish  Land  stock.  India 
Sterling  issues  held  their  ground  and  Bank  of  Ireland 
stock  put  on  2.  The  tendency  was  rather  better  in  the 
Home  County  and  Corporation  list,  except  that  London 
County  stock  continues  heavy,  and  amongst  Colonial 
Inscribed  stocks  several  Australian  issues  gained  i  and 
Canadian  Loans  were  harder  here  and  there. 

After  a  fairly  steady  opening  with  daily  movements 
absolutely  insignificant  the  Foreign  Bond  market  be- 
came a  little  unsettled  owing  partly  to  the  political  un- 
certainty and  partly  to  the  absence  of  business.  Deal- 
ings indeed  were  reduced  to  a  minimum  and  Paris 
throughout  took  only  the  smallest  amount  of  interest. 
The  delay  in  taking  Port  Arthur  kept  Japanese  bonds 
heavy  with  particular  flatness  in  the  old  5  per  cent., 
while  Russian  stocks  continue  wonderfully  steady. 
Only  the  3^  per  cent,  issue  went  back  appreciably  and 
Ihat  was  probably    merely    an    adjustment   of    price. 


Chinese  securities  declined  fractionally  and  so  did  a 
few  leading  South  Americans  but  final  prices  are  much 
as  before  as  the  market  was  disposed  to  improve  again 
before  the  end.  Small  advances  in  Spanish  sealed,  and 
Turkish  Unified  were  followed  by  equally  unimportant 
declines  and  Egyptian  Unified  was  dull,  but  the  prefer- 
ence stock  was  rather  harder,  together  with  German 
3  per  cent.  Uruguay  issues  lost  ground  and  specula- 
tion died  down  in  the  Central  American  defaulting 
stocks  lately  gambled  in,  causing  them  to  finish  flat. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
over  Price 

FOREIGN  BONDS. 

Price 
last  week. 

Price 
thiivetk. 

104 

98i 

lOlJ 

Argentine  S  p.c.  i886  

lOI 

lOI 

98 

86 

94i 

Do.      5  p.c.  N.    Cent. 

Railway 

94 

94 

104I 

1 004 

I02; 

95 

Do.      6  p.c.     Funding 

102J 

1034 

ICX} 

89i 

Do.       B.    A.     Water 

5  PC 

96 

96 

84 

74 

8>i 

Do.      4    p.c.    Rescis- 

sion 

81 

81 

8IJ 

72| 

79 

Do.      4  p.c.  1897      ... 

80 

80 

814 
99I 

73 

79 

Do.      4  p.c.  1899      .. 

80 

80 

92 

97 

Do.      Port  of  Buenos 

Ayres  5  p.c.  Debs. 

98 

98 

78S 

72 

774 

Brazil  4  p.c.  1889 

78 

78 

9« 

83I 

89I 

Do.   Western    of   Minas 

Rail  5  p.c 

90 

904 

104 

99 

103 

Do.    5  p.c.  Funding 

103 

104 

79i 

70J 

76i 

Do.    4  p.c.  Ry.  Guar'tees 

1902 

764 

764 

95 

79 

9if 

Bulgarian    6    p.c.    Bonds 

1892         

92 

92 

85i 

78I 

84i 

Chilian  4J  p.c.  1885 
Do.     44  p.c.  >886 

85 

85 

87i 

79 

85 

86 

86 

87 

79 

854 

Do.     4j  p.c.  1895 

87 

87 

a 

89 

95 

Do.     5    p.c.  1896 

95 

95 

834 

894 

Chinese  7  "p.c.  1894,  Silver 

89 

89 

106 

97 

>o3 

Do.     6  p.c.  1895,  Gold 

'03 

103 

lOI 

94 

lOOj 

Do.     5  p.c.  1896,  Gold 

lOOj 

100} 

9if 

83^ 

90f 

Do.     4 J  p.c.  1898,  Gold 

9« 

91J 

97| 

82i 

93 

Do.      5  p.c.    Imp.    Rail. 

93 

93 

20} 

17 

20 

Costa  Rica  A        

20J 

20j 

i7i 

134 

17 

Do.      B             

•7 

«7 

23 

«44 

23;: 
104 

Colombian  External 

22J 

22 

108 

lOlf 

Egypt  Unified  4  p.c. 

los 

los 

«034 

98 

100 

Do.    34  p.c.  pref 

100 

1 00  J 

io6| 

lOI 

104 

Do.   4J  p.c.  State  Domain 

104 

104 

91J 

87J 

88i 

German  3  p.c 

89 

89 

47 

39 

45 

Greek,  1884           

454 

454 

49l 

401 

464 

Do.     Monopoly  Loan    ... 

474 

47 

37i 

304 

35f 

Do.    4  p.c.  Rentes 

36 

36 

46J 

40 

Do.     Funding     

44 

44 

lOI 

95i 

99: 

Hungarian  4  p.c.  1881     ... 

994 

994 

103} 

97 

102 

Italian  5  p.c.          

102J 

1024 

89 

7Si 

88 

Japan  5  p.c.           

89 

88 

89i 

72| 

87 

Do.     New           

894 

884 

78J 

62 

748 

Do.   4  p.c.  sterling 

75 

74 

«o3i 

994 

102 

Mexican  5  p.c.  1899 

102 

102 
62 

64^ 

57i 

62f 

Portuguese  3  p.c.  New    ... 

62| 

9H 

874 

914 

Russian  4  p.c.  1889 

9«4 

91 

76 

674, 

734 

Servian  4  p.c 

754 

754 

87i 

74II 

854 

Spanish  4  p.c.  (Sealed)    ... 

86 

864 

lOI 

98 

994 

Turks  3j  p.c.  Tribute 

100 

100 

103I 

lOlJ 

103 

Do.     4  p.c.  Defence 

103 

103 

87 

744 

844 

Do.     4  p.c.  Unified 

85i 

854 

60 

52f 

554 

Uruguay  3  J  p.c 

554 

55- 

8o| 

73I 

764 

Do.        5  p.c 

76 

75 

384 

27 

38i 

Venezuelan,  1881 

384 

38| 

Public  interest  in  Home  Railway  stocks  shows  no 
signs  of  reviving  and  with  the  market  left  entirely  in 
the  hands  of  the  professionals  business  dwindled  to  a 
minimum.  For  one  thing  the  lack  of  outside  support 
rendered  the  market  much  more  sensitive  to  the  un- 
easiness regarding  the  political  situation  and  for 
another  dealers  were  apprehensive  about  last  week's 
traffic  returns,  so  that  it  needed  very  little  selling  pres- 
sure to  knock  substantial  amounts  off  prices.  The 
earlier  figures  although  less  unsatisfactory  than  had 
been  feared  were  not  sufficient  in  themselves  to  produce 
any  effect  and  it  was  only  when  all  the  returns  were  out 
that  there  was  any  return  to  cheerfulness.  A  recovery 
taking  place  in  nearly  everything  led  to  talk  of  an  in- 
vestment demand  but  it  seemingly  did  not  amount  to 
much  and  the  chief  cause  of  the  rally  was  buying  back 
by  "  bears  "  in  view  of  the  settlement.     District  stock 
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came  into  favour,  on  inspired  buying  it  was  said,  and 
the  heavy  stocks  were  also  supported  to  a  moderate 
extent  on  this  market,  while  Scotch  stocks  were  lifted 
by  the  provinces.  The  first  of  the  Scotch  railways  to 
announce  its  dividend   for  the  past  half-year  was   the 


ui-h..,  ,„^  '■      To.,  HOME  RAILWAYS. 

Highest  and  ,      Last      I  ,r,     ..      .        ...      ... 

Lowest       '  Carrvine  I  (Dividends  paid  (or  last  com- 
this  Vear.     lover  Pricei       pleted  year  are  given  in 
I  I  parentheses.) 


Price 
last  week 


Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6p.c.) 

Do.      Def.  (4  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.)  ... 

Do.         Def.  (i  p.c.)   ... 

Central  London  (4  p.c.)   ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary  

City  &  South  London  (2|p.c.) 

Furness  (2  J  p.c.)    

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c.)    . 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (I)    

Great  Western  (5f  p.c.)  ... 

Highland  (li)    

Hull  and  Barnsley  (l  p  c.) 
Lane,  and  Yorks.  (3|  p.c.) 

Metropolitan  (2}  p.c.)  

Metropolitan  District   

Midland  Pref.  (2j  p.c.) 

Do.       Def.  (2|  p.c.) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North- Eastern  (5 J  p.c.)  ... 
North-Western  (5J  p.c.)  ... 
South-Eastern  Ord.  (2j  p.c.) 
Do.  Pref.  (5)  . 

Do.  Def.  

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pret.  (4  p.c.) 
Do.  Def.  (2)  


132 
14S 
117 
102  J 

74i 
28i 
8S  xd 
81 
>S 
44  xd 
49ixd 
22 

>3 

841 
994xd 

37} 
«37itd 

49 
33J 
96  zd 
gijxd 

35 

66  xd 

61  xd 

77i 

43 

>33  "d 
150  J 

91  xd 
126  xd 

57i 
lS2jxd 
106  xd 

50 


Price 
this  week 


«32 

148 

ii7i 
1 02  J 

75 
28J 
88 
81 

>S* 
40 

49i 
23 
>3i 
85 
100 

37i 
136 
49 

33I 

92J 

38 
66 
61 

42J 
"34 
149 

9' 

>25, 

S6i 

•494 
106 

50 


Great  \orth  of  Scotland  which  on  Tuesday  declared  a 
distribution  of  ij  per  cent,  on  the  deferred  stock  or 
the  same  as  a  year  ago.  It,  however,  had  no  influence 
here  as  the  company's  securities  are  very  little  dealt  in 
south  of  the  Border. 


Highest  and  |     'Last 
Lowest        Carrying 
this  Year,      over  Price 


CANADIAN  AND  U.S. 

RAILWAYS. 

Last  dividends  paid  are  given 

in  parentheses). 


Price  Price 

last  week,  this  week. 


84* 

I  oof 

88i 

96 

39  r^ 
155} 

77| 

275 

41 
I40I 

124^ 

23f 

1244 
67 
92 
35i 
63i 
29i 
43i 
37i 
58i 
29I 
954 

102  k 

97 
22 

4ii 

704 

132 

io3i 

1 10^ 

IS* 

lOI 

III} 
97i 

43r(f 
io6i 


66 
90S 

89 

29S 

>4>i 

'/^ 

67 
23J 

59,% 
354 
129I 

>035 

•5i 
ii6§ 

§si 

»7 
20 

57 

20-i% 

38 

28 

>8| 
81 

74 
88 
•64 
34 
59 

1124 
looi 
iosi 
"i 
954 
97? 
8oi 

34l 
«03 


80 
984 
87 
95 
35 
»5ii 
224 

73 

251 

64i 
38* 

137 

120 

•9i 
121 

63 

9' 

3i| 

6'4 

27 

42 

35 
52i 

25i 

93 
98I 

954 
174 
36I 
60 
1 28  J 

109 

>3 

96 

99J 
84I 
36I 


Atchison  Shares  (4) 

Do.        Pref(5) 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (l)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.(l) 

Southern  Pacific    

Southern     

I'o.         Prefd.  (5)    

Union  Pacific  (4)   

Do.         Prefd.  (4)    

Wabash  

Do.        Prefd 

Do.        Income  Debs.   ... 

Canadian  Pacific  (6) 

Do.       Pref.  (4 p.c.)... 

Do.       Deb.  (4  p.c.)... 

Grand  Trunk  Cons.  Stk.  ... 


Do. 
Do. 
Do. 
Do. 
Do. 


Guar.  (4)  

1st  Pref.  (5)  ... 
2nd  Pref.  (5) ... 
3rd  Pref.  (2)  ... 
L)6b.  (4  p.c.)  ... 


83J 
100 

87jxd 

95  xd 

39 
•554 

25} 

77 

27i 

65i 

41 
140 

•25 

22J 
123 
67 

91  xd 
354 
63 
28I 

43 
37 
571 

28| 

96 

1 02  J 

96 

•94 
40 

64 
130 

•03 
1094 
1 31 
97 
994 
854 
37i 
•054 


83 

'^ 
95 
384 

•55 

26i 

77 

274 

65 

41 

•404 
•234 

231 
•234 

67 

9« 

33i 

631 

29i 

43 

37 

29I 

954 
1014 

97 
•94 
394 
63 

•304 

J  03 

1104 
•34 
97 
994 
85 
37 

•054 


New  York  has  been  largely  swayed  by  the  gamble  in 
wheat  and  cotton  and  by  the  outlook  for  the  iron  trade, 
and  American  Railroad  shares  have  consequently  fluc- 
tuated pretty  freely.  A  heavy  fall  was  recorded  there 
on  Saturday  while  the  market  on  this  side  was  closed 
and  prices  here  began  the  week  substantially  below  the 
closing  figures  of  Friday  night.  They  moved  up 
slightly  during  the  morning  and  then  Wall  Street 
pushed  them  still  higher.  The  rise,  however,  as.  far 
as  we  were  concerned  was  purely  artificial  and  when 
left  to  themselves  operators  here  contented  themselves 
with  marking  the  higher  figures  and  waited  further  de- 
velopments. Public  business  was  equally  smalf  in  New 
York  and  after  making  vain  attempts  to  attract  the 
public  by  an  all-round  demonstration  of  activity  profes- 
sionals were  forced  to  give  up  the  struggle  and  fall 
back  on  their  old  dodge  and  devoted  themselves  to 
working  up  one  or  two  securities  while  unloading  in 
other  directions.  The  fancy  of  the  market  towards  the 
end  turned  to  "  Coalers  "  under  the  lead  of  Reading 
shares  which  were  lifted  by  talk  that  the  First  National 
Bank  party  was  interested.  Northern  Securities  shares 
moved  up  a  little  on  a  report  that  Messrs.  J.  P.  Mor- 
gan and  Co.  had  arranged  to  distribute  the  dividend  to 
the  holders. 


Highest  and        Last 
Lowest         Carrying 
this  Year,     overprice. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 


••54 

104 

1124 

•05S 

9S* 

1014 

114 

1084 
46i 

•'3 

72i 

7> 

•34 

1274 

•3'4 

1284 

12.; 

127 

123 

•044 

1134 

106 

994 

102 

96 

894 

93 

96 

83S 

92f 

91 

74 

83 

161 

•50 

•574 

1084 

100  J 

1034 

•304 

122J 

1234 

62 

54 

854 

92 

78 

85i 

76 

804 

46J 

36 

43i 

2j 

»S 

•if 

4J 

9i 

— 

loii 

— 

103 

97^ 

— 

76 

64 

654 

5 

2n 

54 

4-A 

44 

87i 

84 

844 

107 

•03 

— 

ioS4 

1 00  J 

— 

20J 

•44 

•7f 

86i 

6ii 

82i 

33* 

22 

284 

584 

38 

7S 

bi 

7i 

•5* 

•31 

•5 

>7i 

•574 

167 

II 

•0^ 



Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  .^. 

B.  Ay.  and  Pacific  Ord.(5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  Rosario  Ord.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (l)    

Cuban  Central  (i)  

Do.         Pref.  (54)  

Do.         Deb.  (44)  

East  Argentine  (2j) 

Interoceanicof  Mexico  Pref. 
Leopoldina  (34) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (3|) 

Do.    2nd  Pref. 

Mexican  Southern  (24) 

Nitrate  Ord.   (5)    

Ottoman  (Smyrna  to  Aidin) 

W)   

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Price 

Price 

lastweek. 

this  week 

•■3 

114 

103 

103 

••3 

"3 

72 

72 

'33 

'33 

•27 

127 

116 

116 

104 

103 

94 

93 

94 

944 

86 

86 

•59 

•59 

104 

104 

125 

•25 

56 

56 

88 

89 

82 

82 

44 

44 

•f 

I: 

3i 

3: 

10 

10 

lOI 

lOI 

65 

6s 

4l 

44 

4l 

4* 

854 

8.54 

105 

•05 

102 

102 

•74 

•74 

82, 

824 

28 

281 

55 

55 

7i 

74 

•5 

•5 

170 

i7r 

lot 

11- 

Canadian  Railways  have  been  dull  and  idle  all  week 
owing  chiefly  to  the  conflicting  reports  as  to  the  condi- 
tion of  crops  in  the  North-West.  Canadian  Pacific 
shares  were  as  usual  influenced  to  some  extent  by  the 
movements  of  Yankees  and  the  net  change  for  the  week 
is  therefore  small.  Grand  Trunk  stocks  were  left 
alone  pending  the  publication  of  the  weekly  traffic  re- 
turn and  the  market  thought  itself  safe  in  predicting 
a  decrease  of  from  ;^8,ooo  to  ;^io,ooo.  The  actual 
decrease,  however,  proved  to  be  ;^iS,300  and  prices 
promptly  dropped  smartly  but  recovered  almost  imme- 
diately on  optimistic  forecasts  of  the  July  statement 
which  is  expected  on  Monday. 

Stagnation  has  again  prevailed  in  the  Foreign  Rail- 
way section  and  even  amongst  the  leading  Argentine 
stocks  it  has  been  difficult  to  find  any  indication  of 
interest.       Opinions  were  somewhat  divided  regarding 
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Highest  and 

Lowest 

this  Year. 


Last  MISCELLANEOUS. 

over^rfM   Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


Price 
this  week. 


434 
95 
562 
27 


8i 

9i 
71 

6i 

■4i 


«4 

27^ 

65 

540 

SSo 

24i 

2',i 

— 

.3.S 

— 

55* 

62 

38 

29 

92 

— 

^6 

— 

7J 

8 

f* 

6J 

5i 

6 

5i 


941 

4i 
470 

,     2  16 


S 


:i2| 

'4S 

9^  >o5i 

•  ! 

7  6j\ 

«?'.  f 

hi        I 
?6fl     >5i 

7 

lit 


J 


a 


to4i 


41* 

3  si 

abi^i 

>7i 

94il 

8si 

nh 

7 

"^ 

10 

9i 

74 

■J| 

10 ;« 

96^ 

86| 

128 

116 

3 

2| 

3t^ 

2j 

bi» 

IlV 

F's 

>tV 

>oi 

7* 

>.3t^ 

«^ 

b4* 

■SZJ 

2j 

i| 

"3* 

II J 

212 

20Si 

30* 

24 

9 

8i 

96i 

89J 

8t^ 

6* 

18s 

'7S 

•3'5 

"7* 

I2| 

lOj 

92|f 

71 

«3A 

I  I   11 

"18 

•  Ifi 

8i 

'231 


97 

lOf 


227i    217 


140 
330 


1.34 
292 


3274  285 

391  315 

285*  234 

3055  290 


9/6 

98/ 

490 

1 

s 

24/0 

H 

loS 
>9/3 

21/6 


>5i 
16/9 
102I 

38i 

25! 

93 

71 
I  of 


li 


71 

I2i 

6if 

Hi 


90 

_6S 

126 

12 

86i 

12J 

9 


AUsopp  Ordinary 

City  of  London  Ord  (6)    ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,   Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3|) 

Aerated  Bread  (42 J)     

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5I) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.(l2j) 
Calico  Printers  Ord.  (2j)... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord.(nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (5J)  ... 

Do.  Deb.  (4^)   ... 

Lipton  Ord.  {7) 

Lyons,  J.,  &  Co.  (30)     

Nelson  James  Ord. 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)    

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10)  

Welsbach  Ord.  Stk 

Do.       6  p.c.  Cum.  Pref. 

Stk 

Egyptian  Irrigation   Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (J)     

Do.     Deb.  (6) 

National  Discount  (10)    ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4|)    

Sth.  Metro.  Gas.  Ord.  (J^) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox   Ord 

(17)      

Brown,  J,,  &  Co.  Ord.  (10) 
Howard  &  Bullough  Ord. 

(").... 

Pease  &  Prtnrs,  Ord. 
United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.{i3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/) 

Commercial  Cable  (8)  

East.  Telegr.  Ord.   Stk.  (7) 
Eastern  Extension  (7) 
Natl.  Telephone  Def.  (5)  ".' 
Western  Telegraph)  (7)  ... 
British  Electric   Traction 

Ord.  (8) 

London  Gen.  Omn.  (yk)  ... 
London  United  Trams  Pref. 

(5)    

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max.  10  per  cent.)      

New  River,  New  (I2|)    ... 

Southwrk  &  Vaux.  Ord  (7) 

West    Middlesex    Water- 

works  Cons.  Stock  (10)... 
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the  traffic  returns  of  these  lines,  some  regarding  them 
as  fair  and  others  claimng  that  they  were  poor,  but  the 
discussion  was  purely  academic  and  had  very  little 
effect  on  prices  one  way  or  the  other.  Brazilian  issues 
were  equally  inert  and  practically  the  only  active  life  in 
the  market  was  in  the  stocks  of  the  old  Mexican  Com- 
pany which  hardened  on  an  excellent  traffic.  Manila 
debentures  improved  slightly  and  the  preference  shares 
dropped  as  the  result  of  the  meeting  on  Tuesday  when 
the  issue  of  ;^420,ooo  two  year  notes  was  sanctioned. 
These  notes  have  since  been  placed  but  the  price  at 
which  they  were  taken  has  not  been  disclosed. 

Miscellaneous  markets  continue  idle  and  uninterest- 
ing, and  there  are  few  incidents  to  record.  Brewery 
securities  showed  weakness,  particularly  Allsopps'  de- 
benture stocks,  partly  because  of  unfavourable  news 
concerning  the  hop  crop,  and  protectionist  shareholders 
will  note  that  Joseph  would  like  to  add  to  the  difficulties 
by  putting  a  tax  on  this  commodity  Catering  things 
were  steady  as  a  rule,  with  very  little  doing,  and  after 
a  sharp  relapse  owing  to  a  very  unsatisfactory  traffic, 
Sweetmeats  recovered  on  "  bear  "  covering.  Maza- 
wattee  Tea  also  picked  up  a  shilling  or  so  lost  early 
in  the  week.  Waterworks  stocks  were  still  heavy  in 
tendency  in  consequence  of  the  continued  weakness  of 
Water  Board  stock,  and  a  relapse  occurred  in  a  few 
gas  securities  with  Continental  Union  preference 
notably  flat.  Nobel  Dynamite  shares  met  with  con- 
siderable inquiry  on  Continental  account  causing  them 
to  improve.  Nitrates  met  with  support  and  Hudsons 
Bays  at  last  attracted  some  attention.  London  Docks 
deferred  relapsed  and  Anglo-American  and  Eastern 
Telegraph  stocks  went  up. 

The  more  cheerful  air  which  has  characterised  Stock 
markets  continued  to-day  and  quotations  in  nearly  all 
directions  where  they  moved  at  all  were  higher.  Con- 
sols recovered  another  5-16  on  a  fair  amount  of  buying 
but  the  most  active  of  the  markets  was  still  that  for 
Home  Railway  stocks  where  the  buying  back  by  the 
"  bears  "  continued.  Yankees  on  the  other  hand  were 
rather  tired-looking  after  their  gymnastics  of  the  week 
and  other  departments  remained  more  or  less  uninter- 
esting. To-day  was  contango  day  in  the  mining 
market  and  as  rates  all  seemed  a  little  lighter  than  at 
the  last  settlement  prices  were  firm. 

At  the  forthcoming  annual  meeting  of  the  Canadian 
Pacific  Railway  Company  the  directors  propose  to  ask 
for  powers  to  increase  the  ordinary  capital  stock  of  the 
company  by  an  amount  not  exceeding  $25,500,000. 
The  money  is  needed  for  the  general  purposes  of  the 
company,  and  the  stock  is  to  be  issued  from  time  to 
time  according  to  requirements. 

Notes  on    Books. 

The   Garden  of  Asia  :   Impressions  from  Japan.   By 
Reginald  J.  F.^rrer.     (London  :  Methuen  and  Co.).— 
At  first  we  did  not  manage  to  get  on  very  well  witli  this 
book.       Its  style  is  over-wrought,  elusive,  surcharged 
with  imagery,  and  therefore  it  was  often  heavy  read- 
ing.      As  we  went  on,  however,  the  book  laid  hold  of 
us  and  in  the  end  overcame.        Mr.   Farrer  writes,  or 
rather  composes,   with  elaborate  care,   with  an  itera- 
tion Zolaesque  in  its  patient  adding  of  touch  to  touch 
and  tint  to  tint,  and  succeeds  in   bringing  before  his 
readers  some  exquisitely  etched  pictures  of  what  may 
be  called  the  open-air  aspects  of  Japan,   the  wonders 
of  its  temples,  the  sensuous  magnificence  of  its  forms 
of  worship,  the  brilliant  glow  of  colour  or  happy  imi- 
tations of  nature  in  its  gardens  and  the  ever-changing 
beauties  of  its  scenery.       In  another  field  we  should 
like  to  instance  as  a  dainty  chapter,  beautifully  written 
with  grace  and  daintiness,  the  one  entitled  "  The  Little 
Lady  Willowtree,"  and  as  a  picture  of  hope-bereft  de- 
solation we  have  not  for  many  a  day  read  anything  so 
impressive  as  the  chapter  on   Korea,  for  Mr.   Farrer 
made  an  excursion  into  that  land  of  the  dead.       His 
account  of  the  life  of  the  geisha,  of  the  condition  of 
Japanese  women  in  general,  is  also  a  choice  piece  of 
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fialf  analytical,  half  descriptive  writing.  But  why  does 
he  give  us  such  a  sentence  as  this  on  page  141  in  the 
course  of  a  description  of  the  Garden  of  Uyeno-no- 
tera?  "  The  warm  and  glowing  glamour  is  only  in- 
tensified by  the  discreetly  aphrodisiac  influences  of  high 
shadow  and  cool  recesses  of  shade,  where  the  heats  of 
life  gather  fresh  vehemence  from  their  artificial  and 
encouraging  discouragement."  What  this  means  for 
the  life  of  us  we  fail  to  grasp,  and  there  are  many  such 
blots  in  what  is  otherwise  a  delightful,  well  written 
and  suggestive  book. 


MINING     NOTES    AND     NEWS. 

The  whole  nation  has  been  in  a  state  of  great  suspense  this  past 
week  and  activity  of  any  kind  in  the  mining  market  has  been  out  of 
the  question.  Professionals  and  the  outside  public  alike  have  had 
their  gaze  concentrated  upon  the  contest  raging  round  Port  Arthur 
and  have  been  in  no  mood  to  interest  themselves  in  such  things  as 
mining  shares.  Without  the  public  the  market  gamblers  are  help- 
less ;  they  are  too  poor  to  keep  the  game  going  amongst  themselves, 
80  circumstances  have  still  forced  them  to  maintain  a  passive  atti- 
tude, and  to  wait  upon  the  stirring  momentous  events  in  the  Far 
East  as  patiently  as  they  can.  Other  incidents  also  have  inten- 
sified the  general  nervousness.  There  has  been  the  critical  situa- 
tion at  Shanghai,  likewise  the  action  of  Russian  ships  in  South 
African  waters.  On  the  top  of  these  disturbing  incidents  the  nine- 
teen-day account  has  been  drawing  to  its  close,  yesterday  (Friday) 
being  contango  day  in  the  mining  market.  So  prices  each  day  have 
naturally  shown  a  weakening  tendency.  Little  attention  is  paid  to 
the  news  of  the  departure  from  China  and  the  early  arrival  of 
coolies  in  South  Africa.  A  cable  from  the  Elandsdrift  Diamond 
Estates  is  of  distressing  import  for  the  shareholders.  Owing  to 
the  poor  returns  recently  obtained  it  is  proposed  to  confine  opera- 
tions to  two  weeks  test'  of  the  western  section  of  the  mine  only,  and 
if  there  is  no  improvement  the  mine  will  be  shut  down.  The 
London  committee  has  cabled  to  the  bo.ird  of  directors  in  Kimber- 
ley  recommending  them  to  obtain  an  independent  expert's  report 
on  the  property.  The  present  company  was  only  formed  in  Sep- 
tember, 1901,  to  acquire  the  property  of  the  New  Elandsdrift  Min- 
ing and  Estate  Company,  registered  in  1896,  the  mine  being  un- 
watered  in  February,   1902. 

There  is  nothing  to  say  of  the  other  sections  of  the  market.  All 
alike  have  been  stagnant ;  not  a  shred  of  business  transacted  any- 
where, and  prices  have  consequently  drooped. 

Gold  Finance  Company. — ^Dependent,  as  this  company  is,  upon 
the  market  for  its  revenue  and  profits,  it  has  naturally  suffered 
seriously  during  the  twelve  months  to  the  end  of  June.  Little  in- 
formation is  given  on  the  credit  side  of  the  profit  and  loss  account. 
In  fact,  the  only  credit  entry  is  profits  reaUsed,  ;^8,427,  but  no  ex- 
planation is  afforded  of  how  they  were  realised.  Expenses  are 
not,  as  a  rule,  heavy,  but  the  directors  have  had  to  provide  no  less 
than  ;^io,9i6  for  depreciation  on  shares,  entailing  a  loss  of  ;^6,072. 
In  order  to  meet  this  and  the  sum  of  ;^6,i33  distributed  in  a  10  per 
cent,  dividend  for  the  previous  year,  as  well  as  the  directors'  per- 
centage on  profits,  the  whole  of  the  credit  from  the  previous  accounts 
is  utilised,  together  with  the  reserve  account  of  ;^3,ooo,  which  leaves 
B  small  credit  of  j^342  to  be  taken  to  the  balance-sheet.  Current 
liabilities  are  only  ^1,541,  against  ;^2,S2i  in  cash  and  ;^298  owing 
by  debtors.  Share  investments  have  now  a  book  value  of  ;^s6,449, 
the  report  explaining  that  these  consist  of  holdings  in  the  Champion 
Proprietary,  Cosmopolitan  Proprietary,  Bellevue  Proprietary,  Con- 
solidated Goldfields  of  South  Africa,  Anglo-Transvaal  Land  and 
Exploration  Company,  etc.  These  do  not  impress  us  as  a  very 
good  selection,  and  probably  the  etceteras  are  worse,  or  else  they 
would  have  been  mentioned.  Another  asset  is  described  as  interest 
in  mining  leases,  ^2,988,  and  it  is  explained  that  this  represents 
interests  in  mining  leases  at  a  place  called  Kookynie ;  in  a  share  of 
aworking  option  in  the  Wellington  Mine,  New  South  Wales,  and 
iiT  mining  plant.  The  directors  express  their  regret  that  it  has  not 
been  possible  to  declare  a  dividend  and  probably  the  shareholders 
will  share  that  feeling.  "  The  year  under  review,"  s.iys  the  report, 
"  has  been  one  of  such  continued  depression  that  profitable  business 
has  been  most  difficult  to  obtain." 

BUFFELSDOORN  ESTATE  AND  GOLD  MINING  COMPANY. — In  their 
report  for  the  twelve  months  to  the  end  of  February  the  directors 
of  this  Barnato  concern  tell  the  melancholy  story  that  the  mine  is 
full  of  water  and  it  looks  as  if  it  will  have  to  remain  filled  for  an 
indefinite  period  of  time.  Consequently  no  revenue  has  yet  been 
derived  from  gold  vrinning  since  operations  were  suspended  in  1889. 
There  was,  however,  an  income  from  the  estates  of  ^^5,355,  with 
;f 335  frorri  other  sources,  but  not  sufficient  by  a  long  way  to  cover 
the  expenditure,  which  amounted  to  ;/^i6,894,  so  the  loss  on  the 
year  was  ;,Jii,203,  raising  the  debit  balance  to  ^29,418.  It  looks, 
therefore,  as  if  the  company  is  hastening  speedily  to  another  re- 
construction, in  order  to  wipe  out  this  growing  debit.  The  former 
reconstruction  in  1899  got  rid  of  an  accumulated  deficit  of  ;^i3o,8i9. 
In  order  to  keep  it  going  the  company  borrows  from  the  Johannes- 
burg Consolid.ited  Investment,  the  debit  to  which  was  ;^i8,232  at 
the  end  of  the  financial  year,  the  total  current  liabilities  being 
£20,113,  against  which  there  is  a  trifle  of  cash  of  ;(f20S,  with  ;^io 
owing  by  debtors.  There  are  also  21,472  Buffelsdoorn  "A"  shares 
valued  at  jf  1,073  «nd  a  debt  owing  by  this  subsidiary  of  ;,f  12,479, 
which  will  want  some  getting  in.  At  the  annual  meering  of  the 
comoany  the  chairman  said  that  until  there  was  an  abundance  of 
unskilled  labour  available  it  would  be  more  than  midsummer  mad- 


ness  to  seriously  contemplate  the  working  of  the  mine,  "  indeed,  it 
would  be  almost  a  crime."  "  Our  past  experience,"  he  went  on  to 
say,  "  has  taught  us  that  a  plentiful  supply  of  unskilled  labour  at  a 
reasonable  rate  is  essential  for  successful  working,  and  although 
things  certainly  appear  to  be  shaping  our  way,  still  we  are  not  yet 
in  a  position  to  tell  you  how  soon  we  can  tackle  the  problem  in 
earnest.  However,  the  importation  of  Chinese  labour  for  the  Wit- 
watersrand  which  has  begun  gives  us  <ome  daylight,  as  we  shall 
in  time  either  be  served  with  this  class  of  workmen,  or  it  will 
relieve  the  pressure  on  Kaffir  labour,  which  will  suit  us  equally 
well.  As  I  have  pointed  out  on  other  occasions  we  must  see  a 
reasonable  chance  of  bringing  our  working  costs  down  to  20s.  or 
21S.  before  we  can  think  of  facing  the  problem."  They  are  going 
the  right  way,  are  they  not,  of  reducing  working  costs,  by  employ- 
ing Chinese,  for  each  slave,  as  Mr.  Schumacher  himself  confesses, 
will  cost  ;^25  to  bring  him  to  the  Rand  and  send  him  back,  per- 
haps   a  wreck,  unless  only  his  bones  are  left. 

African  Farms. — Readers  may  be  reminded  that  something  like 
eighteen  months  ago  the  £1  shares  of  this  company  were  suddenly 
introduced  on  the  market  at  the  knock-out  price  of  3%,  but  what 
the  company  was  or  who  were  running  it  was  not  officially  stated 
in  such  a  thing  as  a  prospectus.      Knowledge  of  this  kind  has  from 
time  to  time  filtered  through  to  the  public  through  the  channels 
principally  of  the  subsidised  press.       One  of  the  moving  spirits  is 
Mr.  Carl  Hanau,  of  Coronation  Reef  fame — by  the  bye  where  is  that 
reef  now? — assisted  by  Mr.  Abe  Bailey,  Solly  Joel,  and  other  well- 
known  friends  of  Britishers.      A  second  annual  report  and  accounts 
is  now  issued  dealing  with  the  year  1903,  accompanied  by  a  supple- 
mentary financial  statement  for  the  first  five  months  of  1904  to  the 
end  of  May.      The  report  itself  is  a  very  brief  document ;  in  fact 
it  gives  little  or  no  information  of  the  least  value.       This  is  sup- 
plied in  the  speech  of  the  chairman  at  the  annual  meeting,  who 
sorrowfully  .announced    that    since    the   last  meeting   the  directors 
h.ave  abandoned  no  less  than  146,622  acres,  but  have  acquired  addi- 
tional options  over  8,820  acres,   so  the  options  the  company  now 
possesses  cover  an  extent  of   129,263  acres  against  267,075   acres. 
"  It  cannot  be   denied,"    he   confessed,    "  that  the  results  of   our 
prospecting  during  the  year  have  not  been  as  successful  as  we  had 
hoped;  most  of  our  energy  was  devoted  to  prospecting  for  diamonds 
and  it  is  the  source  of  considerable  disappointment  to  me  to-day  to 
have  to  inform  you  that  the  prospecting  has  proved  fruitless.       In 
all  our  decisions  we  were  guided  by  expert  advice,  having  secured 
the  services  of  a  good  geological  engineer  as  well  as  of  .an  excellent 
diamond  expert,   and  although   the  results  up  to  the  present  have 
been  disappointing  your  directors  are  in  no  way  discouraged,  as  the 
extent  of  the  ground  so  far  prospected  is  not  a  tithe  of  your  com- 
pany's holding;   as  a  matter  of  fact,  the  prospectors  have  hardly 
touched  your  freehold  farms,  as  it  was  obviously  to  your  benefit  to 
ascertain  the  value  of  those  farms  held  under  option  before  devot- 
ing any  time  or  money  to  the  prospecting  or  exploiting  of  properties 
the  keep  of  which  costs  nothing."      What  consolation  is  there  in 
this?     It   doesn't   logically    follow  that  because  some   farms   h.ive 
not  yet    been    prospected    they   will    be   less    disappointing     than 
others.      On  the  contrary,  it  is  only  reason.able  to  assume  that  the 
most  likely  farms  would  be  prospected  first.       The  company,   said 
the  chairman,  holds  farms  "  on  that  highly  mineralised  belt  in  the 
Pretoria    district   where  tin-bearing   lodes  of  extraordinary  richness 
have  of  late  been  discovered ;  one  farm  especially  holds  forth  con- 
siderable promise   and  offers  a  more  than  sporting  chance   of  find- 
ing the  already  celebrated  lode."      These  are  vague  and  indefinite 
prospects,  which  may  never  be  destined  to  put  a  cent  into  the  com- 
pany's coffers.      Turning  to  the  finances,  the  company  still  depends 
for  its  principal  income  on  selling  shares  on  the  market  .and  it  would 
be  interesting  to  know  who  buys  them.      To  the  end  of  December 
the  profit  from  this  source  was  ;f  30,799,  whilst  interest  gave  ;^8,i82 
and  rents  only  £$0,  making  a  total  of  ^^39,031,  on  which  the  net 
profit   was  ^£'29,245.       In   the    following  five    months  the    revenue 
dwindled  to  ;f4,3oi  from  rents  and  interest  only,  no  shares  having 
been   sold.       Accordingly  there  was   a  loss  in  that  short  period   of 
^^2,399,   reducing  the   credit   balance  to   ^26,846.        However,   the 
company  can  display  abundance  of  cash,  thanks  to  its  huge  capital  of 
^'650,000,  ^^648, 355  issued,  and  premiums  of  ^'192,500.       Out  of 
a    total  of   ^^204701   the   company  lends  as  much    as   ^^199, 000   to 
speculators,   the  rest  being  in  the  bank.       Then  there   are  sundry 
advances  to  somebody  or  something,   amounting  to  ;^37,394,  to  say 
nothing  of  "investments'  of  a  book  value  of  ;f 306, 393.       But  even 
these  resources  cannot  last  for  ever.  In  spite  of  so  much  "  wealth  " 
the  directors  had  to  increase  the  capital  last  year  from  ^^600, 000  to 
^^650,000,  by  the  creation   of  50,000   ^i   shares,    of   which  48,355 
have  so   far  been  issued.        The  money  was  wanted,   it  seems,   to 
acquire  the  balance  of  shares  in  a  concern  called  the  Witwatersrand 
Land  and  Exploration  Company,  in  \yhich  the  African  Farms  is  the 
sole  shareholder.      There  is  a  balance  of  1,645  shares  "to  be  issued 
as  soon  as  the  transactions  for  which  these  shares  are  due  are  com- 
pleted."      What  prospect  can  there  be  of  such  a  company  paying 
dividends  for  several  years  to  come,  assuming  it  is  likely  ever  to  pay 
any?       The,  prospecting  alone  must  take  a  lengthy  period   of  time 
and  even  should  that  be  fairly  successful  many  more  years  must  be 
spent  in  shaft  sinking  and  development. 

Boui.DER  Df.ep  Levels  Inquiry. — At  a  resumed  meeting  of  the 
Boulder  Deep  Levels  Commission  at  Kalgoorlie,  representatives  of 
the  press  were  excluded,  while  the  evidence  of  local  stockholders 
was  taken,  the  intention  being,  it  was  understood,  to  prevent  the 
names  of  brokers'  clients  being  published.  A  report  has  been 
freely  circulated  in  Western  Australia  that  a  London  speculator  was 
kept  well  primed  with  news  during  the  short  boom  by  a  local  broker 
and  was  thereby  enabled  to  make  "  a  pile."  It  is  asserted  that 
the  broker  had  ordinary  business  relations  with  some  members  of 
the  company's  mine  staff,  and  when  he  was  called  as  a  witness  it 
was  expected  that  his  evidence  would  be  interesting,  if  not  sensa- 
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tional,  but  such  an  anticipation  has  been  disappointed.      When  the 
inquiry  was  again  opened  to  the  public,   Mr.  Charles  Lemercier, 
managing  editor  of  the  Evening  Star,  said  nobody  could  get  down 
the  mine,  nor  get  any  official  information  concerning  the  develop- 
ment.    The  paper  refused  to  publish  anything  as  official  from  the 
mine;  he  had  no  dealings  in  the  shares.       Ever  since  the  Boulder 
Deep  Levels  started  sinking  the  management  had  practically  warned 
everyone  off  the  lease.      Walter  A.  Bridgeford,  a  medical  practi- 
tioner,  deposed  that  he   had   considerable   transactions   in  Boulder 
"Jeeps,  but  dealt  only  through  the   local   brokers.       Someone  told 
that  it  was   Mr.  Frank  Gardner  who  was  putting   the  shares 
lit.      Mr.  Frederick  W.  Morgan,  another  witness,  described  him- 
elf  as  a  mine  manager  and  speculator.       His  dealings  in  the  shares 
Dtalled  9,500  and  he   bought  both   locally   and  through   London. 
Yhen  the  shares  stood  at  24s,   6d.  he  wired  to  London   for  3,000 
nd   told  his   London   agents   that   the  developments  were   marvel- 
The   only   reason  he  could  assign  for   the   break  was   that 
Nichols'    report  had    reached    London   and    that   Mr.   Frank 
Gardner  put  his  shares  on  the  market.       Mr.  Harry  J.  Brooke  said 
:  was  mining  editor  of  the  Kalgoorlie  Miner  and  correspondent 
■  the  Financial  Times,  of  London.       He  was  furnished  from  time 
time  with  material  for  optimistic  paragraphs  about  the  mine  by 
lessrs.    Harry    and   Ralph   Nichols.     He    didn't  know    how    the 
bmours  of  the  development  got  about  the  town  unless  they  came 
"om  the  men  working  in  the  mine.       Some  shares  were  purchased 
J  him  at  25s.       It  was  announced  at  the  sitting  that  the  work  of 
eciphering  and   perusing  the   cables   which   had  passed   between 
'algoorlie  and  London  had  not  been  completed  and  that  two  days' 
Drk  still  remained  to  be  done.     So   it  was  decided  to  adjourn. 

Cabn  Brea  and   Tincroft   Mines. — A    somewhat    depressing 
~irt  is  that  issued  by  the  directors  of  this  Cornish  company  for 
six  months  to  the  end  of  June,  for  the  accounts  show  a  loss  of 
less   than  ;f3,66i.       At   the  end  of   March  last  the   subscribed 
kpital  of  the  company  was  practically  exhausted,  whilst  the  expen- 
Bture  was  largely  in  excess  of  the  receipts.       In  order  that  opera- 
tions might  be  continued,  the  directors,  together  with  the  lords  of 
I^^ie   mine,  undertook   personally   to  guarantee   an   overdraft  at  the 
^^nk   up   to  £^,000,  if   required.       During   the   latter  part   of  the 
^Jplf-year  the  mme  prospects  seemed  to  have  improved  a  little.  The 
discoveries  of  tin  at  the  238  fathom  level,  as  well  as  other  points, 
are  reported   as  opening  out   satisfactorily,   with  the   result  that   in 
May  and  June  the  revenue  exceeded  the  outgo,  so  the  necessity  has 
not  arisen  to  make  use  of  the  gu.-irantee  up  to  the  present.      Should 
i^^e  price  of  tin  continue  at  its  present  figure  the  directors  say  they 
IHM«  sanguine  that  the  mines  will  be  worked  at  a  profit,  from   the 
I^Ptccnt  discoveries  in  the  shallower  levels  and  from  the  explorations 
bemg  made.       It  is  not  proposed  to  prosecute  the  deepest  levels 
further,  as   they   proved   to  be   unproductive  and   are   now   under 
-later. 


Gold  Mining  in  Victoria. — ^According  to  the  annual  report  of 
the  secretary  for  mines  the  gold  yield  of  Victoria  in  the  past  year 
was  822,424  oz.  against  777,738  oz.  in  the  previous  twelve  months, 
an  increase  of  44,686  oz.  In  fact,  the  output  was  exceeded  on  two 
previous  occasions  only,  in  the  years  1898  and  1899.  The  gold 
field  of  Bendigo  showed  the  largest  increase;  the  yield  was  219,820 
oz.,  or  34,86i  oz.  ahead  of  1902  and  164,020  in  excess  of  the 
next  largest  yield,  a  result  due,  for  the  most  part,  to  the  increased 
returns  from  the  South  New  Moon,  United  Ulster,  Great  Northern 
and  New  Moon  mines.  The  Creswick  and  Clunes  gold  field  had  a 
greater  production  by  11,523  oz.,  that  of  Chiltern  and  Rutherglen 
by  9,892  oz.,  and  that  of  Buckland  and  Harrietville  by  6,728  oz. 
Smaller  increases  are  recorded  for  the  gold  fields  of  Smythesdale, 
Castlemaine,  and  Fryer's  Creek,  Wood's  Point  and  Gaffney's  Creek, 
Inglewood,  Bamganie,  St.  Arnaud,  Beaufort,  Dunolly,  and  Am- 
herst. Pitfield  is  responsible  for  the  greatest  decrease,  the  short- 
age amounting  to  8,980  oz.,  due  to  the  reduced  returns  from  the 
Glenfine  South  and  Gl^nfine  North  mines,  whilst  owing  to  a  falling 
off  at  the  New  Loch  Fyne  mine  there  is  a  decrease  of  7,502  02. 
for  the  Matlock  gold  field.  The  value  of  the  gold  won  was 
/3, 259,482,  making  a  total  since  the  first  find  of  gold  of 
^266,810,711  or  66,736,836  oz.  The  following  table  is  interesting 
as  showing  the  quantity  and  value  of  gold  raised  in  Australia, 
Tasmania,  and  New  Zealand  from  the  first  discovery  in  1851  to  the 
end  of  1903  :  — 


If 

'       Bes 


DoLCOATH  Mine. — Another  Cornish  company  that  issues  a  dis- 
■essing  report  for  the  first  half  of  the  present  year  is  the  Dolcoath. 
Compared  with  the  preceding  six  months  there  was  a  decrease  in  the 

Rantity  of  ore  raised  and  treated  of  815  tons,  but,  with  the  exception 
two  mstances,  this  figure  was  higher  than  in  any  previous  half- 
"■■  The  report  attributes  this  decrease  to  the  unprecedented 
nfall,  which  flooded  the  mines.  Unfortunately  the  quality  of  the 
;  deteriorated  to  the  extent  of  2j^  lb.  of  black  tin  per  ton  of 
J.  Agamst  this,  the  average  price  was  better  by  £1  6s.  rod., 
■  wlr^  general  result  being  a  diminution  of  ;^3,702  in  the  sale  realisa- 
Lfigpns.  Receipts  amounted  to  ^^61,143,  »  decrease  of  ^^8,619  com- 
I^B^ed  with  last  year,  whilst  working  costs  totalled  ;^so,i82,  an  in- 
f^^f^^t  of  ;i_i,i5i,  leaving  a  gross  profit  of  jf  10,960,  a  reduction  of 
A9>77o-  In  the  lord's  royalties  there  was  a  decrease  of  £1  666, 
leaving  a  net  profit  of  /8,oo9  against  ^16,114.  The  directors 
have  written  off  the  following  sums  out  of  profits  :— ^^2,774  on  fixed 
plant,  ^^783  on  loose  plant,  ^178  on  buildings,  and  ;^4,036  on  de- 
velopment— the  latter  being  the  amount  spent  in  the  half-year— 
makmg  a  total  of  £T,yyi.  It  has  not  been  possible,  say  the 
mrectors,  to  cary  out  some  of  the  work  suggested  by  the  manager 
"d  approved  of  by  Mr.  Basset  on  the  expert  advice  of  Mr.  Freche- 
__.Ie.  The  operations  in  the  shallower  levels  have,  however,  been 
rigorously  pushed  on,  with  very  satisfactory  results,  having  increased 
the  fortnightly  returns,  and  the  manager  is  hopeful  that  these  can 
be  continued  in  the  current  half-year.  In  that  event  the  directors 
promise  to  endeavour  to  accede  to  the  wishes  of  the  shareholders  by 
distributing  a  portion  of  the  profit  in  a  dividend.  After  adding  the 
credit  of  ^6,502  brought  in  and  deducting  directors'  fees,  income- 
tax,  and  the  amounts  written  off  there  is  left  /s,594  to  be  taken  to 
the  next  accounts. 

Proposed  Jungle  Amalgamation.— -An  extraordinary  general 
meeting  of  the  Wassau  Gold  Concessions  is  convened  for  the  30th 
mst.  to  consider  resolutions  for  the  voluntary  winding  up  and 
amalgamation  of  the  company's  inferests  with  those  of  the  Mining 
and  General  Exploration  Syndicate,  the  A.  A.  Syndicate,  the  Abara 
Syndicate,  and  the  Thistle  Syndicate,  names  which  readers  will  not 
gaze  on  with  looks  of  familiarity.  In  fact,  we  know  nothing  about 
the  concerns  ourselves,  except  that  they  are  small  syndicates  that 
have  not  been  long  m  existence.  The  new  company  is  to  be  called 
the  Amalgamated  Mining  and  Exploration  Company  and  share- 
tiolders  in  the  above  concerns  will  be  entitled  to  claim  the  follow- 
ing allotments  in  respect  of  each  old  share  held  :— Wassau  Gold 
Concessions,  two  new  55.  shares,  3s.  6d.  paid,  with  one  fully-paid 
as  bonus;  Mining  and  General  Exploration,  four  fully-paid  cs 
shares;  Thistle  Syndicate  and  the  other  syndicates,  two  7s.  6d 
paid  shares  with  three  fully-paid  as  bonus.  There  are  not  many 
snareholders  in  these  small  capitalised  concerns  to  make  the  above 
claims,  so  the  transaction  will  not  interest  a  vast  multitude.  Nor 
will  such  an  amalgamation  end  the  increasing  woes  of  the  Tunele 
market.  ■*      ^ 


Victoria 
New    Zealand 
Queensland 
New  South  Wales 
Western   Australia 
Tasmania 
South  Austraha 
Miscellaneous     ... 

Total 


Western    Australia 
Victoria 
Queensland 
New    Zealand 
New  South  Wales 
Tasmania 
South  Australia 
Miscellaneous 

Total 


Quantity, 
Fine  oz. 

Value. 

£ 

..     66,736,336 

266,810,711 

..      16,105,821 

63,149.147 
58,312,127 

•      I7.4S4,4'8 

•      13,932,667 

51,426,814 

■      12,410,773 

46,441,031 

•        1,265,837 

4,905,706 

676,763 

2,324,658 

268,781 

1,008,137 

...    128,851,396 

494,378.33» 

tputs  were  in  fine 

oz.  : — 

Quantity. 

Valae. 

oz. 

C 

...     2,064,801 

8,770,719 

-         l%^^l 

3,259,483 

668,546 

2,839,813 

479,748 

2,037,831 

454,260 

1,080,029 

59,891 

254,403 

23,836 

101,250 

144,156 

612,334 

...     4,462,589 

18,955,862 

The  dividends  paid  by  Victorian  gold  mining  companies  in  1903 
amounted  to  ;^6oi,i53,  an  increase  of  ;f  157,015,  this  sum  heading 
the  record  for  the  past  decade,  with  the  exception  of  the  year 
1898.  Ten  more  companies  were  registered,  making  a  total  of 
100,  with  a  nominal  capital  of  jf  1,019,680,  and  a  subscribed  capital 
of  ;^8g8,707,  compared  with  ^^804,990  and  ;£658,665  respectively. 

New  South  Wales  Mining  Industry. — We  have  received  from 
the  agent-general  of  this  colony  a  statement  giving  the  gold  and 
other  mineral  yields  during  the  half-year  to  the  end  of  June.  For 
the  first  quarter  the  yield  of  gold  was  87,048  fine  oz.,  valued  at 
;t369,7SS;  April,  14,257  fine  oz.,  value  ;^6o,56o;  May,  17,963  oz. 
value  ;f  76,306  ;  and  June,  22,413  oz.,  of  a  value  of  ^^95,205  ;  making 
a  total  of  141,681  oz.,  valued  at  ;^6oi,826.  The  quantity  and 
value  of  the  silver,  copper,  tin  and  coal  exported  during  the  first 
half  of  the  year  were  :  — 

Quantity. 

Silver,    ingots  and   matte  594,267  oz. 

Silver-lead  concentrates,  ore,  etc.  ...     182,556  tons 

Copper,  ingots   and  ore       5,123  tons 

Tin,    ingots,   and  ore  1,344  tons 

Coal   to   Australasian   and  other  ports  ...  r, 562,168  tons 


Value. 

£ 

62,369 

885,880 

243,392 
156,895 
,236 


690, 


Total   value        ...^2,038,772 


These  figures  show  a  net  increase  of  ^^141, 064  in  value,  as  com- 
pared with  the  corresponding  period  of  last  year.  There  is  also 
an  improvement  in  the  value  of  the  output  from  the  silver-lead 
mines;  likewise  in  the  exports  of  copper  and  tin,  but  the  export 
of  coal  shows  a  falling  off  in  value  of  ;^i8o,993.  The  copper  and 
tin  exports  include  metal  to  the  value  of  ;^29,o52  and  ;^78,263  re- 
spectively, refined  in  the  state  from  imported  ores.  With  these 
exceptions  the  figures  represent  the  output  of  the  mines  of  the 
colony. 


Books    Received. 


Ordered  to  China.  Letters  of  Wilbur  J.  Chamberlain. 
(Lcndon  :   Methuen  and  Co.).       Price,  6s. 

The  World's  Work  and  Play  for  September.  (London  :    Wm. 

Heinemann,  21,  Bedford  Street,  Strand,  W.C).  Price,  is. 

The  United  Kingdom  Stock  and  Sharebrokers'  Directory,    1904 

and  1905.  (London :  Messrs.  Spottiswoode  and  Co.,  54,  Grace- 
church  Street,  E.C.).     Price,  4s.  6d. 
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Company  Reports  and   Balance  Sheets 

•»*  The  Editors  will  be  much  obliged  to  Secretaries  o/  Joint  Stock 
Companies  tf  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  trompi 
twiice  in  these  columns. 

Commercial  Bank  of  Australia,  Limited. 
There  is  again  little  movement  to  note  in  the  profits  of  this  bank, 
the  total  for  the  six  months  ended  June  30  being  j^'i  18,817  com- 
pared with  ;^i  16,784  in  the  corresponding  period  of  last  vear  and 
;^ii8,io9  in  the  opening  half  of  190.;.  Thus  the  decrease' revealed 
twelve  months  ago  has  been  more  than  recovered.  Balance  from 
previous  account  was  ^^31,792  or  about  ^^2,000  more,  so  that  the 
total  revenue  was  ;£  150,609.  Salaries  absorbed  ;f35,797,  rent  and 
other  charges  ^12,285  and  income,  note  and  other  taxes  2^3,117. 
Next  the  directors  transfer  ^^28,871,  being  ;^'46o  less,  to  the 
Special  Assets  Trust  Company  to  meet  the  loss  incurred  durin"  the 
half-year  and  ;^8,50o  to  the  Special  Assets  Trust  Reserve.  It  is 
then  proposed  to  pay  a  dividend  at  3  per  cent.  i)er  annimi  on  the 
preference  shares,  the  same  as  for  the  corresponding  period,  to 
extmguish  bank  furniture  and  fittings  account  with  ;ti5,52i  and 
to  carry  forward  ;£i4,7s8.  In  addition  to  this  ;£8,5oo  the  Special 
Assets  Trust  Reserve  receives  ;^i,5oo  calls  received  on  forfeited 
shares  makmg  it  ^^183,000,  but  that  does  not  go  far  to  fill  up  the 
gap  between  the  assets  of  the  old  bank  estimated  to  be  worth 
/.  1,650,000,  and  the  deposits  of  ^^^3,036,468  which  the  Commercial 
Bank  guarantees.  Government  deposits  ;f398,7i5  and  other  de- 
posits  ^2,791,952  are  each  smaller  than  on  the  last  day  of  June, 
»903;  .  Bills  in  circulation  are  also  less  at  ;f  348,803,  but  notes  in 
c.rcu  ation  show  an  increase  of  ;^i  1,544  to  /i57.547.  What  are 
usually  known  as  cash  assets  are  down  J<;'7i,683  to  72,otii,ni,  and 
we  note  that  coin,  bullion,  and  cash  at  banks  is  only  /91 6,941  com- 
pared  with  ^1,095,305.  Money  at  call  and  short  notice  however 
has  gone  back  ^315,000  to  ;^22o,ooo,  investments  come  to  /i«,no, 
bills  and  remittances  in  transit  to  ^£-337, 122  and  notes  and  bills  of 
other  banks  to  £f'9,777-  Real  estate  is  valued  at  ^^452,877  ag.ainst 
4448.943  .iiKl  bills  discounted  and  advances  are  d?wn  fiL  200  to 
^3,644,031.  ^       '  ^  ' 

Commercial  Banking  Company  of  Sydney,  Limited. 

incrlteIrJ^'f.!'R^'7T  ^"-^^'i J>">t 3"  again  showed  a  substantial 
1?«  n  1?  /  '^"^r''V'^7-'.47>.  but  the  gain  was  neutralised  by  the 
Sble  :'"'*;■  f-K^f''^'*  '''""Sht  forward,  so  that  the  am^ount 
available  for  distribution  came  to  a  mere  trifle  of  /q6  more  at 
'^•^'''''^^u-,,^"'  °,^  '•"*  ">^  directors  set  aside  /6,9i6  afrebate  on 
.current  bills,  and  .-.fter  paying  the  usual  dividend  at  the  rate  of 
10  per  cent,  per  annum,  ;f  15,000  is  again  placed  to  reserve,  bringing 
/20  sZV'^  '°.^'f  55,000  or  ^=s,ooo  oveV  the  paid  up  capital,^and 
/2o,820  IS  carried  forward.  Tlie  liabilities  on  deposits,  itc,  were 
£93,^32  sma  ler  at  ;^,,.29,,4o,  note  circulation  fell  ^69,^7  o 
^390,227  and  bills  m  circulation  ^233,213  to  /537,62o  On  the 
ttl^^^^r'r  ""'.^"i'r  '\ha1,d"a'nd\ash%'t'l'ankers  rose  by 
/■^xkll^  .n  /Vf^'°^^  '","  J^^  ,"""'  "^l^  ^"^'^  decreased  by 
io/o^IL^hr^^'TV""^  ^'>  <1'^^°""'^''  and  other  debts  came 
^ash    ;-^,lr\.  ^''T^-  °-  -^50,549-       Part  of  the  reduction   in 

^ash  assets  above  noted  is  no  doubt  due  to  the  policy  adopted 
of  providing  ficm  time  to  time  for  depreciation  on  the  investr^ents 

L,onsols  and  Government  securities,  and  the  directors  explain  that 
It  consists  of  Consols  and  Exche<|uer  bills,   Xew  Zealand  TreasuJv 

slateTin'rhe^A^r-r'^jJ'^'^^"'^''  '^"O  "r^"--^-  Mlfof  four"of"h^ 
C:  in   the  Austrahan  Commonwealth,  of  which  the  nrice<;  hnv^ 

been  written  down,  the  Consols  to  85  and  the  rest  to  pres'^nt  ma'^et 

Bank   of   Victoria,  Limited. 

lo^ast  fhf  Londnn'^r''  'l'^  ^'"^^  ^^^"  '"  *^  ^'^  ™°"'hs  to  June 
30  last,  the  London  branch  accounts  reaching  to  May  11    and  com 

=^:i:z^.t^  — ^„::  £^^^ -{£  £ 

Wn%r  tnTr  «  ^'"!i  'C^^''^-  ^""^"'  expenses  were  pu"ed 
flown^9oi  to  /37,o8i  and  bank  note  and  income-taxes  having  been 
met  the  net  balance  is  A4.728.  The  directors  therefore  pfv  the 
preference  dividend  .and  again  distribute  3'A  per  cent    per'^annum 

fC^ri^'  f^r""-  "'  ^^'.Sea  to  ;^4i8,868  has  t.tken  place  in 

o  V^oTC  of ''T^"^  ^^"'  °'^'\^'PO.iH  are  down  /47;49" 
drcihZl'^r  ""'^"'^  4'i,^f '?°3  bears  interest.  Both  notes  in 
crcuLition,  ;f  104,914,  and  bills  in  circulation,  /407,q83    are  lower 

cons  <w"hle' H  "r  ="''n^'^"-^l!>-  ^°-  «"  "-  c4dh  si'd'e  a  fX; 
c™n  bullion  .nn'""  ^'  h'^'P'  '"■  ^^"'7^3  is  noticeable  in  the 
bils'-ind  Z.-H  '^-  "  ^■■^".•^"■''  investments  come  to  /i86,i40, 

0  her  banks, nr '!'<;'"  "i!"'"  *"  ^^S'''3o  and  notes  anfl  bil  s  o 
other  banks  to  ^78,652,  the  tot.tl  "cash  assets"  bein"  /i  ,7c  77, 
agamst  /1, 433,467.  Real  estate  is  valued  at  /4i-^?4''o4^1;^cl\^ns 
discounted  and  advances  are  slightly  less  at  ^^4:819:6^0^  The  re 
^erve  fund  is  ;^.so,ooo  and  the  paid  up  capital  /i,;78,oio. 

Dublin  Distillers   Co.,  Limited. 

It  is  difficult  to  imagine  a  more  disastrous  position  than  that  laid 

bare  by  the  report  and  accounts  of  this  business  for  the  year  ended 

Jime  30  and  the  shareholder  who,  at  the  recent  annual  meeting,  said 

that  another  six  months  of  trading  such  as  that  just  experienced 


would  medn-uUer  ruin  did  not  seem  very  wide  of  the  mark      For 

to  t'ake'Tstep'wk  V"r,  "^'""""'^  '''''  "'  affairs  h  i^necessa^ 
to  take  a  step  back  to  the  accounts  issued  a  year  ago.  They  re. 
vealed  a  loss  after  providing  debenture  interest,  of  >is,49,  bring, 
ing  he  total  deficit  to  /,  18,883  and  the  directors  were  mo?ed  to  "£; 
most  desperate  expedients  in  an  effort  to  bolster  up  the  concern  for 
>et  a  imle  while  longer.  They  aj.propriated  the  ordinary  reserve, 
debts  reserve  and  depreciation  account,  in  all  /36,8oo',  and  by 
transferring  them  to  the  profit  and  loss  .account  wiped  out  this  loss, 
added  ^3,551  to  the  casks  reserve,  retransferred  /'kooo  to  the 
debts  reserve  and  carried  forward  ^13,364.  Only  by  the  aid  of  the 
last-named  sum,  not  in  any  sense  genuine  revenue,  can  the  direc 
tors  now  provide  debenture  interest  because  profits  last  twelve 
months  reached  the  paltry  sum  of  ;f  3,836.  Said  debenture  interest 
was  ;£  14,951  and  as  the  total  credit  evolved  was  /i7,2oo  the 
balance  carried  to  next  account  is  ;^2,249.  I"  extenuation  the 
board  says  that  profits  were  affected  by  the  general  depression  in 
trade,  a  loss  at  Marrowbone  Lane  Distillery,  not  likely  to  recur  we 
are  told,  and  the  unfortunate  fire  there  wliich  caused'a  suspension 
of  work  for  a  period  of  nearly  three  months.  Such  excuses  are 
altogether  inadeciuate  to  account  for  such  shocking  results  and  share- 
holders were  in  fighting  mood  at  the  meeting  on  Friday  of  last 
week.  Unhappily  an  amendment  for  the  adjournment  of  the 
meeting  and  appointment  of  an  advisory  committee  was  defeatetj 
and  we  note  from  the  report  that  the  directors  made  a  strong  appeal 
for  proxy  support,  sending  shareholders  stamped  forms  .and  stamped 
and  directed  envelopes.  Proprietors  however  will  suffer  for  their 
apathy  because  a  violent  reconstruction  cannot  be  long  delayed. 
We  should  like  to  kn,ow  the  present  day  value  of  the  premises, 
plant,  and  goodwill,  now  standing  at  ^638,202  and  should  think 
half  that  figure  decidedly  extravagiint.  Stocks  are  enormous  at 
£3S^A^A  and  it  seems  almost  incredible  that  a  company  with  a 
balance-sheet  total  of  ;f  1,030, 825  should  have  only  ^^65' in  cash. 
For  the  sake  of  future  reference  it  may  be  worth  mention  that  the 
trading  i)rofit  was  ;£t3,863  against  which  ;^3,942  was  required  for 
maintenance,  ;£'2,036  for  depreciation  of  casks,  and  ;f  1,951  for 
interest.  P"ees  of  chairman  and  directors  then  absorbed  £i,(jq2 
and  trustees'  remuneration  ;f  105,  leaving  the  net  balance  at  ;f  3,836. 
The  auditors  tell  us  that  no  depreciation  other  than  the  mainten- 
ance and  repairs  allowance,  has  been  provided  against  premi>cs, 
jilant  and  machinery,  so  that  the  agony  is  being  vigorously  piled  i-.p 
and  shareholders  had  best  be  prepared  for  an  early  conflagration.  . 

Isaac  Holden  and  Sons,  Limited. 

This  can  be  considered  the  premier  wool-combing  business  of 
Yorkshire  and  from  the  display  made  for  the  twelve  months  to 
June  30  last  it  is  obvious  that  trade  during  that  period  was  any- 
thing but  brisk.  In  fact  the  directors  say  that  owing  to  the  de- 
pression which  has  existed  arising  from  the  short  supply  of  merino 
woo!  and  the  consequent  enhanced  price  at  which  it  had  to  be 
bought  a  large  portion  of  the  company's  machinery  has  not  been 
employed.  "That  meant  curtailment  of  profits  which  were  no  more 
th.in  j(f 27,888.  Adding  in  ;^4,i87  brought  forward  the  sum  for 
disposal  is  ;f32,o75  from  which  income-tax  absorbs  ;f 814  debenture 
interest  ^^8,292,  preference  dividend  ;fio,365,  and  directors'  re- 
muneration ;fi,o50.  A  sum  of  ;f4,ooo  h<aving  been  placed  to  the 
depreciation  fund,  balance  still  left  was  ;£7,553  and  the  directors 
propose  a  dividend  of  3  per  cent,  on  the  ordinary  shares,  carrying 
forward  no  more  than  ^  1,334.  This  dividend  is  2  per  cent,  less 
than  for  1902-3,  but  it  will  be  noted  that  to  make  even  this  dis- 
tribution the  directors  paid  away  /2,853  in  excess  of  the  revenue. 
The  balance-sheet  is  not  a  very  e.xhilarating  production  and  is  not 
rendered  more  attr.active  by  the  auditors'  certificate.  What  the 
value  of  individual  assets  comes  to  we  have  no  means  of  knowing 
because  land,  mill  buildings,  plant  and  machinery,  warehouse  ana 
office  furniture  and  fittings,  stock-in-trade  and  goodwill  are  all  given 
under  one  head  at  a  total  of  ^^674,269.  It  appears  that  on  the 
machinery  ^'28,412  was  spent  for  repairs  and  renewals,  an  outlay 
supposed  to  cover  depreciation,  while  no  depreciation  has  been 
allowed  against  buildings  beyond  the  ^^4,000  added  to  the  dey^re- 
ciation  fund,  making  it  ^^23,500.  Observations  to  this  effect  are 
made  by  the  auditors  leading  us  to  suppose  that  the  wastage  allow-' 
ance  is  insufficient.  Only  one  other  entry  appears  on  the  ciedit 
side  of  the  account,  book  debts,  cash  in  hand  and  in  bank,  in  all 
;f4i,8i6,  and  on  the  other  side  the  liabilities  to  sundry  creditors 
stand  at  ^^13,214.  Issued  share  capita!  amounts  to  ;f435,fjoo  in 
equal  amounts  of  ordinary  and  preference  £1  shares,  debenture 
stock  outstanding  is  ^217,500,  and  the  reserve  fund  is  just  ;i"io,ooo. 

Richard  Hill  and  Co.  (1899),  Limited. 
This  business  of  steel  wire  drawers,  etc.,  sold  goods  to  the  value 
of  ^^185, 267  during  the  year  ended  June  30,  including  transfers 
of  work  from  one  department  to  another,  and  received  ^fii  in 
transfer  fees,  making  a  total  of  /i85,278.  But  expenditure  was 
no  less  than  ;f  170,477,  so  that  after  providing  directors'  fees  and 
tr.ivelling  expenses  ^^1,700,  doubtful  debts  ^^150,  and  depreciation 
;^i,5oo,  the  net  b.ilance  is  only  /■ii,45i.  That  however  is  an 
improvement  on  the  preceding  twelve  months  allowing  of  the  pre- 
ference dividend  and  554  per  cent,  on  the  ordinary  shares  with  .ap 
increase  in  the  balance  forward  of  ;f  1,376  to  ;^3,o8i.  Small  addi- 
tions have  been  made  to  land,  buildings,  plant,  machinery,  etc.,  in- 
creasing the  total  to  ^^148, 296  and  the  ^1,500  allowed  for  depre- 
ciation on  that  is  not  very  generous.  Trading  accounts  are  all 
right,  but  cash  is  almost  non-existent,  and  we  should  like  to  see 
some  further  addition  to  reserve  when  business  gets  better. 

Moss  Bay  Hematite  Iron  and  Steel  Co.,  Limited. 
Owing  to  the  disturbance  caused  by  the  erection  of  new  Bessemer 
blowing    engines    and    rolling   mill    engines   the   output  of  finished 
steel  during  the  vear  ended  June  30  was  seriously  curtailed  and  pro- 
fits in  consequence  fell  off  considerably.       They  came  to  ;£^25,483 
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only  or  nearly  /i9,ooo  less  und  wilh  ^1,202  brought  fonvard  gave 
au  available  total,  after  deducting  debenture  interest,  of  ;£2i,o6o,  of 
whicli  the  preference  dividend  required  ;^8,2i9.  The  ordinary 
>^hareholders  therefore  have  to  be  content  with  a  distribution  of  3 
per  cent,  compared  with  5  per  cent,  a  year  ago  and  even  this  rate 
was  only  reached  by  reducing  the  allowance  for  depreciation  from 
about  ^^24,500  to  ;i(^8,5oo  and  the  balance  carried  forward  to  £2S2. 
Expenditure  on  capital  account  during  the  twelve  months  came  to 
y.'28,543,  but  in  addition  to  the  amount  provided  out  of  revenue  the 
directors  have  appropriated  ;^'5,ooo  from  works  improvement  ac- 
count, and  a  similar  sum  over  reserved  in  previous  years  for  bad 
debts,  so  that  the  net  increase  was  ^10,043,  and  this  amount  it  is 
intended  to  write  off  in  the  current  year.  Stock-in-trade  and  loose 
plant  and  tools  are  valued  at  ;^6o,i97,  but  whether  this  is  after 
anything  has  been  written  off  or  not  we  cannot  say.  Trading 
balances  are  decidedly  adverse,  ;^i33,55i  being  due  to  sundry  cre- 
'litors  against  ^£'97,430  trade  debts  to  come  in  and  the  company 
lu\^  only  a  trifle  of  ;^i5o  in  cash.  It  is  true  there  are  investments 
valued  at  ,£29,709,  consisting  of  ^£16,409  in  the  Harrington  Har- 
bour, £8,300  in  shares  of  the  Beckermet  Mining  Company  and 
;f5,ooo  in  the  company's  own  debentures,  but  it  is  questionable 
whether  these  would  bring  in  anything  like  their  book  value  if  an 
attempt  were  made  to  realise.  There  is  a  liability  for  an  unascer- 
t"iiue<l  amount  in  connection  with  the  lawsuit  brought  by  Lord 
Lonsdale  against  the  company  relative  to  the  foreshore  which  has 
been  compromised  and  is  in  course  of  settlement.  Under  the  terms 
of  the  arrangement  the  total  sum  to  be  paid  is  ;£8,5oo,  but  other 
ironworks  are  involved  and  the  proportion  due  by  each  has  not  yet 
been  ascertained. 

Yorkshire  Electric  Power  Company. 

Wlien  tliis  company  was  formed  in  1901  it  was  anticipated  that 
electric  power  could  be  supplied  by  December,  1904,  and  we  are 
pleased  to  learn  that  expectations  are  to  be  fulfilled.  According 
to  the  half-yearly  report  to  June  30,  current  will  be  ready  for  sup- 
plv  to  consumers  this  year  and  contracts  for  the  purpose  are  being 
negotiated.  Since  the  last  meeting,  held  in  February,  the  erec- 
tion of  the  power  station  at  Thornhill  has  made  rapid  progress. 
The  main  buildings  are  roofed,  chimneys  are  completed,  and  the 
boilers  with  their  auxiliary  machinery  and  the  engine-house  crane 
are  erected  and  will  shortly  be  in  working  order.  Delivery  of  the 
electrical  plant  and  the  laying  of  mains  has  begun  and  there  seems 
small  reason  why  the  undertaking  should  not  do  a  profitable  busi- 
ness. It  seems  to  have  laid  the  foundation  of  one  as  an  agree- 
ment has  been  signed  with  the  Urban  District  Council  of  Miifield 
for  the  supply  of  electrical  energy  in  bulk.  Under  this,  large  power 
ii-ers  in  the  district  will  receive  a  supply  direct  from  the  company 
nd  economy  in  the  cost  of  mains  will  thus  be  secured.  Receipts 
in  capital  account  for  the  half-year  were  £^39,455  making  £'138,620 
rigainst  which  the  expenditure  was  only  increased  ;£9,6oi  to  ^9i,s53i 
Jeaving  an  excess  of  income  over  outgo  of  ;£47,o67,  the  whole  of 
rhich  is  held  in  cash.  Bills  have  been  successfully  opposed  in  Par- 
^ment  promoted  by  various  local  authorities  seeking  powers  to 
Upply  electricity  outside  their  own  areas.  The  directors  trust 
hat  the  definite  lines  laid  down  by  the  Parliamentary  Committee 
'.  this  matter  will  tend  to  hinder  such  attempts  to  encroach  on  tf  e 
bmpany's  area    in  the  future. 

London    United    Tramways    (1901),    Limited. 

It  was  only  by  the  adoption  of  such  dubious  financial  methods 
that  the  directors  of  this  company  succeeded  in  paying  an  8  per 
cent,  ordinary  dividend  for  the  year  to  December  31  last  that  an 
early  reduction  in  the  rate  seemed  very  probable  indeed.  And  so 
it  has  proved,  the  interim  report  for  the  six  months  to  June  30  an- 
nouncing a  distribution  at  the  rate  of  6  per  cent,  per  annum. 
Traffic  receipts  it  seems  went  up  ;£6,520  to  j£i39,452  against  an 
'ocrease  in  expenditure  of  ;£779  only,  but  capital  expenditure  has 
Ben  heavy  and  there  is  now  a  much  larger  amount  to  be  paid  upon. 
the  directors  explain  that  the  outlay  includes  big  charges  for  im- 
ortant  improvements  and  widenings  of  roads  and  streets  incident 
the  doubling  of  the  Hampton  Court  lines  and  the  construction 
the  cross-tour  connecting  line  between  Hammersmith  and  Ux- 
ge  Road,  all  of  which  might  probably  have  been  deferred, 
lut  the  board  considered  it  good  policy  to  at  once  provide  for  the 
Vure  development  of  traffic  rather  than  delay  the  outlays  which, 
Kth  the  rapid  advance  in  the  value  of  property  along  the  routes, 
rould  shortly  have  become  necessary  and  involved  enormously  in- 
>eased  cost.  So  far  good,  and  we  hope  even  the  6  per  cent.'divi- 
end  has  not  been  paid  at  the  expense  of  reserves  all  too  long 
eglected. 

Joseph  Robinson  and  Co.,   Limited. 

A  substantial  improvement  was  shown  at  the  Whitehaven  works 
of  this  cement  company  where  the  trading  for  the  year  ended  June  30 
resulted  in  a  loss  of  ^£52  only  compared  with  one  of  ^1,049  in  the 
I'revious  year  and  trading  profits  were  consequently  ;£9oi  up  at 
/  6,034.  After  meeting  debenture  interest  and  adding  in  A^S 
l)rought  forward,  the  amount  available  came  to  £'4,205  or  £223 
more,  out  of  which  the  usual  /500  is  written  off  for  general  deprecia- 
tion and  5  per  cent,  is  again  distributed  to  the  shareholders,  leavinc 
;4453.'o  be  carried  forward.       This  allowance  for  depreciation  seems 

7JLy,tT'^l^  °r   ^  ''7',"''  '""';''>'  °f  ^S8,937,   more  particularlv 

seeing   tljat   the  stock    of  loose   plant   and    tools  appearing   in   the 

b, lance-sheet  as  being  worth  ^2,036  is  taken  in  at  the  boSk  value 

ithout  anything  having  been  written  off.       Trading  balances   are 

f   I'" ,         "  °^  ^^^  company  and  cash  stands  at  ;£i,862,  but  out 

t  this  last  Item  the  dividend  just  declared  has  to  be  met  together 

yh  J^^   months'  debenture  interest,  the   two   together   requiring 


Theatre  Royal,  Drury  Lane,  Limited. 

l-'or  the  year  ended  June  30  the  profits  from  productions  and  re- 
freshments came  to  ;£37,i42,  and  with  sundry  receipts,  rents,  etc., 
and  ;£u,46i  brought  forward,  the  total  revenue  was  ;£49,694.     Of 
tliis   rents,   rates,  taxes,   insurances   and  guarantee    premiums  took 
;£io,o68,   general    expenses,    professional    charges,    etc.,    absorbed 
another  ^£3,763  and  after  writing  off  ^3,981   for  sundry  repairs  and 
depreciation  and  renewals  and  providing  for  directors'  remuneration 
there  was  a  balance  of  ;£29,433.       After  protracted  negotiations  the 
London  County  Council,   with  the  consent  of  the  Home  Secretary, 
served  a  large  number  of  requisitions  upon  the  company  for  altera- 
tions and  improvements  to  the  theatre  which  were  submitted  to  arbi- 
tration.     The  arbitrator's  award  has  now  been  given  and  the  theatre 
is  to  be  closed  until  Christmas  for  the  purpose  of  carrying  out  the 
works.       Under  these  circumstances  the  directors  content  themselves 
with  paying  a  dividend  of  no  more  than  10  per  cent,  compared  with 
20  per  cent,  for  the  previous  year.      The  item  of  lease,  letters  patent, 
fixtures,  stage  properties  and  machinery,  additions  and  alterations 
to   buildings,   etc.,  after  deducting   amounts  recovered,  is   entered 
at  .£101,618  and  in  connection  with  this  a  note  in  the  balance-sheet 
states   that  leasehold  redemption   policies   have  been   effected    for 
;£ioo,ooo.       Furniture,  tools,  etc.,  have  been  written  down  substan- 
tially and  the  value  of  costumes,   scenery,  properties,   etc.,  on   the 
company's  productions   has  been   further   reduced   from  ^^4,500   to 
£'3,000.       Then  there  are  cash  in  hand  and  at  bankers  amounting 
'o  ^£'22,794,  a  deposit  of  ^£6,550  on  account  of  rent  and  ;£i,ii6  in  a 
suspense  acount  repayable  to  the  company,  against  which  liabiUties 
reach  a  total  of  ^£7,656.      This  is  a  satisfactory  enough  state  of 
altairs. 

COCKERMOVTH,   KeSWICK     AND  PenRITH  RAILWAY. 

Gross  receipts  for  half-vear  ended  June  30  ^22,514,  decrease 
;£i,646;  working  expenses  ';£is,i8s,  decrease  ;£623;  the  ratio  to  re- 
venue being  67.1  per  cent,  against  65.6  per  cent.  The  chief  cause 
of  the  fall  m  revenue  was  a  decline  in  the  through  mineral  and  ooods 
trafhc  due  to  the  depressed  state  of  the  iron  trade  in  West  Cumber- 
hand,  while  the  saving  in  expenditure  was  effected  by  economies  in 
the  amount  spent  on  maintenance  and  in  the  payments  made  to  the 
working  companies.  Including  the  amount  brought  in  and  sundry 
small  credits  the  total  net  revenue  was  ^£7,703  and  after  all  prior 
charges  and  interest  had  been  met  there  was  .£5,107  available  for 
dividend,  put  of  which  2^  per  cent,  was  paid  on  the  consoHdated 
ordinary  stock,  leaving  ;£2S4  to  be  carried  forward.  Only  /uS 
was  spent. on  capital  account  in  the  six  months  and  the  company 
has  therefore  ;£34,868  still  to  its  credit.  ' 

Cleator  AND  Workington  Junction  Railway. 
Gross  receipts  for  half-year  ended  June  30  ^£27,382,  decrease 
^1,347;  expenditure  ^£16,540,  decrease  ;£2,8o4;  the  ratio  to  revenue 
being  60.4  per  cent.,  compared  with  67.2  per  cent.  The  fall  in  the 
revenue  was  almost  entirely  due  to  a  shrinkage  in  the  receipts  from 
mineral  traffic,  as  those  from  nearly  every  other  class  rose,  while 
economiies  in  the  cost  of  maintenance  of  way  and  locomotive  power 
were  the  cause  of  the  considerable  saving  in  the  expenditure  In 
consequence  of  this  saving  the  net  revenue  rose  from  £9,384  to 
.£10,843,  the  amount  brought  in  raising  it  to  ^£11,571.  After  payinff 
interest  and  prior  charges  ^8,411  was  left  for  distribution,  out  of 
»_hich  the  consolidated  ordinary  stock  received  4%  per  cent  and 
p{,78i  was  carried  forward.  Nothing  was  spent  on  capital  account 
and  the  amount  to  its  credit  therefore  remained  at  ;£i8,299. 

CoLNE  Valley  and  Halstead  Railway  Company. 

For  the  si.v  months  ended  June  30  the  gross  traffic  receipts 
amounted  to  ^8,393  or  an  increase  of  ^.77,  but  working  expenses 
«ere/278  higher  at  ;£6,87r  leaving  the  net  revenue  £'ior  down 
at  ^1,522.  Of  the  increase  in  receipts  £"37  came  from  passengers 
and  £'254  from  goods,  parcels  yielding  £-66  and  miscellaneous 
items  .£,48  less.  Although  the  train  mileage  showed  a  decrease  of 
450  miles,  locomotive  power  cost  ^£264  more  owing  to  the  heavier 
charge  for  repairs  and  renewals  and  expenditure  on  maintenance 
"as  A 57  "P.  but  these  were  partly  offset  by  declines  of  /103  in 
traffic  expenses  and  £^20  in  general  charges.  With  /r«  brought 
m  the  amount  available  was  ^1,675  of  which  rent  charges  took 
^60  and  interest  on  the  "A"  debenture  stock,  including  arrears  for 
he  second  half  of  1903  required  £:i,472  leaving  ^143  to  be  carried 
forward.        .      .  t>  .^  -tj 

Buffalo  and  Lake  Huron  Railway. 
In  the  six  months  ended  June  30  last  the  ^35,000  received  from 
the  L.rand  Irunk  for  rent  was  increased  by  the  amounf  brought 
m  and  interest  to  £'35,819.  Management  expenses  and  the  intePest 
on  the  first  and  second  mortgage  bonds  with  sundry  other  small 
Items  absorbed  /21, 554,  leaving  ^£14,265  available 'for  dividend. 
Ihe  ordinary  shares  therefore  received  their  usual  5s.  3d.  per  share 
and  £'480  or  £'40  more  than  last  year  was  carried  forward. 


TRADE    AND    PRODUCE. 

.  Wheat.— This  week  has  again  been  an  exciting  one  in  American 
markets  and  wild  and  rapid  have  been  the  fluctuations  therein  At 
one  time  rumour  had  it  that  the  damage  in  the  North- West  pro- 
vinces was  greatly  exaggerated,  crops  were  better,  weather  more 
favourable,  and  the  loss  on  Manitoba  wheat  not  likely  to  exceed 
ro  per  cent.  Then  again  reports  of  frost,  cold  winds,  wet  and 
rust  gave  the  bulls  another  chance,  though  on  the  whole  the  ten- 
dency has  been  downward,  and  the  bulls  have  suffered  more  than 
one  panic.       Over  here  the  markets  have  responded  more  quickly 
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to  this  excitement  than  last  week  with  regard  to  prices,  but  without 
much  activity  being  stirred  up.  Millers  declined  to  buy  at  the  top- 
most prices  demanded  early  in  the  week,  and  the  downward  trend 
now  makes  them  hold  off  still  longer  till  they  see  values  established 
on  a  really  firm  basis.  New  English  wheat  is  now  offered  in  the 
market  in  very  fair  quantities  and  of  good  quality,  so  that  it  com- 
mands firm  rates  and  at  Mark  Lane  during  the  week  has  been 
held  at  is.  advance  over  last  week's  quotations.  Shipments  to 
the  United  Kingdom  show  a  slight  falling  off  both  this  and  last 
week,  as  the  week  before  they  were  3,205,000  qrs.,  last  week 
3,160,000  and  this  week  only  3,140,000. 

Wool. — ^A  little  more  hopefulness  is  creeping  into  the  trade  as 
the  holiday  season  draws  to  a  close.  In  some  branches  of  manu- 
factures a  decided  improvement  is  shown,  and  looms  are  well  em- 
ployed on  this  season's  contracts  without  touching  next  year's  orders. 
Makers  of  cheap  goods  have  the  best  of  it,  especially  those  employed 
in  export  business.  But  in  many  districts  looms  are  still  idle  and 
the  home  trade  remains  dull  and  unexciting.  In  the  wool  centres 
caution  is  the  order  of  the  day.  For  a  time  a  slight  easing  off  in 
the  price  of  coarse  cross-breds  caused  a  stir  and  an  increased  in- 
quiry from  consumers,  but  the  decline  did  not  last,  and  there  is  no 
reason  to  suppose  ihat  value.<!  will  drop  before  next  month's  sales. 
On  the  contrary,  with  available  supplies  from  all  quartets  now  so 
small  they  are  more  likely  to  advance. 

Liven. — Hope  deferred  seems  to  be  the  general  rule  in  this 
market.  The  outlook  as  usual  is  said  to  be  encouraging  and  as 
usual  it  remains  an  outlook,  for  immediate  business  shows  very  little 
improvement.  It  was  believed  that  the  end  of  last  month  would 
finish  the  dull  season,  that  buyers  of  raw  material  would  see  the 
folly  of  standing  out  any  longer,  and  an  almost  immediate  expan- 
sion of  trade  would  result.  That  there  is  business  in  the  future 
is  without  a  doubt,  inquiries  are  very  numerous,  stocks  everywhere 
very  light,  and  prices  hardening  all  round,  .and  therefore  it  is 
evident  that  buyers  had  better  make  up  their  minds  to  pay  up. 
Meantime  there  is  no  material  alteration  to  note  anywhere.  Some 
branches  of  the  trade  are  doing  a  little  more,  some  a  little  less,  from 
week  to  week  in  the  home  trade,  and  there  is  nothing  new  to  re- 
mark on  exports.  Cape  Colony's  imports  of  linen  for  the  first 
four  months  of  the  year  are  not  very  encouraging,  as  thej^  only 
amounted  to  j^i  5,000  against  ;f 39,000  for  corresponding  period  of 
1903.  Russian  advices  with  regard  to  the  flax  crop  are  better 
than  of  late,  and  from  Holland,  Belgium  and  France  spinners  anti- 
cipate plentiful  supplies  of  good  quality. 

Cotton. — There  was  considerable  excitement  in  this  market 
during  the  week  and  on  Thursday  night  middling  American  had 
been  forced  up  48  pcints.  This  adv.ance  was  brought  about  mainly 
by  the  unfavourable  reports  of  the  growing  crop,  and  market  mani- 
pulations in  the  States.  Even  Tuesday's  favourable  bureau  report 
stating  that  the  general  outlook  had  considerably  improved  did  not 
check  the  rise,  which,  as  Sir  Jacob  Behrens  and  Son*  state,  is  no 
doubt  due  to  the  approach  of  the  end  of  the  month,  covering  by 
shorts  and  the  New  Orleans  failure.  American  yams  moved  up  in 
sympathy  with  cotton  and  on  Tuesday  showed  an  advance  of  J^d. 
to  f^d.  over  those  of  the  previous  Friday.  The  demand,  however, 
IS  still  only  moderate  and  there  is  very  little  pressure  on  the  part 
of  spinners  to  sell.  Prices  of  Egyptian  on  the  whole  show  no 
change  although  steadier,  and  here  also  the  pressure  to  sell  is  not 
so  apparent.  Short  time  moreover  is  practically  assured  for  Sep- 
tember from  the  returns  already  in.  A  little  business  was  about 
during  the  week  for  India,  but  the  Continental  demand  keeps  slack 
and  gassed  yarns  are  entirely  neglected.  Cloth  was  greatly  inter- 
fered with  by  the  sharp  rise  in  raw  material  which  pnt  an  end  to 
pretty  well  all  pending  business.  Before  this  a  fair  trade  had  been 
done  with  India  and  many  of  the  leading  makers  are  well  under 
contract.  China  is  still  in  the  market,  but  buyers  show  no  disposi- 
tion to  follow  prices  up  and  very  little  business  has  therefore  been 
brought  to  book. 

Yesterday  prices  of  spot  American,  though  only  in  small  request, 
were  still  on  the  up-grade,  an  advance  of  16  points  being  marked  at 
the  close  of  the  morning  market,  raising  middling  to  6.66d.  and 
M.F.  to  6.Q2d.  Egyptians  were  also  quiet,  but  none  the  less  fair 
and  F.  G.  fair  were  raised  }6d.  to  6  ii-i6d.  and  7  ii-i6d.  In  the 
smooth  varieties  of  Peruvian  an  increased  business  was  done  and 
quotations  were  60  points  higher  than  a  week  ago  at  5  i3-i6d. 
Futures  closed  feverish  with  Aug.  at  6.46d. ;  Aug.-Sept.  6.25d. ; 
Sept. -Oct.  5.ood.;  Oct.-Nov.  5.88d. ;  Nov.-Dec.  5.84d, ;  Dec,- 
Jan.  5.8id.  and  later  positions  to  May-June  5.8od. 

Futures  in  America  began  the  week  by  moving  slowly  up,  Liver- 
pool unexpectedly  proving  strong,  while  there  was  also  a  fair  de- 
mand to  cover  contracts.  This  state  of  affairs  continued  until 
Wednesday,  when  a  sharp  rise  took  place.  Bull  manipulations,  a 
strong  Liverpool  market,  unfavourable  weather  reports  and  the 
failure  of  a  New  Orleans  firm  all  helped  the  upward  movement 
which  lasted  until  heavy  sales  to  realise  caused  a  temporary  reac- 
tion. This  continued  until  come  of  the  big  bull  operators  came  in 
to  support  the  market,  and  sent  prices  up  again,  their  manipula- 
tions being  assisted  by  a  strong  New  Orleans  market  and  reports 
of  rain  in  Georgia. 

Coal. — Considering  the  time  of  year  there  is  little  to  complain 
of  in  coal  dealings.  Home  coal  naturally  shows  no  signs  as  yet  of 
a  revival  of  trade,  and  depression  reigns  in  districts  where  they 
alone  are  found.  But  gas  coals  are  fairly  active  and  likely  to  in- 
crease in  activity  with  shortening  days,  and  steams  maintain  their 
ground.  Shipments  from  the  North  of  England  to  the  Baltic  are 
still  good,  and  command  steady  prices,  while  from  the  Humber 
neither  house  nor  steam  coals  show  any  falling  off.  From  Wales 
also  several  important  cargoes  hiive  been  dispatched  during  the 
week,  but  here  some  dissatisfaction  is  exhibited  among  brokers  and 
owners  and  they  do  not  consider  the  outlook  promising.       Scottish 


trade  is  good  and  shows  one  or  two  signs  of  expansion.  Home  J 
coals  for  home  and  export  are  in  better  demand,  and  shipment*  ■ 
from  the  ports  during  the  past  week  amounted  to  261,236  tons  com.  " 
pared  with  248,732  the  week  before. 

Copper. — The  firmness  displayed  by  copper  shares  on  Wall 
Street  this  week  was  reflected  here  in  the  price  of  the  metal,  and 
as  a  fair  amount  of  business  was  also  done  both  by  consumers  and 
speculators  cash  and  three  months  both  closed  at  ;^57  los.  last 
night,  although  neglected. 

Tin. — Though  until  Wednesday  Eastern  advices  were  rather 
easier  the  market  here  was  never  at  any  time  weak,  holders  showing 
no  enxiety  to  force,  and  when  Singapore  recovered,  quotations  here 
at  once  hardened.  Covering  orders  towards  the  end  of  the  week 
served  to  strengthen  the  tone,  and  at  the  close  last  night  cash  was 
;^I23  los.,  and  three  months  ;£i24. 

Ikon  and  Steel. — The  demand  for  raw  iron  on  home  account  in 
Scotland  this  week  was  fair,  and  exports  were  also  on  a  moderate 
scale,  yet  at  the  same  time  no  material  change  can  be  said  to  have 
taken  place  in  the  trade.  America  and  Germany  both  showed 
signs  of  considerable  weakness,  though  this  did  not  affect  the  war- 
rant market  and  a  fair  amount  of  business  was  done  at  steady 
prices.  Neither  can  any  improvement  be  said  to  have  taken  place 
m  the  finished  iron  trade.  What  orders  there  are  come  slowly 
to  hand  and  a  keen  competition  exists  between  makers  to  secure 
them.  The  steel  trade,  however,  is  fairly  well  employed,  the  de- 
mand for  plates  especially  being  good  and  many  makers  have 
orders  on  hand  that  will  keep  thera  busy  for  some  time  to  come. 
Moreover  shipbuilders  are  looking  forward  to  better  times,  as  a 
number  of  contracts  are  expected  to  be  in  the  market  shortly,  one 
being  for  the  thirty  steamers  required  by  the  London  County 
Council  for  its  river  traffic,  and  the  Clyde  vards  hope  to  get  a  share 
of  :hem.  In  the  north  of  England  a  fair  business  was  done  during 
the  week  in  pig-iron,  notwithstanding  an  unpromising  start,  Cleve- 
land warrants  dropping  to  42s.  lod.,  the  lowest  quotation  for  the 
month.  For  a  time  this  kept  consumers  off  the  market,  as  they 
hoped  that  prices  would  go  still  lower.  They  did  not,  but  on  the 
contrary  moved  up.  Of  the  manufacturers  of  finished  iron  and 
steel,  the  plate  makers  are  the  busiest,  many  having  work  on  hand 
that  will  keep  their  mills  going  until  the  end  of  the  year,  and  they 
are  therefore  able  to  keep  prices  firm  notwithstanding  the  threatened 
competition  from  America.  Shipbuilders  have  not  much  to  re- 
port in  the  way  of  new  orders,  but  most  of  them  are  well  employed 
with  those  they  booked  in  the  spring  which  will  give  them 
enough  work  to  keep  them  going  for  the  remainder  of  the  year. 
The  trouble  is  what  will  they  do  when  these  are  finished.  Barrow 
is  the  only  quarter  where  the  depression  goes  on  increasing,  the  de- 
mand for  hematite  pig-iron  having  fallen  off  considerably  during 
this  week.  All  the  big  companies  have  had  to  close  down  several 
of  their  furnaces,  and  even  with  the  reduced  number  in  blast  find 
their  stocks  steadily  accumulating.  The  demand  for  steel  rails 
also  shows  a  marked  falling  off,  the  orders  in  the  market  being 
small.  Fortunately  the  shipbuilders  have  a  fair  quantity  of  Ad- 
miralty work  on  hand,  otherwise  business  would  be  worse  even  than 
it  is  since  they  take  a  small  amount  of  shipbuilding  steel. 

Tea. — Auctions  were  again  rather  better  in  tone  this  week  and 
all  teas  of  good  quality  have  sold  at  improving  rates.  Sales  in 
the  Indian  market  were  a  little  smaller  than  last  week,  30,415  pack- 
ages being  offered,  but  supplies  were  quite  equal  to  holiday  de- 
mand. Ordinary  medium  Pekoes,  between  7d.  and  gd.,  advanced 
fully  J4d.  per  lb.,  but  poorer  sorts  and  lower  grades  gave  way 
about  %<i.  Ceylon  demand  also  ran  chiefly  in  medium  grades, 
from  6'/id.  to  8d.,  which  rose  in  some  cases  %<i-  per  lb.,  while  the 
poorer  sorts  received  little  attention  and  frequently  showed  a  de- 
cline of  fully  ^d.  This  month  so  far  home  trade  has  not  suffered 
in  comparison  with  last  year,  and  from  figures  quoted  in  Messrs. 
W.  J.  and  H.  Thompson's  circular  we  see  that  deliveries  for  home 
consumption  were: — August  t  to  23,  1904,  14,175,000  lb.;  1903, 
13,297,000  lb. 

Sugar. — Towards  the  close  of  last  week  a  further  advance  took 
place  in  all  speculative  deliveries  of  beet  which  at  one  time 
amounted  to  very  nearly  2d.,  a  very  large  business  being  done  in 
Oct.-Dec.  at  los.  gd.,  Jan. -Mar.  los.  loj^d.,  and  May  iis.  f.o.b, 
Rain  then  fell  in  nearly  every  producing  country  and  caused  a 
reaction  of  r%d.  to  ij^a.,  most  of  which  has  been  since  recovered, 
prices  closing  on  Thursday  evening  at  los.  gd.  Oct.-Dec,  los. 
loj^d.  Jan.-Mar.,  and  los.  iij^d.  May.  Old  crop  quotation  varied 
but  slightly,  and  with  an  almost  entire  absence  of  demand  from 
both  refiners  and  consumers,  this  indicates  that  these  sugars,  on 
which  the  supply  for  the  next  tw^o  months  practically  depends,  are 
well  held.  Owners  are  quite  satisfied  to  wait  quietly  for  a  revival 
for  they  know  that  the  recent  rise  in  prices  was  due  not  to  the 
speculator  but  to  the  consumer.  The  demand  for  refined  con- 
tinues poor,  but  as  Mr.  Czamikow  observes,  the  deficiency  in  sup- 
plies is  bound  to  make  itself  felt  more  severely  and  trade  ought 
in  the  near  future  to  be  very  satisfactory.  For  cane  the  demand 
this  week  was  less  active  and  some  arrived  parcels  of  Peruvian 
were  sold  at  slightly  lower  prices,  though  otherwise  values  remained 
imchanged.  From  the  cane  producing  countries  the  only  item  of 
interest  is  that  the  Louisiana  crop  is  estimated  to  yield  325,000  to 
340,000  tons.  America  still  keeps  firm,  and  though  the  nominal 
quotation  for  96  per  cent,  centrifugal  remains  at  4ji  per  cent.  West 
India  sugars  to  arrive  were  this  week  raised  1-16  cent  to  2  9-10 
c.  and  f.  Judging  from  appearance  it  looks  as  though  very  little 
stock  will  be  left  at  the  end  of  the  year  either  in  the  United  States 
or  in  Cuba  and  therefore  all  the  sugar  made  in  the  island  during 
Dec.  and  Jan.  will  be  wanted  badly.  Last  week  landings  in  tne 
three  ports  totalled  36,000  tons  against  44,000  melted,  reducing 
stocks  to  129,000  tons. 
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TRADE    AND    COMMERCE    IN     NORWAY. 

The  causes  which  led  t(j  the  severe  reaction  in  Norway  towards 
the  close  of  1902  were  stil!  in  existence  during  last  year,  and  the 
genera!  conditions  of  trade  and  commerce  were  even  more  unsatis- 
factory than  they  had  been  in  the  previous  year.  This,  however, 
was  only  what  might  have  been  expected  since  the  wild  speculation 
which  had  brought  about  the  crisis  in  the  first  place  was  bound  to 
be  followed  by  a  long  period  of  depression.  The  people  fortunately 
have  accepted  the  situation  with  a  most  commendable  resignation 
and  have  regulated  their  mode  of  living  so  that  it  is  in  keeping 
with  their  altered  circumstances,  their  minds  being  evidently  made 
up  to  endure  a  prolonged  period  of  hard  times.  But  trade  in  spite 
of  this  has  been  seriously  affected  and  the  national  indebtedness 
public  and  private  has  naturally  tended  to  grow. 

Agriculture  which  in  1902  gave  such  poor  returns,  in    1903  gave 

what  may  be  described  as  .m  average  yield,  the  entire  grain  harvest 

inly  showing  a  decrease  of  about  2  per  cent,  below  normal,  while 

ly  and  potatoes  were  2  and  i  per  cent,  above.     Misfortunes,  how- 

•er,  never  come  singly,  and  Mr.  Dundas,  our  Consul-General, 
states  in  his  report  that  although  the  quantity  was  about  the  aver- 
age, the  quality  was  greatly  reduced  by  cold,  sharp  weather  in  the 
early  summer  and  in  the  autumn,  at  the  very  time  harvesting  was 
in  progress.  Another  important  industry,  herring  fishing,  was 
uniformly  bad  and  the  effects  of  this  were  even  more  wide  reach- 
ing than  those  of  the  poor  harvests.  Yet  prices  were  kept  up  some- 
how and  the  total  export  did  not  show  much  decrease  in  value. 
Timber,  the  most  important  industry  of  all,  luckily  produced  a  rea- 
sonable profit,  but  ice,  which  in  recent  years  has  been  so  flourish- 
was  even  more  unprofitable  than  in  1902. 
ith  trade  poor,  real  property  and  shares  down  in  value,  and  the 

emal  debt  increased,  it  is  not  surprising  that  the  )^ear  showed 
no  improvement  on  1902.  Yet  the  total  value  of  the  imports  and 
exports  both  rose.  The  first  was  undoubtedly  due  to  the  large 
importation  of  grain  and  also  to  the  high  prices  of  cotton  and  hemp, 
while  in  the  cas«  of  the  exports  the  increase  was  almost  entirely  due 
the  extra  quantity  of  and  the  good  prices  for  the  timber  ex- 


was  only  179  "  boys,"  which  would  hardly  account  for  the  shrinkage, 
looking  to  the  extra  stamps  crushing.  The  Salisbury  company 
made  a  loss  of  ^^529,  owing  to  an  outbreak  of  fire  at  the  mine. 


Ilprted. 
V^n  e 


MADAGASCAR'S  TRADE  IN   1903. 


An  examination  of  the  returns  published  in  Mr.  Dundas'  report 
we  find  that  the  total  value  of  the  imports  was  ;f  16,155,485  or  only 
about  ;f92,ooo  more  than  in  the  previous  year.  Of  this  Great 
Britain's  share  amounted  to  ^£4,208,839  or  nearly  ;fi5o,ooo  less, 
though  Germany  and  Russia  both  managed  to  increase  their  pro- 
portion. The  exports  were  valued  at  ;^io,to9,598,  and  of  this 
we  took  ;£3,933,982,  no  other  country  coming  anywhere  near  this 
figure,  Germany,  the  next  on  the  list,  only  taking  ;fi,337,293. 
Naturally  the  largest  portion  of  the  goods  we  took  consisted  of 
timber  manufactured  and  in  a  rough  state,  though  provisions,  paper 

I  id  paper  products  also  figure  in  the  list  for  considerable  amounts. 
Last  year  was  marked  'oy  an  unusual  commercial  depression  in 
adagascar,  failures  were  rife,  and  the  importing  houses  all  round 
complained  bitterly  of  the  stagnation  of  trade  and  the  unprofitable 
nature  of  their  transactions.  Mr.  Porter,  our  consul  in  the  island, 
attributes  the  dulness  and  inactivity  to  largely  over-stocked  mar- 
kets, acute  competition  and  the  undoubted  impoverishment  of  the 
native  buyers.  Of  the  industries,  gold  mining  alone  showed  any 
development,  but  gold  alone  does  not  spell  prosperity,  and  in  spite 
of  the  satisfactory  returns  yielded  in  the  direction  the  total  volume 
of  the  island's  trade  diminished  about  11  per  cent.  Compared  with 
1902  the  value  of  the  imports  was  367,275  less  at  ;^r, 324,287, 
wliile  the  exports  rose  ;f  133,068  to  {fi^^fim.  Unfortunately  the 
fall  in  the  value  of  the  goods  imported  was  not  confined  to  one  or 
more  articles,  but  was  contributed  by  all,  the  principal  drop  being 
in  breadstuffs,  metals  and  metalwares.  Much  the  same  (hing  is 
noticeable  in  the  exports  where,  had  it  not  been  for  considerable 
increases  in  the  gold,  rubber  and  rafia  fibre  shipped  out  of  the 
island,  the  total  would  have  made  but  a  sorry  display.  France 
naturally  sent  the  lion's  share  of  the  imports,  but  ours,  which  in 
1900  showed  remarkable  expansion,  has  since  that  vear  steadily 
declined  until  in  1903  it  only  totalled  ;^22,577.  Openings  for 
British  goods,  it  is  true,  are  very  limited  on  account  of  the  tariff, 
but  there  must  surely  be  some  other  reason  than  this  to  account  for 
the  steady  decline.  At  present  the  only  articles  of  British  origin 
imported  into  the  island  are  coal,  galvanised  iron,  the  demand  for 
which  seems  likely  to  increase,  and  iron  pots.  British-made  print- 
ing and  writing  paper  can  compete  with  those  made  in  France,  and 
are  often  preferred  by  French  buyers.  \"et  with  the  exception  of 
that  used  by  a  few  British  houses  scarcely  any  is  imported. 


SOUTH    AFRICAN    MINE    RETURNS. 

Despite  the  stream  into  the  Transvaal  of  multitudes  of  Chinese 
the  gold  output  of  the  Rand  showed  a  falling  off  for  July  and  punters 
looked  glum  accordingly.  The  yield  from  the  mines  working  on 
the  Witwatersrand  proper  amounted  to  298,825  oz.  of  fine  gold, 
whilst  the  outside  districts  contributed  9,015  fine  oz.,  making  a 
total  of  307,840  oz.,  valued  at  /i, 307,621,  compared  with  308,219 
oz.,  of  a  value  of  ;^i,309,23i  in  June,  hence  the  decreases  were 
379  o«-  and  ;^i,6io  respectively.  The  number  of  stamps  at  work  at 
the  end  of  the  month  was  5,055,  or  25  more  than  in  June.  The 
natives  distributed  to  the  mines  in  the  same  period  numbered  4,683 
and  as  the  time  expired  and  other  wastage  was  6,246  the  net  loss 
'*/5,'.'563;  the  total  number  of  blacks  employed  was  67,294,  and 
ot  Chinese  1,384.      Allowing,  therefore,  for  the  latter  the  net  loss 


Mine. 


May. 


Angela 

Barrett    

Bonanza     

City  and  Suburban 

Clutha 

Coetzeegtroom    .... 
Cons.  Main  Reef.... 

Crown  Deep 

Crown  Reef 

Driefontein  

Durban  Roodepoort 

Do.     Deep  

Ferreira 

Do.      Deep  

French  Rand  

Geldenhuis  Deep 
Geldenhuis  Estate... 
Geldenhuis  Main  Rf. 

Ginsberf^    

Glencairn  

Glen  Deep 

Glynn's  Lydenburg 

Goch  New 

Henry  Nourse    

Heriot    

Jubilee   

Jumpers    

Jumpers  Deep 

Knight's  Deep 

Lancaster  

Lancaster  West 

Langlaagte  Deep  .. 
Do.  Estate.. 
May  Consolidated .. 
Meyer  and  Charlton 
Modderfontein 
New  Unified.... 

Nigel   

Nourse  Deep   . 

Primrose   

Rietfontein  A  . 

Robinson  

RobinsonCent.Deep 

Robinson  Deep  

Robins'nR'ndfntein 
Roodepoort  Central 

Deep  

Roodepoort  United 

Rose  Deep    

Salisbury  

Sheba  

Simmer  and  Jack 
dion 


South  Randlontein 

Transvaal  Gold 

Treasury   

Van  Ryn 

Village  Main  Reef... 
VogeTstruis  Estates 

Wemmer   

W.  Rand  Central 

Windsor 

Wit.  Deep 

Wolhuter  


Tons 
•3.466 


8,450 

2I,00O 


8,943 
21,432 
•9.441 
•S.79" 

7,600 

7,870 
18,414 
10,320 

9,150 
33,710 
•2,325 

3,201 


14,200 
2,28c: 
9.585 
18,680 
9.450 
5.914 
7,700 
16,055 
18,000 
9,310 
6,626 
•9,302 
20,590 
•2,320 
9,000 
9,003 

6,482 
11,900 


HJ- 


»6,S23 
9,877 

S.^^8 

8,200 

22,076 

S.500 

28,480 
11,664 
7.334 
8,219 
10,860 

4,380 
8,140 
2,42s 
4,4So 
7.>99 
•S.4SO 


Oz 

8,080 

475 
5.372 
9,229 


3.398 
9.076 

10,870 
7,895 
4.158 
3.909 

11,172 
7,148 
3,787 

10,71 
5, 200 
•.•53 
3.49' 
4,093 
5  "" 
•.543 
3.9^7 
5.3^ 
3.307 
2,138 
2,676 
5,813 
7,652 
3,220 
2.478 
6,420 
8,260 
5,534 
4.436 
3.573 
2,975 
2,943 
5,324 
6,654 
3,262 

14,911 

•3,547 
4.042 

3,141 
4,400 

8.59> 
2,410 
l,3oo 
••.251 
5.256 
3.163 
3,8>3 
4,636 
8,700 
2,082 
5,818 
•.035 
».407 
3.^74 
4.9381 


£ 

18,491 

250 

13,006 

•7,048 


2.904 
17,100 
21,107 
•5,225 

3,900 

23,2CO 

16,700 
4,882 

23,600 
9.488 

5,486 

4.3'3 
10,100 

4,060 

10,002 

•,847 


6,400 
6,273 
2,359 
2.463 
7.900 

9.879 
8,138 
3.709 
49: 
1.652 
5.600 

•2,353 
S.440 

34.788 

27.563 


677 
6,033 
17,300 

4.375 

5,123 


7,308 
7,104 
12,450 


3.710 
3.5'o 


June. 


H 


Tons 
12,007 


8,100 
20,600 


9.409 
19,720 
16,681 
•5.669 
6.840 
7,900 
18,648 
9,886 
9,000 
30,010 
•2,336 
3,043 


•3.030 
2,083 
9,224 
19,840 
8,930 
5.S94 
7,230 
•5,658 
16,400 
8,460 
6,385 
18,866 
2^,756 
12,030 
8,700 
9.052 

4.985 
9,760 


m2 


22,993 
6,170 
24.447 
10,024 

5,io2 

8,500 

22,141 

4,335 

27.050 
11,193 
7.063 
8,150 

9.S30 

30,6ll 

4.370 
6,970 

4.200 
4.732 
•5.530 


Oz 
7.69' 

527 
5.367 
8,273 

206 

3,882 
8,996 

10,669 
8,>56 
4,140 
3.75 

•3.38 
6.959 
3.456 
9,688 
5,221 
1,27c 
3.>84 
4,126 
5.623 
1. 441 
3,802 

5,434 
3,353 
•,939 
2,460 
5,230 
6,816 
3,323 
2.530 
6,139 
8.348 
5.S42 
4.237 
3.662 
2,963 
2,809 
4,847 
6,489 
3,^32 

•5,^43 
a.S34 

•2,748 
4,526 

2,237 
3.969 
8.854 
1,920 

11,167 
4.826 
3,175 

3.724 
4,241 
8,875 
1,767 
5.345 

•.•97 
2,120 
4,928 


650 
12,184 
14,006 


4,399 
•7,400 
21,160 

7,070 
5.600 

23,077 

16,400 
3,032 

20,900 
9,6co 
•.•97 
4.967 
4.975 

•0,300 

3.764 
10,946 
2,470 


5,200 

4,05 

2.078 

2.478 

7,000 

10,381 
7,969 
3.983 
1,224 
2,407 
5.200 

13,173 
5.071 

34.474 
8,017 

22,584 


Joiy. 


Tons 


8,350 
30,000 


706 

S.054 
18,500 
3.200 

•4,537 


7,150 
6.736 
12,650 

11,066 


3.148 
3.561 


10,243 
20,227 
18,42 
•  5.452 

7,^50 

8,090 
•9,807 
10,100 

8,900 
20,114 
•2,425 

3,^98 


•3,500 
2,176 
9.544 
20,797 
9.050 
6,048 
7,800 
13,386 
16,000 
9,400 
5.930 
•9.444 
22,990 
•3.^4o 
8,186 
9.293 

s',480 
•1,450 


22,484 
4.360 
26,406 
•0,383 

5,242 
8,100 
22,838 
2,200 


•2,385 
6,390 

8,I30 

•0,600 
23,171 

4,400 
8,400 
2,450 

4,600 
16,010 


Oz. 

54 
5.429 
8,329 

•,971 
4,160 
8,909 

11,031 
8,244 
3.928 
3.787 

••.534 
7.^67 
3.457 
9.676 
5.287 

•  ,21s 
3,307 
3,937 
5.620 
1,606 
3.970 
S,l8l 
3,435 
•,7^4 
2,747 
5,614 
6,734 
3.341 
2.438 
6,38 
8,505 
5.776 
4,044 
3.585 
3,166 
3,976 
4.799 
6,460 
2,887 

•5,521 
2,123 

■3,239 
4,72s 

2,270 
3.879 
8,726 
60) 
»,75o 

5,016 
3.289 
3.713 
4.3'3 
9.2x6 
1,828 
6,331 
1,079 

•  ,415 

4,833 


£ 

•6,587 
600 

'2,37» 
•4,35» 


4.703 
17,400 
31,602 
•6,4SO 
6,000 
S.300 
23.174 
16,900 
3.039 
21.S00 
9.7SS 
'.047 
4.989 
5.089 
10,300 

4.291 
9i757 
2.SIS 


S.800 
3.239 
2,380 
3,281 
7.W0 

•0,853 
7,650 
4.058 
«.376 
2,936 
5,800 

13,323 

'4,598 

3S)I4S 
S.305 
2S,0J« 


925 
4.4>0 

18,000 
529* 


7.>66 
6,988 
•3,200 

»3.336 


*  Loss. 


- 

1899. 

190a 

1901. 

1902. 

•903. 

1904. 

January  

February    ... 
March 

oz. 

4^o,^4S 
404.33s 
44^.578 
439,^ll 
444,933 
445.763 
456,474 
457,709 
411,762 
36,904 
55,941 
68,525 

oz. 

80,785 
64,408 
84,546 
54,773 
64,249 

oz. 

7T488 

•9.779 
25,960 
28,474 
31,936 
33,393 
39.07s 
52.897 

oz. 

70,340 
81,405 
•04,127 
119,588 
138,602 
142,780 

•49.179 
162,750 
170,803 
•8^,439 
■87,375 
196,033 

OZ. 

199,279 

•96.5^3 
217.465 
227.871 
234.125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 

oz. 

288,834 
289.502 

3o8,34» 
305.946 
3^4,48o 
308,219 
307,840 

Miy 

June 

i  LUgUSt    

September 

October  

November  ... 
December  ... 

Total   

4,065,180 

348,760 

238,992 

•.704.4^o 

2,963.749 

2.^23,OS3 

- 

1899. 

1900. 

1901. 

1902. 

•903. 

1904. 

January 

February  ... 
March 

£ 
•.534,583 
•,512,860 
1,654.258 
1,639,340 
1,658,288 
1,665,71s 

•,7>^,447 

•  .720,907 

•  ,657,205 

>  1,028,057 

£ 
)  •,457.684 

£ 

31.27I 
84,014 
110,269 
120,953 
•33,654 
141,848 
•65,986 
234,692 

£ 

293.786 
345.782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795.922 
832,652 

£ 
846,489 

834.739 

923.739 

967,936 

994,505 

1,012,322 

1,068,917 

•.•35,039 

1,173.211 
1,308,669 
1,188,571 
1,2x5,110 

1,326,(46 
•  ,229,726 
•,309.329 
•.299.576 
•.333.826 
•.309.23I 
1. 307,621 

May 

Tulr 

August    

September... 

October  

November ... 
December  ... 

Total  

15,782,640 

•.457,684 

1,014,687 

7,259,888 

2,589.»4i7 

9.018,155 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Kastern.— Traffic  receipts  for  the  week  ended 
July  22,  $12,641  ;  increase  $3,766.  Aggregate  from  January  i, 
$400,750 ;   increase  $40,537. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  July  16 
Rs.  58,038;  increase  Rs.  20,966.  Aggregate  from  July  I, 
Rs.  123,477;   increase  Rs.  24,225.  1 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
July  30,  Rs.  26,480  ;  increase  Rs.  889.  Aggregate  from  July  i, 
Rs.  96,839 ;    increase  Rs.  2,658. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
Aug.  21,  $67,200;  increase  $9,400.  Total,  from  July  1,  $505,500; 
inci'ease  $78,800. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
July  23,  Rs.  10,885;  decrease  Rs.  1,597.  Aggregate  from  July  I, 
Rs.  41,369  ;  decrease  Rs.  7,721. 

Mersina,  Tarsus  and  Adana  Railway. — Traffic  receipts  for  week 
gUded  August  12,  ;^56i  ;  increase  ;^i52. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
Aug.,  $15,827  ;  increase  $2,659.  Aggregate  from  January  J, 
$475,975 ;  increase  $58,828. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  23,  Rs.  10,885;  decrease  Rs.  1,579.  Aggregate  from  July  I, 
Rs.  41,369;  increase  Rs.  7,721. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Aug.  20, 
$13,500;  increase  $2,500.  Aggregate  from  July  I,  $94,000; 
increase  $12,695. 

•  White  Pass   and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  7  amounted  to  $49,492. 
English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  20,  /,'i,230  ;  decrease  £SS.  Aggregate  from  July  1,  ;£8,945  ; 
decrease  ;^4i9. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  August  14,  £'ic&  ;  decrease  ^76.  Aggregate  from 
July  1,  ;^2,654;  decrease,  ^1^191. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
July  3'>  £^fi^^'>  decrease  ;^86.  Aggregate  from  July  1,  ;^8,6i9, 
increase  ;^49. 


TRAM^A/^AY    AND    OMNIBUS    RECEIPTS. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  22- 
;^7,830,  increase  ;£i,567 ;  aggregate  from  January  i,  ;^250,854, 
increase  ;^53i^^' 

Barcelona. — Traffic  receipts  for  week  ending  August  20,  ^^2,313, 
increase,  ;^486  ;  aggregate  from  January  1 ,  ;f  65,498,  increase  ;^8,355. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week  ending 
August  20,  ;^292,  increase  ;f6l  ;  aggregate  from  January  1,  ;^8,923, 
increase  ;f  1,820. 

Brazilian  Street.  —  Traffic  receipts  tor  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  1,  1903, 
Rs.  247,609,  increase  Rs.  3,737. 

Brisbane.— Traffic  receipts  for  week  ending  July  6,  ;i2.l64, 
decrease  £2lS. 

British  Columbia  Electric. —  Traffic  receipts  for  the  month  of 
June,  $811,327,  increase  $138,445.  Net  earnings  from  July  l  to 
June  30,  $285,042,  increase  $60,695. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,   ;,Ci5,277,  decrease  ^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  endmg 
July  23,  $43,486,  increase  $1,807  ;  aggregate  increase  from  April  i, 

1904,  $47. '95-  ,     r      J 

Calais. — Traffic  receipts  tor  week  ending  July  2,  £246 ;  de- 
crease ;£i  19. 

Calcutta. — Traffic  receipts  for  week  ending  August  20,  Rs.  36,967, 
increase  Rs.  4,606;  aggregate  from  July  i,  Rs.  282,128,  increase. 
Rs.  23,301. 

Cape  Electric  Tramways. — Total  receipts  for  July ;  Cape  Town, 
;f  14,866  ;  Port  Elizabeth,  ^4.01 5- 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July,  ;^2,8i3,  decrease  ;f  1,494.     Total  to  July  31,  ;^22,7S4,  decrease 

;f  4.500- 

Lombardy  Road.— Traffic  receipts  for  the  month  ot  July,  £1,356. 
increase  ;f  16  ;  aggregate  from  January  i,  ;^8,795,  increase  ;^I44- 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  June 
$370,140,  increase  $22,396;  aggregate  from  January  i,  $2,059,261  ; 
increase  $140,608.  Net  traffic  receipts  $196,502,  increase  $17,503; 
aggregate  from  January  i,  $1,073,387,  increase  $77,106. 


Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  August  20,  ;£^2,655 
decrease  ;f2o;  aggregate  from  July  I,  ;f 22,264,  decrease  £gSA- 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  19,  ;{^799,  decrease  £2$  ;  aggregate  from  July  I,  ;^6,629, 
decrease  £l4&. 

Birmingham  City. — Traffic  receipts  for  week  ending  August  20. 
;f5,i30,  decrease  £g ;  aggregate  from  July  i,  ;{;44,840,  increase 
;S3.254- 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing August  21,  ;f5i,  decrease  £j;  aggregate  from  July  i,  ;f 265 ; 
decrease  ;^i  3. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
August  19,  ^^5,029,  increase  ;4 1 78;  aggregate  from  July  i,  ;^44.45ii 
increase  £\,^j6. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ended  August  19,  ;f  26,574,  increase  £1,308 ; 
-aggregate  from  January  1,  £801,341,  increase  £70,701. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  20, 
;^1,128,  increase  £226;  aggregate  from  July  i,  ;^8,896,  increase 
^1.865. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
August  21,  £203,  increase  £5 ;  aggregate  from  July  i,  ;^i,365,  decrease 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  19. 
£135,  decrease  £29;  aggregate  from  July  i,  £1,058,  increase  £29. 

Dublin  United. — Traffic  receipts  for  week  ending  August  19, 
;fS.377.  increase  ;^I42 ;  aggregate  from  July  i,  £39,873,  de- 
crease £3,748. 

Edinburgh  and  District. — Traffic  receipts  lor  week  ending 
August  20,  ;^4,547,  increase £1,027  ;  aggregate  from  January  I,  1904, 
/l  50,664,  increase,  £4,354. 

Edinburgh  Street. —  Traffic  receipts  for  week  ending  June  25,  £482. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week  ending 
August  20,  £276,  decrease  £12 ;  aggregate  from  July  1,  £2,375,  in- 
■crease  £l2. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  August  20,  £2,029, 
increase  £277;  aggregate  from  July  1,  £12,863,  increase  £1,005. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  20, £21,975, decrease£i, 149;  aggregate  from  July  1,^207,814, 
increase  £3,268. 

Xondon  Koad  Car.— Traffic  receipts  fcr  week  ending  August  20, 
-60.784,  decrease  £476;  aggregate  from  July  i,  £60,644,  increase 
£«99- 

Ros.sendale  Vall-y.— Traffi:  receipU  for  week  ending  August  20, 
■  ;if  192,  increase  ^17.  .° 


ENGLISH    RAILWAYS. 

"~ 

Data. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Amt. 

Inc  or  *©  jj 
dec.  on  ^  j> 

'903.   z  S 

Amount. 

Inc.  or 
dec.  on 

1903. 

Brecon  and  Mertbyr 

Ang.  30 

£ 
3,149 

+ 

94 

e 

£ 

l«,939 

+ 

792 

Cambrian      

Central  London     

City  and  South  London  ... 

,,    so 
>,    ai 

9,859 
5,430 
3,335 

— 

40 
35 
17 

69,302 
41,100 
18,510 

z 

180 

=,047 
9-15 

Furnet*        

.(     31 

10,919 

- 

1,610 

86,489 

- 

8,907 

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern        

Great  Northern      

Great  Western       

,,      31 

,,    31 

69,360 

131,800 

Il6,300 

366,500 

+ 
+ 

1,388 
1,500 
4,731 
1,900 

540,631 

871,300 

886,361 

1,835,300 

+ 
I 

502 
8,200 
3°.5-J4 
10,400 

Hull  and  Barnsley 

„      31 

9,538 

+ 

400 

67,36s 

- 

3' 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

,,      31 
t,      30 
„      " 

•38,143 
74,337 

3'3,ooo 

104,800 

13,903 

+ 
+ 
+ 

+ 

7,333 
71 

3,000 
400 
134 

879,884 

615,831 

3,153,000 

761,100 

93,794 

+ 
+ 

4,493 
9,055 
5",«» 
4.300 
4,030 

Metropolitan          

Metropolitan  District      ... 
Midland        

„      3S 

16,533 
6,139 

331,3X6 

+ 

348 
9,637 

130,932 

46,712 

1,771,886 

+ 

3,111 

185 

83.937 

North  Eastern       

North  London        

North  StaQordshire 

„      31 
»      31 
1,      " 

301,973 
8,183 
14,073 

- 

3,44« 
1,178 
1,458 

1,387,380 
60,389 
133,791 

- 

5.5" 
5,787 
6,364 

Rhymney      

.,    "o 

6,013 

+ 

55 

38,416 

- 

807 

South  Eastern  &  London, 
Chatham,  &  Dover 

.,    0° 

•07,369 

+ 

1,011 

789,013 

+ 

8,735 

TaffVale       

„      30 

18,706 

+ 

287 

133,340 

- 

3,749 

*  January  i  to  Jun< 

30.                1 

Frol 

n  Jv 

ly  !• 

SCOTCf 

1    RAILWAYS. 

Caledonian 

Aug.   31 

93.53« 

- 

1,72c 

3 

373,581 

- 

7,151 

Glasgow  &  South-Western 
Great  North  ofScotland... 

,,        30 
,,        3C 

44,88c 
11,63; 

_ 

125 

77 

3 
3 

133.967 
33,433 

- 

3,134 

840 

Highland      

*,        31 

I4,8j6 

+ 

193 

3 

43.353 

- 

1,013 

North  British         

„        31 

100,11^ 

r 

1,615 

3 

394,548 

- 

io,»73 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

Aug.  19 

3.710 

+ 

79 

t 

29.47s 

— 

1,609 
3,53f 

Cork,  Bandon,  &  S.  Coast 

1,     30 

3,333 

- 

96 

1 

14,036 

- 

Great  Northern      

„     19 

33,817 

+ 

680 

7 

155.853 

- 

Midland  Great  Western  ... 

..     19 

11,351 

1 

797 

t 

80,930 

- 

5.43' 
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DIVIDENDS    ANNOUNCED. 

RAILWAY. 
Great  North  of  Scotland. — At  the  rate  of  3  per  cent,  per  annum 
on  the  preferred  ordinary  stock,  and   of   iJ4  per  cent,   per  annum 
on  the  deferred  ordinary  stock  for  the  half-year  ended  July  31. 
BANKS. 
Anglo-Californi.-in. — Interim  of  6s.    per   share  for  the   half-year 
ended  June  30,  being  at  the  rate  of  6  per  cent,  per  annum. 

London  of  Mexico. — Interim  for  the  half-year  ended  June  30  of 
4s.   per  share. 

Standard  of  South  Africa. — For  the  half-year  ended  June  30  at 
the  rate  of  18  per  cent,  per  annum,  placing  ;£i5,ooo  to  reserve, 
transferring  ;^i5,ooo  to  the  officers'  pension  fund,  and  carrying 
forward   Xso.ooo. 

MINES. 
Brilliant   Central    Gold    (No    Liability.) — is.    per   share,   payable 
Sept.  14. 

Durban-Roodepoort    Gold. — Interim    on     account     of     the    year 
.ending  December  31,  1904,  of  3s.  per  share  (15  per  cent.). 
Queen  Cross  Reef. — 2S.  per  share. 

Westralia  Mount  Morgans  Gold. — For  the  three  months  ended 
March  31  of  6d.  a  share,  being  at  the  rate  of  40  per  cent,  per 
^nnum. 

MISCELLANEOUS. 
Afford  (Lincolnshire)  Gas. — 6  per  cent,  for  the  past  year. 
Brightside   Foundry  and  Engineering. — 4  per  cent,   on  the  ordi- 
•nary   shares  for  the  year  ended  June  30,  transferring  ;^5oo  to  re- 
serve,  and  carrying  forward  ;f897. 

Brighton  and  Hove  Supply. — Interim  at  the  rate  of  5  per  cent, 
per  annum  (3d.  per  share),  on  the  ordinary  shares  for  six  months 
■ended  June  30. 

British  Insulated  and  Helsby  Cables. — Interim  at  the  rate  of  8 
per  cent,  per  annum  for  the  half-year  ended  June  30. 

Canada  North-West  Land. — 3  per  cent,  for  the  half-year  ended 
June  30  upon  the  preferred  stock. 

Cannock  and  Co. — Interim  for  the  half-year  ended  July  31  at  the 
rate  of  9  per  cent,  per  annum. 

Craigellachie-Glenlivet  Distillery. — Final  at  the  rate  of  14  per 
<;ent.  per  annum  on  the  ordinary  shares,  making  10  per  cent,  for 
the  year. 

Fife   Coal. — Interim   of  2S.  per   ordinary  share. 
Great     Western     Colliery. — Interim     of    4s.     per     share,    being 
at  the  rate   of  8  per  cent,  per  annum,  on  the  ordinary   shares  for 
the  half-year  ended  June  30. 

Hadfield's  Steel  Foundry. — Interim  of  is.  per  share,  being  at  the 
Tate  of  10  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Hart  Brothers  and  Co. — At  the  rate  of  6  per  cent,  per  annum 
for  the  past  year. 

International  Investment  Trust. — Interim  for  the  half-year  ended 
July  31  at  the  rate  of  4%  per  cent,  per  annum  on  the  preferred 
stock. 

John  Moir  and  Son. — Interim  at  the  rate  of  5  per  cent,  per  annum 
for  the  half-year  ended  June  30. 

Lynn  Gas. — Interim  at  the  rate  of  6  per  cent,  on  the  ordinary 
■shares  for  the  past  half-year. 

Pontypool  Gas  and  Water. — Interim  for  the  half-year  ended  June 
30  at  the  rate  of  5^  per  cent,  per  annum  on  the  "A"  shares  and 
4^  per  cent,  on  the  "  B  "  and  "  C  "  shares. 

Santa  Catalina  Nitrate. — Third  quarterly  of  3  per  cent,  on  ac- 
count of  profits  for  the  current  year,  p.iyable  Sept.  i. 


MINING    RETURNS. 

Birrim  Valley  Gold  and  Dredging. — Clean  up,  31  oz. 

Brilliant  Extended  Gold. — Crushed  1,910  tons,  978  oz. ;  concen. 
trates  and  sands  544  oz. ;  total  1,522  oz. 

Brilliant  Central. — 3,310  tons  for  2,589  or.;  cyanide  j/^i,ii8. 

British  Broken  Hill  Proprietary. — 5,078  tons  crude  ore  produced 
843  tons  concentrates,  containing  497  tons  lead  and  23,604  oz.  silver. 

Camp  Bird. — Crushed  5,899  tons,  yielding  11,717  oz.  of  bullion 
and  324  tons  of  concentrates. 

Caylloma  Silver. — 22,500  oz.  in  export  ores;   10,000  oz.   in  bul- 
',  lion. 

Cecil  Syndicate. — Crushed  330  tons  for  254  oz. 

Central   Chili. — Production    of    regulus    contains    150    tons    fine 
■  -copper. 

Chinese   Engineering  and   Mining. — Output,    18,500  tons;   sales, 
12,500  tons;  consumption,  1,350  tons. 

Dolcoath  Mine. — 8,510  tons  crushed;   black  tin  sold,   136  tons. 

Esperanza. — Crushed  12,718  tons,  value  8116,935. 

Golden  Blocks  (Taitapu). — Crushed  247  tons,  244  oz. 

Inverell  Di.amond. — 60  loads  washed  for  88  carats  diamonds  and 
■598  lb.  tin. 

Komata  Reefs. — Crushed   1,230  tons,  ;^2,90o. 

Lachlan  Goldfields. — Crushed  790  tons,  result  £i,gyo. 

Mount  Lyell.— 30,358  tons  treated,  being  22,580  tons  from  Mount 
Lyell  and  7,778  tons  from  the  North  Lyell,  together  with  732  tons 
•of  purchased  ore  and  metal-bearing  fluxes.  Converters  produced 
569  tons  blister  copper,  containing:  copper  562  tons;  silver  55,599 
oz. ;  gold  1,741  oz. 
I  New  Queen  Gold.— 335  tons  crushed,  260  oz. ;  ^^440  obtained 
I  iitim  608  tons  by  cyanide. 

New  Ravenswood. — Crushed  1,840  tons,  value  /6,ooo;  386  tons 
of  concentrates,  value  ;f2,3oo. 
'  No.  2  South  Great  Eastern. — Crushed  4,004  tons  for  3,591  oz. 

Ouro  Preto  Gold  of  Brazil. — 6,44;  tons,  1,418  oz. 

Pahang. — 2,550  tons  crushed,  producing  41  tons  black  tin. 

Pahang-Kabang.— 1,330  tons  crushed,  producing  21 J4  tons  black 
"tin. 

St.  John  Del  Rey.— Gold  produce  ;f7,7So;  yield  per  ton  .57  of 
an  oz.  troy. 

Tasmania  Gold. — 990  tons,  476  oz. ;  chlorination  173  tons,  239  oz. 
Waihi  Gold. — 19,690  tons  crushed,  yielding  ;^52,595. 


COMPANY     MEETING. 
PEARK'S    STORES    (AFRICA),     LIMITED. 

The  first  ordinary  general  meeting  of  Peark's  Stores  (Africa), 
Limited,  was  held  yesterday  at  Winchester  House,  Old  Broad 
Street,  E.C.,  Mr.  Charles  Steel,  chairman  of  the  company,  presid- 

The  Secretary,  Mr.  John  Dumphreys,  having  read  the  notice 
convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
although  the  company  was  registered  in  July,  1902,  it  was  impos- 
sible  to  open  the  stores  at  Johannesburg  until  the  end  of  January, 
1903.  Ihe  cause  of  this  delay  was  that  for  some  months  after  the 
termination  of  the  war  the  country  was  under  military  control  and 
the  railways  disorganised,  and  so  the  stock  could  not  be  got  to 
Johannesburg.  The  authorised  capital  of  the  company  was 
;iioo,ooo,  and  they  had  issued  20,000  shares.  All  of  these  had 
been  taken  up,  and  ;^i6,025  had  already  been  received,  while  the 
remainder  would  be  to  hand  in  the  early  future.  With  regard  to 
the  largest  item  in  the  expenditure,  namely,  ;^22,78r  5s.  Id.,  he 
explained  that  that  sum  included  payments  for  premises,  stores, 
machinery,  and  cold-storage  at  Johannesburg.  The  company's 
property  consisted  of  a  store  in  the  district  known  as  Brickfields,  a 
shop  m  Arcade,  which  they  had  purchased  from  Pearks,  Gunston 
and  Tee ;  and  a  further  store  in  the  rising  suburb  of  Jeppestown. 
They  had  also  a  cold  storage  and  workshop.  They  had,  howl 
ever,  no  sooner  completed  the  premises  at  Brickfields  than  they 
were  served  with  a  notice  by  the  Town  Council  of  Johannesburg 
that  it  intended  under  its  powers  to  purchase  the  freehold  premises, 
in  pursuance  of  their  plan  for  improving  the  sanitary  condition  and 
the  symmetry  of  the  town ;  he  would  have  added,  its  beauty  also, 
but  that  that  term  would  not  be  applicable  to  such  a  town  as 
Johannesburg.  This  notice  caused  the  directors  some  concern, 
especially  as  they  had  had  to  spend  a  larger  sum  on  the  premises 
than  had  been  expected,  owing  entirely  to  the  unsettled  state  of 
the  available  labour.  The  managing  director,  Mr.  John  Cransfield, 
was  immediately  sent  out,  and,  after  prolonged  negotiations  with 
the  municipality  of  Johannesburg,  an  agreement  was  arrived  at  by 
which  the  company  received  back  all  the  outlay,  a  result  which  the 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 
lawr,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  hrst  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questicms  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 
Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or  "  Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 
Correspondents  should   number  the  questions,  keeping  a  copy  for 

reference. 
Where  a  private  and  detailed   answer   by  letter   fs   demanded  the 
minimum   fee   is  los.,  but  three  questions  will  be  auswered  in 
one  letter  for  that  sum.     Further  questions  beyoud  three  will  be 
charged  2s.  6d.  each. 
Throughout  the  distressful  years  since   1899  there   has   been  little 
scope   for  advice  as  to  new  investments,  and  the   difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.     The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  lor  private 
letters  in  answer  to  questions  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 
Lists  of  securities  will  also  be  revised  and  commented  011,  but  in  this 
instance  the  minimum  charge  remains  at  one  guinea.     For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  coDimeuted 
upon  provided  the  lists  forwarded   are  drawn   up  so   that  the 
answers  may  be  written  in  the  margin.     No  answer  wil  1  ever  be 
"  ofl-hand,"  no  matter  how  brief.     Each  security  will,  af  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and   no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 
People   in  any  doubt  about  the  quality  ot  a  new  security  oflered  toi 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our   "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can   have  an  answer  "yta"  or  "nay  "  by 
telegraph    on    lorwarding    is.    to    the     EniTORS.       For    these 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investors  Review,  Norfolk 
House,  Norfolk  Street,  W  C,  not  later  than  Thursday  mOming  '« 
reply  is  required  in  same  week's  issue. 
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directors  considered  emineatly  satisfactory.  (Applause.)  The 
company  was  now  leasing  the  premises  at  a  very  fair  rental,  ine 
directors  were  satisfied  with  this  result,  considering  that  their 
capital  was  now  no  longer  locked  up  in  the  building,  but  was  now 
available  for  the  ordinary  business  of  the  company,  and  they  con- 
sidered they  were  entitled  to  congratulate  themselves.  Having  thus 
completed  the  business  for  which  he  set  out,  Mr.  Cransfield  kept 
his  eyes  open  as  to  the  possibility  of  the  extension  of  the  business. 
He  came  into  contact  with  Mr.  Levi,  of  Levi  and  Co.,  who  were 
in  the  same  business  in  South  Africa,  as  Pearks.  Seemg  the  ad- 
visability of  having  Mr.  Levi  as  an  assistant  instead  of  being  a 
competitor,  the  directors  determined  to  see  whethw  an  amalgama- 
tion with  Mr.  Levi  could  be  brought  about.  Accordingly  Mr. 
Cransfield  entered  upon  negotiations  with  Levi  and  Co.,  with  the 
satisfactory  result  that  his  business  had  been  bought  over  by 
Pearks.  This  was  particularly  satisfactory  as  Mr.  Levi,  who  had 
had  a  large  amount  of  experience  in  South  Airica,  would  m  future 
act  as  manacer  for  the  company  in  South  Africa.  The  result  of 
this  amalgamation  had  pr<>ved  very  satisfactory,  their  business  this 
year  having  increased  by  leaps  and  bounds.  The  business  trans- 
acted during  the  first  four  months  of  the  present  year,  more  than 
equalled  the  whole  of  the  business  of  last  year.     The  net  profit  was 

^^n^E^H.*  Plank  seconded  the  resolution   and   it  was   carried 

""Mr^Cransfield  then  proposed  that  Mr.  Levi  should  be  elected 
a  director,  and  the  motion  having  been  seconded  by  Mr.  Hammer, 
was  carried  unanimously.  j  j  w     -kj,    c-,1 

On  the  motion  of  Mr.  John  Dumphreys,  seconded  by  Mr  Sal- 
mon  Mr  E.  T.  Boxall  was  re-elected  a  director,  and  Messrs.  W.  K. 
Taylor  Carr  and  Co.,  having  been  re-elected,  the  meeting  ter- 
minated with  a  vote  of  thanks  to  the  chairman. 


Answers  to  Correspondents. 

Vindex.— No  harm  should  result  from  a  moderate  investmeat  in 
this  company. 

D  I  F  —You  bought  near  the  top  and  a  return  to  that  figure  is 
unlikely.  There  may  be  some  recovery  though,  and  we  should 
w&i  t  & wlul  c» 

T  E  R  Argyle.— This  company's  position  is  so  bad  that  we  are 
inclined  to  say  sell,  although  the  better  Australian  outlook  may  lead 
to  further  small  improvement. 

Tinny.— Your  loss  is  now  severe  and  it  might  be  worth  while  to 
hold  out  a  little  longer  on  the  chance  of  a  recovery. 

C.B.V.  16.— Not  under  any  circumstances.  Always  deal  through 
a  member  of  the  Stock  Exchange. 

Rj.C.— You  had  better  write  to  the  secretary  for  the  information, 
II,  Abchurch  Lane,  E.C.  ^ 

E.M.C.— We  have  not  changed  our  opinion  of  the  company  s 
prospects,  as  based  on  official  reports. 

Theberton.— The  security  is  a  fair  one  and  might  be  held  witn 
reasonable  safety.  ...  .     ^ 

F.B.— A  very  third  rate  and  somewhat  speculative  investment  at 
present  price.  ,  i      .    ,      n-u 

D.I.S.— We  fear  the  shares  are  not  so  cheap  as  they  look.  Ihe 
company's  finances  are  far  from  sound  and  the  low  price  at  which 
the  shares  stand  cannot  be  altogether  ascribed  to  the  general  de- 
pression of  the  trade. 

Cobre.— We  have  no  means  of  finding  out  except  frotn  the  offi- 
cial reports  sd  caiinot  give  you  the  information.  You  might,  how- 
ever,  write  to  the  secretary  and  see  if  he  will  enlighten  you. 

F.W.J.— You  might  sell  No.  r,  but  hold  the  others  a  little  longer 
in  the  hope  of  getting  out  at  a  higher  price. 

Nemo.— Rarely  a  profitable  operation  and  we  should  say  no. 

B.W.J. — That  figure  is  rather  extreme  and  it  seems  unsafe  to  pre- 
dict. The  debentures  though  are  a  promising  speculative  invest- 
ment. 

Lindum. — ^These  should  be  all  right  to  a  moderate  amount.  Very 
little  chance  yet  awhile  of  any  interest  arrear  payments. 

C.D. — ^We  note  your  remarks  and  in  a  general  way  should  think 
the  market  best  left  alone  for  the  present.  No.  i  is  so  entirely 
speculative  that  having  got  clear  we  think  you  should  keep  so. 
Nor  is  the  outlook  for  No.  2  particularly  promising  and  we  doubt 
the  wisdom  of  buying  even  at  your  low  figure.  No.  3  is  of  course 
the  best,  and  may  recover,  but  you  have  enough  of  that  and  should 
not  add.  No.  4.  We  cannot  of  course  name  any  stock  in  this 
column,  but  is  it  wise  always  to  stick  to  Home  Railways  as  invest- 
ments? 


Subscriber's  Sluery  Coupon. 


TF  this  Coupon  is  cut  out  and  lorwarded  by  any  subscriber 
*■  to  the  Investors*  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 


5nvcatot0'  iReview  ©fflce, 

Norfolk  House,  Norfolk.  Strut,  London, 
August  27,  1904 


W.C. 


PUBLIC    INCOME     AND     EXPENDITURE, 

The    following    are    the    receipts     into    and    issues    out    of    the 
Exchequer  between  April  I,  1904,  and  August  20,  1904  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1904-1905. 

Total   Receipts 
into  the  Ex- 
chequer (rom 
April  I,  1904,  to 
August  30,  1904. 

Total   Receipts 

into  the  Ex- 
chequer from 
April  1,  1903,10 
August  33, 1903. 

Btlances,  April  i: 

36,230,000 

31,500,000 

13,000,000 

7,550,000 

3,650,000 

30,000,000 

15,950,000 

3,750,000 

♦50,000 

960,000 
1,350,000 

i. 
3,463,116 
801,736 

£ 
5.887,534 
749,603 

Riven  UB. 

4,363,843 

6,637,137 

Customs..^ 

Excise 

13,811,000 
11,393,000 
4,643,000 
3,683,000 
530,000 
5,082,000 
4,890,000 
1,570,000 
140,000 

607,344 
590,743 

13,638,000 
11,938,000 

Estate,  &c.,  Dnties 

Land  Tax  and  House  Daty  ... 
Property  andlacome  Tax 

550,000 
7,418,000 
4,600,000 
1,560,000 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans... 

57«,708 
634,849 

'Revenua 

143.390,000 

45.9>8.»86 

49.834,557 

Total,  inclnding  balance 

OTHER   receipts. 

Repayment  of  Advances  for  Bullion 

50,193,838 

350,000 
370,000 

330,000 
900,000 

«.4i3.9»o 

500,000 
3,800,000 

13,000,000 

56,471,684 

Under  Telegraph  Acts,  189a  t 
Under  Uganda  Railway  Acts 
Under  Naval  Works  Act»,  j8 
Under  Military  Works  Acts^  i 
Under  Land  Registry  (New  Bu 
By    Issue   of  Exchequer    Bo 

Supplemental  War  Loan  Ac 
Transvaal  and  Oranee  River 

ment  of  sum  voted  as  a  tern 
Unclaimed      Dividenda     Ac< 

under  Section  10  of  the  Fins 
Temporary  Advances,  deficie 
Temporary  Advances,  ways 

cloding  Treasury  Billi  ^S.c 

Total 

170,000 

1896  to  1903 

95  to  1903 

310,000 
aS/ioo 

897  to  1901    

ildingB)Act,i9ac 
nds   under  the 

438,000 

1,000,000. 

4,000. 

Colony— Repay- 
porary  advance 
onnt :— Receipt 
nee  Act,  1904 ... 

6,963,37a 
3,*oo,aoo 

and  means  <in- 
00,000)   

4,000,000 

73,656,818 

73,383,9s* 

143,390,000 

45,9»8,986 

65.155 
1,351,673 
l,73l|3<' 

49.834.S57 

Payments  in  relief  of  Local 
Taxation 

304,000 
5,304,000 
4,188,000 

1.511.3*7 

Estate  ftc.   Duties  ; 

1,645.633 

Total  

9,696,000 

3,148,070 

3,333,613 

Total     Revenue,     including 
Payment!  in  relief  of  Local 
Taxation    

153,086,000 

49.077.056 

53,068,169 

EXPENDITURB  AND  OxHER   ISSUES. 


Estimate  for 
the  year 

1904-1905 

(including 

Supplementary 

Eatimates) 


Expenditure. 


National  Debt  Services 

Other     Consolidated     Fund 

Services 

Paymenti  to  Local  Taxation 

Accounts  .' 

Supply  Services   


Expenditure 


37,000,000 

1.640,000 

1,160,000 
113,154,000 


143,954.000 


other  issues. 

For  Advances  for  Bullion ••.• 

For  Exchequer    Bonds  issued   under  the 

Supplemental  War  Loan  Act,  1900 

Under  Telegraph  Acta,  1893  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1903... 

Under  Naval  Works  Acts,  1695  to  1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  (New  Buildings)  Act, 

1900 •■• •• 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid  


1     1904. 
Aug.  30. 
Balances  in  Exchequer ;—         £ 

Bank  of  England    2,869,105 

Bank  of  Ireland  I     854,039 


1903. 

Aug.  32 

4,766,191 
987,512 


Touls.. 


Total  Itsnes 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
Aug.  30,  1904. 


Total  lasncs 
out  of  the  Ex- 
chequer to 
meet  payments 
from 
April  1,  to 
Aug.  33,  1903. 


£ 

11,696,806 

669,114 

333,310 
43,609,554 


55,307,684 


6,500,000 
300,000 

855.000 
800,000 


76,000 

35,000 

3,800,000 

3,450,000 


69,933,684 


3.733,134 


73.656,818 


£ 

13,195,661 

676,899 

333,361 
44.s11.4a3 


57,616,343 


ao,ooo 

7,000,000 

410,000 

48,000 

438,000 

1,050,000 

4,00» 

44.000 


66,430,343 


S.753.7«T' 


72.383.956 


Treasury,  August  23,  1904. 


Mr.  E.  W.  Wallington,  C.M.G.,  has  joined  the  West  End  Board 
of  the  North  British  and  Mercantile  Insurance  Company. 

For  personal  reasons  Messrs.  Gow,  Wilson  and  Stanton,  as  froitt 
September  i  next,  will  convert  their  business  into  a  limited  liability- 
company,  and  as  from  that  date  it  will  be  carried  on  as  "Gow, 
Wilson  and  Stanton,  Limited."  No  change  will  be  made  in  the 
personnel  or  in  the  management,  all  the  members  of  the  present 
firm  being  the  managing  directors  of  the  new  comp*""- 


August  27,  1904. 


Hbc  3nve8tot8*  IRevfew. 
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Prices   of   Mine   and    Mining    Finance 
Companies'   Sliares. 

Shares  £i  each,  except  where  otherwise  stated. 


xS 

V 

1) 

H 

H 
b  s 

a"; 

3» 

P-S 

£8 

s< 

Si 

Nahb.               m» 

II 
u 

D 

z 

Closing 
last  w 

South  African. 


10* 


■•« 

a 

3. 


Angelo   6] 

Anglo  French  Ex 3| 

Apex  63 

Aurora  West   ii 

Bantjes  ii 

Barnato  Consolidated    si^ 

Block  B 4 

City  and  Suburban,;^4    si 

Comet(New)   3 

Cons.  Goldfields 6^^ 

Do.  Pref.  33/6 

Crown  Reef 1  ' 

Driefontein  41 

Durban  Roodepoort ...    4„ 

East  Rand 8A 

East  Rand  Extension    a 

Ferriera 20; 

French  Rand  a^ 

Geduld   6j 

Geldenhuis  Estate 5j 

Ginsberg    3^ 

Glencaim  i, 

Henderson'sTransv'al 

Henry  Nourse 

Heriot a 

JohannesburgCon.  In, 

Jubilee  4; 

Jumpers 2^ 

Kleinfontein    stV 

Knight's sH 

Lancaster 3^ 

Langlaagte  Estate    ...    3I 

Deep  Levels 

Angelo  Deep  a 

Bonanza 

Cinderella  Deep    

Crown  Deep 

Durban      Roodepoort 

Deep   aft 

Geldenhuis  Deep  11 

Nrg'iri;'ee°pT...:::::::::  f 


II 


H 


'A 
It 

8 


Bechuanaland  Ex 

Chartered  B.S.A.  i 

,  Charter     Trust     and 

Agency  

Clark's  Cons 

I  Geelong 

Globe  and  Phoenix. li 

Lomagunda   Develop- 
ment         ij 

Mashonatand  Agency      1 
Matabele   Gold  Reels 
New i 


Rhodesians 


I 


3 

■r 

4/6 


a7j 


1% 

Diamonds. 

De  Beers  Deferred i8i 

Do.  Preferred isi 

Eland's  Drift  Diamond      A 
Frank  Smith  Diamond    lA 

Jagersfontein 27^ 

Australian. 

Associated    a^^i 

Do.    Nrn.  Blocks...    ift 
BellevueProprietary...   9/ 
Boulder  Deep  Levels       g/6 
Brownhill  Extended...      ^ 

Chaffers  4/    a/3 

Cosmoplt'nPr'pri't'y...  ()/6 
Golden     Horseshoe... 

New  Shares    6J 

Golden  Links  4/3 

Great  Boulder,  2/  aa/ 

Do.  Main  Reef,  10/...    4/6 

Do.  Perseverance  ...  ia/3 

Great  Fingall  7^ 

Hainault    J 

Hampton  Plains     5/6 

Hannan'sStar     6/3 


May  Consolidated  ...  3U 

Meyer  and  Charlton  55 

Modderfontein iA 

Do.  B ai 

New  Goch  3A 

New  Primrose  3I 

Nigel aA 

North  Randfontein...  1* 

Oceana  Consolidated  i 

Porges-Randfontein  i 

Rand  Mines  (new)  ...  10 

Randfontein  3- 

Rietfontein a- 

Robinson  Gold,  £s  ■■■  9i 

Do.    Randfontein  ij^ 

Roodepoort  United...  3A 

Salisbury i| 

Sheba  3/3 

Simmer  and  Jack,  ^i  i{ 

S.A.  Gold  Trust   4^4 

Steyn  Estate 3+} 

Tr'nsv'al  Dev'lopme't 

Transvaal  Gold  Ests,  . 

Treasury 3, 

Van  Ryn 3 

Vereeniging  Estate...  1 

Vogelstruis i 

Welgedacht    6- 

Wemmer 10' 

West  Rand a 

Wolhuter,  £4 3J 

Worcester  ift 

Nourse  Deep 4^ 

Rand  Mines  Deep  ...  3 

Rand  Victoria    3; 

Robinson  Deep  (new)  5 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep   ... 

Village  Main  Reef  ...  61 

Witwatersrand  Deep  34 

Northern  Copper     ...    af, 

Rezende  5/3 

Rhodesia,  Ltd 10/6 

Do.    Exploration    3M 
Do.    Goldfields... 

Rice  Hamilton  ij, 

Selukwe  J| 

Tanganyika    i-A 

V.V!Gwanda If 

West  Nicholson    J 

Willoughby    5/ 

Zambesia  Exploring    ij 


t 


j  jKamfersdam  VI 

jV  Koffyfontein  i 

It^  Lace  Diamond  i| 

J    Orange    Free    State 
Diamond J 


■; 

% 

9/ 

2/0 

A 

>i 

3/3 

8/ 

7/6 

77ll 

3A 

4/3 

5/9 

31/6 

^■fi 

4/6 

12/6 

7i 

5/6 
6/6 

J6 

i 


Abbontiakoon  ^ 

Abosso 13/ 

Akinassi(New) i 

Ashanti  C'sols,  a/pd.i  dis 
Do.        Goldfields...    lA 

Ashanti  Sansu  

Bibiani,  fully  pd 

British  Gold  Coast ... 

Effuenta  (Wassau)  ... 

Fanti  Consolidated.'... 

G'ld  C'st  Ag'n'y ,  new 
Do.    Amalgamated 


West  African. 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  

Katgurli  5'^ 

Lady  Shenton  3/6 

Lake  View  Cons  S|4t 

London  &  W.  A.  Ex- 
ploration    I 

Mount  Boppy 3A 

Millionaire 1 

North  Kalgurli 6/ 

Oroya  Brownhill 3* 

Peat  Hill     Jj, 

South  Kalgurli ij 

SonsofGwalia i|4 

W.  A.  Goldfields  A 

W'str'liaMt.Morgans  * 

White  Fe'th'rM'nRf.  '' 


4/6 


} 


5i 
3/6 
li 


FOREION    RAILWAYS. 


12/ 

idia 
'A 


h 


3/ 
3/| 


3/ 


Gold  Coast(Wassan) 

Deep  

G'ficlds  E'st'nAkim 
Himan  Concessions      | 
Ivory  Coast  Gold  ...  1/6 
Obbuassi  Syndicate 

Prestea 

Sekondi  and  Tarkwa 
Taquab  and  Abosso       ^ 

Wassau  1^ 

W.  A.  Gold  Trust  ...   2/ 


t 


Anaconda,  35  dols.  ...  3{ 
Balaghit,  fully  paid  ..  15/6 
Brilliant,  St  George's  24/6 
Broken  Hill  Prop.    ...  43/6 

Camp  Bird    j§ 

Cape  Copper, /2  3^ 

Champion  Reef,  los i 

Con.  Gold  N  2 J 

Copiapo, /2 ij 

Coromandel  19/6  pd....    3/6 

Exploration    ^ 

Frontino  &  Bolivia  ...  A 
LeRoi    ,- 

Do.  (No.  3) ;;.   i 

Libiola,/5       ,: 

Linares,  £3  ,: 

Maioo  *  Barry,  £1  ...    a 


Miscellaneous. 


4 

n/ii 

IS/6 

2 

34/ 

64 

42/ 

3/6 

28/6 

6/9 

3 
I 

5/9 
are 

I 

31/6 

3/ 

17/ 

W 

I 

f, 

53 

A 
I 

3 

4 
5  i 

3/9 

3 

Mount  Lyell,  £1  13/6 

M'nt.  Morgan    axd 

Mysore,  Tos 6J 

MysoreGoldfi»lds,i5/6   i/o 
Do.    West,  10/   ...    7/ 
Do.    Wynaad,  19/   6/ 

Namaqua,  £1    al 

Nile  Valley. iJ), 

N'ndydroog,  10/  sbrs.    -  * 

Ooregum     

Do.        Pref.     , 

Rio  Tinto,  £s    53- 

St.  John  del  key 

Tharsis  X'    

Waihi   „.., 

Ymir     ,.„„ 


34 
11/ 


\ 


aft 

3/6 


13/3 
axd 
6* 

3/6 
7/ 

«/ 

f 

54 

11/ 

4« 


GROSS  TRAFFIC   FOR  WEEX. 


GROSS  TRAFFIC  TO  DAtE. 


Week 
ending 


Amount. 


In.  or  Dec 
on 
1903. 


Amount. 


Alcoy  and  Gandia     ...  Aug.  30 
AntofagasU(Chili)and 

Bolivia  July 

Argentine  Gt.  Western  Aug.  la 

Algeciras  (Gibraltar) 13 

Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 
Do.      Eastern  Ex. 
Do.   Northern  Ex. 
Do.     Western  Ex. 
Cordoba  Central 
Do.     Northern  Ex. 
Do.N.W.Argtn.Ex. 
Cordoba  and  Rosario 
Cosu  Rica 
Cuban  Central... 
Gt.  West  of  Brazil 

Entre  Rios       

Int.-Oceanic  of  Mexico 

Leopoldina 

Mexican 

Do.  Southern 

Manila    

Nitrate 

Ottoman  

Peruvian  Corporation  July 

San  Paulo        Aug. 

villa  Maria  &  Rnfino 
Western  of  Havana 


Ps.6,300 

$730,000 

10,127 

Ps. 37,610 

18,141 

73,037 

461937 

aa.334 

389 

S.583 

1.387 

783 

I'' 

3.840 

8,910 

2,970 

4.190 

3.419 

3,835 

3,468 

3,284 

$102,300 

20,500 

$120,000 

$»o,3S9 

33,805 

31,317 

6,829 

$474,900 

38,498 
841 
4.670  + 


S,700 

96 

5.548 

126 


3,165 
4.553 
1.356 

632 

305 

43 

169 

1,040 

1,005 

355 

700 

76 

769 

48« 

343 

1,480 

2,600 

$12,800 

$2,679 

1.303 

1,707 

386 

$39,350 

12,916 

56 

i,i$o 


In.  or  Dec. 
on 
1903. 


„     £ 
P8.so6,Sao 

720,000 

64,278 

Ps2i5,i87 

130,712 

».478,942 

338,614 

155,091 

1,957 

38,108 

8,709 

7,422 

3,840 

98,910 

194,95s 

54,405 

35,930 

156,721 

38,134 

153,306 

14,939 

$743,370 

453,776 

$130,000 

$760,044 

988,185 

59.748 

,4",554 

$74,900 
303,845 

33.33a 

33,018 


PiS.aoo 

38,000 

+  Psi0,47O 
9,004 


334.656 

aa,8«3 

«3.530 

475 

7,701 

366 

i,9S8 

1,030 

15,385 

a8,S30 

i,co5 

5,390 

6,45$ 

1.89* 

13,433 

518 

$6,560 

33,70a 

13,800 

$109,933 

106,797 

4,345 

1,496 

$39,350 

4,580 


*  For  month. 


t  Fortnight  ended. 
**  From  Tanoary  1,  1904, 

INDIAN   RAILWAYS. 


i  From  July  i,  1904. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mby  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa... 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  ... 
South  Behar  ... 
Stbm.  Mahratta 
Southern  Punjab 


July  30   Rs.3,07,409+R.i, 15,320 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
eading 


Amount. 


In.  or  Dae. 
on 

1903. 


GROSS  TRAFFIC  TO  OAIC. 


Amount. 


In.  orDac. 

OB 

1903 


Aug. 


jJy 


33   Rs.i,8i,5so 

Rs.3,43,000 

Rs.  3, 46,000 

23    Rs.3,38,5S3 

20       Rs.27,800 

3olRs  13,48,000 

I^s.  s, 97,600 

Rs.1,19,500 

„    ;£a3.558 

Rs. 2,30,518 

Rs.8,8i2 


Aug. 


—  Rs.22,918 
+  Rs. 42,000 
+  Rs.9,000 
-^  Rs.  6,160 
+  Rs.900 
+R. 2, 45, 000 
+  R8.7g,S49 
■I-  R.  1.913 
+  „^a>033 
Rs.5.776 
+    Rs.      35 


Rfl.3,03,619  4-    R.6s,647 
Rs.52,275l+  Rs.16,313 


Rs. 13,69, 115 
Rs.  6,53,020 
Rs. 17,56,000 
Rs. 25,01,000 
Rs.  7.51.171 
Rs.  3,07,300 
Rs.94,11,000 
Rs.49,66,800 
Rs.  9,21, aoo 

„     ;£l7l,S99 
Rs.  8,03,24s 
Rs.38,983 
Rs.  8,42,868 


Rs. 


3.44.2501 


+  R.33I,774 

-  K.45,05« 
+  R. 1, 15,000 

-  Rs.81,000 
+    Rs.6,396 

-  Rs.8,oDO 
+  R11, 82,000 
+R.3,33,S69 
+    Rs.i,4t8 

-  Rs!8i,6>3 
Rs.3,996 

+  Rs.3i,i5t 


il  +  R. 


For  13  days.  t  From  July  i,  1904.  i  From  Jan.  i,  1904. 

UNITED  STATES  AND  CANADIAN  RAILWAVa. 


1,19,035 


GROSS    TRAFFIC  FOR  WEEK. 


Canadian  Pacific    ... 
Chicago  Gt. Western 
Denver&Rio  Grande 
Gr.  Trk.,  Main  Line 
Gr.Trk.,  Western... 
Do.  Det.,G.H.&Mil. 
Louisville&Nashv'le 
Miss.,  K.,&  Texas 
Missouri  Pacific 
Southern 
Wabash       ...       . 


Period 
ending. 


Amount 


In.  or  Dec. 
on  1903. 


GROSS  TRAFFIC  TO  DATE 


Aug.  3t 

.       14 


dels. 
1,003,000 

134,818 
313.000 
;£l>5.369 
;£l6,3S4 
;£6,535 
696,000 
336,355 
855,000 
877,000 
549.000 


dol*. 
76,000 

35.649 

61,000 

;£i3.649 
;£3,74i 
;£l.073 
6,000 
10,871 
30,000 
16,000 
65,000 


Amount. 


dols 
7,373,000 

791.046 
3,179,000 
;£86o,933 
;£l34,429 

^£48,636 
4,314,000 
2,324,125 
5,491,000 
5,417.000 
3,679,000 


In.  or  Dec. 
on  1903. 


dels. 
S41.COO 
I29,48(S 
385,000 
;£49,297 
4»S,58a 
A ■1.463 
186,000 
94,673 
277,000 
162,000 
260,000 


i  From  July  1,  1904. 

MONTHLY 


*  For  ten  days  ended, 
STATEMENTS. 


NET  EARNINGS  FOR 

MONTH. 

NET  EARNINGS  TO    DATE 

HAHC. 

In 

or  Dec. 

•s5 

In.  or  Dec. 

Month. 

Amount. 

on 

ii 

Amooni. 
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,, 
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S 
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+ 
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4.000 
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Miss.  K.  &  Texas  ... 

Juae 

400,770 

+ 
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,, 
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+ 
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+ 
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II 
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Southern      

Union  Pacific 
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June 

803,000 
1,860,000 

+ 

59,000 
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13 
13 

11,994,000 
34,783,000 

+  639,000 
+  2.707.000 

Wabash         jnne  1 

534.000   + 

435.000 

13 

5,330,000  +          5.000 
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Some   Notes  on   American  Life  Office 
Business   in   1903. 

Leaving  out  that  miserable  thing,  the  Mutual  Re- 
Serve,  it  has  always  to  be  borne  in  mind  that  there  are 
tliree  big  United  States  life  insurance  offices  strenu- 
ously competing  for  business  in  this  country,  not  only 
against  our  offices  but  against  each  other.  What  pro- 
portion of  their  aggregate  business  is  British  or  Euro- 
pean there  is  no  means  of  ascertaining,  but  that  they 
have,  with  great  profit  to  their  proprietors,  sucked  large 
sums  of  money  out  of  the  British  public  during  the  last 
quarter  of  a  century  is  unquestionable.  Equally  un- 
questionable is  it  that  they  have  done  an  immense 
amount  of  mischief,  not  merely  in  degrading  more  or 
less  all  life  insurance  business  but  in  tempting  their  vic- 
tims, among  whom  we  believe  the  ex-Colonial  Secre- 
tary is  to  be  found,  to  invest  in  their  policies  on  what  is 
neither  more  nor  less  than  false  pretences,  so  far  as 
shadowy  benefits  go.  Readers  of  this  Review  have 
long  been  familiar  with  the  attitude  it  has  steadily  main- 


tained towards  these  alien,  corrupting,  and  far  from 
honourable  competitors  with  our  own  life  offices  whom 
they  often  dominate  and  intimidate,  so  that  it  is  unne- 
cessary to  again  enlarge  on  this  unsavoury  aspect  of  the 
story.  That  in  some  directions  the  competition  has 
been  useful  we  do  not  deny.  These  American  offices 
have  displayed  great  ingenuity  in  concocting  new  forms 
of  policy,  and  still  greater  perhaps  in  dressing  up  their 
wares  so  as  to  make  them  attractive  to  the  public — in 
clothing  the  old  doll  with  fresh  and  gaudy  rags.  There 
has  just  been  the  right  mixture  of  humbug,  hypocrisy, 
cant,  and  simulation  of  magical  benefits  to  render  the 
bait  attractive  to  great  numbers  of  people,  and  their 
success  has  been  stimulative. 

None  the  less  does  it  remain  true  that  these  offices  are 
dravi'ing  towards  a  perilous  time  in  their  history.  They 
have  undertaken  many  engagements,  at  least  in  shadowy 
outline,  which  they  cannot  keep,  and  those  of  their 
policyholders  who  are  beginning  to  reap  the  fruits  of  the 
past  extravagance  of  these  autocratically  governed  and 
privately  owned  concerns  are  rapidly  finding  out  that  the 
pretty  generalities  and  airy  suppositions  by  which  they 
were  tempted  to  part  with  their  money  are  yielding  little 
beyond  disappointment.  We  do  not  say  that  these 
three  offices  will  not  be  able  to  continue  for  years  to 
come  to  furnish  the  principal  of  the  sums  insured.  They 
may  do  this  for  many  years,  provided  no  far-reaching 
financial  or  economic  crisis  occurs  in  the  United  States, 
but  each  year  that  passes  will  see  them  less  able  to  pro- 
vide "profit"  bonuses  on  the  scale  more  or  less  de- 
finitely promised  by  all  of  them,  and  it  is  by  no  means 
improbable  that  before  many  years  are  over  they  will 
all  be  compelled  to  draw  upon  their  reserves  in  order  to 
meet  the  fixed  engagements  entered  in  their  policies.  The 
Mutual  Reserve  rascality  with  its  system  of  "  liens  " 
on  policies  which  mean  "  steals,"  has  shown  them  the 
way. 

These  alien  organisations  do  not  seem  to  have  had  a 
particularly  nice  time  of  it  last  year,  although  they  have 
come  out  of  the  ordeal,  in  appearance  at  least,  better 
than  might  have  been  expected.  There  has  been  no 
abatement,  however,  in  the  extravagance  with  which 
their  business  is  conducted,  and  it  may  again  be  interest- 
ing to  note  in  passing  that  the  Equitable  Life  Assur- 
ance Society  of  the  United  States  worked  its  business 
at  a  cost  of  about  25.66  per  cent,  of  the  cash  premium 
income,  the  Mutual  of  New  York  at  a  cost  of  about 
29.75  per  cent,  of  that  income,  and  the  New  York  Life 
at  a  cost  of  25.64  per  cent.  These  percentages,  it  may 
be  necessary  once  more  to  explain,  are  arrived  at  by 
taking  the  total  of  all  premiums  paid  in  cash,  leaving 
out  such  items  as  "  dividends  applied  to  purchase  paid 
up  additions  and  annuities,"  "  surrender  values  applied 
to  purchase  paid  up  insurance  and  annuities,"  also  the 
capital  received  for  deferred  annuities  of  one  sort  or 
another.  We  hold  that  for  a  period  of  years  it  is  im- 
possible for  any  honestly  managed  life  insurance  com- 
pany or  society  to  pay  away  such  proportions  as  these 
of  the  cash  premiums  without  cheating  its  policyholders. 
The  main  object  of  existence  for  such  spendthrifts  is  not 
life  insurance  but  plunder.  Either  the  office  so  spend- 
ing becomes  unable  to  fulfil  the  contracts  embodied  in 
its  policies  or  it  is  compelled  to  accord  diminishing 
bonuses  to  profit-sharing  policies.  In  other  words  the 
profit-sharing  system  becomes  a  delusion,  a  mere  instru- 
ment by  which  the  public  is  beguiled  into  paying  more 
for  an  article  than  it  is  worth  in  order  that  a  small  group 
of  individuals  may  enjoy  enormous  revenues.  It  may 
be  said  that  the  Equitable  Life  Insurance  Society  for  ail 
practical  purposes  belongs  to  the  Alexanders  who  are 
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millionaires  by  reason  of  this  great  business  built  up  by 
the  founders  of  this  society.  Who  owns  the  Mutual 
Life  we  do  not  know  in  a  definite  way,  but  probably 
it  belongs  to  a  larger  extent  than  is  suspected  to  a  few 
of  its  leading  officials,  and  the  same  is  true  of  the  New 
Vork  Life  Insurance  Company.  Whether  their  names 
are  Alexander,  Hyde,  McCurdy,  McCall,  Haldeman,  or 
Dodge,    they  are  all  irresponsible  despots.  British 

policyholders  should  never  forget  that  aspect  of  the 
business.  They  are  asked  to  put  their  trust  in  men  of 
whom  they  know  nothing,  men  habituated  to  specula- 
tive finance  and  to  all  the  manoeuvres  of  the  Wall  Street 
stock  market,  men  also  to  whom  life  insurance  is  merely 
an  instrument  with  which  to  build  up  their  own 
individual  fortunes. 

We  have  noted  some  interesting  changes  in  the  items 
of  the  accounts  filed  by  these  offices  with  the  authori- 
ties of  the  -State  of  New  York,  in  Albany  and  published 
as  usual  by  the  State  Superintendent  of  Insurance,  Mr. 
Francis  Hendricks,  and  it  may  prove  interesting  to  men- 
tion some  of  the  facts  we  have  gathered  in  examining 
the  accounts.  One  striking  thing  is  the  comparatively 
small  amount  of  money  collected  from  all  sources  which 
the  policyholders  one  year  with  another  get  back.  In 
some  respects,  though,  last  year's  exhibit  was  better 
than  that  of  the  year  before.  The  Equitable  Society  of 
the  United  States,  for  example,  whose  gross  income 
was  returned  for  the  past  year  at  $73,718,351  actually 
paid  nearly  48  per  cent,  of  this  to  policyholders,  but  that 
was  because  a  most  unusual  amount  seems  to  have  been 
•disbursed  as  cash  surrender  values.  The  increase  was 
fully  $1,000,000  on  the  preceding  year's  total  and  the 
dividends  paid  to  policyholders  in  cash  were  upwards  of 
$1,200,000  more.  Even  so,  however,  the  net  amount 
paid  on  death  and  matured  endowment  account  was 
only  $20,950,000,  and  a  noticeable  fact  about  all  these 
payments  is  the  small,  and  one  may  safely  say,  dwind- 
ling, amount  of  bonuses  included  in  such  totals.  I""or 
example,  death  claims  paid  by  the  Equitable  Society 
amounted  to  $17,994,261  but  the  additions  in  the  shape 
of  bonuses  to  that  total  came  to  only  $324,222,  or  about 
1.8  per  cent,  over  and  above  the  amounts  in  the  policies. 
The  year  before  on  a  death  claim  total  of  less  than 
$15,000,000  the  additions  exceeded  $390,000.  It  is  the 
same  with  endowments.  The  total  paid  on  such  poli- 
cies last  year  was  $2,580,142  and  the  bonus  additions 
only  $51,355.  Claims  went  up  but  bonuses  went  down 
in  this  case  also. 

The  Mutual  of  New  York  boasted  a  total  income  of 
$77>333>7i3  in  the  past  year,  of  which  a  trifle  of 
$16,210,000  came  from  interest  and  rents  and  $792,000, 
in  round  figures,  from  that  mysterious  source  "  profit 
on  sale  or  maturity  of  ledger  assets."  That  is  to  say, 
interest  and  profits  gave  fully  $19,000,000  out  of  the 
total — not  a  large  aggregate  considering  the  years  the 
company  has  worked  and  absorbed — and  a  considerable 
portion  of  the  remainder  was  capital  received,  dividends 
credited  to  policies  in  various  forms,  and  so  on.  Well, 
out  of  the  magnificent  total  income  just  shown 
$23,576,194  went  to  hoFders  of  policies  that  became 
claims  by  death  and  matured  endowments.  On  the 
death  claims  the  bonus  additions  were  only  $1,113,420 
and  on  the  endowment  claims  only  $541,237.  This 
was  rather  more  than  6  per  cent,  on  the  aggregate 
claims,  but  even  so  a  perfect  mockery  of  "  profit,"  and, 
proportionately  to  the  claims  paid  on  the  death  claims 
at  least,  a  diminution  compared  with  the  year  before. 
The  same  story  is  told  by  the  New  York  Life,  where 
out  of  a  total  income  of  $88,269,531,  including 
$14,576,000  from  interest  and  rents  and  "  profit  on 
sale,"  etc.,  $21,166,023  went  to  policyholders  on  death 
and  matured  endowment  claims,  and  the  bonus  addi- 
tions to  death  claims  amounting  to  $15,997,351  were 
only  $862,731,  or  less  than  5^  per  cent.  On' matured 
endowments  of  $4, 195,449 'paid  the  bonus  additions 
were  only  $110,493,  or  just  over  2^  per  cent.  It  may 
be  that  many  of  these  policies  were  non-profit  sharing, 
though  our  impression  is  that  all  endowment  policies  or 
practically  all,  have  the  "  with  profits  "  bait  attached  to 
them.  And  we  know  from  instances  that  have  come 
under  our  eye  that  the  bonuses  actually  paid  in  no  ca.se 


approach  the  amounts  originally,  and  with  intent  to  de- 
ceive, dangled  before  the  eyes  of  the  people  drawn  into 
ihe  snare.  It  must  be  so  while  expenses  remain  at  the 
extravagant  height  so  uniformly  maintained,  for  the 
■'  profit  "  of  those  who  own  and  conduct  the  business, 
and  unless  economy  approaching  to  the  thrift  of  British 
otfices  can  become  the  rule  with  these  American  insti- 
tutions every  one  of  them  must  end  in  producing  bitter 
disappointment  to  all  its  clients.  But  why  should 
their  owners  practice  virtue  while  dupes  abound? 

It  is  unnecessary  to  go  through  the  accounts  with 
great  detail,  but  some  characteristics  of  each  in  rela- 
tion to  their  investments  may  again  be  mentioned.  They 
all  do  a  huge  finance  business,  necessarily  perhaps,  but 
some  of  it  has  always  struck  us  as  being  of  the  descrip- 
tion a  British  insurance  office  would  carefully  avoid. 
The  Equitable  Life  Assurance  Society,  for  instance, 
lends  very  freely  on  Stock  Exchange  securities  and 
occasionally  the  entries  look  as  if  the  "  cover  "  taken 
was  not  quite  sufficient.  We  notice,  for  instance, 
amongst  its  advances,  $1,000,000  on  Pittsburg  Coal 
Company's  5  per  cents. — that  is  the  amount  of  the 
security  held,  and  the  amount  advanced.  The  Mutual 
Life  is,  on  the  surface,  in  remarkable  contrast  to  the 
Equitable  in  its  handling  of  collateral  loan  business,  its 
total  under  that  head  amounting  to  only  $14,217,500 
distributed  in  small  amounts  over  an  enormous  variety 
of  securities,  whereas  the  Equitable  had  $20,333,500 
lent  upon  securities  of  the  market  value  of  $25,265,755, 
but  then  the  Mutual  has  its  mushroom  "  financial 
Trusts  "  to  play  with  and  through.  The  New  York 
Life  does  less  than  any  of  them  in  "  collaterals,"  but 
makes  up  for  that  by  lending  heavily  upon  its  own  poli- 
cies. Under  that  head  the  Equitable  has  advanced 
$18,834,128,  the  .Mutual  $18,926,101,  and  the  New 
York  Life  $28,502,073.  That  points  to  a  purely  specu- 
lative element  in  the  business  which  would  be  well  away. 
Two  of  the  three  offices  possess  an  amazing  amount  of 
real  estate,  the  ledger  value  of  the  liquitable's  wealth  in 
this  kind  being  $37,215,876,  the  Mutual's  $34,312,134, 
but  the  New  York  Life's  only  $12,725,000,  still  a  tidy 
sum  enough.  They  all  have  a  great  deal  of  money 
also  lent  upon  mortgages  o  nre  alestate  and  that  is  per- 
haps an  excellent  and  quite  legitimate  branch  of  their 
business. 

It  will  be  remembered  by  readers  of  previous 
notes  in  the  Investors'  Review  on  this  subject  that 
one  of  the  characteristics  of  the  book-keeping  of  these 
Yankee  institutions  is  a  parade  of  the  "  market  value 
of  bonds  and  stocks  over  book  value,"  a  purely  fancy 
and  deluding  entry  which  ought  not  to  appear  in  any 
well  regulated  ledger,  but  it  has  hitherto  helped  very 
materially  to  the  creation  of  the  book-keeping  "  sur- 
plus," of  which  a  great  parade  is  made.  Last  year, 
though,  has  witnessed  considerable  changes  in  this 
item.  The  total  credit  penumbra  of  the  Equitable  has 
fallen  from  $15,798,000  to  $12,747,000,  and  that  of  the 
Mutual  from  $25,364,000  to  $16,341,000,  while  the  New 
York  Life  has  this  time  eliminated  the  item  altogether. 
A  year  ago  it  was  able  to  show  $6,616,244,  mere  ink, 
as  against  nothing  now.  We  do  not  know  whether 
this  is  a  wholesome  reform  or  merely  the  expression  of 
shrinkages  in  value,  but  the  suspicion  haunts  the  mind 
that  a  true  rendering  of  the  account  would  show  a  de- 
ficit, and  not  in  the  accounts  of  this  office  alone. 

Not  only  has  the  Mutual  Company  knocked  a  few  mil- 
lion dollars  off  this  fancy  entry  but  we  find  a  "  suspense 
account  "  amounting  to  $956,000  figuring  in  the  1903 
display  which  had  no  existence  in  the  preceding  year. 
What  does  this  mean?  Why  the  suspense?  Has 
there  been  a  loss  on  some  gamble?  All  three  of  the 
offices,  moreover,  seem  to  have  been  under  the  neces- 
sity last  year  of  making  additional  advances  to  their 
policyholders.  The  Equitable,  for  example,  now  has 
$18,834,000  disposed  of  in  that  way  as  against 
$14, 109,000  a  year  back.  At  the  same  time  the 
uncollected  or  "  deferred  "  premium  total  has 
gone  up  and  in  the  case  of  the  Mutual  the 
"  agents'  debit  balances  and  suspense  account  " 
have  risen  from  a  mere  $394,000  last  year  to, 
say,     $1,493,000     this.  It     would     require     much 

greater  detail  of  accounts  to  enable  us  to  understand 
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the  meaning  of  changes  of  this  kind,  and  it  is  useless 
to  waste  space  on  conjectures,  but  the  smell  is  bad. 

One  always  interesting  point,  however,  in  connection 
with  the  investments  and  juggles  of  these  monster  or- 
g'anisations  of  the  horse-leech  type  is  the  involvement 
of  the  Mutual  in  the  financial  trust  institutions  of  New 
York  and  in  banking  companies.  We  gave  some  par- 
ticulars in  relation  to  these  last  year,  but  it  may  be  in- 
teresting to  contrast  the  figures  for  1902  with  those  for 
1903  as  is  done  in  the  tables  appended.  The  exhibit 
shows  how  items  may  be  moved  about  and  also  the 
■depth  of  the  Mutual  Life  Office's  commitments  in  those 
trusts  which  devote  their  means  altogether  to  finance 
business  on  W'all  -Street.  For  example,  the  Guaranty 
Trust  is  almost  entirely  a  patent  mixture  of  the  Mutual 
Life  Office's  own  and  so  is  the  Central  Trust  and  the 
United  States  Mortgage  and  Trust.  It  is  unnecessary 
to  emphasise  again  the  impossibility  of  any  real  market 
value  being  in  existence  lor  securities  of  this  description, 
locked  up  as  they  are  in  the  control  of  one  institution. 
The  Mutual  Life  has  also  plunged  very  deeply  into  com- 
mitments with  the  National  Bank  of  Commerce  in  New 
York  State  and  in  many  cases  market  values  have  been 
written  up  in  addition  to  fresh  investments  made.  Thus 
are  surpluses  produced. 

The  aggregate  par  value  of  the  financial  trust  securi- 
ties held  by  the  Mutual  Life  was  only  $3,932,000  on 
December  31  last,  but  the  market  value  was  put  at 
520,363,493.  In  the  ca.se  of  banks  the  inflation  looks 
less  monstrous,  the  par  value  of  $3,937,000  being  only 
turned  into  a  book  value  of  little  more  than  $9,832,000, 
but  the  principle  is  vicious  enough  always  and  is  ex- 
hibited by  the  Equitable  in  just  the  same  fashion  only 
that  in  its  case  banks  not  financial  trusts  form  the  prin- 
cipal item  of  the  .speculative  investment  and  "  market  " 
inflation.  Thus  the  par  value  of  the  trusts  shares  held 
by  the  Equitable  was  $2,159,300  and  the  market  value 
was  modestly  put  at  $13,835,675.  In  banks  again  the 
par  value  of  the  shares  held  by  the  Equitable  was 
$6,409,500  and  the  market  value  is  set  down  at 
$3  3. 983,.  640. 

Looking  at  other  portions  of  the  investment  lists  of 
these  companies  we  find  little  fresh  matter  for  comment 
compared  with  a  year  back.  In  the  main  the  invest- 
ments strike  us  as  solid  enough,  if  often  quite  unmar- 
ketable. We  should  like  the  Equitable  perhaps  to  have 
less  of  the  Erie  Company's  securities  and  it  seems  very 
deeply,  committed  to  St.  Louis  and  Iron  Mountain 
bonds.  Southern  bonds.  Southern  Pacific  issues,  and  so 
forth.  It,  moreover,  holds  more  than  ;^i,ooo,ooo  in 
Russian  securities  of  various  descriptions  and  a  respect- 
able amount  of  British  and  Canadian  securities,  together 
with  a  variety  of  small  issues  of  the  .Atchison,  Balti- 
more, and  Ohio,  Wabash  and  other  railroad  corpora- 
tions. Possibly  it  must  go  into  these  things,  being  a 
great  finance  institution  controlled  by  men  intimately 
linked  with  the  railroad  and  other  millionaire  conjurors 
of  United  States  industries.  The  Mutual,  too,  has  a 
very  fair  investment  list  as  far  as  we  can  judge  although 
it  no  longer  possesses  any  British  Government  Con.sols 
beyond  the  amount  necessary  to  allow  it  to  hold  a  licence 
to  insure  our  lives  at  a  cost  price  of  about  30  per  cent, 
of  the  money  the  victims  provide.  That  is  funny,  in- 
deed, when  we  remember  the  splendid  advertisement 
at  obtained  by  its  "  subscription  "  for  the  Khaki,  and, 
we  fancy,  other  issues  connected  with  our  South  Afri- 
can war  debt.  It,  too,  possesses  a  great  number  of 
small  lots  of  town  bonds  throughout  the  Union  but  its 
chief  poasessions  lie  in  the  direction  of  railroad  bonds, 
most  of  them  of  the  better  class.  It  is  pretty  deep, 
however,  in  coal  mining  and  coal  railroad  securities  and 
ha.s  the  usual  extensive  assortment  of  obligations 
emitted  by  Southern  and  South  Western  roads,  some 
of  which  would  be  difiScult  of  sale.  We  note,  too, 
that  so  far  as  the  New  York  Life  is  concerned  its  hold- 
mg  of  Louisville  and  Nashville  bonds  of  various  de- 
scriptions .shows  a  decrease  in  market  value  compared 
cither  with  book  or  par  value,  the  totals  compared  ex- 
ceeding $8,500,000.  The  New  York  Life,  also,  as 
befits  a  great  finance  organisation,  displavs  $^,200,000 
bonds  of  the  International  Navigation  Bond  .Svndicafe 


and  enters  them  at  par.  Is  that  the  Morgan  Shipping 
Combine,  or  the  thing  out  of  which  it  originated,  part 
of  the  "  guarantee  fund"  therefor,  or  what?  This 
company  is  also  deeply  committed  to  the  finances  of  the 
•Vtchison  Company,  holding  almost  $12,000,000  of  vari- 
ous bonds  emitted  by  that  rather  speculative  undertak- 
ing. Like  the  Equitable  the  New  York  Life  has  also 
shown  a  partiality  for  Russian  securities,  but  they  are 
mostly  various  railway  loans.  The  aggregate,  how- 
ever, exceeds  ;^2,ooo,ooo,  but  there  is  a  quite  creditable 
amount  of  ;^,"7oo,ooo  or  $3,500,000  in  British  Consols. 
In  fact  the  New  York  Life  is  apparently  fond  of  all 
European  Government  issues,  down  even  to  Spanish, 
but  the  mass  of  its  investments  do  not  call  for  much 
adverse  comment  so  far  as  we  can  .see.  Only  we  do 
not  see  all  in  the  case  of  any  of  these  offices. 
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Equitable  Life  Insdrance  Co.  Investments. 


Name. 


Book 
Value. 


Trusts, 

Banks,  &c. 
Equitable  Trust 
Fidelity  Trust... 
Fifth    Avenue 

Trust  

C  o  m  in  e  r  c  i  a  1 

Trust  

Central      Realty 
Bond  and  Trust 

(iirard  Trust 
Hibernia     Bank 
and     Trust, 
New     Orleans 
MercantileTrust 
Franklin  Nation- 
al Bank  

National     Bank 
ofCommerce... 

Lawyers  Title 
Insurance 


5,484,102 
■,375.304 

475,053 

497,432 

6oo,coo 

198,780 

449.134 

4,394,809 
200,000 

7,720,446 

1,349.446 


+  or- 
on  1902. 


+5.184.176 
-t-    377.500 


175.053 
17.432 


same  as  in 
1902 

not  held 
in  1902. 
+    174.017 


not  held 
in  1903. 

+    270,301 


Par 

Value. 


$ 

1,293,100 

250,C00 

231,200 
245,coo 
100,000 
40,000 
100,000 

1,268,50c 
100,000 

4,500,000 

441,000 


+  or  -       Market 
on  1902.       Value. 


+  1,023.100 
+     50,000 


31,200 

5,000 


+     86,300 


8,728,425 
1,812  5C0 

1,516,000 

918,750 


+  or- 
on  1902. 


-|-7.5i3>425 
+      12,500 

-      44,000 

+      78,750 


600,000  +   200,000 


260,000 

449.000 

12,685,000 

300,000 

9,226,640 

1,323,000 


+    60,000 

-f  1,201,000 
+    50,000 

+   170,225 


Mutual  Life  Insurance  Co.  of  New  York; 


Name. 

Book 

+ 

or  - 

Par 

+ 

or  - 

Market 

+  or  — 

Value. 

on  1902. 

Value. 

on 

1902. 

Value. 

on  1902, 

Trusts, 

Banks,  &c. 

3 

8 

$ 

$ 

'   S 

$ 

Brooklyn  TruBt  

284,163 



71,800 

284,163 

-       3,037 

Central  RealtyTrust 

900,000 



150,000 



6oc,ooo 

-    300,000 

1.528,550 

133.000 

2,527,000 

+    123,000 

Commercial  Trust  of 

300,000 
475.375 

300,000 
1,156,000 

Fifth  Avenue  Trust 

+ 

175,379 

231,000 

-1- 

31. COO 

+    156,000 

+     75,000 
+    176,400 

Guaranty  Trust  

1,296,660 

+ 

204,846 

885,800 

+ 

29,400 

5,314,800 

Industrial  Trust 

200,000 



100,000 



203,330 

—     49,200 

Metropolitan  Trust 

175,000 

not  held 
in  190a 

50,000 

— 

250,000 

Morristown  Trust ... 

525,000 



175,000 



875.000 

same 

500,000 
213,000 

Mutual  Alliance 

+ 

13,000 

106,500 

+ 

Title  Guarantee  and 

Trust  . 

1,157,294 

516,200 

3,064,800 

U.  S.  Mortgage  and 

Trust  (stock)    

i,723,23» 

+ 

158,857 

1,112,600 

+ 

36,100 

4,450.400 

+    144,400 

Astor  National  Bank 

35.000 

10,000 

65.333 

+       5,000 

American  Exchange 

National  Bank    ... 

343,  "4 



10,000 



402,660 

—    132,000 

Bankof  America 

.467,812 



100,000 

500,000 

same 

Chemical  Nat.  Bank 

633,893 

+ 

70,597 

16,000 

+ 

2,000 

640,000 

+      80,000 

First  National  Bank 

443,450 

100,000 

— 

550,000 

—     lOO.COO 

GallatinNational  Bk. 

183,219 

+ 

29,912 

47,550 

+ 

7,600 

184,646 

+         33,M 

National  Bk-  ot  Com- 

merce in  N.Y. State 

4,497.678 

+  ■ 

168,348 

?,653.5oo 

+1 

621,500 

7.489,675 

+  1,4 '3,675 

Continental  Ins'c«... 

134.965 



25,000 

— 

I9».037 

+    38,085 

Lawyers  Title  Ins'ce 

1,278,665 



429,000 

— 

1,185,455 

+  669,670 

Lawyers'  Mort.Co.... 

266.937 

not 

held 

153,000 

— 

244,800 

in  1902 

The  Inflation  Trick  as  played  by  Mutual  Life  Insurance  Company  Of  New 
York  (1903  figures).  .  ' 


Book  Value. 

Par  Value.         Market  Value. 

Trusts 

Banks 

Insurance      

9,336,721 
6,604,166 
l,4'3.630 

*              1              « 
3,931.900       1       20.363,49, 

3.937.050       1         9.832,314 

454.000       j         1,376,492 

17,344.517 

8,322,950 

31,772,299 

Ditto  by  the  Equitable 

Life  Assurance 

Society  of  the  United  States. 

Book  Value. 

Par  Value. 

Market  Value. 

Trusts 

Banks 

8.630  661 
12,7,64.389 

* 
2,159.300 
-    6.409.500 

13.835.67s 
23.983,640 

21.395.050 

6,563,£co 

37.8i9.3'5 

2/8 


Zbc  Jnveetors'  TKeview. 


September  3,  1904. 


Indian   Tea  Companies. 

An   improvement  in   the  position  of  the  Indian   tea 
pianters  was  confidently  predicted  a  year  ago,  and  all 
things  considered  there  has  certainly  been  little  cause  to 
complain  of  disappointment  in  the    results    obtained. 
Climatic   conditions    were  on    the  whole   exceptionally 
Lnourable  to  the  production  of  large  crops,  and  prac- 
tically   all    the     companies    in     the    subjoined     table 
secured  increases  over  the  previous  year,  the  only  ex- 
ception being  the  Brahmapootra,  which  showed  a  small 
decrease   of  38,900  lb.     In    the   case   of    the    Bordubi 
Company  the  yield  reached   the   astonishing   figure   of 
nearly    double    that    of    1902,   although    the  plucking 
area  was  only  69  acres  more,  but  this  was  due  to  the 
fact  that  the  undertaking  is  still  in  its  infancy,  and  the 
estate  is  only   now  coming  into  full  bearing.        Much 
better  examples  of  the  manner  in  which  the  weather  has 
helped  the  planter  are  to  be  found   in  the  outturn  of 
the  Imperial  Company,  which,  with  practically  the  same 
area,  produced  429,000  lb.  more,    and    in    that   of  the 
Nedeem,  where  750,000  lb.  in  excess  of  the  preceding 
yield  were  gathered  without  any  increase  in  the  acreage. 
The  Singlo  Company,   on  the' other  hand,  reduced  its 
area  by  190  acres,  and  yet  lost  no  more  than  64,000  lb. 
But  where  the  increased  output  was  so  universal  it  is 
hardly    necessary   to  continue    quoting    particular    in- 
stances.    One  very  satisfactory  aspect  of  this  state  of 
affairs  is  that  it  does  not  appear  to  be  due  in  any  way 
tp  a   relaxation  of  the  careful     method.s    of    plucking 
adopted  a  year  or  two  ago  as   the   quality  generally 
was  much  about  the  same  as  in  1902.     There  is,  how- 
ever, no  joy  without  a  flaw,  and  in  this  case  it  takes  the 
form  of  market  conditions  which  inter\  ened  to  prevent 
the  growers   from   reaping   the   full    benefit    of    their 
larger  output.     Supplies  were,  if  anything,  rather  too 
abundant  on   the  London   market,    particularly   of   the 
medium  grades,  and  values  tended  to  recede,  notwith- 
standing the  attempts  of  importers  to  give  the  market 
a  .steady  appearance  by  regulating  the  quantities  offered 


Company. 


Plucking 
Area. 


Crop. 


Price 
per  lb. 


1903.        1903. 


1903.       1903.    1903. 


Aibheel 

Assam 

Assam  Frontier       

Anaree  Khat 

Balijan 

Bar£;an^         ][] 

Boraubi  

Barelli "\ 

ISrahmapootra         

British  Assam  ...       ". 

British  Indian         

Chardwar       

Chubwa  ]|. 

Darjeeling     

Dejoo 

Dooars 

Doom  Dooma 

Eastern  Assam       

East  India  and  Ceylon      ... 
Empiieof  India  and  Ceylon 

Imperial         

Jaipur 

Jhanzie  

Jokai     

(orehaut         

l.ankapara      

Lebong 

Lung-la 

Majuli ] 

Moabund        .'" 

Nedeem  

NewSylhet    ...        ...        "', 

Rajmai * 

Scottish  Assam        ...       "". 

Singlo 

Tara 


Acres. 

535 

11.151 

3.S19 
843 

1, 130 
940 
•,710 
4.030 
1.387 
1.770 
704 
3.535 
3.371 
1,198 
T.976 
4.091 
1.605 
4.1S. 
9.498 
10,069 
913 
3.733 
9.059 
S.717 
I.430 

1.466 

S.436 

3,3oi 

3,659 
9,033 

1.695 

1,468 

5.533 
600 


Acres. 

535 
11,167 
7,965 
3,439 

843 

1,I30 
1,009 
1,710 
4,030 

1.379 
1,976 
704 
3,578 
3,380 

1,331 
8,016 

4,584 
1,605 
4.305 
9,503 
10,077 
733 
3.576 
9.130 
S.717 
1.450 
1.466 
5.441 
3.340 
3,693 
9,033 

1,69s 
1.468 
5.340 

too 


lb. 

394.446 
3,471.483 
3.3»o,l73 

845,583 

363,483  : 

391.837  : 

96,640! 
618,967 1 
3,173,033  j 
433,661 
968,013 
380,361 

1,496,613 

564,000 

436,640 

3.558.373 

3,036,330 

783.008 

1.666,464  ' 
4,041,356 
3,687,398 
335,478 
1.047.333 
3.834.645 
1.841.153 

936,000 
498,000 

1.974.304 

1.156.374 

1,318,612 

3,863,000 

489,79s 

833,445 

434.300 

1,833,400 

a34,073 


lb. 

353.736 

3.650,844 

3.654.753 

1,131,506 

431,160 

533,353 

188,481 

661,553 

».i33.i67 

548.598 

1,106,916 

305,967 

1,624,184 

615,576 

550,939 

3,748,547 

2,330,000 

831,603 

1.730,530 

4,333,310 

4,116,628 

361,446 

1,338,273 

4,506,063 

1.915,094 

966,539 

550,000 

3.473.183 

1.395.353 

1,611,650 

4,613.013 

664,345 

939.083 

485.740 

1.759.339 

317,430 


d. 

5-89 
9  00 

10.33 
8.97 

loS! 
8.14 

10.73 
8.34 
5-87 
7.87 

5,54 
7.66 
7.56 
9-98 
8.e6 
6.69 

5-99 

7-34 
10.66 
8.63 
8.71 
8.73 
6.47 
9l 
6-93 
8-35 
8.61 
6} 
4.4s 
8.49 
7.78 
(a) 
13J 


d. 

6.14 
8.55 
10.05 

7-74 

IOjIi 

7.61 

10.76 

7-89 

6.93 
7-34 
6.38 
7. 2  J 
8.01 
9-69 
7.48 
6.7s 

6.53 

t 
7-61 
10.00 
8.13 
8.34 
8.61 
6.43 
9S 
6.81 
7-97 
7-94 
6.62 

5-13 

8.06 
8.38 
(a) 


t  Assam  8.33d.  ; 

..      7-97d. ; 

(a)  Assam  7.76d.  ; 

.,      8.i9d. ; 


Dooars  6.o3d. ;  Ceylon  5.75d.  in  1903. 

,,       *-43d. ;       „      6.9id.  „  1903. 
Dooars  6.38d.  in  1902. 

,,       6.56d.  „  1903. 


,ptthe  weekly  aijct.ons.  Planters  devoting  their  attention 

S,ri!n  ^^h!;-'"'''''""  ""^  '^^"^  °"  the  one  hand,  and  the 
^Zn  I''  ^"^  <=ovnvnon  qualities  on  the  other,  did 
not  feel  this  pressure  so  acutely,  but  the  prices  realised 

JZ-tuV'''^^  "''"^  ^"""^  '"^'^'d"»'  <^o"<^ern  that  itTs 
difficult   to  make  a   general    statement    covering    the 


\vhole  industry.  Some  of  the  companies  producing 
the  best  kinds  were  able  to  secure  an  advance  on  the 
previous  year,  the  Brahmapootra,  for  instance,  finding 
compensation  for  its  smaller  yield  in  a  gain  of  over 
id.  per  lb.  Several  more  obtained  |d.  or  so  more, 
but  against  these  may  be  placed  the  experience  of  other- 
companies  which  suffered  from  a  fall  in  value.  Taking 
the  industry  as  a  whole,  it  is  probable  that  the  general 
average  would  be  much  the  same  as  that  of  the  pre- 
vious year,  but  it  is  with  the  separate  undertakings 
that  the  investor  is  chiefly  concerned,  and  if  his  par- 
ticular company  has  experienced  a  reduction  he  will 
hardly  find  comfort  in  the  knowledge  that  others  have 
been  so  much  more  favoured  that  the  average  has  re- 
mained at  the  same  level. 

Admitting,  however,  that  the  results  for  the  past 
year  were  altogether  satisfactory,  there  is  plenty  of 
opportunity  for  grumbling  to  be  found  in  the  prospects 
for  the  current  season,  and  forecasts  of  the  elfects  of 
the  heavier  duty  imposed  by  our  amateur  Chancellor  of 
the  Exchequer  are  gloomy  enough.  Already  tea  dealers 
have  found  their  profits  cut  into  deeply  by  this  iniquitous 
tax,  which  amounts  to  considerably  more  than  the 
average  wholesale  price,  owing  to  their  inability  to 
induce  consumers  to  pay  a  higher  figure  than  they 
have  been  accustomed  to  do.  This  has  turned  the 
attention  of  distributing  houses  to  the  cheaper  kinds 
and  reduced  the  quality  of  tea  supplied,  but  such  a 
device  does  not  increase  the  profits  and  it  is  merely  a 
question  of  time  before  the  middleman  endeavours  to 
shift  some  part  of  his  burden  on  to  the  back  of  the 
planter.  Indeed,  unless  some  such  step  is  taken  it  is 
to  be  feared  that  the  wholesale  trade  will  be  irreparably 
injured,  for  the  rea.son  that  if  the  merchant  is  content 
to  see  a  large  proportion  of  his  profits  disappear  in  the 
payment  of  this  tax,  he  will  find  when  the  duty  is  re- 
duced that   the  consumer    has    a    conveniently    short 


Company. 

Net  Profit. 

Dividends 
on  Ordinary. 

Balance 

Forward. 

1903.       1903. 

1903. 

1903.         1903. 

1903. 

Aibheel    

Assam      

Assam  Frontier 

Attaree  Khat     

Balijan     

Bordubi    '.'.'.        '..'.        '". 

Borelli      

Brahmapootra 

Britiah  Aasam 

British  Indian 

Chardwar 

Chubwa 

Darjeeling          

Dejoo        

Dooars     

Doom  Dooma    

Eastern  Assam 

East  India  and  Ceylon 
Empire   of  India    and 

Ceylon 

Imperial 

aipur      

[  hanzie 

,  okai         

orehaut  

.ankapara         

Leboag     

Lungla      

Majuli       

Moabund 

Nedcem 

NewSylhet        

Rajmai     ...        „. 
Scottish  Assam?.. 

Singlo       

Tara          

£ 
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13.137 
33,362 
4.781 
3.449 

f-S.iio 
311 
9.191 

'!' 
380 

5.617 

3.351 

151 

36,456 

li,oi3 
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34,393 
5.174 
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7.947 
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14,040 

-448 

8,379 
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£ 
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4.831 
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1:- 4.876 

1.363 

17.084 

1.474 

5.735 

7.678 
4.159 
S.644 
36,537 
33,959 
7.371 
11,161 

17,107 
31,765 
3.13s 
3.776 
34,617 
10,731 
7,368 
5.387 
30,833 
7,140 

C,8o3 
37,165 
3.0S3 
8.745 
3.875 
3,336 
3.309 
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5 

7 

I 
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t   nil. 

nil. 

6 

nU. 

•nil. 
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(1)    »l 
10 

:    9 

ni 
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(a)   ti 

(b)io 
10 

nil* 

u 

nil. 
nil. 
10 
nil. 
nil. 
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7 
6 
4 
6 
10 
6 

nTl. 

la 

nil. 
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7i 

3 

4 

10 

10 

6 

(s)  nil. 

nil' 

<"'  k 

XO 

10 
7l 
3 

u 

ni.^ 
zo 

4 
nil. 

5 

^6 
3,336 

(g)    1,30S 

1.633 
4,746 

13 

—  1.105 

33.533 

—  3.537 
—  543 

137 

308 

480 

13 

7,309 

^^ 
1,900 

S.Soi 

1.017 

903 

36 
578 

419 
190 

(c)  798 
1.047 

773 

(d)  1,140 
-604 

<e)     674 

4.648 

—  10,48s 

(0        330- 
4,341 

Ip    3,254 

(h)    1,637 
6,087 

(h)        9* 

—  3,862 
68j 
166 
30  [ 

(.)         J?j 

I3,gll 

2.959- 
6.344 
7,138 

,    ,  5.313 

<ni)  4.036 

1.536 

48 

3.94S 

731 

(h)     1|402 

(o>       199 
(c)        883 

<p)     791 

(h)       P4» 

/  V      3.094 

(r)        133 

(e)      751 

5.103 

—  11,373 

Eio 

•  Preference  dividend  not  paid. 

1-  ^■'1?'?'"^''  '*'?'<',<»"'  me'  with  help  of  ;£ioo  from  reserve. 

T  Added  to  capital  outlay.        i  Airears  of  preference  dividend  paid  off 

i  ^3  500  taken  from  insurance  fund  and  £t,^S2  from  reserve. 

r«„£f;^.H If "       "I  '■?'«"'«■  £'?^  fro™  profit  on  sale  of  investments,  and 
HIS,   rl     .'?  by  agents  m  1902.    ^500  refunded  in  1903. 
(b)  A879  taken  from  reserve. 

in*?94.^'°°°™'''"*''  ""^  Proli">inary  expenses  in  1903,  and  ;C7,5oo  to  reser%-e 

(d)  Subject  to  managers'  commission  in  both  years  :  /6,soo  to  reserve  in  loo^ 
e)  ;C3,ooo  put  to  reserve.        ( f )  ;(;soo  to  reserve.  ^^' 

(g    /s.ooo  to  debenture  redemption  fund.        (h)  ;<;i,ooo  to  reserve 

(k)  £3,000  to  insurance  fund  and  ;(;5oo  to  depreciation  of  securities. 

( I )  £800  from  reserve  in  1902,  replaced  in  1903 
di'vTdend'p"id."""™  "^  ^"^  ''*P''"''"io°.  &<:•.  and   arrears  of  preference 

(o)  ;£2oo  to  insurance  fund. 

<P)  ^1.500  to  reserve  and  .£288  for  depreciation  of  securities. 

^i    A^^lZ'^^eLif"  depreciation  and  preference  dividend  for  ,,0.  paid. 

(5)  Arrears  of  preference  dividend  to  1901  paid. 
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memory  and  ignoring  the  fact  that  he  has  never 
assumed  any  part  of  the  burden,  will  expect  to  get  his 
tea  at  a  corresponding  reduction.  The  same  difficulty 
faces  the  planter  unless  he  acts  with  great  caution. 
Even  now  there  is  a  disposition  to  meet  the  demand 
for  cheaper  teas  by  coarser  plucking,  which  may 
eventually  lead  to  the  flooding  of  the  market  and  a 
return  to  the  old  struggling  conditions  from  which  the 
industry  has  just  managed  to  emerge,  unless  some 
method  can  be  found  of  obtaining  a  corresponding  re- 
duction in  the  cost  of  production.  Some  of  those 
concerned  have  so  far  recognised  the  necessity  for 
smaller  working  expenses  that  they  have  been  able  to 
increase  their  net  profits  to  a  greater  degree  than  would 
have  been  possible  had  the  increased  output  alone  been 
relied  upon. 

Afore  than  this,  however,  they  have  not  done. 
Directors  complain  of  the  injury  to  their  business 
caused  by  the  tea  duty  and  express  their  fears  of  worse 
effects  to  follow,  but  their  actions  too  often  prove  that 
they  have  not  really  grasped  the  possibilities.  What, 
for  example,  is  to  be  thought  of  a  board  like  that  of  the 
Jorehaut  Company,  which  has  sufficient  foresight  to 
warn  its  shareholders  of  the  uselessness  of  attempting 
to  compete  .vith  estates  producing  large  quantities  of 
common  teas,  and  to  express  doubts  as  to  whether 
the  demand  from  foreign  markets  will  be  sufficient  to 
yield  a  fair  working  profit,  and  yet  pays  away  ;^io,oog 
out  of  a  total  profit  of;^io,72i  in  dividends.  Not  a 
word  is  said  of  any  addition  being  made  to  reserve,  nor 
is  any  thought  given  to  the  replacement  of  a  sum  of 
nearly  ;^9oo  taken  from  that  fund  a  year  ago  in  order 
to  maintain  the  dividend  at  the  proud  figure  of  10  per 
cent.  If  the  lean  times  prohesied  are  really  believed  to 
be  coming  it  would  surely  have  been  common  pru- 
dence to  make  some  provision  now.  The  Jorehaut 
directors  are  unhappily  not  alone  in  taking  this  course, 
but  they  offend  chiefly  in  the  company  of  the  smaller 
fry,  and  we  find  the  Bargang  Cmpany,  which  a  year 
ago  could  not  meet  its  preference  dividend  without  the 
help  of  ;(f  100  from  reserve,  calmly  paying  away  all  but 
£g8  of  its  profits  in  a  6  per  cent,  dividend  on  the 
ordinary  shares,  while  the  British  Indian  is  nearly  as 
bad,  although  it  carries  forward  ;^883  against  a  debit 
of  £543  brought  into  the  accounts.  The  Brahmapootra 
also  shows  an  increase  in  dividend  from  8  per  cent  to 
12,  but  in  this  case  there  was  some  justification  for  the 
step,  as  net  profits  rose  so  enormously,  and  ;^2,5oo  was 
provided  for  the  insurance  fund  and  other  purposes  be- 
fore making  the  distribution.  Such  a  short-sighted 
policy  as  is  shown  by  this  dividing  up  every  penny 
earned  must  inevitably  bring  confusion  and  trouble  in 
its  wake.  Some  years  ago  extension  of  the  cultivated 
area  was  the  fashion,  and  it  was  followed  so  recklessly 
that  every  penny  of  capital  was  sunk  and  the  result 
was  disaster  everywhere.  Now  the  tendency  is  all  in 
the  other  direction,  and  the  planting  of  new' ground  is 
so  greatly  restricted  that  we  fear  in  many  cases  it  will 
be  found  to  be  insufficient  to  replace  the  area  which  has 
to  be  abandoned  as  too  costly  to  work  owing  to  the 
poor  yield.  How  serious  a  question  is  involved  is 
shown  by  the  figures  of  the  area  under  tea  for  each 
year  from  1890  to  1902  given  in  the  report  of  the 
General  Committee  of  the  Indian  Tea  Association 
(London)  for  the  twelve  months  from  June  i,  1903,  to 
May  31,  1904,  which  has  just  been  issued.  During  the 
five  years  to  1894,  55,700  fresh  acres  were  planted,  and 
in  the  next  five  years  99,941  acres,  but  in  the  final 
three  years  of  the  period  the  additions  amounted  to  no 
more  than  9,594  acres.  Tea  bushes  are  not  everlasting 
in  their  yield,  but  on  the  contrary  the  crop  deteriorates 
both  in  quantity  and  quality  after  a  time,  and  we  believe 
expert  opinion  favours  the  view  that  this  depreciation 
should  be  met  by  new  ground  being  opened  up  to  the 
extent  of  5  per  cent,  of  the  total  each  year,  but  the 
addition  made  in  1902  was  only  485  acres  on  524,767 
acres,  or  less  than  o.  r  per  cent.,  although  few  of  the 
companies  make  any  mention  of  old  and  worn  out  areas 
being  abandoned.     What,  therefore,  is  likely  to  be  the 


situation  of  only  too  many  of  the  companies  in  a  few 
years?  Hardly  any  of  them  have  reserves  accumulated 
even  on  paper,  and  the  number  which  can  show  real 
reserves  invested  in  outside  securities  is  smaller  still. 
Mr.  George  Seton's  valuable  annual  review  of  the 
results  of  working  of  45  leading  Indian  tea  companies 
in  1903  shows  that  the  average  percentage  of  reserve 
to  capital  held  is  6.85  per  cent.,  and  even  of  this  a 
large  proportion  is  already  sunk  in  betterments.  The 
worse  offenders  are  naturally  to  be  found  amongst 
those  companies  which  have  been  over-burdened  with 
capital  from  the  commencement,  and  we  find  such  con- 
cerns as  the  Makum,  and  the  Darjeeling  Consolidated, 
where  the  block  account  works  out  at  ;^75  and  ;^64  per 
acre,  without  a  penny  piece  put  by  for  contingencies, 
whereas  the  Assam,  Brahmapootra,  Chandpore, 
Dooars,  and  Doom  Dooma,  with  a  cost  per  acre  rang- 
ing from  ;^i8  to  ;^^4.  can  show  reserves  of  20.42  per 
cent,  to  31.41  per  cent,  on  their  capital.  The  East 
India  and  Ceylon  Company  since  it  was  able  to  shake 
off  the  shackles  of  the  Muir  regime  has  made  excellent 
progress  in  many  ways,  and  during  the  past  year  in- 
creased its  reserve  from  5.87  per  cent,  to  8.22.  But 
from  this  point  of  view  the  little  Sephinjuri  Bheel  Com- 
pany stands  out  pre-eminent.  Its  capital  is  only 
;^32,ooo,  but  in  1903  it  e.arned  ;^ii  15s.  9d.  per  acre 
profit,  and  while  paying  a  25  per  cent,  dividend,  added 
;^7t593  to  its  reserve,  raising  that  fund  from  50.70 
per  cent,  to  82.35.  '^  good  way  behind  this,  but 
still  excellent  is  the  Rajmai,  which  has  accumulated 
47.77  per  cent,  in  addition  to  paying  10  per  cent,  on  a 
capital  of  ;^56,ooo. 


Economic  and  Financial    Notes 
and  Correspondence. 

LoNDO.v  AN'D  Glasgow  Engineering  and  Iron  Ship- 

BiiLDiNG  Company. 
The  directors  of  this  undertaking  do  not  do  them- 
selves justice  in  the  report  for  the  twelve  months  ended 
June  30  last.  During  this  period  a  really  magnificent 
position  was  attained  by  the  business,  but  the  directorial 
words  reveal  only  half  the  story,  and  a  close  study  of 
the  accounts  is  required  for  a  proper  appreciation  of  the 
year's  results.  The  profit  and  loss  statement  is  drawn 
up  rather  differently  from  last  year's,  but  we  find  that 
after  payment  of  all  departmental  and  general  charges, 
including  depreciation,  etc.,  the  profit  last  twelve  months 
was;^ii5,23o.  For  1902-3  the  revenue  was  entered  as  ■ 
"  balance  transferred  from  works  account,  ;^5 1,356,"  • 
but  this  figure  was  arrived  at  before  deducting  the  above  ' 
named  departmental  outgo,  so  that  assuming  it  on  the  ■ 
same  scale  this  year's  income  was  up  no  less  than 
;£'77,746.  With  £73,282  brought  forward  and  £2  lor  • 
transfer  fees  the  entire  income  was  ;^i  18,514  and  the  ■ 
money  is  handled  with  a  wisdom  deserving  the  highest 
commendation.  Having  paid  interest  on  mortgage 
debt  ;^i,20o,  and  their  own  remuneration,  ^^500,  tfie 
directors  transferred  ;;^2h,ooo  to  reserve  fund  to  pay 
the  balance  of  mortgage  debt,  and  ;^23,465  by  way  of 
an  interim  bonus  of  ;£j"i  per  share.  The  latter  w-as 
immediately  called  up  for  capital  purposes  making  the 
shares  ;^8  paid  and  it  is  now  proposed  to  pay  a  further 
bonus  of  the  same  amount  to  be  likewise  called  up  the 
shares  then  being  fully  paid.  Thus  we  find  that  of  the 
profits  the  big  sum  of  ;^72,930  has  actually  been  used 
to  provide  capital  expenditure,  and,  still  pursuing  its 
praiseworthy  policy,  the  board  next  proceeds  to  add 
;^34,ooo  to  the  reserve  fund.  This  done  shareholders 
are  given  a  dividend  of  5  per  cent,  and  ;^498  is  carried 
forward.  The  effect  of  these  operations  on  the  balance-- 
sheet is  naturally  very  marked.  We  note  the  disap- 
pearance of  a  suspense  account  for  ;^45,ooo  and  of  the 
mentioned  mortgage  debt  of  ;^26,ooo,  the  latter  being 
now  included  in  the  rc.':erve  fund,  standing  in  the 
balance-sheet  at  ;^io('\ooo,  but  actually  amounting  to 
;^i40,ooo.  Paid  up  capital  is  ^43,000  higher  at 
;^i89,720,  and  £20. yC^  more  at  £•,7,717  is  owing  to 
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sundry  creditors.  Net  capital  outlay  for  the  year  was 
;^i,475  making  the  value  of  the  buildings,  machinery, 
and  tools  £2ig,2S2,  and  there  was  written  off,  ^^4,000 
as  part  value  of  Belleville  boiler  machinery  and  ;£,4,864 
for  depreciation.  Total  cash  has  risen  £^77,435  to 
£124,187  and  bills  receivable  are  up  ;^"i5,i40  to 
;^59>337  but  stocks  have  dropped  to  £^16,470  and  sun- 
dry debtors  show  a  decline  of  ^'16,235  to  ^^,2,317-  As 
to  the  course  of  business,  the  directors  say  that  during 
the  greater  part  of  the  year  the  shipbuilding,  engine 
and  boiler  works  were  fully  employed,  but  towards  the 
end  shipbuilding  orders  became  very  scarce  and  up  to 
the  present  time  there  is  no  apparent  improvement. 
Within  the  period  under  review,  H.M.S.  Cumberland 
has  been  completed  and  handed  over  to  the  Fleet  Re- 
serve, in  every  respect  ready  for  sea.  H.M.S.  Rox- 
burgh is  in  a  very  advanced  state  and  would  have  been 
ready  for  her  steam  trials  but  the  Admiralty  has  de- 
cided to  alter  her  armament,  which  will  cause  the  ship 
to  remain  with  the  company  for  some  time  longer. 
Finally,  the  report  states  that  the  machinery,  plant,  and 
buildings  are  in  thorough  repair  and  the  various  shops 
and  yards  are  fully  equipped  and  in  a  position  to  build 
and  engine  ships  of  the  heaviest  class  for  war  or  mer- 
chant service,  a  remarkable  position  considering  the 
company's  modest  capitalisation. 

Irish  Railways. 
An  analysis  of  the  half-yearly  accounts  of  the  English 
and   Welsh  railways   has    already     appeared     in    our 
columns,    and   pending   the  publication  of   the  Scotch 
companies'  statements  for  the  six  months  to  July  31, 
there  now  remain    only  the  Irish  figures  to  be  briefly 
commented  upon.       They  do  not  present  any  striking 
characteristics,  and  as  will  be  seen  from  the  compara- 
tive statement  below,  only  two  succeeded  in  making  a 
substantial    addition   to   revenue    compared    with    the 
corresponding  period  of  1903.     These  were  the  Great 
Southern   and  \Vestern   and   the   Great  Northern,    the 
former  of  which  no  doubt  derived  considerable  benefit 
from  the  Royal  visit  to  Ireland  early  in  the  year.     Four 
other  companies  showed  small  improvement  in  the  gross 
take  and  two  had  to  face  a  falling  off.     Coming  to  net 
results  we  find  that  the  improved  traflic  of  the  Great 
Southern  and  Western  was  accompanied  by  a  saving 
in  expenditure    so  that  the  addition  to  net  receipts  was 
generous.     Nevertheless    the  directors   decided    to    re- 
strict the  dividend  on  the  ordinary  stock  to  last  year's 
rate  of  3 J  per  cent,  per  annum  in  order  to  add  ;^2 5,000 
to  reserve.     Their  object  in  doing  this  was  to  ensure, 
as    far  as   possible,   the  maintenance   of  the   ordinary 
dividend  in  future  years  at  3  per  cent,  in  order  that  the 
position  of    the    prior    stocks    as    trustee    investments 
should  not  be  endangered.     This  policy,  however  met 
with  such  strong  opposition  from  a  certain  section  of 
proprietors  that  the  recent  half-yearly  meeting  proved 
quite  an  animated  affair.     The  discontent  resolved  it- 
self into  a  resolution  for  the  appointment  of  three  new 
directors,  but  the  motion  was  defeated  on  a  poll.       No 
doubt  the  proprietors   feel  keenly  the  decline   in  their 
dividend,  which,  up  to   1901,   was  steadily  maintained 
between  5  and  5I  per  cent.,   and  clearly  the  policy  of 
absorbing'  competitive  lines  has  not  proved  a  success, 
but  whatever  was  done  must  have  been  sanctioned  by 
the  stockholders    and  to  express  irritation  by  opposing 
the   directorial    efforts   to    strengthen    the     company's 
position  is  surely   most  unwise.     The  Great   Southern 
board  was  not  alone  in  having  to  face  dissatisfied  pro- 
prietors   and  the  unusual  spectacle  was  lately  witnessed 
of  the  adjournment  of  the  meeting  of  a  British  railway 
company.     The  undertaking  affected  was  the  Midland 
Great  Western  of  Ireland,  owing  to  a  reduction  in  the 
ordinary  dividend  from  3I  to  3  per  cent.,  but  again  the 
directors  triumphed  on  a  poll.       Let  us  hope  that  the 
lesson  pf  these  incidents  will  be  taken  to  heart,  because 
hitherto   railway   shareholders  have    been     notoriously 
apathetic,   and  we  know  how  often  that  leads  to  ab- 
sence of  vigour  and  energy  on   the  part   of  directors. 
A  small  decrease  was  shown  in  the  net  revenue  of  the 
Belfast  and  County  Down  Company    but  the  dividend 


was  maintained,  and  being  a  guaranteed  payment  the 
ordinary  stockholders  of  the  Cavan  and  Leitrim  Com- 
pany received  5  per  cent,  per  annum  as  usual,  despite 
the  fact  that  the  net  income  approached  vanishing 
point.  Practically  all  the  gross  gain  was  retained  by 
the  Cork  and  Macroom  Company, leading  to  an  advance 
in  dividend  from  2 J  to  2 J  per  cent.,  and  so  small  is  the 
ordinary  capital  of  the  Cork,  Bandon  and  South  Coast 
Company  that  quite  a  slender  advance  in  profit  permits 
of  an  addition  to  dividend  of  ^  per  cent,  per  annum. 
The  Great  Northern  Company  maintains  the  old  and 
highly  satisfactory  rate  of  6J  per  cent,  per  annum,  but 
the  unfortunate  Dublin,  Wicklow  and  Wexford  must 
again  stop  short  at  the  1857  preference.  That  leaves 
no  less  than  five  other  preference  issues  without  a 
return  of  any  sort,  and  there  seems  small  prospect  of 
of  any  of  them  entering  the  dividend  list  within  the 
proximate  future.  The  undertaking  is  burdened  with 
the  lease  ol  the  Dublin  and  Kingstown  Railway,  a 
matter  before  referred  to  in  these  columns,  but  efforts 
to  obtain  relief  have  been  unsuccessful  and  the 
directors  have  now  resorted  to  the  expedient  of  sur- 
rendering the  lease  under  an  act  obtained  last  year.  It 
is  doubtless  expected  that  this  action  will  lead  to 
arbitration  on  the  question  of  rental,  the  present  pay- 
ment entaiUng  a  heavy  lo.ss,  so  it  is  said,  owing  to 
the  competition  of  electric  tramways.  Twelve  months 
back  our  table  included  two  railways  which  do  not 
now  find  a  place,  the  Belfast  and  Northern  Counties 
and  the  Donegal.  Both  have  been  virtually  acquired 
by  the  Midland  Company  for  the  development  of  its 
Irish  traflic,  the  purchase  of  the  first-named  having  been 
entirely  completed,  while  the  terms  for  the  acquisition 
of  the  other  have  been  settled,  paving  the  way  for 
Parliamentary  sanction  next  session.  Capital  expendi- 
ture was  again  very  modest,  only  the  Great  Northern 
laying  out  an  important  amount.  Even  with  it  the 
amount  was  not  really  large  at  ;^ii9,326,  especially  as 
it  included  a  subscription  of  no  less  than  ;£'70,ooo  to  the 
Castleblaney,  Keady  and  Armagh  Railway  now  under 
construction.  On  the  Great  Southern  and  Western  the 
capital  outlay  was  ;^44,986,  and  on  the  Belfast  and 
County  Down  the  trifle  of  ;^3,676,  a  policy  of  prudence 
which  we  hope  to  see  continued. 


Dividend  on 

Grosi  R 

eceipts. 

Net  Receipts. 

Ordinary 
Stock. 

1904. 

1903. 

1904. 

1903. 

1904. 

J903. 

p.c. 

p.c. 

£ 

£ 

£ 

£ 

p.a. 

p.a. 

Belfast  and  County  Down  ... 

69,025 

67,019 

25  ."95 

25,634 

5^ 

5^ 

Cavan  and  Leitrim* 

5.85a 

5.938 

366 

959 

't 

5t 

Cork  and  Macroom 

9,098 

8,691 

3>8i9 

3,415 

=t 

'i 

Cork,   Bandon,  and    South 

Coast 

41,808 

41,181 

17,616 

17.294 

2 

I* 

Dublin,  Wicklow,  and  Wex- 

ford      

130,456 

128,454 

45,480 

45,743 

nil. 

nil. 

Great  Southern  and  Western 

645.968 

631,128 

345, "88 

220,021 

}' 

If 

Great  Northern         

461,047 

451,295 

191,833 

187,530 

6; 

61 

Midland  Great  Western    ... 

387,721 

389,703 

"4,335 

"7,855 

3       1     3* 

*  To  May,  1904. 


t  Guaranteed  Dividend. 


Tube  Mills  on  the  Rand. 

During  the  past  week  or  two  long  articles  have  been 
pubHshed  in  the  financial  press  giving  particulars  of  a 
new  plant  introduced  on  the  Rand  called  tube-mills, 
which  are  going  to  achieve,  so  the  prophets  say,  sorne 
wonderful  results  in  a  wonderful  manner,  some  time  in 
the  distant  future.  From  all  accounts,  gleaned  from 
interviews  with  Rand  managers  and  magnates,  this  is 
no  new  type  of  machinery.  At  least,  it  may  be  new 
on  the  Rand,  but  it  has  been  in  use  at  several  West  Aus- 
tralian mines  for  years,  to  say  nothing  of  other  parts 
of  the  world.  But  because  one  or  two  Rand  mine  man- 
agers have  decided  to  adopt  it  the  world  is  asked  to 
work  itself  up  to  a  state  of  intense  excitement  over  the 
fact.  Why  ?  Because  it  will,  at  some  future  indefinite 
date,  put  more  money  into  the  pockets  of  shareholders? 
The  mine  bosses  are  not  .so  generous.  Should  it  in- 
crease profits  the  bosses  will  take  care  they  reap  the 
major  benefit.       But  it  has  yet  to  be  proved  that  this- 
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contrivance  will  increase  profits,  for  at  present  the  plant 
is  merely  being  experimented  with  at  two  or  three 
mines.  All  this  hubbub  over  nothing  in  particular, 
-which  interests  engineers  more  than  investors,  is  de- 
vised primarily  to  hasten  a  Kaffir  boom,  to  be  a  despair- 
ing effort  to  awaken  John  Bull  out  of  his  long  slumber, 
but  John  has  merely  lifted  his  head  an  inch  or  two  from 
his  pillow  and  gone  to  sleep  again.  It  has  failed  to 
bring  an  atom  of  new  business  to  the  market  and  it  is 
likely  to  fail  until  the  public  can  convince  themselves 
that  they  will  receive  fair  and  square,  honest,  equitable 
treatment  from  the  mine  bosses.  Chinese  labour, 
which  it  was  hoped  would  bring  the  boom  along  at  ex- 
press speed,  has  failed  miserably  as  a  lure,  hence  "  tube- 
mills  "  is  the  latest  dodge,  and  when  it  is  seen  that  this 
also  will  fail  we  shall  doubtless  witness  the  conception 
of  some  other  fantastic  device.  Anything  but  profits 
and  dividends.  But,  then,  the  mine  bosses  cannot  be 
expected  to  carry  huge  masses  of  paper  for  ever.  Their 
strength  must  be  exhausted  sooner  or  later,  and  if  they 
can  only  find  a  few  backs  willing  to  assume  the  bur- 
dens the  greater  will  be  the  mental  and  physical  comfqrt 
of  the  millionaires. 

'  British  Dvewood  and  Chemical  Compaw. 

This  undertaking  continues  to  drag  out  a  miserable 
existence  and  once  again  ordinary  shareholders  must  go 
short  of  dividend.  Since  the  company,  which  is  really 
a  combine  of  a  sort,  was  formed  in  1898,  the  aggregate 
■ordinary  dividend  paid  has  amounted  to  7  per  cent,  and 
for  the  past  year  preference  shareholders  must  have  had 
their  dividend  cut  down    had  profits  alone  been  relied 

.  iipon.  Such  are  the  fruits  of  inflation.  With  con- 
tinued low  prices  and  the  general  depression  in  textile 
industries  as  excuses,  the  directors  return  a  wretched 
trading  profit  of  ;^i5,58i  for  the  twelve  months  to  June 
30,  the  income  all  told,  that  is  including  revenue  from 
investments  ;^2,744   and    transfer   fees   £^,   being  no 

■  more  than  ;i{ri8,33o.       Deducting  ^^ji   for  bad  debts 

'  written  off  and  ^^822  loss  on  investments  realised,  the 
sum  remaining  is  £,\'],o2'j,  being  the  actual  net  profit. 
From  that  ;^5,ooo  has  to  be  allowed  for  depreciation  and 

.  ;^700  for  directors'  fees  and  as  the  preference  divi- 
■dend  requires  ;^i7,5oo  it  will  be  seen  that  the  deficiency 
is  a  serious  one.        It  is  a  cumulative  payment,   how- 

;  «ver,  and,  fearing  arrears,  the  directors  have  decided 
to  withdraw  ^£■3,414  from  reserve  besides  utilising  the 
balance  of  ;^2,749  brought  forward  in  order  to  make 
the  distribution  in  full.  Notwithstanding  this  deplor- 
able display,  the  past  year  was  considered  an  opportune 
time  for  a  launch  into  a  fresh  enterprise,  and  the  direc- 
tors tell  us  they  have  taken  a  half  interest  in  an  Argen- 
tine concern,  possessing  a  share  capital  of  ;^6o,ooo, 
having  for  its  objects  the  purchase  of  forest  lands,  the 

:  erection  of  works  and  the  manufacture  of  extracts  for 
tanners'  use.  The  British  Dyewood  and  Chemical 
Company  will  have  the  sole  sale  of  the  products  of  this 
new  undertaking,  but  it  has  been  slow  getting  to  work 
owing  to  abnormally  heavy  rains,  and  is  just  now  a  bit 
pinched  for  money.  In  addition  to  owning  forests  the 
company  has  purchased  supplies  of  raw  material  from 

Mother  sources,  which,  under  ordinary  circumstances, 
would  have  been  paid  for  out  of  working  capital,  but 
of  that  there  is  none,  while  the  supplies  had  to  be  paid 
for  at  regular  intervals.  To  provide  for  them  and  for 
a  more  extensive  plant  than  originally  planned  some 
;^3o,ooo  is  required,  to  be  borrowed  on  first  mortgage. 
■So  the  directors  consulted  some  of  the  principal  share- 

■  holders  of  the  British  Company  on  the  subject,  "and 
the  feeling  was  that  it  might  be  advisable  to  advance 
half  the  sum  named  if  the  shareholders  resident  in  the 
Argentine  would  advance  a  like  amount,"  which  seems 
to  point  to  an  absence  of  enthusiasm  for  the  project. 
The  interest  in  the  foreign  business  at  present  figures  in 
the  balance-sheet  for  ^£^30,000 — half  the  share  capital — 
and  the  provision  of  this  sum  involved  realisation  of 
securities.  The  above  named  loss  was  on  their  sale. 
Investments  now  amount  to  ;^58,373,  cash  stands  at 
;^i  1,232,  and  besides  a  big  excess  of  debtors  over  credi- 
tors there  are  stocks  to  the  value  of  ;^i03, 199.  That 
looks  a  fairly  comfortable  position  so  far  as  it  goes,  but 


the  business  lacks  earning  power,  and  this  useful  array 
of  assets  brings  no  advantage.  Reserve,  formerly 
standing  at  the  powerful  surh  of  ;^4,ooo,  is  now  almost 
extinguished,  and  properties,  after  deducting  an  aggre- 
gate amount  of  ;^'26,56i  allowed  for  depreciation  over 
a  period  of  six  years   are  valued  at  ;^340,346. 

F.  Steiner  and  Co. 

Since  this  big  business  of  Turkey  red  dyers  and  calijbo 
printers  became  a  public  company  in  1897  its  shai'e- 
holders  have  experienced  many  frights  and  spasAis 
and  when  in  1902  the  profit  dropped  to  ;^7,404^t\yo 
years  previously  it  had  been  returned  at\;^i32,582— 
people  began  to  wonder  what  would  come  next.  _H£tp- 
pily  the  following  twelve  months  brought  with  them' a 
rapid  recovery,  and  although  the  revenue  then  earnfed 
was  not  quite  maintained  in  the  year  ended  July  31  last 
we  are  not  disposed  to  grumble  because  of  the  cautious 
policy  adopted  by  the  directors  in  allocating  the  net 
balance  at  their  command.  The  subjoined  compara- 
tive statement  shows  that  after  providing  ;£^29,954  for 
repairs  and  depreciation  of  machinery  and  copper  rol- 
lers, the  profit  came  to  ;^6i,485,  a  drop  of  ;^4,794  corti- 
pared  with  1902-3.  Twelve  months  back,  too,  the 
balance  brought  in  was  ;^6,904  against  the  present 
amount  of  ;^i,966,  and  the  directors  found  it  necessary 
to  transfer  the  balance  of  ;£'5,ooo  from  reserve.  This 
was  due  to  the  necessity  of  making  good  the  large  sum 
of  ;^35,7i6  for  losses  entailed  through  failure  of  agents 
and  although  the  disposable  sum  is  now  ;^i4,73i 
smaller  at  ;^63,45i  its  distribution  gives  occasion  for 
much  more  agreeable  thoughts.  Between  them  tlie 
debenture  interest  and  preference  dividend  require 
;^40,500,  so  that  ;^22,95i  remained,  and  many  directors 
would  have  been  tempted  to  resume  ordinary  dividends 
with  that  sum,  particularly  as  the  shares  are  vendor  helH. 
Rut  realising  that  the  reserve,  always  very  slender  un- 
fortunately, had  been  used  to  make  good  past  losses, 
the  board,  with  commendable  self-denial  being  ordinary 
shareholders,  now  transfers  ;^i5,ooo  to  recommence 
the  fund  and  carries  forward  ;67,95i.  We  derive  plea- 
sure from  emphasising  this  matter  as  our  criticisms  in 
the  past  have  sometimes  been  severe  and  now  indulge 
the  hope  that  the  company's  best  days  will  soon  be  with 
it  once  more  because  at  bottom  the  business  is  unques- 
tionably a  good  one. 

Years  Ended  July  31. 


1899. 

1900. 

19VI. 

1902. 

1903. 

1904. 

£> 

£. 

£. 

I 

I 

& 

Net  Profit 

100,631 

132,582 

21,182 

7,404 

66,279 

1,96 

Brought  forward 

1 1 ,096 

11,486 

63,568 

30,000 

6,904 

1  ransferred 

from      reserve 

— 

— 

— 

10,000 

5,000 

-* 

111,717 

144,068 

84.750 

47,404 

78,182 

63.451 

Deben.    Interest 

18,000 

18,000 

18,000 

18,000 

18,000 

18,000 

Pref.  Interest  ... 

22,500 

22,500 

22,500 

22,500 

22,500 

22,500 

Dividends       on 

Ordinary 

38,000 

38,000 

14.250 

— 

— 

— 

33.217 

65,568 

30,000 

6,904 

37,682 

Formation  expns. 

written  off     ... 

5.23* 

— 

— 





t 

Placed  to  reserve 

15,000 



. 





15,000 

Directors'  fees ... 

—  ■ 

2,000 

— 





Loss      through 

fa  i  1  u  re      of 

Agents 

~ 

— 

— 

— 

35,716 

— 

Carried   forward 


11,486 


63,568 


6,904 


1,966 


Certain  items  in  the  balance-sheet  still  give  pause  per- 
haps and  it  is  to  be  noted  that  stocks  have  again  slightly 
increased.  They  are  now  very  little  below  ;^6oo,ooo 
and  we  doubt  the  wisdom  or  necessity  of  using  such  an 
immense  part  of  the  company's  resources  in  this  way. 
Land,  buildings,  machinery,  etc.,  despite  the  writings  off 
have  gone  up  ;£,"! 2,054  to  ;^766,30o  and  shareholders 
will  observe  that  a  considerable  drop  in  debtors  accom- 
panies an  increase  in  floating  liabilities  rendering  the 
trading  account  still  moie  adverse.  Investments  are 
just  a  trifle  less  at  ^^29, 193,  taken  at  cost  or  under,  but 
the  increase  in  the  amount  of  free  revenue  has  led  to  an 
advance  in  the  cash  and  bills  of  ;625)755  to  ;£!^33, 478. 


Liabilities, 
Sundry  creditors    ... 
Bills  payable 

Assets. 


1899. 

71,317 
7,291 


1900. " 

64,604 
6,516 


1901. 

65,556 
33:529 


1903.  1903.  i9a«. 

i.  £.  £, 

88,834  88,165  96,t84 

28,832      7,166  6,406 


Land,  buildings,  machinery,  &c.  740,432  734,950  734,566  747,092  754,246  766,^00 
Stock  on  hand  and  consignments  572,406  673,741  627,550  636,307  593,559  599,665 


Sundry  debtors 
Investments  . 


67,497 
52,133 


57.366 
57,227 


54,593 
36,6b4 


93,896     86,911 
36,604  .29,857 


72,805 
29,193 
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The  Crisis  at  Marseilles. 

ilie  shipping  dispute  at  Marseilles  has  reached  such 
pit)portions  that  the  French  Government  has  at  last  in- 
tervened since  the  damage  to  the  commerce  of  the  port 
grows  larger  and  larger  every  hour.  Quays  are  de- 
serted, ships  lie  in  the  basins  unable  either  to  load  or 
unload  their  cargoes  or  sail  if  loaded  and  goods  are 
lying  untouched  in  the  warehouses  while  the  two  fac- 
tions sit  down,  each  Waiting  for  the  other  to  weary  of 
the  fight.  Already  much  of  the  trade  has  gone  to 
Genoa,  and  once  trade  has  left  a  port  it  is  the  hardest 
thing  in  the  world  to  bring  it  back.  Moreover  in  two 
years'  time  the  Simplon  tunnel  will  gi\^  Genoa  a  fur- 
ther advantage  over  her  rival  and  Marseilles  may  find 
that  what  she  has  lost  now  hai  gone  never  to  return. 

To  understand  the  action  taken  by  the  Ciovernment 
and  the  position  adopted  by  the  shipping  companies,  it 
is  necessary  to  go  back  and  examine  the  causes  of  the 
quarrel.  It  began  with  a  dispute  between  the  shipping 
companies  and  the  dockers  on  the  old  question  of  higher 
wiiges  and  better  hours.  This,  however,  did  not  come 
to  a  head,  but  simmered  away  for  nearly  two  years, 
until  a  quarrel  took  place  between  the  men  and  contre- 
niaitres,  or  as  we  should  call  them,  gangers.  Twenty 
of  these  men,  under-officers,  became  unpopular  with  the 
hands,  and  whenever  any  of  them  were  appointed  to  a 
piece  of  work  the  men  refused  to  obey  their  orders  and 
generally  set  them  and  their  authority  at  nought.  In 
sheer  desperation  the  society  to  which  they  belonged  ap- 
pealed to  the  higher  officers  for  protection  and  they,  out 
of  .sympathy,  declared  a  strike  and  resigned  their  com- 
missions. The  shipping  companies  then  decided  to  lay 
up  their  ships  rather  than  submit  to  the  dictation  of  the 
men  and  also  to  support  the  officers  in  the  quarrel  with 
the  rank  and  file,  with  the  result  that  the  men  found 
themselves  locked  out.  But  in  taking  this  action  the 
shipping  companies  overlooked  or  rather  did  not  stop 
to  consider  the  penal  clauses  in  their  mail  contracts. 
These  render  the  companies  liable  to  heavy  fines  if  they 
fail  to  carry  the  mails  unless  prevented  by  war  or  force 
majeure,  neither  of  which  can  be  pleaded  in  this  in- 
stance since  the  shipping  lines  have  stopped  their  ser- 
vices of  their  own  accord,  and  not  under  compulsion. 
And  for  this  reason  M.  Pelletan  has  given  them  notice 
that  the  fines  will  be  enforced.  Naturally  the  shipping 
companies  do  not  like  the  idea  of  paying  the  heavy 
penalties  and  have  retorted  by  asking  why  the  Govern- 
ment has  not  arrested  the  naval  reserve  men  on  strike 
as  deserters.  Had  it  done  so  the  strike,  the  companies 
assert,  would  have  been  over  long  ago.  But  the 
Government  has  said  that  it  will  not  take  this  step  and 
there  the  matter  stands  for  the  present. 

Meanwhile  all  the  industries  in  the  neighbourhood  of 
Marseilles  are  suffering  either  because  they  cannot  ob- 
tain raw  material  or  because  they  cannot  ship  their 
manufactured  products.  Factory  after  factory  is  clos- 
ing down  and  thousands  of  work-people  have  had  to  be 
turned"  away.  Something  therefore  will  have  to  be 
done  and  done  quickly,  or  the  crisis  will  become  danger- 
ous, and  may  also  spread  to  other  ports.  Already  the 
dockers  at  Le  Havre  and  Brest  are  talking  of  coming 
out  on  strike  in  sympathy  with  their  fellow-workers  at 
Marseilles  and  should  this  happen  the  injury  to  French 
trade  will  be  incalculable.  Neighbouring  ports  along 
the  French  Mediterranean  littoral  have  now  joined  in 
the  fight  with  the  result  that  many  passengers  are 
forced  to  embark  at  Barcelona  which,  like  Genoa,  looks 
to  reap  a  fine  harvest  out  of  its  neighbours'  woes. 
Strong  measures  will  therefore  have  to  be  taken  to  bring 
the  companies  to  their  senses,  as  they  are  the  chief  cul- 
prits, and  in  the  end  some  form  of  co-operation  between 
capital  and  labour  may  have  to  be  instituted. 

The  Boulder  Deep  Levels  Affair. 
We  would  draw  the  attention  of  our  readers  to  the 
summary  on  another  page  of  the  evidence  given  before 
the  West  Australian  Government  Commission  to  inves- 
tigate the  origin  and  causes  of  what  has  been 
known  for  some  months  as  the  Boulder  Deep 
Levels  scandal.  W'e  have  given  in  former 
numbers     of     the      Review     an     excerpt     of     the 


evidence  taken  at  previous  sittings,  but  that  heard 
at  the  fifth  hearing  of  the  Commission  is  by  far  the  most 
important.  Though  the  evidence  has  not  been  given 
before  a  strictly  legal  tribunal  it  would  perhaps  be  as 
well,  seeing  that  the  case  is,  in  a  manner  sub  judice,  to 
refrain  from  severity  of  comment  at  the  present  moment. 
There  cannot  be  any  doubt,  however,  of  the  very  pain- 
ful impression  the  disclosures  of  the  witnesses — mostly 
official  servants — will  make  upon  the  public  at  large  and 
their  effect  upon  the  West  Australian  market  in  particu- 
lar. Nor  can  there  be  two  opinions  held  in  respect 
of  the  great  service  the  commission  has  rendered  so  far 
in  its  endeavour  to  sift  the  scandal  to  the  bottom  in 
order  to  try  and  find  out  who  the  real  culprits  are. 
There  is  the  possibility  that  out  of  the  evil  brought  to 
light  some  good  may  eventually  come,  not  only  in  en- 
lightening the  minds  of  investors,  but  in  hastening 
effective  legislation.  The  commission  will  act  as  a 
precedent  and  in  this  manner  may  help  to  restrict  facili- 
ties for  manipulating  the  market.  Readers  know  that 
the  Minister  of  Mines  is  very  anxious  to  make  future 
scandals  impossible.  This  will  be  a  tremendous  task, 
but  that  is  no  reason  why  the  Government  should  not 
endeavour  to  do  their  utmost  to  assist.  They  have 
greater  power  than  individuals  and  justice,  as  well  as 
a  regard  for  the  interests  of  the  colony,  should  urge 
them  to  use  that  power  to  its  fullest. 

A  Letter  to  Dr.  Jameson. 
A  correspondent  has  sent  us  a  copy,  subjoined,  of 
a  letter  addressed  by  him  to  that  renowned  hero  of 
defeat  and  friend  of  the  poor,  Dr.  Leander  Starr 
Jameson,  Premier  of  Cape  Colony,  ex-buccaneer, 
director  of  De  Beers,  etc.,  etc.,  now  in  this  country 
for  the  good  of  his  health,  and  of  other  boss  things. 
It  is  a  letter  which  will  be  read  with  interest  by 
sundry  stripped  ones  to  whom  wisdom  is  beginning  to 
reveal  her  chastening  joys.  But  surely  the  writer 
cannot  hope  that  exalted  beings  like  this  one  would 
ever  condescend  to  publish  accounts?  He  is  destined 
to  endure  further  disappointment  if  any  such  idea 
lurks  in  his  mind.  It  is  the  crowning  joy  of  the 
South  .'\frican  band  that  they  "  play  the  game  "  with- 
out accessories  of  that  sort.  "  No  deception,  gentle- 
men, we  use  no  stage  machinery.  You  had  your 
money,  we  have  it  now;  it  is  all  done  with  a  wink  and 
a  turn  of  the  tongue." 

(Copy.) 

Lynnhurst, 
Streatham  Common,  S.W. 
To  Dr.  J.-imeion, 

Premier  of  Cape  Colony,  etc.,  etc.,  and  Director  of  the 
Imperial  Cold  Storage  Company. 

Dear  Sir, — I  must  congratulate  you  very  heartily  on  the  an- 
nouncement I  see  in  the  papers  that  the  burghers  of  Stranraer,  N.B., 
have  decided  to  bestow  on  you  the  freedom  of  their  town.  Being 
.1  Perthshire  man  myself,  I  know  how  scrupulous  these  old  Scotch 
citizens  are  to  investigate  the  integrity  of  the  recipient  of  their 
honours,  and  I  am  sure  it  will  be  a  great  relief  to  many  of  the- 
shareholders  of  the  late  South  African  and  Australasian  Cold  Stor- 
age Company,  now  shareholders  of  your  company,  the  Imperial 
Cold  Storage  Company,  to  know  that  you  are  considered  worthy  of 
so  honourable  a  distinction,  as  they  will  now  be  able  to  feel  that 
their  interests  are  in  absolutely  trustworthy  hands. 

For,  truth  to  tell,  I  am  afraid  many  of  the  shareholders  of  the 
old  South  African  and  Australasian  Company  have  been  watching 
despondently  the  market  price  of  shares  which  the)-  bought  at  any- 
thing between  35s.  and  30s.,  dwindle  to  us.  gd.  My  own  averaged 
32s.,  I  am  sorry  to  say. 

And  many  have  remembered  that  the  agreement  signed  by  you 
on  behalf  of  the  Imperial  Cold  Storage  Company  was  that  the 
Imperial  Cold  Storage  Company  should  t.ake  over  the  assets  of  the 
South  African  and  Australasian  Cold  Storage  Company,  only  on 
condition  that  neither  company  should  examine  the  other's  books, 
and  also  that  the  Imperial  Company  should  receive  ;^i50,ooo  for 
the  goodwill  of  its  business. 

Conditions — as  you  may  imagine  only  conceivable  under  the 
circumstance  that  the  Imperial  Company  which  you  represented 
considered  it  wise  to  conceal  the  great  value  of  their  assets  for  fear 
of  competition  (I  was  at  the  meeting,  those  were  the  w-ords  used 
by  the  chairman)  and  that  our  directors — again  practically  our 
chairman's  words — were  as  satisfied  as  Brutus  or  the  citizens  of 
Stranraer  that  they  were  dealing  with  "  honourable  men." 

Now,  dear  sir,  I  know  the  enormous  pressure  on  your  time, 
Premier  of  the  Cape,  Administrator  or  what  not  of  British  South 
Africa,  Director  of  the  De  Beers,  hero  of  a  never-to-be-forgotten 
raid  and  Imperial  representative  of  something  like  j^aoo, 500,000 
cost   to  vour  countrv.     The  onlr  claim  I  as  a  shareholder  of  the 
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late   South  African  and  Australasian  Company  make  is  that  you 
should  find  time  to  render  some  account  of  the  trifling  ;^5oo,ooo. 

You  must  bear  in  mind  that  the  company  of  which  I  am  an 
insignificant  shareholder  was  formed  on  March  31,  jgo2,  and  has 
now  been  2%  years  without  getting  from  you  any  accounts.  That 
it  was  formed  only  on  condition  that  your  books  were  not  to  be 
inspected  but  that  your  business  in  six  months  had  become  so 
valuable  that  the  goodwill  of  it  was  worth  jf  150,000. 

And  now,  dear  Doctor,  it  is  common  repute  in  South  Africa  that 
on  the  day  the  bargain  was  struck  to  amalgamate  the  two  com- 
panies the  Imperial  Cold  Storage  Company,  including  former 
losses  of  the  B.S.S.A.  and  the  De  IJeers  Company  which 
had  been  passed  over  to  the  joint  account  was  the  above 
;^5oo,ooo  to  the  bad.  It  is  also  common  repute  that  the  Imperial 
Company  would  have  forfeited  almost  immediately  ^150,000  in 
cash  to  the  Government  for  not  having  been  .able  to  fulfil  their 
contract  if  they  had  not  been  able  to  induce  by  weighty  reasons 
the  directors  of  the  South  African  and  Australasian  to  come  to 
their  assistance  and  distribute  their  stores  to  the  troops,  and  even 
at  this  date  it  is  hinted  in  South  Africa  that  certain  of  the  mil- 
lionaires connected  with  the  Imperial  Company  having  sucked 
their  egg  very  completely  intend  now  to  throw  away  the  shell  and 
get  the  British  goose  to  lay  another. 

But  in  your  life,  dear  sir,  of  strenuous  Imperial  endeavour,  very 
likely  these  simple  little  sums  of  addition  and  subtraction  miss  your 
earnest  attention.  On  the  other  hand  they  are  not  infrequently 
of  immense  importance  to  widows,  clergymen  and  such  poor  people 
who  are  often  induced  to  entrust  their  money  on  the  strength  of  a 
well  known  naiiie  on  a  prospectus.  So  I  trust  you  will  be  able  to 
snatch  sufficient  time  from  your  numerous  duties  to  explain  the 
little  financial  anomalies  I  have  pointed  out.  By  doing  so  at 
any  rate  you  will  enable  the  good  men  of  Stranraer  to  feel  that  in 
adding  your  name  to  the  roll  of  their  citizens  they  have  added  an 
asset  to  the   "  Imperial  "  cause. 

1  remain,  dear  sir. 

Yours   most   respectfully, 

J.  W.  R.  Stuart. 

P.S. — Personally  I  confess  I  felt  a  little  anxious  when  you  men- 
tioned some  eighteen  months  ago  in  an  electioneering  speech  that 
the  De  Beers  Company  had  lost  ;f  250,000  in  endeavouring  to  supply 
cheap  meat  to  the  inhabitants  of  South  Africa.  I  could  scarcely 
believe  that  the  De  Beers  Company  had  so  suddenly  forsworn  its 
traditions.  Besides,  I  can  find  no  mention  of  this  sum  in  recent 
accounts  of  that  company.  Is  it  possible  that  the  missing  item  will 
turn  up  when  the  British  South  Africa  Company  and  the  De 
Beers  Company  and  the  Imperial  Cold  Storage  Company  and  the 
South  African  and  Australasian  Company  publish  their  accounts? 

The  World's   Output    of    Coal. 

A   recent   Parliamentary   paper  on   the   world's  pro- 
duction   and   consumption    of    coal  shows  that    Great 
Britain,  the    United    States,     Germany,     France,     and 
_ Belgium,   the  five  great  producing  countries,   together 
Itnined  more  coal  in    1903  than  in  any  previous    year, 
rtheir  aggregate  output  being  about  790  million  tons. 
[Great    Britain's   share    was    230,334,000    tons,   or  not 
[quite  a  third,  while  the  United  States  produced  no  less 
[than  320,983,000  tons,  rather  more  than  one-third  of 
j  the  whole.     Germany,    France   and    Belgium    also   in- 
Icreased  their  output,   though  none  of  them  came  any- 
Iwhere   near   the   above   enormous  figures,    Germany's 
jjjroduction  being  about  a-half,  and  France  and  Belgium 
]  together  about    a   quarter    of    that   of    this    country. 
j!While   the    United  States   heads   the   list  in  quantity, 
{Great  Britain  takes  the  first  place  in  the  production  per 
[head    of  population,    the     proportion     being     5^^    tons 
[against  a  little  less  than  4  tons  in  the  States,   and  3^ 
[tons  in  Belgium.      But  although  we  score  in  this  direc- 
ftion,  when  it  comes  to  a  question  of  consumption  we 
are  hopelessly  out  of  it  compared  with  America.   Last 
year  we   consumed  about    100,000   tons    less    than    in 
1902,  the  actual  figures  being  166,532,000  tons,  while 
the     States     increased     their   consumption    by    nearly 
50,000,000  tons  to  316,029,000  tons,  or  twice  as  much 
as  any  other  country.     This  means  that  our  exports  of 
coal  were  far  and  away  the  largest,  as  our  imports  were 
the  smallest,   the  first   amounting  to  63,805,000  tons, 
and  the  second  to  3,000  tons,  while  the  United  States 
Imported     3,358,000     and     exported     8,312,000    tons. 
VVith    regard   to  price,    iis.    8Jd.,    that    obtained     in 
France    was   the   best,    Great    Britain    in   this    respect 
coming  fourth  on  the  list  with  8s.  2fd.,  and  the  States 
last  with   5s.   8|d.,   which  is  only  natural   consi-lering 
the  wide  difference  in  the  output  of  the  three  countries. 
Of  our  self-governing  colonies,   Cape  Colony  alone  is 
•dependent  on  the   United   Kingdom   for  its  coal,   two- 


thirds  of  its  consumption  last  year  being  imported. 
All  the  others  have  sufficient  coal  of  their  own  or  can 
make  up  the  deficiency  from  one  of  their  neighbours, 
New  South  Wales  supplying  its  sister  states  of  the 
Australian  Commonwealth  and  New  Zealand,  while 
Canada  buys  largely  from  the  States. 

1903's  Bankrupts. 
The  annual  report  Issued  by  the  Board  of  Trade  on 
the  bankruptcies  that  have  taken  place  is  always 
melancholy  reading.  Last  year  it  seems  7,908  persons, 
or  401  more  than  in  1902,  were  either  taken  into  the 
Bankruptcy  Court  by  their  creditors  or  sought  its 
shelter  of  their  own  accord.  Their  total  liabilities  on 
their  own  estimates,  amounted  to  ;^r9,675,282,  or 
;^377)i55  less  than  the  previous  year's  bankruptcies, 
while  the  creditors  are  estimated  to  have  lost  a  trifle 
of  ;^7)322,990.  Of  the  different  professions  and  trades 
that  came  within  the  clutches  of  the  Court,  the  legal 
profession  had  the  unenviable  distinction  of  showing 
the  greatest  increase  and  also  holding  the  record  for 
the  biggest  smash  of  all.  No  less  than  52  firms  made 
their  appearance  before  the  Official  Receivers,  and 
their  total  liabilities  were  not  far  short  of  half-a-million. 
One  firm  alone  contributed  more  than  ;^2oo,ooo  of 
this — and  its  assets  are  not  expected  to  realise  more 
than  ;^ 1 5,000  to  ;^'20,ooo — while  four  others  between 
them  accounted  for  a  further  ;^i42,ooo.  And  the 
profession  is  grieved  because  the  public  is  losing  faith 
in  it.  Ordinary  trade  failures  also  rose  both  in  num- 
bers and  liabilities,  but  on  the  other  hand  bankers, 
financiers,  and  what  the  report  terms  speculative 
failures,  were  less  than  in  1902.  Was  this  because 
some  of  them  could  not  find  the  funds  necessary  to  get 
a  coat  of  whitewash  ?  The  number  of  women  who 
appeared  in  court  likewise  increased,  the  married 
women  being  about  equal  to  the  widows,  while  the 
spinsters,  as  usual,  only  numbered  half  the  widows. 
Out  of  the  total  of  465  women  who  failed,  only  31,  or 
7  per  cent.,  were  not  in  business,  and  of  the  others 
grocers,  drapers,  haberdashers,  milliners,  dress- 
m.akers,  and  lodging-house  keepers  were  the  trades 
that  furnished  the  largest  numbers. 

One  very  unpleasant  feature  in  both  big  and  small 
failures  is  the  frequency  with  which  the  debtor 
attributed  his  position  to  extravagant  living.  Many 
men  nowadays  seem  not  to  have  the  slightest  regard 
for  their  creditors  so  long  as  they  can  draw  enough 
from  their  business  to  enable  them  to  live  in  what 
is  commonly  called  "  a  handsome  style."  In  several 
cases  this  was  especially  noticeable.  For  example, 
one  firm  of  bill-brokers,  who  since  1891  had  incurred 
losses  to  the  extent  of  ;^i6,ooo  by  bad  debts,  over- 
drew their  profits  in  the  same  period  by  ;^i 5,758,  while 
a  leather  maker,  who  in  the  three  years  previous  to  his 
failure  lost  ;^2 1,000  on  trading  and  bad  debts,  con- 
tinued gaily  to  draw  ;£r2,ooo  a  year.  Scores  of  other 
instances  are  given  in  the  report,  all  showing  the 
same  tendency,  and  already  the  Registrars  are  be- 
ginning to  deal  severely  with  debtors  whose  failure 
is  due  to  this  cause. 

But  the  most  remarkable  thing  of  all  is  the  way  the 
country  manages  to  stand  such  heavy  losses  year  after 
year.  True,  in  the  majority  of  cases  none  of  the 
creditors  can  be  hit  very  heavily,  yet  to  small  trades- 
men, as  so  many  of  them  are,  even  the  small  amount 
they  lose  must  inean  much.  But  apparently  it  docs 
not  affect  them  very  seriously,  and  the  only  instances 
where  the  public  hears  of  people  being  ruined  are  in 
cases  like  that  of  the  big  solicitors.  Another  explana- 
tion may  be  that  in  the  smaller  bankruptcies,  so  much 
of  the  loss  represents  part  of  the  creditors'  income 
or  profits,  while  in  the  big  ones  capital  vanishes.  One 
would  also  imagine  that  after  the  continual  exposures 
in  the  Bankruptcy  Court  of  the  ways  and  tricks  of  the 
wily  debtor,  creditors  would  become  more  cautious, 
more  careful  of  the  standing  of  the  men  and  firms  with 
whom  they  do  business.  Not  a  bit  of  it,  they  seem  as 
gullible   as   ever.     .An    Italian   count,    to  take  one  in- 
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stance,  came  to  London  and  posed  as  a  dealer  in  art. 
He  may  have  been,  but  he  also  dealt  in  bills  of  ex- 
change and  promissory  notes  by  which  he  raised  some 
;^30,ooo.  Then  he  thought  a  change  of  air  would  do 
him  good  and  took  it  about  the  time  his  bills  fell  due, 
leaving  only  a  miserable  i;  1,900  behind  to  console  his 
creditors.  But  to  some  people  the  glory  of  having 
been  done  by  a  count,  even  though  only  an  Italian 
one,  would  go  far  to  reconcile  them  for  their  loss. 

Dear    Sugar — An  Imperial    Prodict. 
Mr.  G.  H.  Perris,  secretary  to  the  Cobden  Club,  has 
no   difficulty    in   showing    that    the   sugar   convention, 
child  of  the  blighting  spirit  of  protectionism,  has  made 
sugar  dearer  to  the  British  consumer,  the  Britisli  jam 
and  confection   manufacturer.     The  result  is  contrary 
to   the  forecasts  of   the  lying  prophets,  but   perfectly 
in  accordance  with  the  logic  of  facts.      If  the  bureau- 
cratic organisation   called   Government  abstracts   from 
the  pockets  of   the  people   under   the  guise   of   a   tax 
part  of  the  value  of  a  particular  commodity,  producers 
and   intermediaries    alike    endeavour  to    recoup    them- 
selves  at  the  cost  of  the   ultimate  consumer.     When 
they  fail  in  doing  this  the  commodity  ceases  to  be  pro- 
duced in  quantity  sufficient  to  be  vendable.     But  the 
sugar  convention    was    more  than    a    tax,    it    was    an 
agreement    between    certain    continental    nations    and 
ourselves  in  virtue  of  which  they  bound  themselves  to 
make  sugar  dearer   for  us  by   lowering   the   bounties 
they  have  hitherto  given  to  their  manufacturers  on  that 
proportion    of    their    output    exported.     We    were,   in 
short,    imperially    beneficent    to    other    nations  at  the 
expense   of  the  home    population,    and    that    is    as    it 
imperially  should  be.     The  last  thing  thought    of    by 
your  jingo,   lick-creation  swaggerer,   is  the   people  at 
home,  the  humble  folk  who  live  to  be  devoured.     So 
,we   now   suffer    not   only   by     the     withdrawal    of   the 
cheap,  bounty-fed  sugar,  but  by  the  war  duties  levied 
on  imports.     It  might  have  been  thought  that  the  war 
taxes  would  have  been  enough  for  our  humbling.  That 
it  was  folly  on  the  part  of  the  Germans,  the  French, 
and  the  Austrians  to    make  their  general  revenue  pro- 
viders   furnish    the    means    that    enabled    their    sugar 
.boilers  to  feed  us  with  cheap  sugar  we  admit,  denying 
only  that  it  was  our  business  to  turn  them  to  wisdom. 
To  make  food  dear,  though,  is  the  dream  of  the  idle 
classes  and  the  feudalists,   and  so  we  lost  the  bounty 
just  when  called  upon  to  find  a  tax.     And  the  result  is 
dearer  sugar,  imperilled  industries,  increased  poverty. 
Sugar  is  "  dearer  to  buy  "  abroad  and  costs  more  at 
home  by  at  least  twice  the  amount  of  our  own  tax  on 
.the  average.     Mr.    Perris  exhibits  the  growth   of  the 
advance  caused,  first  by  the  expectation  and  then  by 
the  realisation  of  the  sugar  convention  plot,  and  shows 
that  the  average  monthly  price  of  German — Austrian 
88  per  cent,  f.o.b.   is  73.2  per  cent,   higher  now  than 
in  July   1902.     Then  the  price  was  6s.   per  cwt.,  now 
■  it  is  los.  4fd.,  and  the  rise  has  been  both  notable  and 
almost  uninterrupted  since  February  of  the  present  year. 
For  a  time  accumulations  in  the  hands  of  refiners,  the 
excessive  cultivation  of  beet,  and  the  influence  of  com- 
petition helped  to  retard  the  advance.     In  granulated 
sugar  the  dearness  is  less  pronounced,  but  still  it  has 
.  risen  from  7s.  4^d.  per  ton  in  July,  1902,  to  12s.   2jd. 
in    the   month   just   closed,    or   66.5   per   cent.     These 
are  the   prices   at  continental  ports   of  shipment,    and 
about  5s.  per  cwt.  must  be  added  to  get  the  wholesale 
price  here.       We  shall   have  to  consume   less  sugar. 
Many  already  are  doing  so  and  all  this  bears  unkindly 
upon   the   industries    which  cheap    sugar  created    and 
sustained.     Who  benefits  where  so  many  suffer?  Oh, 
the    "  Empire,"    of    course.     An   average    of  4s.    per 
cwt.  means  a  loss  of  ;^6, 200,000  on  the  quantity  im- 
ported last  year,  says  Mr.  Perris.  Who  loses?  We  do, 
brave  reader.     And  whence  comes  the  compensation? 
Ah,  it  may  come  in  part  and  to  a  few  in  the  increased 
purchases  of  those  other  nations  who  gain  the  money 
we  lose.     For  it  is  only  the  money  raised  by  taxation 
that  need  be  pure  loss. 


Mr.  Burn's  on  London's   Progress. 

That  interview  with  Mr.  John  Burns,  M.P.  for  Bat- 
tersea  in  Tuesday's  Daily  News,  was  a  prose  poem  of 
hope  and  progress.  We  read  it  all  over  twice,  and  shall 
put  it  by  to  look  at  again.  Perhaps  Mr.  Burns  sees 
only  one  side;  there  are  darker  shades  in  the  picture 
than  he  indicates — the  shade  of  increasing  rates,  of 
diminishing  employment,  of  incompetent  or  careless 
borough  administration.  And  it  is  a  pity  that  London 
enjoys  so  little  of  the  sources  of  municipal  income  com- 
mon to  all  .Scotch  cities  and  nearly  all  Scotch  boroughs 
as  well  as  to  some  English  ones.  It  is  a  standing 
shame  also  that  the  unrevealed  but  notoriously  immense 
revenue  of  those  antediluvian  petrifactions  the  City 
Livery  Companies  should  not  be  released  and  made 
available,  say,  for  educating,  and,  when  need  was,  feed- 
ing the  children  of  greater  London,  as  the  income  of 
the  Merchants'  Company  in  Edinburgh  is;  but  though 
reforms  lag  in  places  and  much  remains  to  be  done, 
London  has  made  wonderful  progress  under  her  demo- 
cratic County  Council,  and  as  its  power  increases  it 
mav  be  tru.sted  gradually  to  draw  within  its  control 
much  wealth  now  wasted  or  diverted  by  subterfuge  to 
ignoble  and  wholly  selfish  uses.  Already  it  has  secured 
the  management  of  education  and  of  the  water  supply. 
It  owns  most  of  the  tramways  and  will  soon  have  its 
steamboat  service  on  the  river.  The  cost  has  been 
great,  but  if  it  had  ;£a, 000,000  a  year  from  the  misused 
property  in  the  grasp  of  the  Livery  Companies— pro- 
perty retained  by  means  of  legal  and  other  fictions — 
much  more  might  be  accomplished  without  adding  to 
the  rates.  These  rates  are  quite  as  high  now  as  the 
bulk  of  the  citizens  can  bear,  and  men  like  Mr.  Burns 
at  times,  perhaps,  forget  the  cost  to  the  poor  of  the 
improvements  and  ameliorations  their  zeal  in  the  cause 
of  humanity  and  eagerness  to  brighten  life's  adjuncts 
for  the  million  prompt  them  to  execute.  None  the  less 
is  the  member  for  Battersea,  and  for  many  a  toiler  out- 
side its  boundaries,  warranted  in  giving  expression  to 
a  chant  of  triumph  over  the  victories  already  won,  won 
often  in  the  teeth  of  bitter,  becau.se  ignorant  and  sel- 
fish opposition. 

The  W'ar  in  the   East. 

For  four  days  the  greatest  battle  of  the  land  campaign 
has  raged  around  Liao-yang  where  Kuropatkin  was 
brought  to  bay  by  the  Japanese,  and  now  he  finds  his 
position  a  hundred  times  worse  than  it  was.  He  has 
not  been  able  to  defeat  the  Mikado's  troops  nor  to  stop 
Kuroki  from  turning  his  flank,  and  his  retreat  to  Muk- 
den is  therefore  in  danger  of  being,  if  it  has  not  already 
been,  cut  cff.  Will  he  surrender,  making  Liao-yang 
a  second  Sedan  ?  We  hardly  think  so,  for  Kuropatkin 
is  not  MacMahon,  and  could  not  by  a  surrender  far 
more  honourable  than  a  battle,  save  his  men's  lives  at 
the  sacrifice  of  an  ideal  honour.  Yet  in  the  end  he 
may  by  sheer  weight  of  odds  be  compelled  to  do  so,  or 
the  heroism  of  his  fight  will  be  changed  to  the  madness 
of  obstinacy.  Already  he  has  abandoned  his  positions 
around  Liao-yang  though  the  movement  is  too  late 
since  Kuroki— who,  by  the  way,  no  longer  holds 
supreme  command,  Oyama,  the  veteran  field-marshal, 
having  come  over  to  direct  the  final  steps — has  suc- 
ceeded in  working  right  round  the  Russian  rear  and  now 
bars  their  road  to  Mukden  with  a  fresh  army  of  some 
10,000  men. 

Kuropatkin  must  therefore  fight  yet  another  and  even 
bloodier  battle  before  he  can  move  on.  Even  should 
he  break  through,  it  is  doubtful  whether  he  could  stand 
again  at  Mukden.  He  might  have  to  retire  still  further 
to  Harbin,  pursued  and  harassed  along  the  whole  road 
by  the  victorious  Japanese.  True,  St.  Petersburg  de- 
clares that  his  object  is  to  draw  the  Mikado's  armies 
away  from  their  base  and  entangle  them  in  northern 
Manchuria,  where  he  can  crush  them  between  his  own 
and  General  Linevitch's  troops.  But  the  story  is 
rather  thin  for  the  "  withdrawing  "  process  .so  far  has 
been  fearfullv  costly. 

Meanwhile'  the  fight  still  rages  round  Port  Arthur  and 
the  Japanese  though  credited  with  having  captured 
several  of  the  inner  positions  have  not  yet  mastered  the 
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stronghold.  Stoessel's  defence  of  the  fortress  rivals 
that  of  Plevna,  but  like  Plevna  Port  Arthur  must  in- 
evitably fall.  What  other  fate  can  it  expect?  No 
help  can  come  from  the  land  side  since  Kuropatkin  is 
fightiny  hard  for  his  own  life,  and  from  the  sea  none 
Well  before  the  Baltic  fleet  passes  Elsinore  the  end  will 
have  come.  And  because  of  this  helplessness  we  think 
the  Japanese  generals  have  sacrificed  the  lives  of  their 
troops  in  too  wanton  a  fashion  around  the  stronghold. 
There  was  and  is  no  absolute  necessity  for  the 
dashing  assaults  on  the  outer  and  inner  forts,  they  only 
mean  carrying  positions  which  starvation  and  heavy 
gun-fire  would  in  the  course  of  time  have  rendered  it  im- 
possible for  the  Russians  to  chng  to. 

Post  Office  Savings  Ba.\k. 
Why,  and  by  whose  orders,  have  the  officials  of  the 
Post  Ofiice  Savings  Bank  omitted  the  balance-sheet 
from  the  annual  report  of  the  Post  Master  General? 
Did  the  deficit,  in  this  way  concealed,  amount  at  the 
.end  of  last  year  to  ;^i5,ooo,ooo?  The  total  liabilities 
of  the  bank  to  depositors  on  December  31  last  was 
;£,'i46,i35,i47,  and  the  total  cash  in  hand  with  which 
to  conduct  the  business  was  ;^r2 1,420.  This  is  worse 
than  a  Yankee  finance  trust.  The  officials  must  have 
had  to  sell  a  good  deal  of  stock  last  year,  because  the 
withdrawals  exceeded  the  new  deposits  by  ;^i,928,8i9. 
True,  the  interest  credited  to  depositors  came  to 
;^3,458,878,  but  even  so  there  must  have  been  sales 
or  temporary  borrowings,  because  interest  comes  in 
only  once  a  quarter,  while  withdrawals  of  deposits 
were  presumably  continuous.  The  Post  Master 
General — Lord  Stanley,  is  it  not? — is  made  to  attribute 
the  falling  away  of  deposits  to  "  the  state  of  the 
money  market,"  and  the  "opportunities  presenting 
themselves  for  more  profitable  investments  " — such  as 
the  Transvaal  guaranteed  loan,  for  example —  and  the 
widespread  apprehension  that  the  rate  of  interest  paid 
to  depositors  was  about  to  be  reduced,  and  possibly  to  a 
diminished  ability  to  save  on  the  part  of  some  sections 
of  the  community."  Only  in  the  last  of  these  causes 
is  there  any  substance,  all  the  rest  is  mere  offcial 
piffle.  And  the  people  are  less  able  to  save  because 
the  nation  is  being  bled  to  death  by  the  extravagence 
of  the  Government.  As  long,  then,  as  that  cause  of 
poverty  continues  operative,  so  long  must  the  people 
continue  to  draw  upon  their  past  accumulations.  And 
how  is  the  bank  going  to  meet  the  drain?  It  has  no 
cash.  It  can  sell  consols  and  other  Government 
stocks  only  at  destructive  loss  and  its  current  ex- 
penses really  leave  it  no  adequate  margin.  The  book 
deficit  now  childishly  concealed  will  therefore  become 
more  and  more  a  real  one  until  the  nation  is  called 
upon  to  raise  more  money,  perhaps  ;^2o,ooo,ooo  more, 
on  its  credit  in  order  to  make  the  accounts  balance. 
Ah,  well,  "  war  is  war  " — you  know  that  now  on  other 
testimony  than  that  of  the  learned  and  renowned  Mr. 
St.  John  Brodrick.  Last  year  the  working  expenses 
charged  to  the  Savings  Bank  department  came  to 
;^549,i40,  or  6.  i2d.  per  transaction.  In  spite  of  the 
assertion  that  income  exceeded  outgo  under  all  heads 
by  ;^io7,403  in  the  past  year,  we  do  not  believe  that 
this  6d.  odd  per  transaction  was  earned.  Where  is 
that  surplus?  Has  the  bank  a  reserve?  The  officials 
must  be  made  to  issue  that  balance-sheet.  How  much 
of  the  current  expenditure  is  fobbed  off  upon  the  Post 
Office. 

Anxhor  Line  (Henderson-  Brothers). 
A  larger  number  of  passengers  was  carried  during 
the  year  ended  April  30,  and  although  the 
freight  market,  particularly  in  the  American  trade, 
remained  in  a  depressed  condition,  the  profits  earned 
showed  an  increase  over  the  previous  year  of  ;^23,95i 
"t  ;ifn3,897.  For  all  that,  however,  we  doubt  if  the 
preference  shareholders  will  find  much  comfort  in  the 
position  disclosed.  It  will  be  remembered  that  when 
the  business  was  floated  as  a  company  the  fleet  con- 
sisted of  22  vessels,  ranging  in  age  from  five  or  six 
years  up  to  over  twenty  years,   and  that  no  hint  was 


given  of  there  being  any  necessity  either  to  add  to  the 
number  or  replace  obsolete  vessels  by  new.  In  fact, 
the  exactly  opposite  impression  was  conveyed  as  the 
vendors  scooped  practically  all  the  fresh  cash  raised 
by  the  issue  of  debenture  and  preference  shares,  and 
started  the  venture  on  its  limited  liability  career  with 
only  ;^'25,ooo  of  working  capital.  The  price  paid, 
too,  was  high  enough  to  warrant  the  belief  that  the 
ships  were  capable  of  holding  their  own,  as  it  worked 
out  at  no  less  than  ;^'6  14s.  per  ton.  Yet  no  sooner 
had  the  conversion  been  acomplished  than  a  lavish 
policy  of  building  was  adopted,  and  with  the  boat  now 
being  built  the  new  tonnage  added  to  date  is  about 
65,000  tons,  while  24,000  tons  of  the  old  fleet  have 
been  disposed  of,  to  some  extent  in  part  payment  for 
the  new  boats.  No  mention  is  made  of  the  terms  on 
which  this  exchange  was  arranged,  but  it  is  pretty  evi- 
dent that  any  allowance  made  would  compare  un- 
favourably with  the  prospectus  valuation,  as  the 
assets,  including  payments  on  the  vessels  now  build- 
ing, and  deducting  ^£,'70,000  just  written  off  for  depre- 
ciation, are  only  down  ;£^2,iii  at  ;^i,343,78i.  The 
worst  of  it  is  that  a  good  deal  of  the  work  of  bring- 
ing the  fleet  up  to  date  has  had  to  be  done  on  borrowed 
money  and  the  debts  due  on  open  accounts,  balances 
on  current  accounts,  and  bills  payable,  have  risen 
during  the  year  by  ;^'23,744  to  ;^458,096.  As  sundry 
debtors  owe  ;^5,298  less  at  ^37,601,  and  cash, 
securities,  and  bills  receivable  are  only  up  ;^4,65i  at 
;^47,i40,  it  is  very  evident  that  the  company  stands 
little  chance  of  being  able  to  pay  off  any  appreciable  pro- 
portion of  this  out  of  its  earnings.  The  directors,  there- 
fore, propose  to  increase  the  debentures  authorised  by 
;^ioo,ooo  to  ;£"575,ooo,  which  will  give  them  ^250,000 
to  deal  with,  and  this  amount  is  to  be  offered  for  sub- 
scription. \A^hen  the  prospectus  was  issued  in  1899, 
the  debentures  were  to  be  paid  off  on  July  i,  1910  at 
105  by  means  of  a  sinking  fund  calculated  to  be 
sufficient  for  this  purpose.  Nothing  is  said  of  any 
contribution  to  that  fund  having  been  made,  but  the 
trustees  have  only  ;£^65,ooo  in  hand  as  the  accumula- 
tion of  four  years,  and  at  this  rate  the  fund  would 
prove  insufficient  at  the  date  of  redemption,  even  on 
the  original  debentures.  With  the  new  issue  added 
the  allowance  would  be  quite  inadequate,  so  it  is  now 
suggested  that  the  time  allowed  for  redemption  should 
be  doubled  and  the  annual  contribution  reduced  from 
;^i6,500  to  ;£'i3,750.  A  certain  amount  of  relief  will 
no  doubt  be  obtained  from  the  change,  but  it  is  ob- 
vious that  even  then  the  struggle  must  be  severe. 

With  so  many  new  vessels  taking  the  place  of  the 
old  it  is  but  natural  to  expect  that  profits  would  be 
substantially  increased,  but  as  a  matter  of  fact,  they 
do  not  even  reach  the  level  of  the  figures  given  in  the 
prospectus  for  the  final  two  years  of  the  business  as 
a  private  concern.  In  1898  and  1899  the  profits, 
before  allowing  for  depreciation,  were  certified  at 
;;^i36,i85  and  ^^143, 665  respectively,  and  after  de- 
ducting this  provision  the  net  balance  came  to 
;^ioi,74i  and  ;^io8,28o.  A  year  ago  the  profits  were 
^^89,946,  and  this  year  ;£'ii3,897,  from  which  sums 
of  ^60,000  and  ;^70,ooo  were  written  off.  The  last 
mentioned  amount,  it  is  true,  is  almost  double  that 
allowed  in  1898  or  1899,  but  even  so  it  does  not  come 
to  much  more  than  5  per  cent,  of  the  capital  outlay, 
whereas  the  earlier  figures  represented  about  7  per 
cent.  After  making  this  provision  and  meeting 
debenture  interest  and  preference  dividend,  and  adding 
in  ;^2i,5o6,  or  ;^i3,022  less  brought  forward,  the 
amount  available  was  ;^387  higher  than  in  1903  at 
^34,393,  and  the  directors  consequently  again  pay  5 
per  cent,  on  the  ordinary  shares,  of  which  they  are  the 
principal  holders,  and  carry  forward  the  slightly  larger 
balance  of  ;^2 1,893. 
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Passing  Events. 

The  freshest  and,  to  us,  most  interesting  article  in  the 
September  number  of  the  Book  Monthly  is  the  interview 
with  Mr.  Methuen.  It,  as  might  be  expected  from  a 
mind  so  cultured,  deals  with  the  higher  aspects  of  the 
publishing  business,  the  qualities  essential  in  the  mak- 
ing of  a  successful  publisher,  the  individualness,  to 
speak  barbarously,  of  the  business  and  the  things  the 
public  most  affects.  You  cannot  make  fortunes  by 
publishing  books,  such  as  a  butter  and  egg  merchant 
might  make;  the  work  is  arduous,  the  qualities  needed 
many  and  varied.  But  if  it  does  not  make  for  great 
-Riches,  publishing  has  other  and  nobler  rewards  to  offer. 
On  the  whole  we  gather  that  Mr.  Methuen  can  take  a 
hopeful  view  of  the  business  in  spite  of  the  war-induced 
poverty  and  the  increasing  pressure  of  competition.  The 
mere  bookseller,  too,  is  doing  better,  thanks  to  the  net 
system,  and  to  the  undoubtedly  increasing  sale  of  books. 
But  publishing  is  for  all  that  still  a  higher  kind  of 
gambling.  "  Out  of  every  live  books  published  only  two 
pay,"  is  Mr.  Methuen's  estimate,  and  we  should  think 
it  favourable.  All  publishers  could  not  say  as  much. 
The  other  contents  of  the  number  are  as  usual  full  of 
information  and  interest,  but  we  have  not  space  to 
dwell  on  them.  Among  the  forthcoming  books,  though, 
we  may  note  Mr.  C.  E.  Akers'  "  History  of  South 
America,"  as  a  book  which  in  great  measure  breaks 
new  ground  for  the  English  readers.  It  should  attract 
many  students,  for  our  interest  in  that  part  of  the 
world  deepens  every  year.  The  short  paper  on  Hawker 
of  Monvenston,  the  Cornish  poet,  by  his  son-in-law,  is 
delightful,  and  Mr.  Milne's  forecast  of  the  autumn  pub- 
lishing season  ought  to  be  read  by  every  bookseller  in 
the  three  kingdoms. 

Those  concerned  in  the  position  of  the  London  joint 
stock  and  private  banks  should  always  procure  a  copy 
of  Mr.  H.  W.  Birk's  half-yearly  analysis  of  accounts 
published  by  Effingham  Wilson,  Threadneedle  Street,  at 
the  price  of  5s.  That  for  the  six  months  ended  June 
30  has  been  recently  issued  and  from  the  excellent  series 
of  tables  which  it  comprises  the  strength  and  standing 
of  any  particular  institution  can  be  readily  ascertained. 
All  the  figures  are  highly  interesting,  but  we  can  here 
do  no  more  than  note  that  the  deposits  and  current  ac- 
counts of  10  leading  banks  reach  ;^230,733,444  against 
which  the  cash  in  hand  and  at  the  Bank  of  England 
amounts  to  ;^37,942,202. 

This  season's  hop  crop,  it  is  estimated,  will  yield  only 
about  300,000  tons,  or  less  than  last  year,  which  was  it- 
self a  short  crop.  To  brewers  the  news  is  serious  since 
it  is  the  third  year  in  succession  that  the  yield  has  been 
below  the  average  and  their  available  stocks  are  lower 
than  for  many  years  past.  East  Kent,  half  of  the 
Weald,  and  half  Sussex,  it  is  true,  have  good  crops,  but 
in  the  other  districts  and  Herefordshire  and  Worcester- 
shire the  fields  will  produce  next  to  nothing,  as  vermin 
have  infested  the  vines  in  spite  of  all  the  growers  have 
done  to  destroy  them.  So  great  indeed  is  the  damage 
done  by  these  pests  that  the  yield  in  many  cases  is  not 
expected  to  be  more  than  2  or  3  cwt.  per  acre  instead 
of  the  10  or  12  cwt.  produced  in  normal  years. 
Last  season  was  also  a  bad  one  on  the  Continent,  hops 
being  exported  from  this  country  practically  for  the 
first  time  in  twenty  years,  and  the  prospects  of  the  com- 
ing crop  are  by  no  means  good.  The  drought  and  the 
heat  have  destroyed  all  hopes  of  a  heavy  yield,  and  in 
the  opinion  of  some  authorities  there  may  not  be  enough 
hops  to  go  round.  Prices  under  these  circumstances 
are  steadily  rising  early  parcels  having  realised  from 
£^  to  ;^io  per  cwt.,  which  is  about  the  level  of  January 
last.  Neither  can  our  brewers  hope  to  get  any  assist- 
ance from  the  States,  as  although  the  crop  there  is  ex- 
pected to  prove  about  the  average,  stories  are  current 
of  the  vines  in  some  of  the  Eastern  States  having  been 
attacked  by  vermin.  Prices,  moreover,  are  high,  and 
show  the  same  tendency  to  rise  as  in  Europe,  so  the 
outlook  is  black  for  brewers  everywhere.  Those 
growers  whose  fields  have  not  been  touched  will  make 
a  nice  haul,  but  to  many  the  season  will  spell  ruin. 

In  dealing  last  week  with  the  position  of  the  United 
Indigo  and  Chemical  Company's  position,  we  wanted 


to  know  what  had  become  of  the  damaging  report  of 
the  committee  of  inquiry  issued  in  February  and  found 
that  body  prepared  with  a  still  more  formidable  indict- 
ment at  the  annual  meeting  on  Tuesday  last.  It  treated 
the  shareholders  to  a  more  detailed  account  of  each  in- 
dividual branch  of  the  association,  and  the  proceedings 
became  lively  when  it  was  discovered  that  in  not  a  single 
instance  had  the  profits  estimated  in  the  prospectus  been 
realised.  The  committee  analysed  in  respect  of  each 
business  the  total  purchase  consideration,  the  amount 
of  goodwill  and  the  estimated  annual  profit  upon  which 
each  branch  was  taken  into  the  association.  On  this 
basis  the  deficiencies  brought  out  ranged  from  ii^  per 
cent,  to  97I  per  cent.,  the  latter  being  the  shortage  in 
the  business  of  Haworth  and  Co.  Indeed,  had  the 
salaries  for  the  first  two  years  of  a  gentleman  then  as- 
sociated with  the  Church  works  of  Haworth  and  Co. 
been  added  these  would  show  an  actual  loss  on  the  five 
years'  working.  Now  the  present  chairman  of  the 
combine,  Mr.  C.  J.  Whittaker,  was  associated  with 
these  Church  works,  being  described  by  the  committee 
as  their  managing  director,  and  it  is  not  surprising  that 
when  these  disclosures  were  made  shareholders  gave 
signs  of  violent  behaviour.  The  committee  considers 
that  the  managing  directors'  salaries,  now  reaching 
;^i,900  per  annum,  are  much  too  high  and  recommends 
that  in  future  a  director's  remuneration  should  be  £1^*^ 
per  annum,  managing  directors  to  receive  10  per  cent, 
on  their  net  profits  as  prepared  by  the  auditors.  Other 
suggestions  of  a  useful  kind  were  also  made  but  not  a 
word  was  breathed  about  capital  reorganisation  which 
alone  can  help  the  company  out  of  its  deplorable  posi- 
tion. But  perhaps  the  adoption  of  the  committee's 
leport  will  lead  to  action  in  this  matter. 

To  those  of  our  readers  who  appreciate  good  clean 
hitting  we  commend  two  articles  in  the  September 
Positivist  Review,  the  one  by  Mr.  Frederic  Harrison 
on  "  The  Gully  Parliament,"  and  the  other,  "  Beating 
the  War  Drum,"  by  Professor  E.  S.  Beasley.  Mr. 
Harrison's  description  of  the  present  House  of  Com- 
mons is  glorious  and  yet  wholly  deserved,  while  the 
way  Professor  Beasley  hauls  certain  militant  editors 
and  journalists  over  the  coals  is  decidedly  refreshing 
in  these  days  of  blatant  jingoism. 

In  the  last  annual  report  of  the  Great  Western  of 
Brazil  Railway — the  company  entrusted  with  the  work- 
ing of  the  Guaranteed  lines  purchased  by  the  Govern- 
ment— shareholders  were  informed  that  the  question  of 
improving  and  developing  the  various  properties  had 
received  the  serious  consideration  of  the  board  and  that 
the  general  manager  was  engaged  in  negotiations  with 
the  Brazilian  Government  on  the  subject.  These  have 
now  been  brought  to  a  sucessful  issue,  and  the  direc- 
tors place  before  shareholders  certain  proposals  "  which 
they  feel  assured  will  prove  of  great  benefit  to  this  com- 
pany as  well  as  to  the  country  served  by  the  railway." 
We  are  inclined  to  share  that  view  being  of  opinion 
that  the  company  has  made  an  excellent  bargain  for 
itself.  .As  a  result  of  the  negotiations  the  Government 
has  agreed  to  a  revision  of  the  existing  contract  provid- 
ing, amongst  other  things,  for  a  far-reaching  consolida- 
tion of  the  systems,  repayment  of  certain  capital  out- 
lays by  the  Government,  construction  of  extensions,  the 
fixing  of  an  all-round  percentage,  payable  to  the  Gov- 
ernment or  the  leased  lines,  after  1910,  and  an  import- 
ant increase  in  capital.  The  last  named  was,  of  course, 
inevitable,  and  it  appears  that  the  directors  intend  to 
subdivide  the  existing  ;^20  shares  into  ;^io  6  per  cent, 
preferred  and  ordinary  shares,  and  to  increase  the  capi- 
tal by  ;^50o,ooo  to  ;^i ,000,000,  also  to  be  in  ;^io  pre- 
ferred and  ordinary  shares. 

It  was  perhaps  too  much  to  expect  that  the  defend- 
ants in  the  recent  Yorkshire  Wool  Combers'  action 
would  calmly  accept  the  adverse  judgment,  and  notice 
of  appeal  has  been  lodged  on  behalf  of  one  of  them, 
chiefly  on  the  ground  that  the  judgment  is  against  the 
weight  of  evidence.  Meanwhile  we  get  a  kind  of  offi- 
cial announcement  that  a  fresh  scheme  of  reconstruction, 
framed  on  entirely  new  lines,  has  been  submitted  and 
favourably  received,  presumably  by  the  vendors.  By 
the  end  of  next  week  the  scheme  is  expected  to  assume 


September  3,  1904. 


Zbc  Jnvestots'  TRevtew. 


aSff 


definite  shape,  "  and  if  carried  out  will  greatly  improve 
the  position  of  all  parties  concerned. "  We  are  anxious 
to  see  that  scheme. 

Should  it  be  true  that  about  ;^2 50,000  of  hidden  gold 
has  really  been  found  in  the  north  of  the  Transvaal, 
gold  collected  and  put  away  by  the  Boers,  then,  pre- 
sumably, it  belongs  to  the  South  African  banks.  The 
amount  will  just  about  cover  their  claims  against  the 
Government,  claims  hitherto  treated  with  contempt  by 
our  poor,  boss-driven  ones.  Cannot  the  banks  take 
steps  to  prevent  the  division  of  this  gold  as  plunder 
until  their  right  to  it  is  established?  They,  in  equity, 
have  a  first  claim,  thanks  to  that  hogshead  of  wisdom, 
Lord  Milner. 

The  super-wise  "J.  Pierp."  thinks  a  lot  of 
the  South,  he  does.  He  has  been  telling  that 
to  a  friend,  unable  longer  to  conceal  his 
"great  faith  in  the  future  of  the  South," 
the  nigger  question,  and  "down  East"  protectionism 
notwithstanding.  Presumably  he  had  loaded  up  with 
railroad  and  other  joint-stocked  and  wind-stretched 
paper  and  would  like  you  to  share  his  faith  just  enough 
to  induce  you  to  take  his  paper,  and  give  him  your 
cash.  Don't  yet  awhile.  The  south  will  be  a  great 
country  some  day  when  it  has  delivered  itself  from 
the  shackles  of  protection,  when  it  has  "  located  "  its 
10,000,000  of  negroes,  and  learned  to  treat  them  as 
human  beings,  but  that  will  not  be  to-morrow,  friend 
of  the  "  short-view,"  nor  even  next  year. 

It  looks  more  and  more  as  if  we  shall  have  a  war 
between  the  United  States  of  North  America  and 
Venezuela  should  Theodore  Roosevelt  return  to  the 
White  House  next  March  as  elected  President.  And 
if  war  does  break  out  we  may  be  sure  Venezuela  alone 
will  not  be  the  victim  of  Yankee  aggression.  Strife 
with  that  rather  volcanic  republic  is  almost  certain  to 
spread  to  its  neighbours,  may  by  and  by  involve 
Mexico.  It  will  be  Spanish-America  against  Teutonic, 
and  the  strife  in  that  case  would  be  by  no  means  the 
unequal  one  it  looks  just  now  to  Roosevelt,  and  his 
swaggering  band  of  bullies.  But  it  is  horrible  to 
imagine  such  a  contingency  and  the  men  who  plot  to 
bring  about  a  conflict  of  the  kind  are  little  better  than 
demons. 

^  The  Daily  News  is  shocked  at  the  appointment  of 
Earl  Grey  to  the  viceregal  throne  in  Canada.  We  are 
not.  If  the  Canadians  must  have  figureheads  to 
exercise  their  flunkeyism  around,  Earl  Grey  will  do  as 
well  as  another  and  belter  than  many.  For  he  is  one 
of  the  most  amiable  of  men,  amiable,  feeble-minded 
and  sanguine,  just  the  right  sort  for  a  clothes  screen 
and  social  ornament.  And  we  are  delighted  to  think 
that  his  boundless  and  unteachable  optimism  will,  for 
a  time,  be  withdrawn  from  the  service  of  the  De  Beers 
group  and  its  Rhodesia.  Lord  Grey's  transparent 
sincerity  has  done  more  mischief  among  the  specula- 
tive investors  in  this  country  than  the  lies  of  any  half 
dozen  company  hatchers  you  care  to  select.  He  be- 
lieves all  he  is  told  with  a  faith  nothing  can  shake, 
and  has  a  knack  of  reeling  off  the  plausibilities  with 
which  he  has  been  primed  in  a  style  which  renders 
him  the  best  decoy  the  African  bosses  ever  had.  By 
all  means  let  him  go  to  Canada. 

Interesting  estimates  have  been  published  by  the 
Westminster  Gazette  relative  to  the  cost  of  the  present 
horrible  conflict  between  Russia  and  Japan.  They 
seems  to  us  to  be  underestimated  in  both  instances. 
Russia's  bill  is  put  at  nearly  ;^i,  100,000  and  Japan's 
at  about  ;^833,ooo  per  week.  Without  knowing  the 
numbers  of  the  men  and  animals  each  combatant  has 
in  the  field,  or  on  the  ocean,  there  is  absolutely  no 
means  of  checking  these  figures,  but  one  comment  is 
obvious — estimates  of  this  kind  never  take  into 
account  the  waste  of  war  material  already  paid  for, 
and  all  of  which  has  to  be  replaced  when  the  war 
is  over.  We  are  finding  out  a  little  of  what  that 
means  by  our  present  distended  army  estimates, 
and  both  Russia  and  Japan  must  incur  ari  expenditure 
of  many  millions  after  they  have  ceased  fighting,  in 
order  to  replace  the  guns  worn  out  and  scrapped,  the 


costly  ammunition  shot  away  and  the  endless  variety 
of  killing,  camp,  and  commissariat  tools  and  furniture 
used  up  or  lost.  Even,  however,  on  the  basis  of  the 
estimates  given,  the  war  is  costing  the  two  com- 
batants nearly  ;if2,ooo,ooo  a  week,  presumably  over 
and  above  their  normal  outgoings,  and  that  means  for 
Russia  between  ;^5o,ooo,ooo  and  ;^6o,ooo,ooo  in  a 
year,  and  for  Japan  between  ;^45,ooo,ooo  and 
;£'50,ooo,ooo.  What  with  the  loss  of  life,  the  spread 
of  want  among  the  non-combatant  population  and  the 
above-noted  replacements,  three  times  as  much  money 
would  not,  we  are  persuaded,  cover  the  real  loss  even 
now.  ,  i  g  ^^ 
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DaIRA  SaNIEH  4  PER  CENT.    BONDS  OF   1890. 

The  Daira  Sanieh  Company  having  notified  the 
Egyptian  Government  that  the  amount  of  the  above 
loan  outstanding  on  October  15,  1905  will  be  repaid  at 
that  date  the  controllers  of  the  Daira  Sanieh  have  al- 
ready secured  for  those  holders  who  do  not  wish  to  be 
repaid  in  cash  the  privilege  of  exchanging  their  securi- 
ties for  bonds  of  the  Daira  Sanieh  Company  or  of  a 
new  Egyptian  company  to  be  formed  to  take  over  the 
debts  due  by  the  purchasers  of  Daira  lands.  Holders 
who  desire  to  take  advantage  of  this  offer  must  send 
in  their  applications  before  October  i  next  when  the 
Daira  Sanieh  Company  will  deliver  its  own  bonds  or 
those  of  the  new  company  for  an  equal  amount,  bearing 
interest  at  the  same  rate  of  4  per  cent,  from  October 
1905  and  redeemable  at  par  on  October  15,  1930. 
These  bonds  may  be  redeemed  earlier  on  six  months' 
notice  but  should  the  repayment  take  place  before 
October  15,  191 2,  the  price  given  will  include  a  premium 
of  5  per  cent,  on  the  nominal  amount.  They  will  be 
guaranteed  by  the  assignment  of  debts  due  by  pur- 
chasers of  the  Daira  Sanieh,  together  with  the  privilege 
of  vendor  attached  thereto,  in  such  proportion  that  the 
debts  given  shall  represent  150  per  cent,  of  the  nominal 
value. 

ISSUES  BY  TENDER.  ETC. 
Derwent  Valley  Water  Board. — Tenders  will  be  received 
at  the  head  office  of  Parr's  Bank  on  the  9th  inst.  for  an  issue  of 
bills  to  the  amount  of  ;f  100,000  in  respect  of  authorised  expendi- 
ture of  the  above  named  board.  The  bills  will  be  in  amounts  of 
;f  1,000,  and  will  have  a  currency  of  twelve  months  from  September 
15.  This  board  was  constituted  by  Parliament  in  1899  '"  supply 
water  to  the  towns  of  Sheffield,  Nottingham,  Leicester  and  Derbjr 
and  the  moneys  required  for  carrying  out  the  work  are  secured 
upon  the  revenues  and  rates  of  these  towns  in  due  proportion. 


NEXT    WEEK'S    MEETINGS* 


MoKDAY,  September  5. 

Dover  Gas. — Dover,  3  p.m. 

English  and  Scottish  American  Mortgage  and  Investment. — Win- 
chester House,  3  p.m. 

Norfolk    and     Sons  (Debenture   Holders). — ^Winchester    House, 
noon. 

Tuesday,  September  6. 

Floating  Dock   Company  of   St.  Thomas. — Suffolk  House,   1.30 
p.m. 

Great  North  of  Scotland  Railway. — Aberdeen,  noon. 

London  and  Glasgow  Engineering. — Glasgow,  11.30  a.m. 

Wednesday,  September   7. 

Buffalo  and  Lake   Huron  Railway. — Glasgow,    i    p.m. 

Cerro  Muriano  Mines. — 6,  Queen  Street  Place,  11.30  a.m. 

F.   Steiner  .and   Co. — Church,  noon. 

Hewett  and  Co. — Winchester  House,  noon. 

Millars'  Karri  and  Jarrah  (igo2>. — Winchester  House,  12.30  p.m. 

Steel  Company  of  Scotland. — Glasgow. 

United  Horse  Shoe  and  Nail  Company. — Cubitt  Town,  naon> 

Thursday,  September  8. 
Australian  Mining. — 42,  New  Broad  Street,  2  p.m. 
Lawes  Chemical  Manure. — New   Corn   Exchange  Hotel,  noon. 
Nerbudda  Coal  and  Iron. — Winchester  House,   noon, 
Surrey  Commercial  Dock. — io6,  Fenchurch  Street,  i  p.m. 

Friday,  September  9. 
Manfla  Railway. — Winchester  House,  3  p.m. 
Price's  Patent  Candle. — Cannon  Street  Hotel,  12.30  p.m. 
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HAND-IN-HAND  FIRE  &  LIFE 

XXVSYJXtA.Zf  CE:       BOCXEiW'. 

Is  207  years  old,  possesses  ample  funds,  is  economically  condacted,  and  so 
arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society  ? 

26,  New  Bridge  Street,  London 

The  Week's  Money  Market. 


Bank  Rate  3  per  cent.      (Reduced  from  3J  per  cent, 
on  April  21.) 


Norfolk  House,  Friday  Evening. 

In  expressing  the  hope  that  the  market  would  be  able 
to  meet  without  assistance  not  only  the  payment  for  the 
Treasury  bills  on  Saturday  last  and  the  loss  of  the 
Japanese  instalment  paid  over  to  the  Bank  on  Monday, 
but  also  the  calls  upon  its  resources  incident  to  the  end 
of  the  month,  credit  dealers  once  more  failed  to  gauge 
the  position.  The  first  of  these  demands  was  met  with 
seeming  ease  and  supplies  were  still  abundant  enough 
judging  by  the  balances  seeking  employment  at  the 
close  of  business,  but  by  Monday  morning  a  very 
different  complexion  had  been  put  upon  matters.  Some 
of  the  joint  stock  banks  were  busy  with  their  balance- 
sheets  and  with  ;^2,ooo,ooo  or  thereabouts  of  Japanese 
money  taken  off  the  market  the  pressure  became  keen 
and  a  large  sum  was  borrowed  from  the  Bank  for  a 
week  at  3^  per  cent.  The  scramble  on  Tuesday  was 
nearly  as  great,  and  the  debt  to  the  Bank  was  increased 
until  it  was  estimated  that  the  total  borrowings  were 
not  far  short  of  ;^2, 500,000  while  in  the  outside  market 
the  charge  for  overnight  loans  rose  to  3  and  3I  per 
cent,  and  even  4  per  cent,  was  occasionally  paid  to 
escape  the  Bank.  That  was  practically  the  last  of  the 
squeeze  and  although  Wednesday  was  Stock  Exchange 
pay  day  as  well  as  the  last  of  the  month  only  a  very 
trifling  additional  sum  was  borrowed  and  day-to-day 
money  after  costing  3  per  cent,  was  offered  during  the 
afternoon  at  2^  and  2  per  cent.  The  rate  for  weekly 
fixtures  throughout  the  first  half  of  the  week  was 
seldom  less  than  2f  and  occasionally  rose  to  3  per  cent. 

With  tfie  coming  of  September  the  joint  stock  banks 
released  their  balances  so  freely  that  the  market  was 
again  put  in  possession  of  abundant  funds  and  so 
plentiful  were  the  supplies  that  reports  were  spread  of 
Japanese  money  having  been  let  out.  Loan  rates 
dropped  rapidly  until  they  were  down  to  i^  and  2  per 
cent,  for  call  and  notice  money  respectively  and  hopeful 
prophets,  undeterred  by  past  failures  are  again  looking 
forward  to  a  period  of  cheap  credit.  It  is  quite  possible 
that  we  may  have  a  few  days  of  easy  money  and  low 
rates  but  beyond  that  it  is  difficult  to  go.  All  these 
forecasts  are  based  upon  one  thing  only,  the  inflow  of 
gold  and  the  eyes  of  many  are  fixed  upon  that  to  the 
exclusion  of  all  else.  It  is  true  that  gold  has  been  and 
is  still  coming  in  freely  and  that  a  large  proportion  of 
the  arrivals  are  being  absorbed  by  the  Bank,  which  is  all 
so  much  to  the  good.  During  the  Bank  week  ended 
on  Wednesday  ;£^22 1,000  in  bar  gold  was  bought  and 
since  then  another  ;^244,ooo  has  been  secured.  In 
addition  to  this  ;^50o,ooo  of  India  Council  money  is 
due  in  at  the  end  of  this  week  and  a  further  ;^5oo,ooo 
to  ;^6oo,ooo  was  shipped  from  Bombay  on  Thursday. 
Next  week's  .supplies  of  the  metal  in  the  open  market 
amount  to  about  ;^3oo,ooo,  and  the  Bank  is  expected 
to  get  a  large  proportion  of  this  also,  although  the  in- 
quiry for  small  bars  for  India  is  still  keen  and  the 
Vienna  demand  is  a  factor  to  be  reckoned  with.  But 
there  are  several  other  influences  to  be  considered  and 
although  the.se  may  not  produce  any  actual  stringency 
in  the  market,   they  are  certain   to  effectually  prevent 


any  lasting  cheapness.  For  one  thing  our  spendthrift 
Government  is  always  hard  up  and  as  the  revenue  comes 
in  very  slowly  at  this  time  of  the  year  it  is  inevitable 
that  frequent  resort  will  have  to  be  made  to  temporary, 
borrowings  to  tide  over  the  gaps.  A  fresh  issue  of 
Treasury  bills  for  ;£'2, 500,000  is  to  be  tendered  for  on 
Monday,  and  it  seems  extremely  likely  that  this  money 
will  have  to  be  found  by  the  market.  Neither  the 
Japanese  nor  the  Continental  bankers  whose  aid  was 
so  confidently  expected  over  the  last  renewals  showed 
any  great  desire  to  compete  and  if  February  maturities 
did  not  suit  them  it  seems  useless  to  hope  that  early 
March  will  be  any  more  acceptable.  With  the  new 
issue  the  total  amount  of  this  form  of  floating  debt  will 
be  ;^3i,663,ooo,  of  which  ;^io,50o,ooo  is  in  anticipa- 
tion of  revenue,  and  even  if  this  were  the  end  of  the 
borrowing  the  position  would  be  serious  enough.  But 
it  is  not  the  end  and  the  constant  appeals  of  the  Ex- 
chequer constitute  one  of  the  greatest  obstacles  to  any 
continuance  of  cheap  credits.  Next  week  the  market 
has  to  pay  back  its  borrowings  at  the  end  of  August 
and  at  the  same  time  it  has  to  find  the  means  to  meet 
bills  discounted  there  as  far  back  as  July  and  maturing 
throughout  the  current  month.  Then  it  will  not  be 
long  before  the  usual  autumn  drain  of  currency  to  the 
provinces  sets  in,  and  the  quarter's  requirements  will 
have  to  be  provided  for.  For  the  past  two  years  these 
two  causes  have  made  their  influence  felt  about  Sep- 
tember 20,  and  if  that  experience  may  be  taken  as  a 
guide,  it  would  appear  to  indicate  that  the  very  utmost 
limit  during  which  ea.sy  money  may  be  expected  is  little 
more  than  a  fortnight. 

There  is  not  ^•ery  much  to  say  about  discounts  this 
week.  Throughout  the  period  of  stress  the  rate  for 
three  months  bank  paper  was  none  too  strong  at  2  13-16 
percent.,  although  the  Treasury  bill  announcement  was 
seized  upon  as  an  excuse  to  quote  2f  per  cent,  for  a  time. 
No  parcels,  however,  changed  hands  at  that  figure,  and 
with  the  turn  of  the  month  it  was  impossible  to  main- 
tain the  rate,  even  at  2  13-16  per  cent.  The  joint  stock 
banks  were  not  buying  at  all  freely  and  refused  to  take 
in  bills  under  2 J  per  cent.,  but  in  spite  of  that  brokers 
found  it  difficult  to  do  business  even  at  2f  per  cent,  as 
holders,  being  able  to  get  their  money  cheaply  preferred 
to  keep  back  their  paper  in  the  hope  of  getting  a  still 
better  price. 

The  principal  item  of  interest  in  the  Bank  return  is 
of  course  the  extent  of  the  market  borrowings  as  shown 
by  the  other  .securities.  These  were  up  ;^2,i95,i54 
and  as  the  Government  paid  out  ^523,720,  other  de- 
posits rose  by  ;^2, 379,792,  notwithstanding  a  faUing 
off  in  the  reserve  of  ^^^140,743,  and  an  increase  of 
;^i  54,838  in  the  "  rest  "  due  to  the  adjustment  at  the 
end  of  the  bank's  half-year.  The  return  of  coin  from 
the  country  has  now  practically  leased  and  the  increase 
in  the  stock  of  gold  was  consequently  only  ;^234,232, 
of  which  ;^2ii,ooo  came  from  abroad.  At  the  same 
time  the  note  circulation  has  arisen  by  ;^374'975i  leav- 
ing a  small  reduction  in  reserve  as  noted  above. 

With  the  end  of  its  half-year  on  August  31  the  usual 
adjustment  of  the  Bank's  profits  was  made,  bringing 
the  total  of  the  "  rest  "  up  to  ;^3,67o,546.  Of  this 
;^3,ooo,ooo  is  held  as  an  irreducilsle  minimum,  leaving 
;^670,546  available  for  distribution,  and  as  the  dividend 
at  the  rate  of  10  per  cent,  per  annum,  which  had  been 
paid  regularly  for  the  six  and  a  half  years  up  to  August, 
1903,  requires  £^2^,6^,0,  it  is  evident  that  the  return 
to  the  stockholders  must  be  reduced  to  the  same  figure 
of  9  per  cent,  per  annum  as  for  the  previous  half-year, 
which  will  leave  the  "  rest  "  at  ;^3,oi5,66i. 
SILVER. 

This  market  continues  exceedingly  quiet  and  absence 
of  business  had  the  usual  influence  on  prices.  They 
began  rather  dull,  falling  to  26  3-i6d.  per  oz.  for  cash 
and  26  i-i6d.  per  oz.  for  delivery  two  months  forward, 
but  these  low  prices  brought  in  a  little  support,  and  a 
sharp  recovery  ensued  to  26fd.  and  26Jd.  The  im- 
provement however  was  immediately  lost,  the  rise 
being  greater  than  the  amount  of  buying  warranted 
arid  "prices  again  -went  to  the  lowest  of  the_  week. 
Another  reaction  followed  on  a  small  Indian  inquiry  and 
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some  bear  covering-,  the  close  being  steady  at  26  5-i6d. 
for  spot  and  26  3-i6d.  for  future  delivery.  For  the 
Rs.  50,00,000  Council  drafts  -on  India  the  applications 
amounted  to  Rs.  1,90,50,000  in  bills  and  Rs.  20,00,000 
in  telegraphic  transfers.  The  amount  allotted  in  bills 
was  Rs. 41, 84, 000  and  in  transfers  Rs. 8, 16,000,  tenders 
at  IS.  4d.  and  is.  4  i-32d.  per  rupee  receiving  about 
40  per  cent.  Next  week  Rs.  50,00,000  will  again 
be  offered. 


BANK  OF  ENGLAND. 
AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  August  31,  1904. 
ISSUE    DEPARTMENT. 


Notes  Issued 


53,258,820 


;£53,258,820 


Government  Debt ... 
Other  Securities    ... 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    ... 

Other  Deposits      

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT, 

& 
...     14,553,000 

3,670,546 


6,245,287 

43.454,495 

129,439 


Government  Securities 
Other  Securities    ... 

Notes 

Gold  and  Silver  Coin 


11,015,100 

7.434,900 

34,808,820 


;£53,258,820 


«4.234,402 

a7,3'7.452 

24,555.860 

",945,053 


^£68,052,767 


;£68,o52,767 
Dated  September  i,  1904. 

E.  M.  HARVEY,  Deputy  Chief  Cashier 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Sep.  2. 

Aug.  24, 
1904. 

Aug.  31, 
1904. 

Increase. 

Decrease. 

I 
3,740,209 

7,393.580 

41.872,061 

"3,465 

18,260,841 
24,969,260 
24,442,214 

Liabilities. 

Rest         

Pub.  Deposit    ... 
Other     do. 
7  Day  Bills 
Assets. 
Gov.  Securities... 
Other      do.      ... 
Total  Reserve  ... 

Note  Circulation 
Coin  and  Bullion 
Proportion 
bank  Rate 

3,515,708 

6,769,007 

41,074,703 

85,938 

14,234,402 
25,122,298 
26,641,656 

{. 

28,327,985 

36,519,641 

55 J  p.C. 

3       .. 

3,670,546 

6,245,287 

43,454,495 

129,439 

14,234,402 
27.317,452 
26,500,913 

28,702,960 

36,753,873 

53J  p.C. 

3      .. 

& 

154,838 

43,501 
Decrease. 

140,743 

523,720 

Increase. 
2,195,134 

2,718.874 

2,718,874 

Increase. 

Decrease. 

c 

29,508,960 
35.501,174 

49iP.<:. 

4         » 

374,975 
234,232 

2I  p.C. 

Foreien  Bullion  movement  for  week,  ^£221,000  in. 

PUBLIC  INCOME  AND   EXPENDITURE. 

(For  week  ended  Aug.  27.) 


Revenue. 

Expenditure. 

Customs        

691,000 

National  Debt  Services  ... 

45,606 

Excise 

523,000 

Other  Consolidated  Fund 

Estate,  &c.,  Daties 

227,00c 

Charges     



Exchequer  Bonds  issued... 

— 

^Payments  to  Local  Taxa- 

Stamps            

180,000 

tion  



Land  Tax  and  House  Duty 



Supply  Services    

1 ,550.000 

Property  and  Income  Tax 

25.000 

Bulhon  Advances 

Post  Office 

160,000 

Exchequer  Bonds 

— 

Telegraphs 

— 

Uganda  Railway    



Crown  Lands          

30,000 

Military  Works      

Naval  Works          



Suez  Canal  &  Sundry  Shares 

1,178 



Miscellaneous        

33,595 

Telegraph  Acts      

Land       Registry        (New 



Bullion  advances  repaid... 

Uganda  Railway    

— 

Buildings) 

— 

Unclaimed    Dividends  Ac- 

Public Buildings  Expenses 

count 

— 

Act 



Telegraph  Acts       

Naval  Works  Acts 



Public  Offices  Site  (Dub- 



— 

lin)  Act       

Military  Works  Acts 



Suez  Canal  drawn  shares 

Ways  and  Means 

Deficiency     

— 

in  reduction  of  debt     ... 



— 

Deficiency  Advances   Re- 

Suez Canal  Drawn  Shares 

— . 

paid  



Issue  of  Exchequer  Bonds 



Ways  and  Means  Advances 

Transvaal      and     Orange 

repaid         



River    Colony.      Repay- 

Increase    in      Exchequer 

ment  of  Temporary  Ad- 

balances      

275.167 

vance           



Decrease     in     Exchequer 

balances      

— 

I 

1.870,773 

£, 

.870,773 

The  following  bullion  movements  on  foreign  accoupt  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Monday,  Bars 
Tuesday,  Bars 
Wednesday,  Bars... 
Thursday,  Bars     ... 
Friday,  Bars 

Total    .,. 


15,000 

67,000 

200,000 

92,000 
152,000 

;^526,000 


Tuesday,  Ouayaquil 
Net  Influx       

Total 


■20,000 
...     5o6(00o 

;^526,ooo 


LONDON   BANKERS'   CLEARING. 


Month. 

1904. 

1903. 

Increase. 

Decrease. 

lanuary 
February     ... 

803,068,000 

793,406,000 

9,662,000 

_ 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April 

May 

754.883,000 

700,796,000 

54»o87,ooo 

— 

825,851,000 

835,886,000 

— 

35.000 

Week  ending 

June    I 

247,297,000 

209,039,000 

38,258,000 

• — 

.,        8 

189,483,000 

177,090,000 

12,393,000 

— 

t.      15 

209,183,000 

222,388,000 

— 

13,205,000 

1.        =12 

167,220,000 

164.119,000 

3,101,000 

— 

I.       =29 

July     6 

213,098,000 

263,297,000 

— 

50,199,000 

263,021,000 

210,758,000 

52,263,000 

— 

..     13 

178,221,000 

211,456,000 

— 

33.935,000 

,,     20 

216,260,000 

174,145.000 

42,115,000 

..     27 

172,859,000 

195,169,000 

— 

22,310,000 

Aug.    3 

197,842,000 

176,492,000 

21,350,000 

— 

1.     ^0 

202,728,000 

193.493.000 

9,235,coo 

— 

.1     17 

200,284,000 

205,167,000 

4,883,000 

..     24 

154,068,000 

152,750,000 

1,318,000 

— 

.1     31 

190,242,000 

206,551.000 

— 

'6,309,000 

6,983,652,000 

6,922,896,000 

60,756,000 

— 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  amount  of  ;^2, 500,000  will  be 
received  at  the  Bank  of  England  on  September  5  at  one  o'clock.  The 
bills,  which  will  be  issued  under  the  Act  4  Edward  VII.,  c.  17,  will 
be  dated  September  9,  1904,  and  will  be  payable  at  six  months  after 
date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

I 

1904. 

2,720,000 

6  months 

Sep.  28 

3  19  11 

t3,ooo,ooo 

6  months 

Oct.    5 

a  18    5 

*2, 000, 000 

6  months 

Oct.  IS 

2  14  10 

2,000,000 

12  months 

Nov.  14 

1 90s. 

3  13    0 

1,000,000 

12  months 

an.     2 

3    5     4 

*I,  000, 000 

6  months 

an.     2 

2     4     8 

*2,500,000 

6  months 

an.  22 

2  18     0 

a,ooo,ooo 

12  months 

,  an.  30 

3     3     8 

1,500,000 

12  months 

■"eb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

*i, 500, 000 

9  months 

Feb.  28 

293 

2,000,000 

12  months 

Mar.  17 

3    3    6 

1,000,000 

12  months 

May  28 

3  11  11 

2,413,000 

12  months 

June  24 

July    a 

3     8    7 

1,500,000 

12  months 

»    9    ♦ 

29,133,000 

*  Issued  under  special  account  and  redeemable    during  the    financial 

year  1904-5. 
t  ;o^ooojOoo  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's. 


Latest. 


Place. 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg     

Frankfort 

Vienna 

St.  Petersburg 

New  York   

Lisbon  

Madrid 


chqs. 

«S'»si 

25-25 

chqs. 

25'23i 

25-22 
12-10 
20-45 

sight 

12'10 

chqs. 

20-46 

smths 

20-30 

20-29 

chqs. 

2O-44J 

20-44 

short 

20-44 

20-43? 
23-975 

sight 

23-97S 

3mths 

93-95 

9400 

6odys 

4-85i 

4-84? 

sight 

44* 

441% 

sight 

34-82 

34-72 

Antwerp  

Italy  

Constantinople 
B.Ayresgd  pm. 
Rio  de  Janeiro 

Valparaiso  

Calcutta  

Bombay    

Hong  Kong 

Shanghai 

Singapore    

Yokohama  


u 

Last 

H 

week's. 

D 

short 

25 '24^ 
25-24} 

sight 

smths 

109-37 

127-27* 

123\d. 

ie;|d. 

1/4 

9ody8 

9f  •*;![.' 

T.  T. 

l/33i 

T.  T. 

1/91%- 

T.  T. 

2/6 

4mths 

l/il 

4mths 

2/oi 

Latest 


2S'23i 

25'24 

109-37 
127 -27  J 

12Ad. 

lelid. 

1/4 
l/3fj 

2/«l 

I/II 

2/07% 


BANK  AND   DISCOUNT   RATES   ABROAD 


Kxclusive  oi  ^160,000  last  week  paid  over   in  aid  ol  local  expenditure 
making  the  total  of  such  payments  to  date  ,;C3i237,q7o. 


Bank 
Rate. 

Altered. 

Open  Market. 

WelLI  Latest 

Paris        

3 

May  25,  1900 

1 

1 

BeHin       

♦ 

June  8,  1903 

3 

2 

Hamburg           

4 

June  8,  1903 

3 

2 

l^ianklort            

4 

June  8,  190J 

2 

2 1 

Amsterdam        

3 

June  20,  1904 

2 

2 

Brussels 

3, 

December  28,  1903 

2 

2' 

Vienna     

3i 

February  3,  1902 

3 

3f 

Rome       

5 

August  27,  1895 

3 

3 

St.  Petersburg 

5 

February, 1904 

7 

7 

Madrid     ... 

4 

August  21,  1901 

3 

3  • 

Lisbon      ...        

5 

January  11,  1899 

5 

5 

Stockholm          

4 

January,  1902 

4     ■ 

4 

Copenhagen      

Calcutta 

4 

May  IS,  1903 

4 

4 

3 

June  23,  1904 

— 

— 

Bombay 

3 

Juni  16,  1904 

— 

—  . 

New  York  call  money 

I 

.                   T                                        .                         . 
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SANK  OP  FRANCE  {2S  fraKt  ta  tkc  i). 


Sept.  I,  1904. 

Ang.35,  1904. 

Aug.  18,1904. 

Sept.  3.1903. 

Gold  in  hand        

X07, 100,560 

t07, 571,680 

107,876,530 

103,160,640 

Silver  in  hand       

44,780,080 

44,»75i3»0 

44.861,130 

44.936.840 
37.080.280 

Bills  diacounted 

»3.V.*40 

30,798,880 

31.343.360 

Advances     

19,90s, »oo 

19,909,600 

19,833,133 

18,596,080 

Note  circulation 

169,930,340 

164,335,300 

165,870,400 

•69.563.760 

Public  deposits    

C,643,ooo 

9,090,400 

8,509,380 

7,935.930 

Private  deposits 

31,396,880 

3J,945.l6o 

35,039,000 

17,911,600 

Proportion  between  bullion  and  circulation  89}  per  cent.,  againat  922  per 
cent,  a  week  aeo. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Legal  reaerve  ia  35  percent,  of  net  deposits  ;  but  this  reserve  (specie  and 
legaltendera)  ezceeda  thia  sum  by  ,£11,475.400  againat  an  excess  last  week  ol 
;Cii, 731,300. 

AUSTRIAN.HUNQARIAN  BANK  (U  crowns  to  the    £). 


Gold  reserve 
Silver  reserve 
Foreign  bills 

Advancea    

Note  circulation  ... 
Bills  discounted  ... 


Aug.  33,1904. 


£ 
48,390,708 
13,533,350 
3,500,000 
1,769,135 
68,793,166 
i3,6o«,635 


Ang.  15,1904.  Aug.  6, 1904. 


£ 
48,365,635 
•3.543.583 
9,500.000 
1.744,388 
68,986,083 
13,791,708 


£ 

48,336,708 

•3,563.37s 

3,500.000 

1,736.308 

«9.oo5,875 
la.506,666 


Ang.  33,1903. 


£ 

45,437,666 

13,838,541 

3,500,000 

1,619,083 

64.013,583 

8.910,458 


BANK  OP  SPAIN  (2S  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Billa        

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities... 


Aug.  37, 1904 


£ 

•4.775.058 

30,513,388 

1,613,833 

38.445.873 

31.933.356 

65.075.956 

36,743,883 

3,509,330 

4.145.738 


Aug.  30, 1904. 


£ 

•4.757,010 

30,397,486 

1,593,813 

38,435,786 

31,943,185 

65,368,851 

36,636,319 

3,500,573 

3.887,398 


Ang.13, 1904. 


£ 

•4.763.373 
30,366,731 

1,584,403 
38,431,166 
31,936,643 
65.734.371 
36,045,175 

3,433,388 


Aug.  39,1903. 


£ 

1635,613 
1348,783 
,530,897 
043.335 
1033.1S5 

i9'7.ii7 
,349.790 
,814.336 
,318.538 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.  10, 
1904. 


July  31, 
1904. 


July  so, 
1904. 


Aug.  10, 
•  903- 


Reserve  

State  notea  and  small  change 

Discount  snd  loans 

Public  stock  and  State  loans 

Credits 

Note  circulation       

Current  account      

Deposita         


,  36,161,930 
480,440 

!  9,861,160 
;  8,413,400 
;  5,435.680 
1 34,751.340 
I  3.933,040 
'  3.805,730 


£ 

36,346,600 

464,880 

10,358,960 

8,411,680 

6.645,340 

35.110,330 

4,336,340 

3,865,800 


£ 

36,075,840 

633,730 

•0.137,360 

8,418.800 

5.99'.530 

34.350,840 

3.904,530 

3,966,530 


£ 
31,483,300 
857.330 
•0,953,640 
7,709.340 
4,670,040 
34.333.560 
3,417,640 
3.439.480 


IMPERIAL  BANK  OP  GERMANY  (20  marks  to  the  t). 


Caah  in  band 
Bills  discounted  ... 
Advances  on  stocks 
Note  circulation  ... 
Public  deposits     ... 


Aug.33,  1904. 


Aug.  15, 1904, 


£ 
48,510,300 
37,117,750 
3,581,700 
60,331,600 
39.03s. 100 


Ang.  6, 


£ 

46,864,600 
37,490,100 
3,971,850 
61,166,750 
37.353.350 


1904. 


Aug.  33,  1903. 


£ 

46.033.950 
37.570,750 

3,706,250 
62,306,350 
33.354.500 


48.801,200 
38,462.800 

2,68t,aoo 
57,166,40c 

28.678,050 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Stiver  andaubsidiary  coin 

Advances  and  billa  dis- 
counted     

Securities  belonging  to 
the  Bank...       "..        ... 

Notes  in  circulation 

Deposits  and  current 
account    

Treaanry  account 


Ang.  8/31, 
1904. 


£ 

86,408,407 

8,741,561 

37,530,577 

4,590,065 
70,0x1,035 

45.831.447 

37.339.'33 


Aug.    1/14, 
1904. 


£ 
86.345,786 
8,655,161 

37.133.689 

4.567,679 
69.535.597 

48,308,007 
»6.344,397 


July33/Aag.5 
1904. 


£ 

84,631,376 
8,635,064 

37.909.143 

4,483,751 
68,801,354 

48,785.394 
36,597,837 


July  16/39, 
•904. 


£ 

85,083,847 
8.657.643 

37.773,097 

4.305,831 
67,133,484 

50.585.991 
38,113,341 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion  .„ 
Other  aecnrities  ... 
Note  circulation  ... 
Deposits      


Aug.  35.1904. 


£ 

4,640,330 

30,g68,l30 

35,163,360 
3,630,960 


Aug  18 


£ 

4,663,930 
31,061,360 
34.874,000 

3,930.480 


Aug.  11,1904. 


£ 

4,569,080 
31,097,560 
35,388,160 

3,499,680 


Aug.  37,1903. 


£ 

4.355.840 
35.489,640 
34.590,930 

3.133.330 


BANK  OF  JAPAN  (M  Vm  to  the  <) 

• 

Jul/.   1904. 

Juno,  1904. 

July,  1903. 

Notes  Issued         

Reserve,  Gold       

£ 
33.376,000 
te,95i,aoo 

£ 

33,307,000 

9.a79.'><» 

£ 
10,141,000 
>i,479.oao 

LONDON   COURSE  OP  EXCHANOE. 


Plsce. 

Usance. 

Aug.  .3. 

Aug.  35. 

Aug.  30. 

Sept.  I. 

Aosteidam  ft  Rotterdam 

short 

itl 

is'a 

fa-3 

i>*a 

Do.                   do. 

3  months 

13-31 

•3"4 

•  3-3l 

13*4 

Antwerp  and  Brasaela     ... 

3  months 

»S'4li 

»5'4'? 

35'40 

35*40 

Hamburg       

3  months 

30*63 

30-64 

30-63 

30-63 

Berlin  &  German  B.  Places 

3  months 

30 '63 

30-64 

30-63 

30-63 

Paria 

cheques 

35 '37 

35-37 

35-36 
35"37 

35  "46 

Do 

3  months 

3S'37 

35'37 

a5'37 

Marseillea     

3  months 

35 '38 

35 '38 

35  38 

35-38 

Switzerland 

3  months 

35 '461 

3433 

35 '47 

35-46 

35'47 

Austria           

3  months 

34-23 

34-33 

34-33 

St.  Peteraburg        

3  months 

34} 

34 

34I 

34| 
34< 

34} 
a4f 

Moscow         

3  months 

ul 

Italian  Bank  Places 

3  months 

35"53} 

35  "53} 

35-53i 

35  55 

New  York      

6odsys 

48} 

48} 

43} 

48 

Madrid  &  Spaniah  B.  P.  ... 

3  months 

33t> 

33k 

33^ 

34 

Lisbon 

3  months 

«3t 

:^ll 

44 

43 

Oporto           

3  months 

43i 

44 

43 

Copenhagen  

3  months 

l8-4« 

1841 

18-41 

ia4t 

Christiana     

3  months 

l8'43 

18-43 

18*43 

18*43 

Stockholm     

3  months 

18-43 

18-43 

18-43 

18-43 

OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  billi  

Three  montha  ,,  

Four  months  ,,  

Six  months  ,.  „,       „, 

Three  months  fine  inland  bills  

Four  months  „, 

Six  m     tbs  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate     

t.  ,.        short  loan  rates       ...        .„ 

Bankers' rate  on  deposits  ,, 

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days' notice        

Cnrrent  rates  for  7  day  loans     

(,  for  call  loans       


Per  cent, 
alf-»l 

3i 
Per  cent, 

3 
3) 


•i- 


Stock  Market  Notes  and  Comments. 

Stock  markets  have  quite  had  their  tails  cocked  this 
week,  and  to  hear  the  tone  of  Stock  Exchange  gossip, 
one  would  think  that  we  were  on  the  eve  of  such  a 
revival  of  business  as  has  not  been  seen  since  Adam 
was  a  little  boy.  It  is  an  alluring  prospect  and  we 
should  be  only  too  glad  to  see  these  prophecies  of 
smooth  things  come  right  for  once  in  a  way — if  only 
because  it  would  give  something  tangible  to  write  about 
— but  nevertheless  we  cannot  help  feeling  a  little  scepti- 
cal about  the  realisations  of  these  brilliant  hopes. 

For,  in  the  first  place,  they  are  based  so  much  upon 
the  assumtpion  that  money  is  going  to  be  cheap  for  a 
considerable  time  to  come;  and  surely  if  the  experience 
of  past  years  and  the  indications  of  the  present  go  for 
anything,  the  notion  of  basing  a  boom  and  a  revival  of 
business  on  hopes  of  the  duration  of  cheap  money  at 
the  beginning  of  September,  is  about  the  most  auda- 
ciously absurd  proposition  that  could  well  be  con- 
ceived. The  plain  fact  is  that  we  have  not  at  present 
the  necessary  resources  for  a  great  revival  of  financial 
business;  we  are  too  much  crippled  by  the  results  of  the 
recent  fall  in  the  prices  of  so  called  "  gilt-edged  " 
securities,  and  until  an  improvement  in  our  manage- 
ment of  the  national  finances  has  brought  the  Sinking 
Fund  into  honest  operation  and  reduced  the  enormous 
mass  of  floating  debt,  we  shall  not  be  in  a  position  to 
talk  about  a  real  business  revival  at  all. 

But  of  course  the  Stock  Exchange  when  it  speaks  of 
renewed  activity,  refers,  almost  always,  to  speculative 
activity — it  has  too  many  members  nowadays  to  be  able 
to  live  on  the  proceeds  of  genuine  investment  business, 
and  can  only  hope  for  good  times  when  the  public  is 
engaged  in  punting  operations.  And  this  sort  of  re- 
vival we  should  be  very  sorry  to  see  developed  at  pre- 
sent, in  the  interests  not  only  of  the  public  but  also  of 
the  House  itself.  For  with  a  great  war  in  progress 
between  belligerents  who  will  both  of  them  surely  need 
to  make  many  appeals  to  international  money  lenders 
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before  it  is  over,  with  trade  showing  a  tendency  to 
dwindle,  with  bread  likely  to  be  dear  this  winter,  with 
labour  troubles  in  the  air,  and  with  the  present  Govern- 
ment still  condescending  to  amuse  itself  with  the  reins, 
and  gains,  of  office,  there  could  hardly  be  a  worse  time 
than  the  present  for  building  up  a  big  bull  account. 
No,  what  is  wanted  is  not  a  crowd  of  perspiring  brokers 
rushing  to  execute  orders  in  the  Kaffir  Circus  for 
clients  who  could  not  possibly  pay  for  one-tenth  of  the 
shares  that  they  are  supposed  to  buy,  but  a  quiet, 
steady  stream  of  investment  orders,  real  saved  money 
coming  to  pay  for  well  secured  stocks,  so  that  the 
burden  of  markets  may  be  thereby  lightened,  and  some 
of  the  pawned  stock  which  is  at  the  present  moment  re- 
ducing the  banks  to  the  position  of  very  unwilling  bulls, 
may  be  taken  up  and  put  away  comfortably  in  a  tin 
box,  not  to  reappear  until  the  demise  of  the  holder. 
If  we  had  a  few  months  during  which  this  process  went 
on  steadily  the  public  might  then  be  in  a  position  to 
think  about  losing  a  little  money  if  it  felt  inclined  to 
enjoy  that  exhilarating  experience  once  more,  and  it 
rnight  then,  if  it  liked,  deliver  itself  over  to  the  thimble 
riggers  of  the  mining  market,  to  be  fleeced  as  usual. 

That  happy  day,  however,  is  not  yet  arrived.  The 
moment  for  speculation  is  not  now,  and  anyone  who  is 
induced  by  the  stories  of  "  greater  activity,"  "  public 
coming  in,"  etc.,  etc.,  to  open  a  speculative  account  in 
the  hope  of  passing  on  the  baby  to  someone  who  will 
come  along  behind,  lays  himself  open  to  an  embarrassing 
disappointment. 


The  Week's  Stock  Markets. 

Quite  a  cheerful  atmosphere  pervaded  the  Stock  Ex- 
change last  week,  and  towards  the  end  of  it  there  were 
faint  traces  of  reviving  business.  Are  we  to  be  favoured 
with  an  autumn  revival?  Everyone  hopes  so,  and, 
public  poverty  apart,  we  should  not  be  surprised  if  the 
worst  had  been  seen,  at  any  rate  for  a  time,  especially 
if  the  accumulation  of  gold  at  the  bank,  now  steadily 
progressing,  gives  a  comparatively  easy  money  market. 
Yankees  perhaps  made  the  chief  demonstration  during 
the  past  few  days,  but  other  things  were  lifted  as  well 
particularly  South  American  securities  of  all  kinds,  and 
even  Kaffirs  were  not  to  be  denied.  At  present  the 
play  is  almost  entirely  professional,  but  given  rising 
prices  the  public  is  pretty  sure  to  follow  the  lead.  The 
nineteen-day  account  was  settled  amid  perfect  calm  with 
bankers'  charges  rarely  above  3J  per  cent,  and  contango 
rates  always  light.  The  monthly  Consol  settlement 
also  took  place  within  the  week  and  was  arranged  with 
consummate  ease.  Money  brokers  tried  to  get  3J  and 
some  asked  3I  per  cent,  for  loans  into  October,  but  the 
demand  for  accommodation  was  never  keen  and  most 
people  had  to  accept  3  per  cent.  Indeed  before  the 
day  closed  the  rate  was  down  to  2 J  per  cent.,  a  good 


HiRhest  and 

Lowest 

this  Year. 


9'i    «S 

90     85J 

93i  m 

99l  94| 
99j  96 
99  9(>k 
99i  94i 
316  3coJ 
107I  102 

98        931 

84I      78J 
66        63f 


Last 
Carrying 
over  Price 


87^ 
89I 

95l 
97l 

los 

94 

8oi 

66 


BRITISH  FUNDS,  &c.  „  . 

(Last  dividends  paid  are  given  last'week 
in  parentheses. ) 


Consols  (2j  p.c.  Money)  ... 
Do.      Account  (Oct.  5) 

25  p.c.  Stock  red.  1905     ... 

Excheqr.  Bonds,  3  p.c. ,  1905 

Irish  Land  (2|) 

Local  Loans  (3) 

National  War  Loan  (2  J  p.c.) 
Do.     Account  (Oct.  5I 

Transvaal  Loan  (3  p.c.)  ... 

Bk.  of  England  Stk.  (9  p.c.) 

India 3i  p.c.  Stck.  red.  1931 
Do.  3p.cStk.  red.  1948 
Do.  2j  p.c.  Stk.  red.  1926 
Do.  3|  p.c.  Rupee  Paper 


87 

99f 

Sgi 

95J 
97i 
97J 
95? 
312J 
'045 
94 
80 
66 


Price 

this  week. 


88Jxd 
88Jxd 
88 

99J 
90J 

96i 
97i 
98 

97 
312I 
'05i 

94f 

80J 

66 


deal  of  foreign  credit  finding  its  way  to  the  market  it 
was  .said.  Circumstances  like  these  naturally  had  a 
good  influence  on  the  price  and  so  rapid  was  the  rise 
that,  despite  the  deduction  of  the  October  dividend,  the 
movement  on  the  week  is  quite  trifling.  Other  British 
Funds  advanced  in  most  encouraging  fashion    and  im- 


provements were  scored  by  Childers  2|  per  cent., 
Khakis,  Transvaal  Loan,  Local  Loans  and  Irish  Land 
Loan.  Home  County  and  Corporation  and  Colonial 
Stocks  were  likewise  firm. 

Although  not  favoured  with  a  great  amount  of  busi- 
ness the  Foreign  bond  market  was  quite  buoyant.  Con- 
tinental bourses  being  always  steady.  There  was  a 
little  selling  in  Russians  towards  the  end  of  the  week 
consequent  on  the  apparent  Japanese  victory  at  Liao- 
yang,  but  most  issues  of  the  country  stood  firm  as  a 
rock.  Greeks,  too,  were  a  trifle  dull  at  the  last,  but 
Spanish,  Turkish  Unified,  Italian,  and  Egyptian  Uni- 
fied all  finished  higher. ,  Japanese  naturally  felt  the  bene- 
fit of  the  war  news  and  Chinese  were  steady  with  an  im- 
proving tendency.  German  houses  demonstrated  in 
favour  of  Argentines  and  Paris  and  London  were  also 
buyers  on  talk  of  a  favourable  budget  .settlement,  mean- 
ing an  all  round  rise.  Brazilians  and  Chilians  went  up 
as  well  and  this  section  of  the  market  looked  really 
good.  The  account  disclosed  on  Monday,  however, 
was  of  the  most  slender  proportions  and  some  people 
say  they  have  never  known  it  so  small.  Money  as 
usual  was  extremely  easy  and  it  was  on  rare  occasions 
only  that  a  lender  got  as  much  as  5  per  cent.  On 
Italian  Egyptian  Unified,  and  Portuguese  the 
rate  was  3  to  4  per  cent.,  Turkish  were  con- 
tinued at  2  to  4  per  cent.,  and  Spanish  at  2^ 
to  3  per  cent.  Japanese  5  per  cent,  were 
carried  over  at  i  to  2  per  cent.,  and  the  4  per  cent,  at  ij 
to  2^  per  cent.,  while  the  "  back  "  on  Russians,  never 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


FOREIGN  BONDS. 


Price 
last  week. 


104 
98 


98J 
86 


104I  ioo| 

100  89 J 

84  74 

81J  72i 

81J  73 

99.i  92 

79t  72 

9>i  83I 

104J  99 

79§  70J 

95  79 


85i 
871 
87 
97i 
9oi 
106 

lOI 

97f 

20| 

«7J 
23 
108 

'03i 
1 06  J 

9i| 

47 

491 

37i 

46J 

101 

103I 
89* 
89i 
78* 

1031 
64^- 

m 
76 

lOI 

'03} 
87 
60 
8o# 
38i 


78I 

79} 

79J 

89i 

83i 

97 

94 

83.^ 

82J 

17 
>3§ 
'4j 
101* 
98' 

lOI 

87i 

39 

404 

30J 

40 

9SJ 

97 

75i 

72S 

62 

99J 

37i 

87i 

67I 

74i^ 

98 

lOlJ 

74i 

52f 

73I 
27 


lOI 

94i 

I02| 

96i 

81J 

8oi 
8o| 
98 

78 
9oi 

io3i 


92 

85 
85^ 

87 

95} 

89i 

'03 

ioo| 

9>i 

93 

20 

i6f 

22 

105 

100} 

104 
89J 
45* 
47i 
35? 


99i 
102 

88: 

88: 

74  i 

I02; 

62i 

92 

741 
S6i 

99i 
103 

851 
551 


Argentine  5  p.c.  1886  

Do.   5  p.c.  N.  Cent. 

Railway  ... 
Do.       6  p.c.     Funding 
Do.       B.     A.      Water 

5  PC 

Do.      4    p.c.    Rescis- 
sion   

Do.      4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos 
Ayres  5  p.c.  Debs. 
Brazil  4  p.c.  1889... 
Do.    Western    of    Minas 

Rail  5  p.c 

Do.     5  p.c.  Funding 
Do.    4  p.c.  Ry.  Guar'tees 

1902  

Bulgarian    6     p.c.    Bonds 

1892         

Chilian  44  p.c.  1885 
Do.      44  p.c.  1886 
Do.      4I  p.c.  1895 
Do.      5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.      6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 
Do.      5  p.c.    Imp.    Rail. 

Costa  Rica  A         

Do.       B  

Colombian  External 
Egypt  Unified  4  p.c. 

Do.    31  p.c.  pref 

Do.   4}  p.c.  State  Domain 
German  3  p.c. 

Greek,  1884  

Do.     Monopoly  Loan    ... 
Do.    4  p.c.  Rentes 

Do.     Funding     

Hungarian  4  p.c.  1881 

Italian  5  p.c.  

Japan  5  p.c.  

Do.     New  

Do.   4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New    ... 
Russian  4  p.c.  i88g 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed) 
Turks  3j  p.c.  Tribute 
Do.    4  p.c.  Defence 
Do.     4  p.c.  Unified 

Uruguay  3J  p.c 

Do.        5  p.c 

Venezuelan,  1881 ... 


94 

I02i 

96 

81 
80 
80 

98 
78 

90J 
104 

76i 


Price 
thisweek. 


loii 

95^ 
«03j 

971 

8li 
8ii 
8>J 

9^ 
79 

88Jxd 
104 

774 


92 

92 

85 

87 

86 

87 

«7 

88 

95 

96 

89 

89 

103 

>03 

looj^ 

lOI 

9>i 

88ixd 

93 

93 

20i 

20| 

17 

«7 

22 

22 

105 

105^ 

1 00  J 

1 00  J 

104 

104 

89 

89 

4.54 

45 

47 

47 

36 

36 

44 

44 

99i 

99i 

102* 

103 

88 

89 

88J 

87  3td 

74 

75, 

102 

I02i 

62: 

62^ 

91 

9«4 

75^ 

754 

86| 

87 

100 

100 

103 

103 

85  ■ 

86 

55- 

5.54 

a 

76 
384 

2g2- 
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very  larg^e,  was  disposed  to  run  off  altogether  as  the 
day  advanced.  On  leading  South  Americans  the  charge 
was  3  to  5  per  cent,  as  a  rule,  with  the  top  rate  for 
Central  American  rubbish.  Making  up  prices  mostly 
showed  advances,  Spanish  being  up  if,  Turkish  Unified 


Hieheac  and  i      Last 

Lowest         Carrying 
this  Year,     over  Price 


HOME  RAILWAYS. 
(Dividends  paid  lor  last  com- 
pleted year  are  given  in 
parentheses.) 


Price     I     Price 
last  week,  this  week 


«.?9 

123 

«32 

"jy 

«4S 

148 

iiil 

103 

97 

II8J 

102^ 

74 

71 

75 

3V,Ht 

26 

28 
87I 

97 

87 

94 

79 

81 

•7,% 

«2* 

'53 

S2 

40 

41 

b2j 

494 

2l| 

50 

2H 

23 

16 

I2S 

«3^ 

95 

821 

86i 

104 

96 

100 

43 

33} 

38I 
«37i 

«44i 

•30 

■>'? 

40 

— 

4.^ft 

33 

33i 

87ft 

96k 

9^1 

83 

93 

43 

32 

38 

7«* 

648 

66i 

7«* 

S9 

62 

79f 

7f 
381 

77i 

45A 

43i 
«35J 

'4Si 

'31* 

iS9i 

142; 

150 

98 

82 

9' 

■Si 

117} 

125 

47 

S7f 

167 

146 

«53 

1 10^ 

looi 

106 

581 

46 

S' 

Brighton  Ordy.  (5J  p.c.) ... 

Do.      Pref.  (6  p.c.) 

Do.      Def.  (4j  p.c.)     ... 

Caledonian  Ordy.  (4  p.c.)... 

Do.         Pref.  (3  p.c.)  ... 

Do.         Def.  (jp.c.)    ... 

Central  London  (4  p.c.)    ... 

Do.  Def.  (4  p.c.) 

Chatham  Ordinary    

City  &  South  London  (2|p.c) 

Furness  (2J  p.c.)    

Great  Central  Pref.  

Do.  Def.  

Great  Eastern  (3J  p.c.)     ... 
Gt.  Nrthn.  Pref.Ordy.(4  p.c.) 

Do.      Def.  (1)    

Great  Western  (5I  p.c.)  ... 

Highland  (ij)    

Hull  and  Barnsley  (I  p  c.) 
Lane,  and  Yorks.  (3J  p.c.) 

Metropolitan  (2|  p.c.)  

Metropolitan  District   

Midland  Pref.  (2J  p.c.) 

Do.       Def.  (2f  p.c.) 

North  British  Pref.  (3  p.c.) 

Do.  Def.  (2  p.c.) 

North-Eastern  (5J  p.c.)   ... 
North-Western  (5J  p.c.)  ... 
South-Eastern  Ord.  (2j  p.c.) 
Do.  Pref.  (5)  ... 

Do.  Def. 

Sth.-Western  Ord.    (6  p.c.) 
Do.          Pret.  (4  p.c.) 
Do.  Def.  (2)  


•32 
148 

"7t 
1 02  J 

75 

28| 

88 
81 

«5^ 
40 

49i 
23 
i3i 
8s 
100 

37l 
■36 
49 
33i 

92  J 
38 
66 
61 

42i 
•34 
149 

9" 
125 

S6J 
I49i 
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5° 


132 

148 
117 

>03i 
76 

28J 

87 
81 

•5i 
41 
49i 
23 

85 
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38 
«37 

49 

34§ 

97 

93 

38 

66i 

61^ 

77f 

43i 
«3S 
147  xd 
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i«5 

I  OS 
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and  Servians  i,  Greek  Monopoly  f,  Egyptian  Unified, 
Italians,  and  Russian  4  per  cent,  i,  and  German  3  per 
cent,  and  Hungarians  J.  In  Argentines  and  Chilians 
the  rise  was  J  to  ij  and  Brazilians  improved  J  to  f, 
but  Uruguay  5  per  cent,  fell  i,  Paraguay  3  and  Colom- 
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39i 
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27 
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281 
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24f6 
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92 

35J 
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29I 
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29I 

97 
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4ii 
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iiol 

lOI 

iiif 
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66 
90S 
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29S 

«4ii 

67 
23J 
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35i 

I29i 

'03-i 

I? 

20 

57 

20-i% 

38 
28 
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81 
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88 

l6i 

34 

59 
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105} 

"i 
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83 

ioo| 
88| 
94* 
39^ 
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251 

77f 
27J 
65i 
4> 

>4if 
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231 
125 
69 
92 
32 
64 
3oi 
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102| 
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20 

39i 
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'3* 
96| 
98 
84 
36i 
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CANADIAN  AND  U.S. 
RAILWAYS. 

Last  dividends  paid  are  given 
in  parentheses). 

Atchison  Shares  (4) 

Do.         Pref  (5) 

Baltimore  &  Ohio  (New)  (4) 

Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)    ... 

Chic.  Mil.  &  St.  Paul  (7)  ... 

Denver  Shares 

Do.       Prefd.  (5) 

Erie  Shares    

Do.  Prefd.  (4)  

Do.  2nd  Pref. 

Illinois  Central  (6) 

Louisville  &  Nashville  (5) 

Missouri  and  Texas 

New  York  Central  (5) 

Norfolk  and  Western  (3)... 
Do.  Prefd.  (4) 

Ontario  Shares 

Pennsylvania  (6)    

Reading  Shares 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.(f) 

Southern  Pacific    

Southern     

I'o.        Prefd.  (5)   

Union  Pacific  (4)   

Do.         Prefd.  (4)    

Wabash  

Do.        Prefd 

Do.       Income  Debs.   ... 

Canadian  Pacific  (6) 

Do.       Pref.  (4 p.c.)... 

Do.       Deb.  (4  p.c.)... 

Grand  Trunk  Cons.  Stk.  ... 

Do.         Guar.  (4)     

Do.         1st  Pref.  (5)  ... 
Do  2nd  Pref.  (5)  ... 

Do  3rd  Pref.  (2)  ... 

Do.         Ueb.  (4  p.c.)  ... 


Price  Price 

last  week,  this  week. 
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bians    i^.  Only   trifling    improvement   occurred  in 

Japanese  and  movements  were  usually  small  in  Chinese 
loans. 

Most  of  the  strength  in  Home  Railway  stocks  at  the 
end  of  last  week  was  due  to  "  bear  "  covering  and  when 
this  came  to  an  end  the  market  relapsed  into  a  state  of 
inanition  and  dwindling  prices.  The  traffic  returns  were 
not  of  a  character  to  cause  any  revival  of  activity  as 
many  of  them  showed  declines  on  last  year's  reduced 
figures,  and  even  where  an  increase  was  secured  it  was 
as  a  rule  smaller  than  the  decrease  in  the  corresponding 
period  of  1903.  Dealings  died  down  to  very  small 
proportions  in  the  "  heavy  "  stocks  towards  the  middle 
of  the  week,  and  the  fractional  gains  of  the  first  few 
days  were  neutralised  by  the  reaction  which  followed 
the  withdrawal  of  support.  Passenger  lines  were  in- 
fluenced more  by  weather  conditions  than  by  actual  deal- 
ings and  rose  and  fell  as  the  days  were  fine  or  wet.  Two 
more  Scotch  Railway  dividends  were  declared  this  week 
and  were  considered  satisfactory,  the  Glasgow  and 
South-Western  distribution,  indeed,  being  rather  better 
than  the  market  expected.  The  Caledonian  pays  3f 
per  cent,  on  the  ordinary  stock,  giving  f  per  cent,  to  the 
deferred  or  the  same  as  a  year  ago,  with  a  reduction  of 
;^8,032  to  ;^i2,25i  in  the  balance  forward,  while  the 
Glasgow  and  .South-Western  raised  its  dividend  on  the 
deferred  stock  by  i  to  ij  per  cent.,  and  carried  forward 
£<)2(i  more  at  ;^6,9ii.  Considering  the  lack  of  busi- 
ness and  the  misgivings  with  which  a  nineteen-day  ac- 
count is  regarded  the  declines  revealed  by  the  making- 
up  list  are  wonderfully  small.  A  large  number  of  stocks 


Highest  and        Last 
iLowest         Carrying 
this  Year,     overprice. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parenthesis.) 
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64 
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~~ 

Antofagasta  (6) 

Argentine  jt.  West.  (6)... 
Do.  Prefd.  (5)... 

Bahia  Blanca  Prefd.  (2)  ... 
B.  Ay.  Gt.  Southern  Ord.  (7) 
Do.  Prefce  (5)  ... 

B.  Ay.  and  Pacific  Ord.  (5) 

Do.  Do.    1st  Pref.  (5) 

Do.  Do.  2nd  Pref.  (5) 

B.Ay.and  RosarioOrd.  (5) 

Do.  Do.  Deferred  (5) 

Do.  Do.  Pref.  Stk  (7) 

Do.  Rosario  Deb.  Stk  (4) 
B.  Ay.  Western  Ord.  (6)  ... 

Central  Uruguay  (3) 

Cordoba  and  Rosario  Deb. 

Cordoba   Central    Deb.  (4) 

(Cent.  Nth.  Sec.)  

Do.    Income  Deb.  Stk  (2) 

Costa  Rica  (i)    

Cuban  Central  (l)  

Do.         Pref.  (S4)  

Do.         Deb.  (44)  

East  Argentine  (2j) 

I  n  teroceanic  of  Mexico  Pref. 
Leopoldina  (3J) 

Do.     Deb.  (4) 

Manila  Bonds  "A"  (6)    ... 

Do.  "B"(6)  ... 
Mexican  Ord.  Stk 

Do.    1st.  Pref.  (3J) 

Do.   2nd  Pref. 

Mexican  Southern  (2 J) 

Nitrate  Ord.  (5)    

Ottoman  (Smyrna  to  Aidin) 

^4)  

San  Paulo  Brazilian  (12) 
Western  of  Havana  (9)  ... 


Price 
lastweek. 


Price 
this  week 
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it  is  true,  apparently  show  heavy  losses  ranging  from 
2  to  4,  but  in  many  of  these  cases  allowance  has  to  be 
made  for  the  deduction  of  the  dividend.  Thus  the 
shrinkage  in  quotations  of  the  Midland  issues,  North- 
Eastern,  Metropolitan,  Great  Northern  preferred  and 
South- We.«-tern  preferred  merely  represents  the  amount 
of  dividend  taken  off.  Great  Western,  however,  fell 
3^,  of  which  2  was  due  to  dividend,  South-Eastern  pre- 
ferred and  Taff  Vale  dropped  3,  Furness  2,  South-West- 
ern ordinary  4,  and  Central  London  ordinary  and  pre- 
ferred and  City  and  South  London  lost  2  to  4.  Lanes, 
and  Yorks.  on  the  other  hand  was  only  J  lower  although 
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the  dividend  was  i  J  per  cent,  for  the  six  months  and  the 
effect  of  tiie  demand  for  District  which  sprang  up  to- 
wards the  close  of  the  account  was  reflected  in  a  rise 
of  2,  and  one  or  two  other  slight  gains  were  recorded. 
The  deferred  stocks  of  the  Scotch  Railways  were  frac- 
tionally lower,  but  Caledonian  ordinary  and  preferred 
put  on  -^  each.  Contangoes  were  lighter  than  on  the  last 
occasion,  and  with  few  exceptions  the  general  rate  was 
about  4^  to  5^  per  cent.,  while  on  Creat  Eastern,  North- 
j^astern,  Chatham,  and  District  the  charge  eased  off 
-.•till  further  during  the  day. 

During  the  early  part  of  the  week  the  professionals 
on  \Vall  Street  were  still  endeavouring  to  draw  the 
public  in  by  a  vigorous  display  of  strength  in  one  or  two 
specials  stocks  which  they  bid  up  regardless  of  ad\  erse 
jutside  influences.  Milwaukee  shares  rose  substan- 
tially on  dividend  rumours,  but  Norfolk  also  advanced 
appreciably  in  spite  of  the  contradiction  of  the  rumour 
that  the  distribution  would  be  increased  and  several 
others  were  lifted  by  a  dollar  or  two  without  much  ap- 
parent reason.  Notwithstanding  all  this  energy  the 
public  still  declined  to  be  attracted  and  the  over-mani- 
pulation which  had  taken  place  began  to  make  itself 
felt.  New  York  is  to  be  closed  on  Saturday  and  Mon- 
da)'  and  the  approaching  holiday  rather  damped  the 
ardour  of  the  speculators.  Realisations  to  secure  pro- 
fits then  became  the  order  of  the  day,  and  quotations 
began  to  slip  back  almost  as  rapidly  as  they  had  risen, 
the  decline  being  helped  by  sales  on  Continental  ac- 
count. .Another  determined  effort  was  made  to  hoist 
prices  in  the  end  of  the  week,  but  it  did  not  come  to 
much.  The  market  on  this  side  has  taken  a  very  small 
share  in  the  operations  and  movements  during  the  ac- 
count therefore  were  again  only  the  reflection  of  those 
in  New  York.  Considering  how  purely  artificial  has 
been  the  condition  of  affairs  there  and  how  little  support 
was  forthcoming  outside  the  two  or  three  cliques  inter- 
ested the  gains  recorded  in  making-up  prices  are  larger 
than  might  have  been  expected.  Milwaukee,  for  in- 
stance, were  6^  up,  Norfolk  common  and  Southern 
Pacific  both  rose  6,  Denver  issues  put  on  3^  and  4^, 
Illinois  Central  advanced  4f,  Chesapeake,  Louisville, 
Missouri  and  Kansas  and  New  York  Central  improved 
from  4  to  4!^,  and  Southern  issues  and  Union  Pacific 
common  from  3J  to  3f ,  while  nearly  e\erything  else  in 
the  list  was  from  i  to  3  higher.  ^loney  cost  from  2i 
to  4  per  cent,  on  these  shares  without  any  great  inquiry 
for  it. 

Canadian  Pacific  shares  fell  heavily  on  Saturday  when 
the  news  of  the  proposed  addition  to  the  ordinary  stock 
became  generally  known,  but  the  influence  of  the 
Yankee  market  was  strong  enough  to  bring  about  a 
speedy  recovery  on  Monday.  The  July  statement  show- 
ing an  increase  of  $131,000  in  net  earnings  was  up  to 
the  general  expectation,  but  had  practically  no  effect 
on  the  price.  Grand  Trunk  stocks  were  dull  all 
week  and  the  July  figures  were  not  calculated  to  put  any 
heart  into  the  "bulls."  The  market  predicted  an  in- 
crease in  net  receipts  of  anything  from  ;^3,ooo  up  to 
;;^io,ooo  in  spite  of  the  heavy  decrease  of  ;^36,ooo  in 
gross  traffic  shown  by  the  weekly  returns,  and  the 
disappointment  was  naturally  great  when  the  statement 
was  issued  with  a  decrease  of  £8, 100.  On  the  account 
Canadian  Pacific  shares  were  i^  up,  and  Grand  Trunk 
ordinary  and  guaranteed  stocks  showed  gains  of  g  and  -J, 
but  the  three  preferences  dropped  J  to  f.  Contangoes 
on  the  last-named  company's  securities  ranged  from  3$ 

A  fillip  was  given  to  Argentine  Raihva}'  issues  by 
Budget  expectations  in  the  early  part  of  the  week  and 
the  upward  movement  thus  inaugurated  made  further 
progress  under  the  influence  of  another  batch  of  very 
good  traflic  returns.  In  addition  to  these  the  Rosari;^ 
company's  issues  benefited  by  the  opening  of  the  new 
grain  elevators  and  warehouses  at  its  docks  with  the 
result  that  the  price  of  the  ordinary  stock  has  been 
carried  up  nearly  to  par.  Mexican  Railway  securities 
hardened  substantially  on  another  excellent  traffic  re- 
turn showing  an  increase  of  $ig,  100  and  business  in 
them  was  larger  than  for  some  time.  Amongst  other 
Foreign  Railway  stocks  the  issues  of  the  Manila  Com- 
pany ha\e  come  more  prominently  into  favour  and  the 
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Dividends  for  last  completed 
year  are  given  in  parentheses. 
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AUsopp  Ordinary 

City  of  London  Ord(6)  ... 
Guinness  Ord  Stock  (20)... 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh. 

(30)      ;•■•• 

Threlfall's  Ord.  Shares  (20) 

Watney,  Combe,  Pf.  Ord. 

Stk  (4)... 

Do.       Det.  Ord.  St.  (2) 

London  &  Ind.  Docks  Pref. 

Stk  (4)... 

Do.  Def.  Stk.  (3i) 

Aerated  Bread  (425)    

Apollinaris  Ord.  (5) 

Associat'd  Portland  Cement 

Pref.  (5i) 

Bradford  Dyers  Ord.  (7)... 
British  Westinghouse  Pref. 

(6)   

Brunner  Mond.  (30)     

Callender's  Cable  Ord.  (12  J) 
Calico  Printers  Ord.  (2})... 

Coats  Ord  (20)  

Do.  Pref.  (20) 

Eng.Sewing  C'tt'n  Ord. (nil) 
Fine  Cotton  Spinners  Ord. 

(8)  

Gordon  Hotels  Ord.  (8)    ... 

Henley's  Telegraph  (15)  ... 

Imp.  Tobacco  Pref.  (55)  ... 

Do.  Deb.  (4i)   ... 

Lipton  Ord.  (7) 

Lyons,  J.,  &  Co.  (30)    

Nelson  James  Ord. 
Russian  Petroleum  (15)   ... 

Savoy  Hotel  (8)     

Sweetmeat  Automatic 

Short's  Def.  Ord.  (10)  

VVelsbach  Ord.  Stk 

Do.       6  p.c.  Cum.  Pref. 

Stk 

Egyptian  Irrigation    Certs. 

(4)     

Hudson's  Bay  Co.  (22/6)... 
Peruvian     Corpn.   4  p.    c. 

Cum.  Pref.  (f)     

Do.     Deb.  (6) 

National  Discount  (lo)     ... 

Union  Discount  (11)     

Charing  Cross  and  Strand 

Electric  (8)      

City  of  Lon.  Elect.  Ord.  (5) 
Gas  Light  and  Coke  Ord. 

Stk(4|)    

Sth.  Metro.  Gas.  Ord.  (5J) 
Armstrong,  Whtwrth  (15) 
Babcock    &     Wilcox    Ord 

(■7)      

Brown,  J.,  &  Co.  Ord.  (10) 
Howard  &  BuUough  Ord. 

(II) 

Pease  &  Prtnrs,  Ord. 
United  States  Steel  Ord. ... 
Do.  Pref.  (7) 

Vickers  Ord.  (10)     

Cunard  Steam  (4) 

Peninsular    and     Oriental 

Def.(l3) 

Royal  Mail     

Union-Castle  Mail  Steam- 
ship Ord.  (5) 

Anglo-American    Telegr. 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (1/) 

Commercial  Cable  (8) 

East.  Telegr.  Ord.   Stk.  (7) 

Eastern  Extension  (7) 

Natl.  Telephone  Def.  (5) ... 

Western  Telegraph)  (7)  ... 

British  Electric   Traction 
Ord.  (8) 

London  Gen.  Omn.  (7§)  ... 

London  United  Trams  Pref. 

(5)     

East  London  Waterworks 

Ordinary  Stock  (8)     

Gr.  Junctn.  (max.  10  p.c.)  A 
Kent    Waterworks    (max. 

10  per  cent.)    

Lambeth      Waterworks 

(max .  10  per  cent.) 
New  River,  New  (12J)    ... 
Southwrk  &  Vaux.  Ord  (7) 
West    Middlesex    Water- 
work."  Cons.  .'<tock  Mo)  .. 
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debentures  especially  closed  with  considerable  gains. 
■Carrying-over  rates  ranged  about  4f  to  5J  per  cent,  in 
this  department,  rising  to  6  to  6J  per  cent,  in  the  case 
of  Mexican  Railway  stocks.  During  the  account 
Rosario  ordinary  improved  2^,  the  deferred  31^  and  the 
preferred  stock  i  J,  Cordoba  Central  first  preference  also 
gained  3J,  Buenos  Ayres  and  Pacific  ordinary  rose  2J, 
Argentine  Great  Western,  Bahia  Blanca,  and  North- 
Western  preference  and  Buenos  Ayres  Western  ordi- 
nary advanced  1 J  to  i  J  and  Buenos  ."Vyres  Great  South- 
ern put  on  I,  but  East  Argentine  exceptionally  fell  i. 
.Antofagasta  stock  was  i^  and  San  Paulo  3^  higher,  but 
most  Uruguay  things  were  fractionally  easier.  Mexican 
Railway  ordinary  stock  was  unaltered  and  the  two  pre- 
ferences were  only  ^  and  J  harder. 

No  general  revival  of  activity  can  be  reported  in  the 
Miscellaneous  markets,  but  business  was  a  little  brisker 
in  one  or  two  specially  favoured  things,  leading  to 
higher  prices.  Quite  a  strong  inquiry  sprung  up  for 
Hudson's  Bay  shares,  some  of  it  from  the  public  we 
were  told,  and  the  quotation  steadily  advanced  to  42. 
Canada  North-West  Land  shares  went  up  as  well,  but 
both  seem  fully  valued  now.  All  Nitrate  securities 
came  into  demand  and  Nobel  Dynamites  con- 
tinue to  be  supported  on  Continental  account.  Anglo- 
American  Telegraphs  were  hoisted  in  consequence  of 
the  small  Yankee  market  revival,  and  National  Tele- 
phones showed  moderate  improvement,  but  London 
General  Omnibus  stock  was  rather  easier.  Water 
issues  continue  heavy,  despite  a  recovery  in  Water 
Board  stock.  AUsopps  were  dull  and  neglected  in  the 
Brewery  division,  but  Guinness  improved,  thus  recover- 
ing part  of  the  dividend  deduction.  Spiers  and  Pond 
shares  were  once  more  pressed  for  sale,  and  after  being 
somewhat  harder.  Aerated  Breads  receded  again,  other 
Caterers  keeping  steady.  Sweetmeats  dropped  fur- 
ther away  owing  to  a  stiff  contango  rate,  and  another 
decrease  in  receipts,  but  recovered  on  "  bear  "  closing. 
Mazawattes  debentures  fell  sharply,  no  one  wanting 
a  line  offered.  Oil  shares  showed  an  improving  ten- 
dency, particularly  SchibaiefTs  and  Russian  Petroleum, 
Associated  Cement  preference  went  up  a  fraction  and 
Dorman  Long  debentures  rose  2.  Wm.  Griffiths  shares 
were  exceedingly  weak,  and  it  looks  as  though  some- 
thing is  amiss.  London  Docks  deferred  fluctuated  nar- 
rowly and  Calico  Printers  recovered  on  a  'ixp-^nny 
dividend,  nothing  being  expected.  Rates  were  much 
as  usual  on  contango  day. 


Markets  were  left  pretty  much  to  themselves  early 
in  the  day  as  members  took  advantage  of  the  House 
being  closed  to-morrow  to  get  away  from  town.  In 
spite,  however,  of  the  idleness  a  cheerful  air  was  main- 
tained as  the  Japanese  success  at  Liao-yang  encourages 
the  hope  that  the  end  of  the  war  is  in  sight,  and  changes 
in  price  where  there  was  any  movement  at  all  were 
generally  to  the  good. 


THE     BOULDER     DEEP     LEVELS 
INQUIRY. 

Further  important  evidence  was  given  at  the  fifth  sitting  of  the 
Commission  appointed  by  the  West  Australian  Government  to 
inquire  into  the  circumstances  that  generated  the  boom  in  Boulder 
Deep  Levels  a  fevr  months  ago. 

Mr.  Harold  Davies  said  he  was  a  reporter  and  representative 
of  the  West  Australian,  and  correspondent  of  the  Adelaide 
Register,  Melbourne  Argus,  and  Sydney  Herald,  also  contributor 
to  the  Australian  Mining  Standard,  and  the  West  Australian 
Mining  Journal.  In  his  letters  he  made  a  great  deal  of  comment 
on  the  Boulder  Deeps.  He  said  he  distrusted  the  London  manage- 
ment and  had  no  faith  in  the  local  management  because  of  the 
secrecy  with  which  the  mine  was  worked.  In  several  of  his  letters 
he  referred  to  the  difficulty  of  securing  information.  After  the 
market  broke  he  preferred  to  pin  his  faith  to  Mr.  Nichols'  state- 
ment as  to  the  mme's  value.  He  never  believed  the  mine  to  be 
as  rich  as  stated. 

Harold  Vickers  (recalled)  maintained  that  every  statement  made 
at  the  previous  sitting  was  correct.  He  had  dealt  in  the  shares 
ever  since  he  h.id  been  on  the  field  and  his  transactions  had  been 
fairly  successful.  Mr.  Ralph  Nichols'  statement  that  he  (witness) 
had  done  wrong  in  <lestroying  the  samples  was  incorrect ;  he  didn't 
tell  him  he  had  destroyed  them.     Mr.  Nichols  cabled  to  London  on 


June  15: — "Assayer  has  destroyed  all  face  samples."  He  had  no 
reason  for  cabling  that  and  witness  couldn't  understand  why  they 
should  wait  five  da^s  alter  he  was  dismissed  before  the  samples 
were  asked  for.  He  admitted  he  did  wrong  in  leaving  the  samples 
in  the  pigeon  hole;  they  should  have  been  locked  up.  Several 
people  asked  him  for  information,  but  he  was  never  offered  any 
monetary  consideration  for  it. 

Michael  Flynn  (recalled)  said  ;  — "  I  have  heard  most  of  the  evi.. 
dence  at  the  Commission ;  I  still  believe  the  mine  is  a  good  one. 
I  must  admit  that  according  to  the  mill  run  it  looks  as  if  some- 
thing were  wrong.  1  never  told  anyone  to  buy ;  on  May  24  1 
sold  1,000  shares  at  19s.  When  Mr.  Harry  Nichols  told  me  he 
had  got  a  cable  from  London  asking  me  to  take  a  holiday  he  told 
me  1  was  accused  of  working  in  with  the  bears.  I  then  left  the 
Perseverance,  but  remained  with  the  Boulder  Deeps;  Mr.  Ralph 
Nichols  reinstated  me  on  the  Perseverance  when  he  returned  on 
June  I,  I  remained  about  a  week  and  then  left  both  mines.  Mr. 
Ralph  Nichols  came  over  to  my  house  on  the  Sunday  morning  and 
told  me  he  had  a  duty  to  perform — the  hardest  thinjj  he  had  ever 
had  to  do  in  his  life.  He  said  he  had  been  instructed  to  dismiss 
me,  as  there  was  somthing  wrong  with  Boulder  Deep  Levels. 
When  the  mine  was  known  as  the  Boulder  South  Mr.  Ralph 
Nichols  and  Mr.  Blackeslee  came  to  me  and  said  Mr.  Gardner  had 
promised  to  carry  2,000  shares.  Mr.  Nichols  was  to  h,ive  1,100, 
myself  400,  Mr.  Blakeslee  300,  and  Mr.  McGee  (the  surveyor)  200. 
Mr.  Gardner  was  to  carry  them  at  50s.,  but  we  weren't  to  sell  under 
;^5.  I  don't  know  what  became  of  those  shares ;  I  hold  Deep 
Level  shares  now.  I  never  oversold  a  stock  in  my  life.  I  didn't 
know  the  contents  of  the  cables  that  were  sent  by  Mr.  Harry 
Nichols  to  London,  nor  know  how  the  news  of  the  development 
leaked  out. 

To  Mr.  McKenzie  :  When  I  was  left  in  sole  charge  I  was  told 
to  send  Mr.  Gardner  first  information  concerning  developments. 

To  Mr.  Cowle  :  I  was  allowed  an  interval  of  twenty-four  hours 
between  cabling  Mr.  Gardner  and  cabHng  the  London  office.  Mr. 
Gardner  had  his  own  code  word. 

To  Mr.  McKenzie :  I  always  cabled  the  same  results  to  Mr. 
Gardner  as  to  the  London  office.     His  cable  address  is  Goldfinch. 

Ralph  Nichols  (recalled)  deposed  that  three  of  the  directors  of 
the  Deep  Levels  are  directors  of  the  Perseverance  Company — Mr. 
Gardner,  Mr.  Lane  and  Mr.  Gaskell.  The  oflnce  in  London  was 
also  the  same.  He  had  not  been  in  partnership  in  any  market 
operations  with  Mr.  Gardner;  he  dealt  locally  in  the  shares,  but 
not  largely.  He  did  not  know  what  money  Mr.  Gardner  bor- 
rowed, but  thought  he  held  40,000  or  50,000  Deep  Level  shares 
and  put  these  up  as  security  for  advances.  He  had  seen  the  cables 
which  passed  between  his  brother  and  Mr.  Gardner;  he  instructed 
his  brother  to  cable  Mr.  Gardner  as  to  developments  a  day  before 
the  company,  these  being  instructions  from  Mr.  Gardner  himself. 
He  was  in  London  about  a  week.  Mr.  Gardner  told  witness  he 
had  some  information,  but  hadn't  given  it  to  the  other  directors, 
because  lie  wanted  to  see  how  it  would  affect  the  adjoining  proper- 
ties. He  cabled  Mr.  Gardner  his  first  suspicions  about  the  mine 
on  June  9  and  next  day  cabled  Messrs.  Bewick,  Moreing  and  Co. 
To  the  former  he  cabled  that  he  had  reason  to  believe  the  samples 
had  been  systematically  salted.  When  he  first  returned  (June  2) 
he  cabled  that  the  mine  looked  very  encouraging,  giving  one  face 
at  4  oz.  and  the  other  at  3J4  oz. ,  and  the  first  intimation  of  his 
suspicions  was  sent  on  June  9.  The  mine  looked  very  well  to  him ; 
he  saw  free  gold  on  the  dump,  but  none  below.  He  told  Mr. 
D.aly  the  specimen  he  showed  him  was  the  poorest  stuff  he  had ; 
he  didn't  mean  it  and  Mr.   Daly  knew  he  didn't  mean  it. 

Mr.  McKenzie  :  From  April  13  to  May  14  the  board  got  very 
little  information.  Didn't  it  strike  you  that  Mr.  Gardner  was 
getting  information  every  dav  and  the  bo.ard  was  getting  none? — 
Yes. 

Mr.  McKenzie:  What  was  the  reason? — Well,  that  was  Mr. 
Gardner's  reason  and  had  nothing  to  do  with  me.  Jlr.  Gardner 
engaged  me  as  manager  of  the  Perseverance. 

Mr.  McKenzie  :  Do  you  consider  your  first  duty  was  to  the  board 
or  Mr.  Gardner? — Well,   I  should  say  to  the  board. 

Mr.  McKenzie:  And  yet  you  cabled  Mr.  Gardner  first? — Wei), 
yes,  I  did.  Mr.  Gardner  was  almost  sole  owner  of  the  Boulder 
South,  held  nearly  all  the  shares  and  advanced  the  money  for 
floating  it,  consequently  I  thought  it  only  right  he  should  get  the 
information.  All  the  directors  in  the  company  were  employees  in 
Mr.  Gardner's  office.  The  instructions  as  to  information  did  not 
apply  to  the  Perseverance.  When  I  made  the  contract  with 
Bewick,  Moreing  and  Co.  it  was  arranged  that  all  new-s  should  go 
through  their  office.  Mr.  Gardner  h.ad  furnished  the  whole  of  tfur 
money  for  working  the  Boulder  South. 

Mr.  Harry  Nichols  (recalled)  said  he  got  direct  instructions  from 
Mr.  Gardner  to  send  him  prior  information  about  Deep  Levels, 
adding  :  — "  I  don't  approve  of  that  sort  of  thing,  but  as  he  was 
the  main  owner  and  chairman  I  couldn't  refuse.  The  board  wrote 
and  stated  they  were  not  satisfied  with  our  reports.  I  didn't 
cable  the  same  information  to  the  board  as  I  sent  to  Mr.  Gardner. 
Had  I  known  he  was  going  to  publish  the  assays  I  gave  him  I 
would  never  have  sent  them.  On  May  17  I  told  the  board  the 
lode  would  break  3  or. ;  on  the  25th  1  cabled  Mr.  Gardner  that 
the  south  f.ice  averaged  15  oz.  and  the  north  5^2  oz.  On  May  28 
I  cabled  him  7  oz.  in  the  north  and  50  oz.  in  the  soutli.  Then  1 
cabled  the  bo.ard  that  the  north  face  was  worth  4  oz.  and  the 
south  face  was  showing  unchanged.  On  the  27th  I  told  them  the 
north  went  6  oz.  and  the  south  15  oz.  and  then  I  cabled  Mr.  Gard- 
ner on  the  28th  that  the  south  face  was  showing  50  oz.  I  don't 
know  whether  Mr.   Gardner  gave  the  other  directors  the  informa- 
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tion.  Mr.  Gardner  has  instructed  me  how  and  when  to  cable  in- 
formation. I  didn't  do  it  because  I  couldn't  conscientiously  do  so. 
He  told  me  to  ofiScially  report  that  results  were  discouraging,  but 
I  wouldn't  do  th.at.  I  cabled  him  that  there  was  '  visible  free 
gold ;  impossible  to  conceal  values ;  awaiting  instructions.'  Then 
he  wired  me  to  hold  it  for  one  weelc,  and  I  answered,  '  Please  ad- 
vise me  when  to  report.'  Then  he  suggested  discontinuing  work; 
but  I  said  that  would  be  more  noticeable  than  reporting  the  values. 
On  May  3  he  cabled  me  to  cable  the  developments  and  to  be 
cautious  in  my  report.  I  then  officially  reported  to  I^ndon,  and 
said  the  mine  was  pockety  and  values  variable.  On  May  17  he 
cabled  me  that  he  would  duly  advise  me  as  regards  London.  On 
the  25th  he  cabled  me  to  cable  the  actual  facts  of  the  development 
»t  the  900  ft.  level  gradually  day  by  day.  I  have  no  idea  as  to 
Mr.  Gardner's  market  operations.  I  don't  know  what  became  of 
the  2,500  shares  Mr.  Gardner  allotted  me,  and  don't  know  now 
whether  I  hold  them.  On  May  i6  I  cabled  him  I  had  bought  no 
shares,  and  looked  to  him  to  protect  my  interests.  He  replied  that 
my  interests  were  protected,  and,  later  on,  he  said  that  he  had 
2,500  shares  for  me  at  15s.  On  May  25  I  asked  him  if  he  had  any 
news  for  me,  and  he  replied  that  he  had  placed  to  my  credit  2,500 
shares  at  r5s.  I  was  instructed  by  Mr.  Gardner  to  keep  the  de- 
velopment secret,  both  from  London  and  from  the  public  here.  I 
cribled  Mr.  Gardner  :  '  I  rely  upon  you  not  to  allow  any  examina- 
tion of  the  mine  until  we  have  reported  upon  it.'  I  didn't  want 
any  strangers  to  come  in  and  report  upon  it,  especially  as  I  knew 
th.it  Bewick-Moreing  were  to  take  it  over.  In  tne  earlier  cables 
Mr.  Jacobson  (the  accountant)  coded  them.  The  later  ones  I 
coiled  myself,  as  the  information  about  the  mine  was  becoming 
known.  I  didn't  copy  the  cables.  It  seems  to  me  it  is  impossible 
to  keei'  anything  secret  here.  On  May  12  I  cabled  Mr.  Gardner 
that  the  mine  was  looking  extremely  well,  and  would  break  4  oz. 
I  don't  know  how  anyone  else  got  that  information  to  send  to 
London.  On  M.iy  19  I  had  an  assay  which  went  50  oz.,  and 
after  that  a  check  assay  went  67  oz.  Someone  seems  to  get  access 
to  all  the  cables  sent  from  and  received  in  Kalgoorlie.  I  obeyed 
Mr.  Gardner's  instructions  as  to  when  I  should  cable  London,  but 
didn't  obey  them  as  to  what  I  should  cable." 

To  Mr.  McKenzie  :  I  didn't  keep  a  record  of  all  the  cables.  My 
letter-book  is  kept  under  lock  and  kev;  but  Mr.  Jacobson  has 
access  to  it.  I  dictated  the  cables  to  Mr.  Jacobson,  and  then  sent 
them  straight  away  by  the  groom.  It  would  be  possible  for  the 
groom  to  have  an  accomplice.  I  sent  cables  from  Kalgoorlie, 
Boulder  and  Fimiston,  and  there  were  leakages  from  each  place. 

William  J.acobson,  accountant  on  the  Perseverance,  deposed ;  I 
was  secretary  to  a  company  in  London  ;  but  Mr.  Gardner  was  not 
ciinnected  with  it.  It  would  have  been  absolutely  impossible  for 
me  to  have  known  the  contents  of  the  cables  unless  I  had  an 
arrangement  with  the  groom.  I  have  no  idea  how  the  information 
leaked  out.  I  have  carefully  guarded  all  information  concerning 
the  company.  I  don't  deal  in  shares  at  all,  and  have  never  had 
any  communication  with  a  broker  since  I've  been  on  the  field. 

At  this  stage  the  chairman  announced  that  the  inquiry  would  be 
adjourned  sine  die.  Of  the  witnesses,  three  (Messrs.  Yeo,  Mal- 
colmson,  and  Morgan)  were  wanted  to  assist  in  the  deciphering 
of  cablegrams ;  but  the  other  witnesses  would  not  be  required  to 
come  again  unless  subpoenaed  to  do  so. 


A    SUMMARV    OF     C'.\BLES. 

The  following  has  been  published  at  Kalgurli  as  a  summarj'  of  all 
the  cables,  arranged  according  to  their  several  dates  of  dis- 
patch :  — 

April  15. — Gardner  to  H.  Nichols:  "Deeps.  Are  present  appear- 
ances encouraging?  Is  it  favourable  opportunity  buy  a  number 
of  shares?  " 

April  17. — H.  Nichols  to  Gardner;  "Most  encouraging;  but, 
taking  into  consideration  past  disappointments  here,  there  are 
not  sufficient  developments  to  justify  being  too  sanguine; 
since  last  advice  by  cable  additional  10  ft.  averages  3  oz.  of 
gold  per  ton  of  2,240  lb. ;  will  keej)  you  well  posted  up  with 
regard  to  future  developments  on  the  lode." 

April  18. — Gardner  to  H.  Nichols  :  "  Should  favourable  nature 
continue,  we  must  secure  control  of  property.  Think  you  had 
better  cable  :    '  Results  are  very  discouraging.  " 

April  tg. — H.  Nichols  to  Gardner :  (Giving  report  of  assay  re- 
sults.) 

April    26. — H.    Nichols    to    Gardner:    (Giving   reports   of   assays.) 

"  Impossible  to  conceal  the  values.     Waiting  instructions."' 
April  26.— Gardner   to  H.   Nichols  :    "  No  need  to  keep  anything 

concealed    from    London    after    one   week.         Is    it    possible? 

You  need  have  no  fear  in  trying." 
April   27. — H.    Nichols    to    Gardner :    (Giving    report    of   assays.) 

"Will   keep    you   well   posted.     Please    advise  when   to   cable 

London." 

April  27.— Gardner  to  H.  Nichols:  "Would  it  be  worth  while  to 
stop    work   at   bottom   level    pending    arrival    Ralph?        This 

would  give  me  plenty  of  time  for "  (undecipherable).     "  If 

you  think  well,  act  at  once.  We  have  everything  to  gain  and 
nothing  to  lose." 

April  28.— H.  Nichols  to  Gardner  :  "  If  we  stop,  London  will  be 
asking  for  explanation,  and  parties  here  will  exaggerate  im- 
portance of  strike." 


April  30. — Gardner  to  H.  Nichols :  "  Leaving  for  London.  Ar- 
range carry  out  suggestions  of  yesterday.  There  is  no  occa- 
sion to  fear." 

April  30. — H.  Nichols  to  Gardner :  "  Strike  well  knowa.  Values 
known  here.  How  shall  I  act?  Will  keep  you  posted. 
Further  information  Monday." 

April  30. — Gardner  to  H.  Nichols :  "  Shall  not  leave  for  London 
until  Monday." 

May  2. — Gardner  to  H.  Nichols  :  "  Will  report  to  you  fully  as  soon 
as  I  have  seen  Ralph  to-morrow  in  London.' 

May  2. — H.  Nichols  to  G.ardner :  (Report  of  driving  and  assays.) 

May  7. — H.  Nichols  to  Gardner :    (Report  of  driving  and  assays.) 

May  12.— H.  Nichols  to  Gardner:  "Mine  looks  splendid."  (Re- 
porting driving  and  assays.^ 

May  16. — H.  Nichols  to  Gardner :  "  I  have  bought  no  shares. 
Rely  on  you  to  look  after  my  interests."     (Reporting  assays.) 

May  20. — H.  Nichols  to  Gardner  :  "  Well  known  we  have  some- 
thing important.  People  buying  here.  Shall  be  obliged  to 
say  something  definite  soon.  Don't  give  permission  to  inspect 
mine  to  any  person,  or  shall  be  compelled  to  make  it  pubUc." 
(Reporting  values.) 
May  20. — Gardner  to  H.  Nichols :  "  In  case  you  think  it  neces- 
sary next  week,  send  second  cable." 

May  25. — H.  Nichols  to  Gardner :  (Reporting  values.)  "  Have 
you  any  news  for  me  yet?  " 

May  25. — Gardner  to  H.  Nichols  :  "  Cable  actual  facts  respecting 
900  ft.  level  London  gradually  day  by  day." 

May  25. — Gardner  to  H.  Nichols  :  "  Have  placed  to  your  credit 
2,500  at  lowest  price  possible." 

May  26. — Gardner  to  H.  Nichols  :  (As  to  buying  Hannan's  Stars.) 
"  Buying  Hannan's  Stars." 

May  27. — Gardner  to  H.  Nichols  :  "  You  will  need  to  be  cautious 
in  reply  to  London  inquiries." 

May  27. — H.  Nichols  to  Gardner :  "  I  thank  you  sincerely  for  what 
you  have  done.  What  is  the  pric'B  of  my  shares?"  (Report- 
ing estimate  and  prospects.) 

May  28. — Gardner  to  H.  Nichols  :  "  Total  cost  will  not  exceed 
t5s.  Cable  actual  facts  respecting  improvements  grailually 
day  by  day." 

M.iy  28. — H.  Nichols  to  Gardner :  (Reporting  values  50  oz.} 
"What  shall  I  do  .about  London  cable?" 

June  2. — Gardner  to  11.  Nichols  :  "  Examination  of  mine.  How 
soon  will  you  be  ready  for?     Is  it  still  improving?  " 

June  3.— R.  Nichols  to  Gardner :  "  Frecheville  wishes  to  in- 
spect." 

June  3. — Gardner  to  R.  Nichols  :  "  No  objection  whatever.  Can 
grant  permission  to  Daly  also." 

June  9. — R.  Nichols  to  Gardner:  "Reason  to  believe  samples 
salted  systematically.     Am  resampling." 

June  9. — Gardner  to  R.  Nichols  :  "  It  will  be  a  serious  matter  if 
you  have  been  misled  as  to  the  facts.  Keep  me  well  posted 
up  as  regards  affairs.  A  strong  downward  tendency  in  the 
market." 

June  10. — Gardner  to  H.  Nichols  :  "  The  market  exhibits  tendency 
to  panic.     I  wish  to  know  the  truth." 

June  II.— R.  Nichols  to  Gardner:  "Start  crushing  June  15. 
Estimate  15  dwts." 

June  13. — Gardner  to  R.  Nichols  :  "  Cable  from  time  to  time 
any  change  in  the  mine.  Unless  there  is  an  immediate  altera- 
tion for  the  better  in  general  conditions,  is  simply  ruinous  to 
me." 

June  26.— R.  Nichols  to  Gardner :  "  Want  to  confer  with  board  of 
directors." 

June   28.— R.  Nichols  to  Gardner  :   "  Replied  refuse  to  resign." 

June  29.— R.  Nichols  to  Gardner :  "  Have  telegraphed  refusing  to 
resign." 

July  8.— R.  Nichols  to  Gardner:  "Send  instructions  before  I 
sail." 

July  9.— R.  Nichols  to  Gardner:  "Want  your  authority  and  in- 
structions each  company  to  return  to  London. 

July  15.— R.  Nichols  to  Gardner :  "  Royal  Commission  demands 
all  telegrams." 

July  16.— Gardner  to  R.  Nichols  :  "  Will  repeal  to-morrow." 

July  16.— Gardner  to  R.  Nichols :  "  Must  we  telegraph,  or  may 
we  send  reply?  " 
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scribing the  work  done  by  Sir  John  Lawes  and  his  successors  at 
Rothansted;  "Motor  Boats  and  their  Future";  "The  Scottish 
Church  Crisis,"  and  an  amusing  article  by  Mr.  T.  Arthur  Levi 
on  "  The  Rights  and  Wrongs  of  Railway  Travelling,"  are  some 
of  the  most  interesting  contributions,  though  all  are  good.  Of  the 
portraits  the  best  is  that  of  the  Rev.  Principal  Rainy,  D.D.,  while 
that  of  Mr.  Rufus  Isaacs,  K.C.,  M.P.,  "the  handsomest  man  at 
the  bar  "—well,  we  think  he  could  successfully  bring  an  action  for 
libel  on  it. 
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MINING     NOTES    AND     NEWS. 

Business  in  the  Kaffir  Circus  in  the  past  week  was  still  on  a 
most  meagre  scale,  but  punters  and  the  mine  bosses  between 
them  manage  to  keep  prices  fairly  firm  until  they  can  hope  some 
time  in  the  future  to  attract  the  public.  Quotations  have  moved 
in  their  now  customary  fluctuating  manner,  being  pushed  upwards 
one  day,  to  fall  on  the  next,  as  the  result  of  bull  and  bear 
manipulation.  Chinkees  are  still  going  out  to  the  Rand  in  drib- 
lets and  the  boss-owned  South  African  papers  publish  lengthy,  in- 
spired articles  on  the  alleged  wonderful  results  achieved  by  these 
loyal  slaves,  but  the  public  here  remain  unconcerned.  The  nation 
has  been  in  a  state  of  suspense  awaiting  the  results  of  the 
operations  around  Liao-Yang  and  has  been  in  no  mood  to  try 
any  flutter  in  Kaffirs.  Amongst  numerous  weak  shares  in  the  list 
the  weakest  has  been  Coronation  Syndicates,  which  have  now 
fallen  to  between  jQ6  and  £y  per  £1  share.  Readers  will  recall 
that  about  four  months  ago  the  ;^ioo  shares  of  this  Barnato  con- 
cern, which  at  one  time  were  Tun  u])  to  nearly  ;^3,ooo  apiece, 
were  split  into  100  shares  of  £1  each.  They  went  as  high  as  £30 
■each  shortly  afterwards,  but  now  they  are  only  the  figure  we  have 
.  mentioned,  with  the  great  probability  of  falling  to  par  before  we 
are  much  older.  If  the  promoters  of  the  concern  have  succeeded 
in  unloading  with  the  help  of  the  splitting  scheme,  they  will  not 
shed  hot  tears  over  the  losses  sustained  by  buyers.  Recently  the 
Syndicate  briefly  announced  that  it  had  to  abandon  a  large  number 
of  claims,  but  no  reasons  for  the  abandonment  were  given,  which 
need  not  amaze  us.  At  the  same  time  other  claims  were  acquired 
elsewhere,  as  if  this  was  consolation  enough  for  the  shareholders. 
So  this  wonderful  Coronation  Reef,  discovered  by  the  eminent 
Carl  Hanau,  which  the  subsidised  press  went  into  raptures  over 
two  years  ago,  seems  to  have  disappeared  somewhere,  for  in  these 
days  we  never  hear  a  word  about  it.  Readers  of  this  Review 
will  recollect  how  we  earnestly  warned  them  off  these  shares,  even 
at  the  time  when  eulogies  of  the  reef  were  published  by  the  column 
in  the  financial  press  and  Carl  Hanau  himself  was  interviewed  by 
dozens  of  eager  journalists.  It  is  to  be  hoped  that  no  friend  of 
ours  finds  himself  in  possession  of  this  scrip,  for  it  is  doubtful  if 
he  coidd  find  a  buyer  of  it  at  ^^6. 

A  week  ago  mysterious  rumours  were  circulated  that  a  banket 
reef,  or  a  banket  something,  had  been  found  on  the  property, 
or  in  a  corner  of  the  property,  or,  at  any  rate,  somewhere— no  one 
knew  the  precise  spot — on  the  claims '  held  by  the  Lom.igunda 
Company.  Vague  though  these  rumours  still  are,  and  notwith- 
standing official  reticence,  they  have  served  as  an  excuse  to  rig 
the  shares  of  this  company  and  also  those  of  the  Rhodesian  Ex- 
ploration. -Why  the  latter  should  bound  upwards  likewise  is  not 
apparent,  except  that  both  companies  are  located  in  the  same 
office  and  some  of  the  officials  are  the  same.  Anvway  both  have 
scored  substantial  advances  in  the  space  of  a  week,  although  not 
one  definite  fact  has  been  published.  Interviewers  have  sought 
information  of  the  officials,  but  the  Latter  are  mum— they  neither 
confirm  the  rumours  nor  deny  them,  and  the  shareholders  are  al- 
lowed to  grope  in  the  dark.  Even,  however,  should  the  rumours 
be  true,  and  a  banket  reef,  or  formation,  have  been  discovered, 
that  gives  no  basis  for  so  wild  a  rig.  For  who  knows  if  any  such 
reef  would  be  payable,  or,  if  payable,  what  its  degree  of  payability 
would  be?  Shareholders  would  perhaps  be  wise  to  sell  out  .at 
once  to  the  gentlemen  who  are  putting  the  price  up  and  thus 
seize  a  favourable  opportunity  of  clearing  out.  The  reason  why 
so  much  importance  is  attached  to  a  banket  reef  is  because  this 
is  the  nature  of  the  reefs  worked  on  the  Rand.  But  though  the 
formation  is  more  regular  than  the  ordinary  quartz  reef,  it  is 
commonly  of  very  low  grade,  so  that  even  on  the  Rand  many  com- 
panies find  it  impossible  to  work  at  a  profit.  Working  costs  in 
Rhodesia  are  much  higher  than  those  on  the  Rand,  so  the  reef  would 
have  to  be  exceptionally  rich  to  enable  a  Rhodesian  company-  to 
work  it.  When  the  Jungle  boom  first  startled  the  world  promoters 
declared  that  the  formation  in  West  Africa  was  also  banket,  or 
conglomerate — which  is  another  term  for  it — but  Jungle  companies 
nevertheless  are  floundering  in  adversity,  cannot  earn  the  smallest 
of  profits.  And  such  may  be  the  experience  of  Rhodesian  com- 
panies. 

West  Australians  have  on  the  whole  weakened  and  nothing  else 
could  be  expected,  if  only  as  a  consequence  of  the  startling  evidence 
given  by  the  officials  of  the  Boulder  Deep  Levels  at  the  last  sitting 
of  the  Commission.  This  has  been  freely  talked  about  on  the 
market — in  fact,  it  has  superseded  the  war  for  the  moment  as  the 
supreme  topic  of  discussion — and  the  revelations  have  not  tended 
to  make  share-pushers  hopeful  of  an  early  revival  in  this  market. 
Peak  Hills  have  been  weak  on  the  very  poor  return  for  July. 
Nearly  800  more  tons  of  ore  were  crushed'  lor  a  yield  of  only  853 
fine  ounces,  comparing  with  1,113  bullion  ounces'  for  June.  The 
grade,  therefore,  is  no  more  than  about  4  dwts.  per  ton  and  unless 
a  substantial  improvement  is  certain  the  company's  prospects  are 
very  dark.  In  the  preceding  month  the  consulting  engineer  an- 
nounced that  one-half  of  the  battery  had  been  shut  down,  whilst 
development  work  was  being  pushed  on  with  the  object  of  opening 
up  reserves  of  suitable  ore.  Shareholders  in  Great.  Boulders 
have  doubtless  been  alarmed  by  the  steady  dechne  in  the  price, 
for  there  is  no  apparent  reason  to  account  for  it.  It  looks  like 
an  organised  "  bear "  attack,  such  as  was  recently  attempted  on 
Oroya-Brbwnhills.  The  directors  would  be  well  advised  to  issue 
some  statement  to  the  shareholders  respecting  the  present  position 
of  the  mine  and  so  either  end  their  suspense  or  let  them  know 
the  worst.     The  present  uncertainty  is  intolerable. 


In  the  miscellaneous  section  Etruscans,  after  relapsing,  re- 
covered on  the  issue  of  the  fourth  return  from  the  new  smeller, 
the  figures  of  which  are  given  in  a  trifle  more  detail  than  in  previous 
returns.  The  results,  however,  are,  as  usual,  very  poor.  Al- 
though nearly  double  the  amount  of  ore  was  de.ait  with  the  cojijier 
produced  was  only  44  tons,  or  merely  8J4  tons  more  than  in  the 
previous  return.  Mr.  Stevens,  the  com]>any's  consulting  engineer, 
has  returned  to  London  from  Italy  and  reports  that  operations  in 
connection-  with  restarting  the  furnace  have  resulted  in  a  smaller 
copper  production,  but  that  the  smelter  is  rapidly  working  up  to 
its  normal  cap.icity.  He  further  reports  that  the  mine  is  looking 
remarkably  well,  which  is  what  we  heard  long  ago.  It  would  be 
more  satisfactory  if  impressive  evidence  of  this  could  be  produced 
other  than  mere  words.  The  rest  of  this  market  has  been  un- 
relievedly  weak,  and  prices  are  mostly  lower. 

Gamblers  are  desperately  trying  to  push  up  Jungle  shares  by 
a  fraction  or  so  e.ach  day  and  outsiders  must  be  wary  of  this  device 
to  tempt  them  into  this  treacherous  market.  There  is  nothing 
whatever  to  justify  this  movement,  for  not  a  single  Jungle  cofn- 
pany  is  doing  well,  whilst  the  great  majority  are  so  hard  up  for 
cash  that  they  are  trying  every  dodge  imaginable  to  get  it. 

Nigel  Deep. — This  company  held  its  annual  meeting  at 
Johannesburg  on  July  30  and  the  South  African  papers  give  a  report 
of  the  proceedings.  It  appears  that  during  the  first  five  months 
of  the  year  considerable  progress  was  made  with  the  deveWpment  of 
the  mine,  but  later,  owing,  of  course,  to  the  extreme  scarcity 
of  labour,  operations  had  to  be  suspended.  The  balance  of  the 
expenditure  over  the  receipts  was  ;^i  1,457,  which  includes  jf 5,420 
for  interest  on  loans,  commission  and  exchange.  Last  year  ar- 
rangements were  made  with  the  South  African  Gold  Trust  under 
which  the  latter  agreed  to  lend  the  Nigel  Deep  as  much  cash  as 
it  might  require  up  to  ;^ioo,ooo  for  a  period  of  two  years  to  June 
I,  1905,  at  the  rate  of  7  per  cent.,  the  Gold  Trust  receiving  an 
option  on  100,000  Sub-Nigel  shares  held  by  the  Nigel  Company 
—60,000  at  I2S.  6d.  per  share  and  40,000  at  15s.  During  the 
twelve  months  it  has  called  up  2,678  Sub-Nigel  shares  at  12s.  6d. 
each,  giving  the  Nigel  Deep  a  small  profit  on  the  transaction  of 
£76$.  At  the  present  moment  the  indebtedness  amounts  to 
;^98,ooo,  including  interest,  but  it  must  continue  to  grow  for  an 
indefinite  time.  In  fact,  negotiations  are  now  proceeding  for  a 
further  advance  to  keep  the  company  going  for  another  twelve 
months.  "  As  it  appears,"  said  the  chairman,  "  that  the  labour 
problem,  though  not  yet  solved,  is  now  in  a  fair  way  towards  solu- 
tion, it  becomes  necessary  to  consider  the  best  means  of  providing 
the  funds  required  for  the  resumption  of  active  operations  and  of 
putting  the  finances  of  the  company  on  a  permanently  satisfactory 
basis.  The  matter  is  now  under  consideration  ami  we  hope  in  due 
course  to  lay  a  suitable  scheme  before  the  shareholders."  So  ^ve 
must  wait  for  this  wonderful  scheme  to  develop,  but  it  will  pro- 
bably be  nothing  more  original  than  reconstruction. 

Transvaal  Gold  Mixing  Estates. — Notwithstanding  the  mul- 
titudes of  Chinese  that  are  alleged  to  be  pouring  into  the  Rand  and 
their  remarkable  cleverness  in  picking  up  the  work  assigned  to 
them  the  mine  bosses  are  far  from  satisfied.  They  do  not  grumble 
out  in  very  strong  language,  it  is  true,  for  that  might  not  be 
judicious,  but  they  show  their  dissatisfaction  none  the  less  strikingly 
in  other  ways.  Kor  instance,  in  their  quarterly  report  for  the 
three  months  to  the  end  of  June  the  directors  of  the  Transvaal 
Gold  Mining  Estates,  of  the  Wernher,  Beit  group,  complain  even 
now,  after  the  company  has  been  crushing  for  many  months,  that 
"  the  scarcity  of  labour  is  making  itself  felt."  Expenses,  therefore, 
are  said  to  be  much  higher  than  they  would  be  under  ordinary 
circumstances,  "  and  at  the  end  of  the  quarter  the  directors  had 
under  serious  consideration  the  advisability  of  reducing  prospecting 
work  for  economical  reasons  and  of  concentrating  the  prospecting 
and  the  developing  \vork  on  the  mines  near  Pilgrim's  Rest."  At 
the  Peach  Tree  Creek,  which  is  said  to  be  in  close  proximity  to 
other  mines  near  Pilgrim's  Rest,  work  has  been  continued  "  with 
satisfactory  results  and  there  are  very  favourable  indications  of  a 
mine  being  revealed."  This  is  glad  news — of  a  kind,  for  "  mines  " 
are  not  so  plentiful  in  these  days  that  one  should  regard  with  un- 
concern the  prospect  of  another  being  found  or  opened  up.  We 
congratulate  the  directors  accordingly. 

Apex  Mines. — The  report  of  this  company  for  the  past  quarter 
states  that  in  pursuance  of  the  board's  intention  to  exploit  the  south- 
east portion  of  the  farm,  borehole  L  was  started  some  200  yards 
north  of  the  Rand  Collieries  borehole,  on  the  southern  portion  of 
the  farm,  on  April  7,  the  total  depth  drilled  in  the  period  being  a 
little  over  1,050  ft.  The  strata  intersected  in  this  depth  consisted 
of  17  ft.  6  in.  of  subsoil,  40  ft.  9  in.  of  underlying  coal  sandstones, 
making  a  total  depth  of  58  ft.  3  in.,  when  the  drill  passed  into  the 
banded  basement  shales  of  the  Kimberley  series  to  a  depth  of  388  ft. 
3  in.,  making  a  total  depth  of  447  ft.,  when  the  diabase  met  with 
in  the  Rand  Collieries  borehole  was  intersected  At  June  30  the 
drill  was  still  operating  in  this  formation  The  section  inter- 
sected to  date  appears  to  follow  pretty  closely  the  Rand  Collieries 
borehole  and  it  is  anticipated  there  will  be  no  great  depth  of  this 
diabase,  judging  from  the  results  obtained  in  the  former  hole.  Dur- 
ing the  quarter  exploratory  diamond  drilling  was  also  carried  out 
to  locate  the  extension  of  the  coal  area  south  and  west.  This  has 
been  completed,  but  the  results  do  not  materially  increase  the  area 
already  known  of,  the  proved  area  now  being  670  acres.  It  was 
anticipated  that  the  Rand  Collieries  coal  bed  and  the  Brakpan  coal 
bed  were  one  and  the  same,  but  boring  operations  have  proved 
this  theory  to  be  incorrect,  that  they  are  entirely  separate  beds. 
Alterations    to   the   sorting   plant  in  No.   i   shaft  have   been    com- 
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pleted  and  the  plant  is  said  to  be  capable  of  handling  30,000  tons 
a  month. 

Barberton  Exploring. — A  circular  has  been  issued  by  the 
directors  stating  that  good  progress  is  being  made  with  the  de- 
velopments and  when  the  shaft  is  down  another  60  ft.  there  is  every 
indication  of  finding  a  greatly  improved  reef,  "as  it  is  undonbtedly 
in  depth,"  adds  the  circular,  ''where  the  reef  is  more  settled  and 
richer  ore  exists.  The  reef  at  the  present  level  is  7  ft.  wide  and 
assays  ioj4  to  14  dwt.  and  the  quartz  broken  in  driving  the  two 
faces  is  carefully  dumped  for  future  treatment.  The  district  mme 
inspector  recently  paid  a  visit  to  the  property  and  expressed  him- 
self very  pleased  with  the  progress  made  and  the  good  appearance 
of  the  quartz." 

Broken  Hill  Proprietary. — According  to  a  cablegram  re- 
ceived from  Australia,  the  half-yearly  meeting  of  this  company  has 
been  held  at  Melbourne  and  'passed  off  satisfactorily.  In  his 
speech  the  chairman  said  explorations  had  been  vigorously  pro- 
ceeded with  in  the  lower  levels.  The  1,000  ft.  is  opened  for  a 
length  of  640  ft.,  showing  the  usual  quality  of  sulphide  ore;  whilst 
the  800  ft.  level  is  opened  between  Delprat  shaft  and  Broken  Hill 
Proprietary  Block  10  Company's  boundary  disclosing  similar  ore 
bodies  for  a  length  of  1,300  ft.  From  the  500  ft.  level  to  the 
650  ft.  level  a  comparatively  small  portion  of  the  lode  has  been 
worked,  while  from  the  650  'ft.  level  to  the  i^ooo  ft.  level  scarcely 
anything  has  been  extracted.  The  salt-cake  process  plant  only  re- 
quires a  few  adjustments  to  make  it  complete.  The  directors  have 
under  their  consideration  the  limitation  of  zinc  concentrates  output 
at  Broken  Hill  and  intend  to  consult  with  other  companies  for  the 
purpose  of  some  arrangement.  Looking  at  the  prospects  of  this 
company  from  the  few  data  that  have  come  forward  recently  they 
appear  to  have  improved  hopefully  this  past  six  months. 

No.  2  South  Great  Eastern  Gold  Mining  Company. — The 
amount  of  gold  yielded  by  this  successful  company  in  the  past  six 
months  was  well  up  to  that  of  the  previous  half-year.  The  total 
ore  raised  and  crushed  was  23,320  tons,  which  gave  24,2pi  oz.  of 
gold,  together  with  2,343  oz.  obtained  from  treating  the  battery 
plates.  This  realised  ;^'9S,i33,  from  which  dividends  of  gs.  per 
share,  amounting  to  ;,f64,8oo,  were  distributed.  The  recommen- 
dation to  increase  the  crushing  power  of  the  company's  battery  by 
the  addition  of  20  head  of  stamps  has  been  carried  into  effect. 
During  the  half-year  there  was  a  very  serious  drop  in  the  market 
value  of  the  mine.  Various  reasons  have  been  assigned  for  this, 
the  principal  one  appearing  to  be  the  exhaustion  of  the  amalgam 
held  in  reserve.  The  report  says,  the  amount  of  amalgam  held  in 
reserve  was  ajiproved  of  by  the  board  generally,  the  only  difference 
being  as  to  quantity,  Mr.  Power  objecting  to  more  than  2,000  oz. 
being  so  reserved.  It  was  the  intention,  with  this  reserve,  to  re- 
gulate crushings  in  order  to  equalise  them  and  thus  prevent  panics 
arising  from  discrepancies  in  the  monthly  returns,  "which  must 
inevitably  occur  where  specimen  stone  is  being  obtained  at  irregular 
times."  The  matter  was  left  entirely  to  the  discretion  of  the 
chairman.  He  certainly  exhausted  the  reserves  and  at  the  last 
meeting  of  the  board  over  which  he  presided  stated  that  he  did  so 
in  the  interests  of  the  shareholders,  and  under  the  firm  conviction 
that  the  specimen  stone,  which  had  seriously  fallen  off,  would  be 
obtained  soon,  and  thus  enable  him  to  build  the  reserve  up  again. 
In  the  directors'  opinion,  as  far  as  the  prospects  of  the  mine  are 
concerned,  there  was  no  justification  for  the  panic  that  took  place 
and  they  feel  there  is  every  prospect  of  dividends  being  paid  for 
many  years  to  come.  Two  gold  mining  leases  (50  acres)  have 
been  acquired,  and  it  is  believed  the  purchase  will  in  the  future 
prove  an  acquisition  of  value  at  a  small  initial  cost.  There  is,  as 
usual,  nothing  to  draw  attention  to  in  the  finances. 

Nerbudda  Coal  and  Iron  Company. — The  directors  have  just 
issued  their  brief  report  for  1903,  but  it  is,  as  usual,  of  dis- 
tressing tenour.  Operations  show  a  loss  of  £1,316,  and  after 
liiaking  allowance  for  the  credit  brought  in  there  is  now  a  net  debit 
of  ;£^i,o93.  Seeing  how  hopeless  the  prospects  of  this  company 
appear  to  be,  a  special  meeting  is  to  be  held  after  the  ordinary 
meeting  on  the  8th  inst.,  to  sanction  a  provisional  agreement 
entered  into  with  the  Secretary  of  State  for  India  for  the  surrender 
of  the  colliery  property,  buildings,  machinery,  plant,  e'tc,  for  a 
sum  of  ^40,000,  which  is  to  include  ;f  1,650  appropriated  to  re- 
muneration to  the  directors  and  secretary.  This  company  was 
formed  in  i860  and  during  its  forty-four  years  it  has  paid  a  divi- 
dend on  the  ordinary  shares  during  only  nine  years,  its  record  dis- 
tribution being  •;%  per  cent,  in  1875.  So  the  shareholders  stand 
to  gain  more  than  they  will  lose  by  the  sale.  After  allowing  for 
the  prior  claim  of  the  preference  shareholders  and  other  liabilities, 
they  ought  to  get  something  between  8s.  and  los.  per  £2  share. 

Dolcoath  Meeting. — Despite  the  very  poor  results  of  the  past 
half-year's  working  of  this  mine  the  chairman  at  the  meeting  a  week 
ago  was  incHned  to  be  hopeful  of  the  immediate  prospects.  Now 
that  the  water  has  been  pumped  out  of  the  mine  the  directors  look 
forward  to  increased  returns  of  tin.  The  company  has  already  com- 
menced to  feel  the  benefit  of  the  reduction  of  dues  and  should  the 
present  price  of  tin  continue  "  a  fairly  good  dividend  "  is  promised 
at  Christmas. 

The  Gold  Production  of  Australasia. — The  various  Aus- 
tralian colonies  have  not  been  going  ahead  at  express  speed  in  the 
matter  of  gold  production  in  the  first  half-year  of  the  current  year. 
In  fact,  one  or  two  of  them,  notably  Western  Australia,  has  actually 
gone  a  step  or  two  backwards  instead  of  forwards  and  this  is  not 
a  joyous  fact  for  those  who  are  yearning  for  a  mining  boom,  re- 
gardless of  the  quarter  whence  it  breaks  out,  so  long  as  it's  a 
boom.  The  total  output  for  the  whole  of  Australasia  was  2,686,537 
fine  oz.,  compared  with  2,086,136  oz.  in  the  first  half  of  1903,  so  the 


increase  was  the  trifling  one  of  401  oz.  It  will  greatly  astonish  most 
people  to  learn  that  even  this  slight  increment  is  to  be  placed  to 
the  credit  of  such  a  gold  field  as  New  Zealand,  which  has  been 
considered  moribund.  Hence  an  increase  of  10,835  °^-  ^Y  '^''^  ^^'"^ 
must  be  looked  upon  as  really  remarkable,  but  promoters  must 
not  conclude  therefrom  that  the  public  will  put  another  halfpenny 
into  New  Zealand  companies.  To  them  the  output  is  merely  a 
phenomenon,  from  which  they  cannot  hope  materially  to  benefit. 
Taking  the  rest  of  the  States  in  the  aggregate  they  show  a  total  de- 
crease of  10,434  oz.,  and  thus  a  comparison  of  the  two  accounts  for 
the  above  increase  of  401  oz.  Western  Australia  is  the  most  con- 
'spicuous  with  a  decline  of  no  less  than  50,840  oz.,  rather  a  startler, 
a  fact  which  the  market  would  like  to  hide  from  the  eyes  of  the 
pubhc.  Queensland's  falling  off  amounted  to  10,299  oz.  and  South 
Australia's  to  2,272  oz.  Against  these  are  increases  of  14,659  oz. 
by  Victoria,  of  37,764  oz.  by  New  South  Wales  and  554  oz.  by 
Tasmania.  The  approximate  value  of  the  total  is  ^^8,867,700 
against  ;^8, 866,000,  an  increase  of  ;£i,7oo. 

The  Coal  Output  of  the  United  States. — According  to 
"  Bradstreet's "  returns  made  to  the  United  States  Geological 
Survey  the  total  output  of  coal  in  the  United  States  in  1903  was 
359,421,311  tons  (of  2,000  lb.)  compared  with  301,590,439  tons  in 
1902,  an  increase  of  19  per  cent.  There  was,  however,  a  greater 
increase  in  the  value  of  the  product,  viz.,  506,190,733  dollars  against 
367,032,069  dollars,  a  gain  of  nearly  38  per  cent.  Of  the  above 
production  74,313,919  tons  represented  Pennsylvania  anthracite, 
valued  at  152,036,448  dollars.  In  the  previous  year  the  production 
was  affected  by  the  prolonged  strike  in  the  anthracite  regions  and 
reached  only  41,373,596  tons,  valued  at  76,173,586  dollars.  The 
output  of  bituminous  coal  {which  includes  lignite,  or  brown  coal, 
semi-anthracite,  semi-bituminous  and  cannel  coal  and  scattering 
lots  of  anthracite)  amounted  to  285,107,392  tons,  of  a  value  of 
354,154,285  dollars,  compared  with  260,216,844  tons  of  a  value  o£ 
290,858,483  dollars  in  1902.  Of  the  thirty  States  and  territories 
which  contributed  to  the  yield  in  1903  increased  production  over 
1902  was  shown  by  all  but  four.  The  greatest  decrease  was  showtk 
bv  Maryland,  probably  due  to  the  largely  increased  output  o£ 
Pennsvlvania   anthracite. 


Company  Reports  and   Balance  Sheets 

*^*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balatice-sheets  direct  to  the  Office  of  The  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV. C,  so  as  to  insure  trompt 
notice  in  these  columns. 
Great  North  of  Scotland  Railway  Company. 

In  the  half-year  ended  July  31  the  gross  receipts  were  ;^247,766>. 
an  increase  of  ^^86  compared  with  the  corresponding  period  of 
1903  against  which  the  expenditure  rose  ;^2,62o  to  ^^127, 120,  so 
that  the  ratio  between  outgo  and  income  went  up  from  51.20  per 
cent,  to  52.48  per  cent.  Under  passengers  a  decrease  of  ^^640 
appears,  due  to  a  dip  in  second  and  third  class  as  the  first  showed 
some  improvement,  merchandise  fell  ;^2,425  and  live  stock  ;^274. 
On  the  other  hand  parcels,  horses,  carriages,  etc.,  gave  an  addi- 
tional ;fi,45o,  minerals  advanced  nearly _^i, 000  and  miscellaneous 
receipts  rather  more  than  that  sum.  Movements  in  ordinary  ex- 
penditure were  unimportant  never  reaching  ^f  1,000  under  a  single 
head.  The  largest  advance  was  in  maintenance  of  way,  up  ;^692, 
followed  by  general  charges  which  showed  a  rise  of  ;^558.  Car- 
riage and  wagon  repairs  cost  ^^471  more  while  locomotive  power 
and  traffic  expenses  both  went  down.  Although  no  actual  work- 
ing item  was  different  to  the  extent  of  ;^i,ooo  there  was  a  move- 
ment of  that  amount  and  more,  rates  and  taxes  being  higher  by 
the  important  sum  of  £i,o<jy,  a  very  burdensome  increase  consider- 
ing that  the  aggregate  amount  paid  is  no  more  than  £^,']2'j.  Net 
revenue  was  ^/^i 20,646  or  £2,$^^  less  and  balance  brought  forward 
showed  a  small  reduction  to  ^^^5,567,  but  in  order  that  the  stock- 
holders should  not  suffer  the  directors  decided  to  transfer  ;^4,5ocv 
from  the  contingent  fund  to  revenue  account.  With  this  aid  and 
;rfi54  received  for  general  interest  the  total  for  disposal  is  raised  to 
;^i3o,867  against  ^128,884,  and  as  fixed  charges  were  lower  at 
;^35,248  the  directors  have  ;^9S,6i9  for  dividend  a  gain  of  ;^3,264. 
It  enables  them  to  meet  all  preference  charges  and  provide  an  in- 
creased amount  to  maintain  dividends  at  3  per  cent,  per  annum 
on  the  preferred  ordinary  stock  and  \%  per  cent,  per  annum 
on  the  deferred  ordinary  stock,  carrying  forward  ;^2,6o8  compared 
with  ;^2,573.  Capital  expenditure  in  the  six  months  was  ;^2i,758 
of  which  ^14,483  was  on  lines  open  for  traffic  and  ;^6,738  for  work- 
ing stock.  In  the  current  half-year  the  outlay  is  not  to  be  quite 
so  modest,  being  estimated  at  ;f  55,000,  and  already  there  is  a  debit 
to  capital  account  of  ;£i78,597. 

Steel  Company  of  Scotland,  Limited. 
The  report  for  the  year  ended  July  14  is  rather  curiously  worded 
as  the  directors  would  appear  from  it  to  rejoice  that  they  were 
.actually  able  to  show  a  credit  balance  at  all.  Conditions  generally 
were  adverse  and  although  the  output  from  the  Blochairn  plate 
mills  was  larger  than  in  1903,  other  departments  suffered  consider- 
ably from  lack  of  orders  and  the  cost  of  manufacture  at  the 
sectional  mills  ruled  high  by  reason  of  frequent  roll  changing. 
Nor  was  this  all  that  the  company  had  to  contend  against   as  com- 
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petition  in  the  end  of  1903  became  so  keen  that  prices  fell  below 
cost  and  it  was  not  until  February  that  any  improvement  set  m.  VVith 
all  these  drawbacks  and  difficulties  the  manufacturing  accounts 
showed  a  profit  of  ;f68,69a  compared  with  £6y,n3  a  year  ago 
and  ^66,6^5  in  1901-2.  The  amount  spent  out  of  revenue  on 
reconstruction  of  and  additions  to  plant  was  £1,540  higher  at 
^^22,645  so  that  the  net  profit  came  to  ;^46.o47  <^'  AJ9'  '"s. 
Including  ^£649  more  brought  in  at  ;^2,5i7  and  ;£i,i7t  'ro™  rents, 
etc.,  the  total  available  was  ;£49.735  compared  with  ^^49.274.  oi 
which  administration  expenses,  debenture  interest  and  other  charges 
absorbed  ^ao-^a^  and  ;^309  was  written  off  for  premiums  etc.  in 
connection  with  redemption  of  debentures.  Out  of  the  balance  of 
ri8,594  a  dividend  of  2%  per  cent,  is  paid  or  the  same  as  for  the 
past  two  years  and  ^^5,000  is  again  added  to  reserve,  leaving 
;£2,443  to 'be  carried  forward.  No  allowance  has  yet  been  made 
for  depreciation,  the  directors  clinging  to  the  idea  that  this  has 
been  adequately  met  by  the  amount  spent  on  maintenance  and  im- 
provements, although  this  sum  represents  only  about  4  per  cent, 
on  the  properties  owned,  or  if  loose  plant  and  tools  are  taken  into 
consideration  barely  3^  per  cent,  on  the  capit.al  outlay.  Floating 
stocks  of  materials  and  stores  seem  rather  high  at  ;£io6,5s8  but 
trading  balances  are  still  well  in  favour  of  the  company  ;£: 52,205 
bein"  due  from  sundry  debtors  .against  liabilities  of  ^^'120,763. 
Cash,  however,  is  down  by  ^4.588  to  ;£6,909,  a  totally  inadequate 
figure. 

SuRKEY  Commercial  Dock  Company. 

Business  was  a  little  slack  for  this  undertaking  during  the  open- 
ing half  of  the  year  and  the  tonnage  of  vessels  entering  the  dock 
showed  a  decline  of  67,788  at  524,245  compared  with  the  corre- 
sponding period  of  1903.  The  chief  decrease  was  in  wood  laden 
vessels,  down  63,612  tons,  attributable  to  the  deficiency  in  the  im- 
portation of  wood  goods  up  to  the  present  time,  but  it  is  good 
to  note  that  the  stock  of  wood  goods  on  the  premises  has  been 
well  maintained.  Gr.ain-laden  vessels  went  down  36,969  tons  and 
there  were  one  or  two  quite  small  declines  but  compensation  c.ime 
in  an  advance  of  35,125  tons  under  sundries.  The  directors  refer 
with  justifiable  indignation  to  the  withdrawal  of  the  Port  of 
London  bill  remarking  that  the  v.acillation  .and  delay  in  dealing 
with  this  measure  have  caused  them  much  anxiety  and  have  con- 
siderably hampered  the  conduct  of  the  business.  To  provide  for 
the  completion  of  the  dock  extension  works,  the  equipment  of  the 
new  dock  and  further  developments  the  board  .■;eeks  power  to  raise 
^300,000  in  ordinary  or  preference  stock  and  ^^75,000  on  deben- 
ture stock,  but  for  the  present  it  is  proposed  to  issue  only  a  jiart 
of  the  amount  authorised.  The  new  dock  and  entrance  lock  are 
completed  and  were  opened  for  the  reception  of  shipping  in  May 
last.  The  lock  is  550  ft.  in  length  by  80  ft.  in  width  giving 
access  to  the  new  dock  which  is  2,350  ft.  in  length  by  450  ft.  in 
width  with  a  water  area  of  22  acres.  This  will  provide,  not  only 
for  the  shipping  now  using  these  docks,  but  the  increased  accom- 
modation and  facilities  required  to  meet  the  altered  conditions  and 
future  development  of  the  trades  with  which  the  company  is  con- 
cerned. Interim  dividends  at  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  and  preference  "  A "  stocks  for  the  six  months 
ended   September  30  are  declared. 

Floating  Dock  Company  of  St.  Thomas,  Limited. 
Business  fell  oflf  consider.ibly  during  the  year  ended  July  22  and 
the  dock  was  only  occupied  by  ships  for  36  days  compared  with 
113  in  the  previous  twelve  months  and  108  in  1901-2.  The 
revenue  consequently  was  considerably  smaller  amounting  to  no 
more  than  ;^4,io4  from  all  sources  against  £6,4$3,  and  as  the 
saving  in  expenses  was  only  ^73  owing  to  the  necessity  of  keeping 
the  dock  in  thorough  repair,  the  net  balance  shrank  to  ;£7os. 
After  transferring  j^25o  to  reserve  and  equalisation  of  dividend  fund 
under  the  terms  of  the  resolution  of  1902  there  was  a  balance  of 
£4SS>  l>"'  ^s  this  was  insufficient  to  permit  of  any  distribution  being 
made  ;£2o8  was  drawn  from  that  fund,  and  a  small  dividend  of 
1%  per  cent,  declared  against  4^  per  cent,  a  year  ago.  The 
net  result  of  the  manipulation  is  an  increase  of  £42  to  reserve 
bringing  it  up  to  ;^773,  and  in  addition  there  is  a  renewals  fund  of 
£1,045  against  which  investments  are  held,  consisting  of  afSoo 
each  of  Great  Eastern  Railway  guaranteed  stock  and  New  South 
Wales  4  per  cents,  and  ;f  153  of  Consols,  together  valued  at  ^£2,197 
and  cash  amounts  to  £1,851.  Nothing  has  been  written  off  Dock 
account,  which  remains  at  ^49,129,  nor  yet  off  the  ;£'400  cost  of 
the  Honduras  wharf. 

Millars'  Karri  and  Jarrah  Co.  (1902),  Limited. 
It  is  many  years  now  since  an  amalgamation  of  the  various  Aus- 
tralian hard  wood  comp.anies  was  first  mooted,  severe  competition 
and  over  capitalisation  having  reduced  many  of  them  to  a  state 
bordering  on  insolvency,  but  the  negotiations  were  so  long  drawn 
out  that  not  until  the  year  1902  could  a  basis  of  agreement  be 
arrived  at.  The  scheme  involved  the  taking  over  of  seven  other 
companies  by  the  comparatively  successful  Millars  Karri  and 
Jarrah  Forests  Limited,  but  even  with  the  registration  of  the 
new  concern  in  August  1902,  the  fusion  was  by  no  means  an 
accomplished  fact,  although  the  absorption  actually  dated  from 
January  i  of  that  year.  Indeed,  the  entire  business  is  not  settled 
yet  albeit  a  good  deal  of  progress  was  accomplished  during  the 
year  now  current.  From  tlie  report  for  1903  just  issued  we  learn 
that  since  December  31  all  outstanding  questions  with  the  Davies' 
and  Gill  McDowell  companies  have  been  settled  and  at  the  present 
time  the  only  concern  with  which  a  settlement  has  not  been 
attained  is  tne  Jarrah   Timber    and    Wood   Paving   Corporation. 


Certain  claims  advanced  by  it  were  submitted  to  arbitration  in 
accordance  with  the  purchase  contract  but  after  the  evidence  had 
been  completed  the  corporation  required  tlie  arbitrator  to  state 
a  case  for  the  opinion  of  the  High  Court  on  one  important  point. 
This  will  have  the  effect  of  delaying  the  settlement  as  the  request 
for  the  case  was  not  made  until  after  the  Long  Vacation  had 
commenced.  It  must,  however,  be  understood  that  for  trading 
purposes  the  joining  up  is  quite  definitely  arranged  and  it  appears 
that  for  the  past  year  the  undertaking  earned  a  profit  on  trading 
of  ;^i23,4i6  or  ;£i7,ii9  more  than  in  the  preceding  twelve  months. 
Dividend  on  shares  in  the  Purileet  Wharf  and  Saw  Mills,  a  separate 
holding,  together  with  transfer  fees,  etc.,  built  the  revenue  to 
;^I25,852  and  alter  providing  general  expenses  ;^32,36i  and  income- 
tax  j^2,696  the  net  balance  was  £go,yg5.  That  is  an  advance  of 
;^'7>773  '^"'1  '^^  ;^'3>^7S  "as  credited  from  previous  account  the 
actual  sum  available  is  ;^i04,47o  compared  with  ^^73,022.  From 
that  debenture  interest  absorbs  £20,g2y  and  preterence  dividend 
;^3i,647  leaving  still  in  hand  a  sum  of  ;f5i,896,  out  of  which  the 
directors  transfer  ;£35,ooo  to  a  reserve  for  depreciation  and  other 
contingencies  and  carry  forward  ;f  16,896.  It  should  be  mentioned 
that  the  second  half-year's  preference  dividend  has  not  yet  been 
paid  as  the  whole  of  the  cash  resources  are  required  in  the  business 
but  the  date  of  payment  will  be  announced  at  the  earliest  con- 
venient moment.  That  does  not  seem  very  promising  and  ordinary 
dividends  have  not  yet  been  dreamt  of  but  the  directors  say  that 
the  depression  and  uncertainty  of  trade  throughout  the  world  has 
adversely  affected  the  prices  obtainable.  Therefore  although  the 
company  was  able  to  dispose  of  a  large  output  the  profit  reali'sed 
<lid  not  reach  the  "  reasonable  standard  which  the  directors  expect 
to  maintain  in  times  of  normal  prosperity."  Labour  troubles  have 
been  a  little  to  the  fore  but  the  company  seemed  to  have  right  on 
its  side.  At  the  drfte  of  the  balance-sheet,  December  31  last,  the 
unpaid  purchase  consideration  outstanding  was  ;^4i9,8o4,  but  the 
settlements  above  mentioned  have  since  reduced  it  by  ;f 281, 239 
and  no  doubt  when  the  next  balance-sheet  is  issued  the  item  will 
have  disappeared.  Floating  indebtedness  is  heavy,  loans,  etc., 
standing  for  ;f 84,948,  bills  payable  for  ;£i  23,598,  and  sundry  cre- 
ditors for  ;^i65,303j  but  debtors  are  also  important  at  ;^203,7i6, 
stock  of  h.ardwood  stands  at  no  less  than  ;^389,2i3  and  softwood, 
building  materials,  etc.,  at  ;£8i,457.  Total  purchase  account  is 
entered  at  ;f  1,296,950  and  the  holding  of  shares  in  the  Purfleet 
Wharf  and  Saw  Mills  is  down  at  ;£ioo,ooo.  The  return  on  that 
last  year  was  very  poor  but  we  are  told  that  the  profit  was  re- 
duced by  reason  of  the  smaller  number  of  ships  discharging  at  the 
wharf.  In  future  the  directors  hope  to  submit  the  accounts  within 
six  months  of  the  close  of  the  year. 

United    Horse   Shoe  and  Nail  Co.,    Limited. 

The  results  for  the  half-year  ended  June  30  can  only  be  described 
as  disastrous  but  the  directors  content  themselves  with  the  brief 
statement  that  the  competition  was  the  severest  on  record  and  leave 
the  figures  of  the  balance-sheet  and  profit  and  loss  account  to  tell 
their  own  tale.  Trading  profits  fell  off  by  no  less  than  ;^2,28o  to 
;f76i  and  with  £6  from  transfer  fees  and  £17  from  interest  the 
total  income  that  could  be  scraped  together  was  ;C784  or  a  drop 
of  ;£2,265.  A  slight  s.iving  of  j^66  was  effected  in  administratior) 
charges  and  after  meeting  debenture  interest  and  patent  expense 
and  wrilihg  off  ^922  or  ;f  18  less  for  depreciation  the  net  result  of 
the  six  months'  working  was  a  loss  of  ;£2,3o5  compared  with  ^52 
a  year  ago.  Deducting  the  profit  of  ;^i,6ii  brought  forward 
from  the  December  half-year  the  net  debit  came  to  ;f693  which 
is  carried  forward  leaving  the  sums  of  ;£4,320  and  ^^3,036  brought 
forward  for  preference  and  ordinary  shareholders'  accounts  respec- 
tively undisturbed.  The  financial  position  is  a  Httle  better  as 
the  loan  of  £2,000  from  the  directors  has  disappeared  from  the 
balance-sheet  altogether  and  sundry  creditors  have  been  reduced 
by  £yi5  to  ;f2,84i,  while  sundry  debtors  are  ^^800  up  at  ^^9,710, 
cash  is  ;^I59  higher  at  ;£2,i54  and  stocks  are  ^^2,253  down  at 
;£i8,S7o.  Plant  suspense  account,  an  asset  representing  nothing 
more  tangible  than  the  book  value  of  plant  and  machinery  broken 
up  has  been  written  down  by  /'218  but  still  stands  at  much  too 
high  a  figure  of  ;^9,S7°- 


TRADE  AND  PRODUCE. 

Wheat. — The  wild  excitement  of  American  markets  has  some- 
what abated  this  week  but  they  are  still  very  erratic  and  under 
the  influences  of  contradictory  crop  estimates.  Early  in  the  week 
a  bear  scare  was  caused  by  unsatisfactory  reports  of  winter  and 
spring  yield  only  to  be  followed  by  large  operators  selling  freely 
on  receipt  of  better  crop  accounts.  And  so  it  has  been  each 
d.ay  with  gradually  a  quieter  tendency  and  steadier  prices.  Tlie 
latest  estimate  of  the  wheat  crop  given  in  the  Cincinnati  Prices 
Current  is  575,000,000  bushels  and  is  considered  as  near  correct 
as  is  possible.  Our  markets  over  here  have  followed  the  move- 
ments .abroad  pretty  closely  but  without  excitement  and  even  at 
their  firmest  business  has  been  neither  heavy  nor  important. 
Buyers  are  more  optimistic  than  reports  on  the  wheat  yield  really 
justify  and  limit  their  dealings  to  immediate  requirements  but  un- 
less the  harvests  in  the  Argentine,  Australia  and  India  are  as  goo.l 
as  last  year  wheat  is  likely  to  be  comparatively  dear  for  some 
time.  Canadian  will  be  scarce  and  there  is  no  doubt  that  Ameri- 
can has  received  considerable  damage. 

Wool.— The  holiday  month  has  been  passed  through  without 
any  appreci.able  weakness  in  prices  of  raw  material  and   now   re- 
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l>orts  show  an  increased  inquiry  and  more  anxiety  on  the  part  of 
consumers  to  operate  before  the  London  sales  on  the  20th  inst. 
At  present  contracts  are  hanging  fire  on  accoimt  of  the  difficulty  of 
sellmg  textiles  and  yarns  at  prices  in  proportion  to  those  of  raw 
materials,  but  various  indications  point  to  a  higher  level  in  prices 
both  in  yarns  and  manufactured  goods.  One  or  two  spinners  are 
already  doing  better  but  it  is  mostly  in  special  sorts  and  the 
regular  trade  so  far  shows  few  signs  of  improvement.  Manufac- 
turers of  worsted  and  serges  are  busier,  houses  m  the  Far  East 
trade  are  making  full  time  on  a  large  contract  for  the  Japanese 
Government  and  the  demand  for  cheap  woollens  continues  to  be 
fairly  active.  Yet  on  the  whole  the  home  trade  is  far  from  satis- 
factory and  except  for  shipping  to  Australia  which  has  much  im- 
proved of  late  expons  are  not  in  much  better  plight.  South  Africa 
IS  disappointing  and  Canada  restricted  on  account  of  its  new 
tariff. 

Cotton. — Continued  bad  crop  reports  and  heavy  bujing  on 
Continental  and  American  account  were  responsible  for  a  further 
advance  in  American  cotton  at  Liverpool  which  was  accentuated 
by  the  closing  of  engagements  for  the  old  month.  The  scarcity  of 
actual  cotton  both  present  and  prospective  enables  the  bulls  just 
now  to  manipulate  prices  how  they  like  but  with  the  turn  of  the 
month  Sir  Jacob  Behrens  and  Sons  expect  an  easier  tone  will 
prevail.  American  middling'on  the  last  day  of  the  old  season  was 
quotea  at  6.y2d.  but  on  the  next  lost  two  points  and  fell  to  6.7od., 
new  crop  prices  being  practically  unchanged.  Egyptian  was  in- 
fluenced by  the  rise  in  American  and  on  the  week  showed  a  gain 
of  about  j^d.  per  lb.  Producers  of  yarn  have  benefited  little  by 
the  advance  in  raw  material.  Spinners  of  American  it  is  true  have 
been  able  to  keep  pace  to  some  extent  with  the  upward  movement 
but  those  spinning  Egyptian  have  not  been  so  fortunate  and  their 
evil  plight  has  only  been  made  worse  by  the  rise.  Generally 
speaking  buyers  regard  the  present  movement  with  suspicion  and 
in  view  of  the  increased  acreage  and  the  hitherto  favourable  crop 
reports  from  the  States  do  not  expect  the  present  rates  to  be  main- 
tained. Foreign  markets  are  therefore  not  responding  and  the 
demand  both  from  India  and  China  has  been  checked  by  the  ad- 
v,ince.  For  the  nearer  markets  some  lots  have  changed  hands  at 
an  advance  of    ^d.    per    lb.   for  Egyptian   and    yid.    per    lb.    for 

I  American  on  the  rates  ruling  10  or  i^  days  ago,  and  as  the  differ- 
ence in  price  between  old  and  new  crop  is  now  not  more  than 
this  and  the  situation  is  thus  becoming  more  healthy.  While  spinners 
of  Egyptian  are  seriously  thinking  of  going  on  short  time  those 
working  American  hope  to  resume  full  next  week  though  no  definite 
decision  will  be  arrived  at  until  the  meeting  on  the  7th  inst. 
Again  there  was  a  considerable  inquiry  for  cloth  but  as  buyers 
were  unwilling  to  follow  the  advance  asked  by  manufacturers  they 
were  not  able  to  make  much  headway.  India  is  asking  for  repeats 
of  recent  business  but  as  sellers  are  asking  more  money  and  in 
many  cases  extended  delivery  very  little  business  has  been  brought 
to  book,  and  the  same  remarks  apjjly  to  China  for  which  a  trade 
is  still  offering  though  only  on  the  lines  of  recent  transactions. 
,  Futures  in  the  States  have  been  dodging  about  in  a  very  erratic 
fashion  all  the  week.  On  one  day  they  would  run  rapidly  up 
under  the  influence  of  the  big  operators'  manipulations,  reports  of 
damage  to  the  crop  and  a  demand  to  cover  contracts  and  on  the 
next  would  drop  as  rapidly  as  better  news  came  from  the  cotton  belt, 
bear  hammering  and  some  of  the  various  market  cliques  scalping. 
But  on  the  whole  the  bulls  held  the  upper  hand  and  were  able 
t(i  make  good  whatever  ground   they  lost. 

Though  American  was  in  fair  demand  at  Liverpool  yesterday 
quotations  were  reduced  6  points  to  6.64^1.  midfiling  and  6.7od. 
M.F.,  while  Egyptians  were  quiet  and  unchanged  at  654d.  fair  and 
7  ii-i6d.  E.G.  fair.  Futures  were  easv  and  closed  with  September 
6.o6d. ;  September-October,  5.8id. ;  October-November,  5. 73d. ; 
November-December,  5.6gd. ;  December-January,  5.67d. ;  Janu- 
ary-February and  all  later  positions  5.65d. 

Coal. — Rarely  has  demand  for  house  coal  been  so  slack  as  at 
present.  In  Sheffield  and  Lancashire  districts  collieries  are  still 
working  short  time  and  complaints  and  grievances  are  beginning 
to  grow  up  among  colliers  who  are  suffering  considerably  from  the 
depression.  Steam  tonnage  to  the  Humber  ports  continue  heavy 
from   the  Midland  districts  and   prices  well  maintained  but  in   the 

■  north  of  England  trade  in  this  particular  branch  is  slack  and  com- 
petition so  keen  that  prices  have  dropped  to  9s.  gd.  per  ton  for 
best  steams  f.o.b.  and  8s.  gd.  for  seconds.  In  gas  coal  alone  may 
an  all  round  improvement  be  noted  for  town  corporations  and  gas 
companies  are  snding  in  their  orders  for  winter  deliveries.  From 
Wales  and  the  surroim<ling  counties  rumours  of  various  labour 
troubles  are  in  the  air  and  the  trade  is  bv  no  means  in  a  satis- 
factory state.  Steams  continue  at  late  rates  13s.  gd.  to  14s.,  but 
the  tendency  of  prices  is  downwards  if  not  in  bests  at  any  rate  in 
seconds  and  inferior. 

Copper. — On  every  day  this  week  with  the  exception  of  Wednes- 
day prices  were  easier  in  the  absence  of  any  sup|)ort  or  a  demand 
bv  consumers.  Holders  were  therefore  prepared  to  offer  conces- 
sions and  quotations  accordingly  sagged  slowlv  until  last  night 
when  they  steadied  somewhat  cash  at  the  close  being  £^'j  3s.  gd. 
and  three  months  £^y  5s. 

Tin. — In  spite  of  Eastern  advices  being  easier  in  the  earlv  part 
of  the  week  holders  here  were  reserved  and  so  kept  the  tone  of 
the  market  steady  until  Singapore  improved.  WTien  it  dirl  a  sharp 
rise  took  place  which  was  assisted  by  several  large  buying  orders 
from  the  States  and  though  the  quotations  did  not  maintain  their 
full  advance  the  market  closed  steady  last  night  with  cash  ;^I24 
125.  SA.  and  three  months  ;fi25. 
Iron  and   Steel. — An   easier  feeling    prevailed    in  the   Scotch 


iron  trade  this  week  though  a  more  speculative  tendency  than  for 
some  time  past  has  developed   in  the  warrant  market,  and  prices 
may  for  a  while  fluctuate  more  frequently.     So  far  as  actual  busi- 
ness is  concerned  competition  is   growing    very  keen  owing  to   the 
reduction  in  prices  made  by  American  and  German  makers  some 
of  the  latter  offering  their  iron  at  a  very  low  figure  indeed.     Cleve- 
land  warrants   during  the   week   sold   for  43s.    3d.  to  43s.  cash  or 
one  month  and  43s.  rod.  ten  days,  while  the  quotations  for  Scotch 
and   Cumberland    were    only    nominal    at    51s.   gd.    and    52s.   6d. 
respectively.     Certain  branches  of  the  steel  trade  are  fairly  busy,  a 
demand  for  plates  having  sprung  up  which   promises   to   increase, 
but  the  general  position  leaves  much  to  be  desired.       Foreign  com- 
petition may  have   something   to   do  with  this   since  it  is  evidently 
going  to  become  more  acute  in  the  near  future  and  consumers  may 
be  holding   off   for  lower   prices.     Several   good   orders   have  been 
secured  this  week  both  by  Clyde   and  East  Coast  shipbuilders  but 
the  output  for  the  month  from  the  Clyde  yards  was  only  1$  vessels 
aggregating  27,590  tons    compared    with  21    aggregating  61,730  in 
August   1903.        Though    business  in    the    north  of    England    was 
quieter  prices  were  firmer  and  a  less  pessimistic  tone   prevailed  on 
the  market.     Cleveland  No.  3  went  up  to  43s.  3d.  during  the  week 
but   fell  again  in   sympathy  with  warrants  and  though  most  of  the 
sales  were  done  at  43s.  there  were  cases  where  as  low  as  4'2S.  loj^d, 
was  accepted.     Some   departments  of    the   steel    trade    reported  a 
more   satisfactory  state  of  affairs    and   manufacturers  are   disposed 
to  take  a  more   cheerful  view   of   the  future.     For  ship  plates  the 
inquiry  was  better  in  spite  of  the  want  of  new  orders  in  the  yards  and 
the  output   has  therefore  increased.     But  builders  are  still  offering 
to  take  new  contracts  at  £6  per  ton  and  even  at  this  low  figure  can 
get  no   business   since  ship    owners   want   their  vessels  at   ^^5   los. 
and   hope   to  buy  at  ^5   5s.     Barrow  is  going   from  bad   to  worse 
and  makers  of  hematite  pig  iron  are  seriously  concerned  about  the 
winter  prospects.     The   general  impression  is   that  even  the  small 
number  of   furnaces  in   blast  will  have  to  be  reduced  and  already 
some   of   the  companies   have    arranged   with  their    men   to    work 
day  by  day  in  the  hope  that  more  orders  may  be  secured  and  the 
output  maintained. 

Tea. — Deliveries  of  tea  in  London  during  August  were  a  little 
less  than  in  1903,  19,938,000  lb.  against  20,944,000,  but  then  they 
were  exceptionally  heavy.  This  week's  auctions  in  the  Indian 
market  were  the  largest  so  far  of  the  season's  tea  but  the  quantity 
offered  met  with  a  good  reception  on  the  whole  and  the  position 
remains  much  the  same  as  last  week.  Good  teas,  especially  some 
fine  invoices  of  Assam  and  Darjeeling  attracted  keen  competition 
but  the  poorer  sorts  were  rather  difficult  to  deal  in  even  at  slight 
concessions  in  price.  The  Ceylon  market  was  rather  steadier  no 
doubt  because  of  the  possible  shortage  in  supplies  for  some  weeks 
to  come  for  exports  from  Colombo  to  the  United  Kingdom  during 
August  were  only  5,293,000  lb.,  the  smallest  monthly  shipment 
that  has  been  recorded  for  years.  Common  leaf  teas  were  easier 
but  prices  for  medium  and  good  broken  Pekoes  again  went  in 
sellers'  favour,  partly  due  to  an  improvement  in  quality,  and  in  a 
few  instances  advanced  id.  per  lb.  in  late  rates  raising  the  average 
of  the  rates  for  the  week  to  6.94d.  against  7.26d.  last  year.  Javas 
were  scarcely  so  good  and  the  2,500  packages  offered  sold  at  a 
fractional  decline  while  in  the  China  market  very  little  is  doing. 
3,705  packages  were  offered  for  sale  but  a  large  proportion  had  to 
be  withdrawn. 

Sugar. — During  the  week  the  tone  of  this  market  was  firm 
thoiigh  until  Tuesday  no  startling  changes  took  place  in  prices.. 
There  large  repurchases  for  Continental  account  and  further  opera- 
tions for  the  rise  started  another  upward  movement  the  highest 
prices  paid  being  lis.  oj^d.  October-December;  lis.  2K<1-  Janu- 
ary-March and  IIS.  3^d.  May,  which  represented  an  advance  of 
nearly  4d.  on  the  week.  Thursday,  however,  saw  part  of  this 
lost  on  profit  taking  and  September  fell  to  los.  gd.,  October- 
December  lis.,  January-March  lis.  i^id.,  and  May  irs.  i^id. 
In  actual  sugar  trade  was  small.  As  Mr.  Czarnikow  observes  in 
his  weekly  circular  it  is  strange  that  the  demand  for  home  refined 
should  be  so  slow  as  German  and  Austrian  supplies  have  almost 
entirely  stopped  or  have  been  sold  back  to  the  original  sellers  and 
the  smallness  of  arrivals  and  larger  shipments  from  Hamburg  are 
shown  by  stocks  there  having  decreased  to  57,000  tons.  Under 
these  circumstances  it  is  not  unreasonable  to  expect  that  more- 
activity  will  be  shown  shortly.  Refiners  took  the  88  per  cent., 
offered  at  los.  gd.  and  los.  8^d.  refiners'  terms  rather  reluctantly, 
but  the  price  was  tempting  as  at  that  time  August  and  September 
delfveries  were  los.  lod.,  though  now  back  to  los.  gd.  Statistics 
have  improved  slightly  in  comparison  with  last  year  but  ne.xt  week 
may  change  considerably  since  Java  shipments  for  August  will 
probably  total  about  140,000  tons  against  aboMt  55,000  tons  a 
year  ago.  Austrian  crop  reports  continue  poor  and  it  looks  as 
though  a  heavy  decrease  must  be  expected  from  this  quarter  unless 
some  very  material  change  occurs  in  the  condition  of  the  roots. 
As  regards  Germany  a  good  deal  of  rain  has  fallen  in  cert.ain 
districts  and  has  undoubtedly  done  good  on  rich  .and  well  culti- 
vated soils  but  on  light  land  may  h.ave  come  too  late.  Moreover, 
the  time  for  commencing  crop  operations  is  drawing  near  but  as 
the  present  deficiency  of  water  may  compel  factories  to  delav 
starting  work  till  later  than  usual  this  may  make  the  chances  of 
decreasing  the  deficiency  doubtful.  From  other  countries  reports 
are  satisfactory  though  perhaps  those  from  France  are  not  quite- 
so  good  as  recently.  For  cane  the  demand  has  been  steady  but 
the  firmness  of  holders  restricted  business.  In  America  the  market 
remains  firm,  g6  per  cent,  centrifugals  being  still  quoted  at  4JI 
cents.  Landings  at  the  three  ports  were  40,000  tons  and  meltings 
44,000,  so  stocks  are  down  to  124,000  tons. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
July  29,  $11,355;  decrease  $14.  Aggregate  from  January  i, 
8412,105  ;    increase  $40,523. 

Assam  Bengal  —Traffic  receipts  for  week  ended  July  30, 
Rs.  50,896  ;  increase  Rs.  13,896.  Aggregate  from  July  I, 
Rs.  2,16.900;    incre,-ise  Rs.  1,38,038. 

Bengal  Central  Railway.  —  Traffic  receipts  for  week  ending 
Aug.  6,  Rs.  31,719  ;  increase  Rs.  2,359.  Aggregate  from  July  I, 
Rs.  1,28,558;   increase  Rs.  5,018. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
Aug.  21,  $67,200;  increase  $9,400.  Total,  from  July  i,  $505,500; 
increase  $78,800. 

Lucknow  Bareilly  Railway.  —  Traffic  receipts  for  week  ended 
July  30,  Rs.  22,936  ;  increase  Rs.  4,371.  Aggregate  from  July  I, 
Rs.  93,191  ;  decrease  Rs.  15,430. 

Mersina,  Tarsus  and  Adana  Railway. —  Traffic  receipts  for  week 
ended  August  12,  ;,f56l  ;  increase  ;^152. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
Aug.,  $17,125  ;  increase  $2,065.  Aggregate  from  January  I, 
$493,100;  increase  $60,893. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week  ended 
July  30,  Rs.  11,159;  increase  Rs.  2,240.  Aggregate  from  July  I, 
Rs   52,528;  increase  Rs.  9,961. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Aug.  27, 
$11,750;  increase  $2,750.  Aggregate  from  July  1,  $105,750; 
increase  $15,415. 

White  I'ass   and   Yukon   Railway. — Traffic  receipts  for  the  week 
ended  August  21  amounted  to  $97,736. 
English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  27.  41,159  ;  increase  ^44.  Aggregate  from  July  1,  ;^9,674  ; 
decrease  ;^375. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for  the 
week  ending  August  28,  ;^374  ;  decrease  ,^24.  Aggregate  from 
July  l,;^3,o28;  decrease, ^^2 1 5. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
Aug.  27,  ;^i,638;  increase  ;,;;i2.  Aggregate  from  July  I,  ;^I5,369; 
4lecrease  ;Ji5i. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  August  27,  ^.f  2,569 
decrease  ;f  122  ;  aggregate  from  July  1,  ;£'24,833,  decrease  ;/;'i,076. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
August  26,  ^813,  decrease  ^25  ;  aggregate  from  July  I,  ;^7,442, 
decrease  ;^173. 

Birmingham  City. — Traffic  receipts  tor  week  ending  August  27. 
j{^4,870,  decrease  ;^i68 ;  aggregate  from  July  1,  ;^49,7ii,  increase 
;^3,o86. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing August  28,  £32,  increase  £6;  aggregate  from  July  1,  ;^296 ; 
decrease  £6. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week  ending 
August  26,  ;^4.98>,  decrease  ;t"49 ;  aggregate  from  July  1,  ;if  49,432, 
increase  ;^i,427. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ended  August  26,  ;^26,795,  increase  ;^I,598; 
aggregate  from  January  1,  ^^828,135,  increase  ^72,299. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  August  27, 
jf  1,053,  increase  ;^i83 ;  aggregate  from  July  i,  ;^9,949,  increase 
^^2,048. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
August  28,  ;^20i,  increase  ;,f26;  aggregate  from  July  1,  ;^i,567, 
decrease  ;^39. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  August  26, 
;^I41,  increase  £2  ;  aggregate  from  July  1,  ;,ri,20O,  increase  2^32. 

Dublin  United. — Traffic  receipts  for  week  ending  August  26, 
;^6,383,  increase  ^^285;  aggregate  from  July  i,  ;^46,255,  de- 
crease ;^2,943. 

Edinburgh  and  District. — Traffic  receipts  tor  week  ending 
August  27,  ;£'4,3i9,  increase  ;^2,052  ;  aggregate  from  January  1,  1904, 
.£>  54.983.  increase,  ^^6,406. 

Edinburgh  Street.— Traffic  receipts  for  week  ending  June  25,  ^^482. 
Harrow  Road  and  Paddington.— Traffic   receipts  for  week  ending 
August    27,  ;^273,  decrease  ;^l&;    aggregate  from  July    i,    ^2,649. 
decrease  £6. 

Isle  of  Thanet. — Traffic  receipts  for  weekending  August  27,  ;^  1,91 2, 
increase  ;^24i ;  aggregate  from  July  1,  ^^14,775,  increase  jf  1,246. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
August  27,  ^21,850, decrease ;^674;  aggregate  from  July  1,^229,665, 
increase  ;£'2,594.  ~     ^      .^ 

London  Hoar!  Car.- -Traffic  receipts  fcr  week  ending  August  27, 
;f6,773,  decrease  ;^274 ;   aggregate  from  July   I,  ;^67,417. 

Ros.sendale  Va!l5y.—Tra!fi;  receipts  for  week  ending  August  27, 
;^I95,  increase  ^17. 


Foreign 

Anglo-Argentine. — Traffic  receipts  for  week  ending  August  29. 
£7,30$,  increase  ;^975  ;  aggregate  from  January  i,  ;^258,l62, 
increase  ^^54,855. 

Barcelona. — Traffic  receipts  for  week  ending  August  27,  ;f  1,960 
increase,  ;{J'253  ;  aggregate  from  January  i,  ;^67,458,  increase  ^8,608. 

Barcelona,  Ensanche  y  Gracia. — ^Traffic  receipts  for  week  ending 
August  27,  ;^259,  increase  ;^34  ;  aggregate  from  January  i,;^9,i82„ 
increase  ;^I,854. 

Brazilian  Street.  —  Traffic  receipts  tor  the  month  of  January, 
Rs.  42,391  ;  increase  Rs.  303.  Total  receipts  from  August  1,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  July  6,  ^^2, 164, 
decrease  ;^2i8. 

British  Columbia  Electric. —  Traffic  receipts  for  the  month  ot 
July,  $71,305,  increase  $9,460.  Net  earnings  from  July  t  to 
July  31,  $,25,696,  increase  $1,743. 

Buenos  Ayres   and  Belgrano. — Traffic   receipts   for  the  month  of  I 
May.   /15,277,  decrease  ^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week  ending 
July  23,  $43,486,  increase  $1,807  I  aggregate  increase  from  April  1, 
1904,  $47,195. 

Calais. — Traffic  receipts  tor  week  •  ending  July  2,  ;^246 ;  de- 
crease ;^119. 

Calcutta. — Traffic  receipts  for  week  ending  August  27,  Rs.  36,484, 
increase  Rs.  4,549;  aggregate  from  July  I,  Rs.  3,18,612,  increase, 
Rs.  27,850. 

Cape  Electric  Tramways. — Total  receipts  for  July;  Cape  Town, 
;f  14,866  ;  Port  Elizabeth,  2^4,015. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
July.  ;£^2,8i3,  decrease  ;^i,494.  Total  to  July  31,  ^^22, 754,  decrease 
^4.500- 

Lombardy  Road.— Traffic  receipts  for  the  month  ot  July,  ;^l,356. 
increase  ;^l6  ;  aggregate  from  January  1,^^8,795,  increase  ^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July 
$385,768,  increase  $21,297;  3gg'"egate  from  January  i,  $2,445,030  ; 
increase  $161,906.  Net  traffic  receipts  $206,090,  increase  $5,657  ! 
aggregate  from  January  1,  $1,279,477,  increase  $82,762, 


ENGLISH    RAILWAYS. 


Name. 

Date. 

Gross  Traffic            Gross  Traffic  for 
for  week.                     yeai  to  date. 

Amt. 

Inc.  or    0  jj 

dec.  on   ^« 

1903.      z  g 

Inc.  or 
Amount,     dec.  on 
■903. 

Brecon  and  Merthyr 

Cambrian      

Central  London      

City  and  South  London  ... 

Furness         

Gt.  Cent,  (late  M.,S.,&L.) 

Great  Eastern         

Great  Northern       

Great  Western       

Hull  and  Barnsley 

Lancashire  and  Yorkshire 
Lon.,  Brighton,  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 

Metropolitan          

Metropolitan  District 
Midland         

North  Eastern       

North  London        

North  Stafiordshire 

Rhymney      

South  Eastern  &  London, 
Chatham,  &  Dover 

TaffVale       

Aug.  27 

„     28 
..     "7 
..     28 

..     »8 

„     28 
..     28 
.,     28 
.,     28 

,,     28 

„     28 
..     =7 
..     »8 
..     28 
„     28 

„     38 
..     "8 
..    28 

„    28 

"     'f 
..    =8 

..    27 

..     '7 
..     '7 

2,060 

9.4'.1 
5,480 
a."57 

11,030 

63,114 
120,000 
118,500 
258,700 

9,882 

129,249 

74,815 

307,000 

106,600 

12,366 

16,442 

6,119 

227,674 

199.555 
8,277 
16,435 

5.712 

105,921 

18,575 

+     38 

-  200 

19 

I4« 

-  ',485 

+     1,058 
+■     2,700 

-  969 
+         800 

+        545 

+     5.769 

-  1.107 
+     1,000 

-  1,800 
+        573 

+        285 

~     „    '5 

-  8,313 

-  8,902 

-  822 

-  1,084 

-  9« 

+     3,073 

-  561 

9 
8 

t 
9 

t 

9 
8 
t 
8 

8 

8 

i 

8 
8 

8 
8 
9 

8 
8 
8 

8 

t 
8 

18,999 

78,615 
46,580 
20,767 

97.519 

608,735 

991,300 

1,004,861 

2,093,900 

77,247 

1. 009. '33 
690,633 

2,459.000 
867,700 
105,160 

137.374 

52.83' 

'.999.560 

1,586,83s 
68,566 
140,226 

44,129 

894,933 
I4',9«5 

+            830 

380 

-  2,006 

-  1,091 

-  10,392 

+         1,560 

-  5,500 

-  31,563 

9,600 

+            514 

+       10,262 
+         7,948 
50,000 
+         2,500 
+•         4,603 

t        -It 

-  92,250 

-  14.414 

6,609 
7,448 

898 

+       11,808 
4,3Io 

*  January  i  to  June  30.  t    From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Aug.  28 

9". 652 

—    1,182 

4 

365.233 

-         8,333 

Glasgow  &  South- Western 
Great  North  of  Scotland... 

..     27 
..     27 

43.221 
11,456 

~        994 
25s 

4 
4 

177,188 
44,889 

-         3.128 
1.095 

Highland       

..     27 

14,293 

—     1.013 

4 

57.646 

1,386 

North  British         

„     28 

100,641 

-      1,156 

* 

395,189 

-       12,129 

IRISH 

RAILWAYS. 

Belfast  and  County  Down 

Aug.  26 

3.681 

+ 

157 

t 

33. "56 

—        1,452 

Cork,  Bandon,  &  S.  Coast 

..     27 

2,247 

- 

42 

t 

16,283 

—         1,104 

Great  Northern       

„     26 

22,92a 

+ 

S3' 

8 

178,774 

—        3.007 

Midland  Great  Western  ... 

,,     26 

13.705 

- 

803 

t 

94.635 

-  •      6,23s 

t  Krom  July    i  to  date. 
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Answers   to    Correspondents. 

F.C. — Difficult  to  say,  but  these  stocks  ought  to  be  worth  buying 
at  present  price. 

W.B.R. — We  know  nothing  against  this  affair  but  think  it  would 
be  wiser  to  deal  through  a  regular  member  of  the  Stock  Exchange. 

Zero. — (i)  They  seem  a  fair  speculative  investment  although  there 
is  not  much  in  the  way  of  assets  to  represent  the  ordinary  capital. 

Quilp. — We  know  very  little  about  this  concern,  but  it  seems  to 
be  in  a  most  unsatisfactory  condition.  Leave  the  shares  alone ; 
they  would  be  dear  at  any  jjrice. 

D.D.D. — Which  one,  the  first  or  second?  The  fust  is  fair  and 
ihe  other  decidedly  speculative. 

C.B.V.— No,  we  fear  these  shares  must  see  still  lower  prices. 

D.J.F. — Fair  of  its  kind,  but  not  a  desirable  investment. 

D.T.S. — Hardly.  No  rise  sufficient  to  justify  it  can  we  think  be 
anticipated. 

Cropper.— Try  and  sell  your  shares  on  the  market. 

Heaton. — We  cannot  advise  you  to  join  the  reconstruction. 

Mary  S. — You  must  not  put  your  money  into  speculative  things 
Jike  those  you  name.  Do  you  realise  that  two  of  them  make  no 
return  whatever,  and  that  the  other  pays  only  trifling  interest? 
You  might  consult  No.  5  and  send  the  particulars  to  No.   7. 

C. — Promising,  but  rather  dear.     Buy  moderately. 

W.W.L. — This  company  announced  an  issue  of  ^£350,000  deben- 
ture stock  in  its  last  annual  report,  which  has  smce  been  made. 
The  shares  are  of  course  speculative  but  there  is  no  immediate 
cause  to   sell. 

Plato. — Prices  may  go  back  a  little  yet,  but  you  could  not  go 
very  far  wrong  if  you  bought  moderately  any  of  the  stocks  you 
mention. 

P. B.— Regarded  speculatively  a  small  purchase  might  turn  out 
all  right  as  there  should  be  assets  enough  for  the  debenture  debt. 

CD. — Chances  of  improvement  very  remote  and  no  dividends 
can  be  expected  for  a  long  time. 

K.V. — Prospects  certainly  seem  very  encouraging  but  on  the  other 
hand  the  price  is  high.  '  Rather  too  dear  we  think.  We  are 
bearing  the  other  matter  in  mind  but  have  not  yet  encountered 
anything  useful. 

Acciones. — This  company  is  suffering  from  the  grievous  bhm- 
ders  of  past  management  and  the  outlook  does  not  appear  very 
bright.  Quite  impossible  to  forecast  the  dividend,  but  it  is  bound 
to  be  poor.       Decrease  to  date  ^^17,800. 

Ronin. — We  know  of  no  reason  why  you  should  sell  nor  of  any 
grounds  for  your  suspicions. 

P.H.C. — If  you  are  determined  to  buy  a  share  in  this  group  the 
one  you  mention  is  as  good  as  any  other  and  we  know  nothing 
against  the  management. 

Lindum.— All  of  the  shares  are  good  but  the  first  is  perhaps 
the  best. 

CM. — We  fear  there  is  not  much  chance  of  any  improvement 
in  the  near  future,  the  latest  news  that  has  come  to  hand  being 
somewhat  unfavourable. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Caledonian. — On  the  ordinary  stock  at  the  rate  of  35i  per  cent, 
per  annum,  after  making  the  same  provision  for  renewals  and  dis- 
placements as  at  the  corresponding  period  last  year,  carrying  for- 
ward   ;^I2,25I. 

Glasgow  and  South-Western. — For  the  past  half-year  at  the  rate 
of  4  per  cent,  per  annum  on  ordinary  stock,  being  at  the  rate 
of  2}i  per  cent,  per  annum  on  preferred  ordinary  stock  and  i}i 
per  cent,  per  annum  on  the  deferred  ordinary  stock,  carrying  for- 
ward   ;^6,9II. 

BREWERIES. 

Forest  Hill. — Interim  on  the  ordinary  shares  at  the  rate  of  ro 
per  cent,  per  annum,  carrying  forward  ^^4,957. 

Swansea  United.— Interim  on  the  ordinary  shares  at  the  rate  of 
4  per  cent,  per  annum  for  the  half-year  ended  June  30. 

MINES. 

BrilUant  and  St.  George  United  Gold. — Ninepence  per  share, 
payable  22nd  inst. 

Mount  Morgan  Gold. — 3d.  a  share  for  the  month  of  August. 

MISCELLANEOUS. 

Atlas  Assurance. — Interim  for  1904  of  2s.  per  share. 

British  and  American  Mortgage. — Interim  for  the  half-year  to 
June  30  of  3  per  cent,  on  the  ordinary  shares. 

British  Bank  of  South  America. — Usual  of  3  per  cent.  (6s.  per 
share). 

Cahco  Printers'. — At  the  rate  of  2%  per  cent,  per  annum  for  the 
year. 

Charles  Kinloch. — Interim  for  the  half-year  ended  June  30,  at 
the  rate  of  4  per  cent,  per  annum  on  the  ordinary  shares. 

Dundee  Coal. — 5  per  cent,  for  six  months  to  September  30. 

Eastman  Kodak  of  New  Jersey. — Usual  quarterly  of  2%  per 
cent,  (being  at  the  rate  of  10  per  cent,  per  annum)  upon  the  out- 
standing common   stock,   payable  October  i. 

EUerman  Lines  Steamship. — Interim  of  4s.  per  share  on  the 
ordinary  shares,  being  at  the  rate  of  4  per  cent,  per  annum  for 
the  past  hall-year. 

Gloucester  Gas.— At  the  rate  of  5  per  cent,  per  annum  on  the 
consolidated  Stock  for  the  past  half-year,  carrying  forward  ^£^5,308. 


John  Moir  and  Son. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Leeds  Industrial  Dwellings. — At  the  rate  of  4  per  cent,  per 
annum  for  the  six  months  ended  June  30. 

Palmer's  Shipbuilding  and  Iron. — At  the  rate  of  5  per  cent,  per 
annum  on  ordinary  shares  for  the  year  ended  June  30,  writing  off 
;^"25,9i6  for  depreciation  and  carrying  forward  ;^3,436. 

Sheepbri<lge  Coal  and  Iron. — Final  of  5  per  cent,  on  the  ordi- 
nary shares,  making  y%  per  cent,  for  the  year  ended  June  30. 

United  States  Trust  and  Guarantee. — Interim  at  the  rate  of  5 
per  cent,  per  annum  on  the  preferred  stock  for  six  months  ended 
June  30. 

Van  der  Berghs. — Interim  for  the  six  months  ended  June  30  at 
the  rate  of  8  per  cent,  per  annum. 

W.  T.  Henley's  Telegraph  Works. — Interim  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum  for  the  half-year 
ended  June  30. 

Wilsons  and  Union  Tube. — Half-year's  on  the  5  per  cent,  pre- 
ference shares. 

Wisbech  Lighting. — 3s.  per  certificate,  carrying  forward  ;£i,2ii. 

Wisbech  Waterworks. — -6  per  cent,  for  the  past  year,  carrying 
forward  ^^ 2^691. 

Witbank  ColHery. — 10  per  cent.  (2s.  per  share). 


MINING    RETURNS. 

Anchor  Tin  (Tasmania). — Crushed  5,500  tons;  yield  of  black 
tin,  9  tons. 

Brilliant  and  St.  George  L'nited. — Crushed  2,301  tons  for  1,2613 
oz. ;  value  of  bullion  from  cyanide,  ;^3,942 ;   value  of  concentrates, 

Cecil  Syndicate.— Crushed  330  tons,  254  oz. 

Chinese  Engineering  and  Mining. — Output  of  coal,  it, 500  tons; 
sales,  12,000  tons;  consumption,  1,200  tons. 

Croydon  Consols. — 34  tons  for  51  oz.  Croydon  Consols  Mines 
Trust. — Ruby  United   crushed  519  tons,    1,022   oz.     Golden   Gate. 


IMPORTANT     NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by   week  in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in  one 
letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the  first  of 
the  five.  Considerations  of  time  and  space  compel  us  to  restrict 
free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  I,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of  reply 
as — "I  think  your  Timbuctoo  Consols  will  go  up,"  or  "Sell 
your  Slowcoach  and  Draggem  Bonds,"  because  this  kind  ot 
thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  01  initials  reversed 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  Is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will  be 
charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme  for 
some  years  to  come.  The  Editors,  however,  are  prepared  to 
help  those  who  are  perplexed  about  what  to  do  with  their  money 
as  heretofore,  and  on  the  same  scale  of  charges  as  tor  private 
letters  in  answer  to  ques^ons  put  about  securities  subscribers 
already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in  this 
instance  the  minimum  charge  remains  at  cne  guinea.  For  this 
fee  any  number  of  securities  up  to  ten  will  be  briefly  commented 
upon  provided  the  lists  forwarded  are  drawn  up  so  that  the 
answers  may  be  written  in  the  margin.  No  answer  will  ever  be 
"  ofl-hand,"  no  matter  how  brief.  Each  security  will,  af  hitherto, 
be  examined  and  the  latest  facts  about  it  ascertained  and  verified 
before  the  answer  is  written,  and  no  market  or  personal  con- 
sideration whatever  has  ever  entered,  or  will  ever  enter,  into  the 
character  of  a  reply. 

People  in  any  doubt  about  the  quality  ot  a  new  security  oflered  ioi 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index"  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "y;a"  or  "nay  "by 
telegraph  on  torwarding  Is.  to  the  EniroRS.  For  the.se 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investors  Review,  Norlolk 
House,  Norfolk  Street,  W  C,  not  later  than  [hursday  morning  it 
reply  is  required  in  same  week's  issue. 
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—4  North  Phoenix  crushed  530  tons,  314  oz.  Queensland.— Queen 
Central  crushed  339  tons,  597  oz.  Associated  Quensland.— Poli- 
tician P.C.  crushed  265  tons,  262  oz.  ex  concentrates.  Kulamadau 
crushed  304  tons,  185  oz.  and  8J4  tons  of  concentrates. 

Day  Dawn  Block  and  Wyndham.— 1,170  tons,  519  oz. ;  cyanide 
3,006  tons  of  tailings,  etc.,  value  ;f  1,575- 

Day  Dawn  P.C.  Gold.— Crushed  661  tons,  461  oz. ;  cyanide  1,320 
tons  of  tailings,  value  ;f  787 ;  concentrates,  £34°- 

Dundee  (Natal)  Coal.— Output  8,122  tons. 

Eaglehawk  Consolidated. — 700  tons  crushed,  298  oz. ;  82  oz. 
from  cyanide. 

Etruscan  Copper. — New  smelter,  2,548  tons  of  ore  and  582  tons 
of  mineral-bearing  flux;  yield,  118  tons  matte,  containing  44  tons 
copper,  1,900  oz.  silver. 

Glencoe  (Natal)  Collieries.— Output  6,390  tons. 

Hyderabad  (Deccan). — Output  of  coal,  34,258  tons. 

Inverell  Diamond  Fields.— Washed  59  loads  for  95  carats  dia- 
monds and  475  lb.  of  tin ;  shipped  382  carats  diamonds. 

Inverness  Coal. — Return  22,165  tons. 

Middleburg  Steam  Coal. — Output  2,441  tons. 

Mitchell's  Creek. — Crushed  900  tons,  269  oz. ;  concentrates  30 
tons. 

Mount  Ida  Consols. — Timoni  lease  crushed  64  tons,  70  oz. 
Timoni  south  lease,  35  tons,  53  oz.  jcyanide  375  tons,  97  oz. 

Natal  Navigation  Collieries.— Output,   11,962  tons. 

Peak  Hill. — Crushed  3,976  tons,  853  oz. 

St.  David's  Gold. — 1,073  ^°^^>  '>^9S  °^- 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the    receipts    into    and    issues    out    of    the 
Exchequer  between  April  i,  1904,  and  August  27,  1904  : — 

Revenue  and  Other  Receipts. 


Books    Received. 


Obsolete  American  Securities  and  Corporations.  Compiled  and 
Published  by  R.  M.  S.mythe  at  Room  452,  Produce  Exchange, 
New  York,   U.S.A.     Price  £\. 


Banker^  Magazine  for    September.        (London  : 
Sons,  London  Wall,  E.C.)     Price  is.  6d. 


Waterlow   and 


Although  the  Taff  Vale  Railway  has  managed  to  get  its  assess- 
ments reduced  by  ;^i6,ooo  its  rate"  and  taxes  continue  to  show  a 
heavy  increase.  In  the  first  half  ,  1902  they  came  to  ;£'i4,285, 
yet  in  the  six  months  ended  June  30  In  spite  of  the  reduction  they 
amounted  to  ;^29,796,  an  increase  of  £is,sii-  As  the  Railway 
Magazine  observes,  the  company  no  doubt  feels  aggrieved  at  this 
heavy  increase  in  its  share  of  state  and  municipal  burdens.  But  at 
the  same  time  it,  like  other  companies,  should  remember  that  after 
all  the  state  has  given  it  the  privileges  it  now  enjoys  and  so  remem- 
bering pay  its  dues  with  a  cheerful  heart. 

In  addition  to  the  usual  contributions  by  "  Sherlock  Holmes," 
Sarah  Bernhardt  and  W.  W.  Jacobs,  the  pages  of  the  Strand 
Magazine  for  September  are  enlivened  by  the  first  of  a  new  series 
of  adventures  of  a  gentlemanly  bushranger  by  E.  W.  Hornung 
and  by  an  entertaining  tale  concerning  an  Irish  gentleman.  The 
Sunday  Strand,  as  its  name  indicates,  devotes  a  large  proportion 
of  its  space  to  religious  topics  and  this  month  contains  articles  on 
"  The  Secret  of  Sunday  School  Success,"  and  "  Is  the  Sunday 
School  Inefficient,"  as  well  as  the  usual  "  Bible  Talk,"  by  the 
Rt.  Rev.  William  Boyd  Carpenter,  D.D.  But  room  is  also  found 
for  a  good  supply  of  fiction  and  a  description  of  old  time  triumphs 
of  clock  making  under  the  title  of  "  Ancient  Clocks  and  Quarter- 
Jacks  "  is  likewise  well  worth  reading.  From  all  over  the  globe 
come  the  thrilling  tales  of  adventure  which  form  the  contents  of 
the  Wide  World,  and  the  present  collection  is  more  varied  and 
interesting  than  usual.  The  pieces  de  resistance  in  the  Captain 
are  of  course  "  Sailors  of  the  King,"  and  "  The  Duffer,"  and  of 
the  two  prefer  the  latter.  But  perhaps  the  gem  is  "  A  Surprise 
for  Drysdale,"  in  Further  Tales  of  Eliza's,  a  tale  which  will  ap- 
peal to  any  boy  with  a  sense  of  humour. 


Subscriber's  Sluery  Coupon. 


T  F  this  Coupon  is  cut  out  and  rorwarded  by  any  subscriber 
*  to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  at>out  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  to  be  mentioned  by  name  in  the  answer. 

Thia  Coupon  ia  available  for  ONE  WEEK  ONLY. 

investors'  Uevtew  ®mce, 

Norfolk  House,  Norfolk  Street,  London,     W.C. 
September  3,   1904 
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Estimate  for 
the  year 
1904-1905. 

Total   Receipts 
into  the  Ex- 
chequer trom 
April  I,  1904,  to 
Augusta?,  1904 

Total   Receipt! 

into  the  Ex- 
chequer from 
April  I,  1903,  to 
August  39, 1903. 

Balances,  April  i : 
Bank  of  England  

36,330,000 
31,500,000 
13,000,000 

7,550,000 
2,650,000 
30,ooo,oco 
15,950,000 
3,750,000 
450,000 

960,000 
1,350,000 

3,463,1:6 
801,726 

5,887.534 
749,603 

Rkvxnus. 

4,363,843 

6,637,127 

14,503,000 
11,916,000 
4,869,000 
2,863,000 

520,000 
5,107,000 
5,050,000 
1,570,000 

170,000 

608,423 
624,137 

14,385,000 

12,346,000 

5,644,000 

3,340,000 

560,000 

7,536,000 

4,840,000 

1,560,000 

170,000 

578,708 
626,558 

Estate,  &€.,  Duties  

Land  Tax  and  House  Duty  ... 
Property  and  Income  Tax 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans... 

143.390.000 

47.799.759 

Total,  including  balance 

53,063,601 

350,000 
370,000 

330,000 
900,000 

6,413,990 

500,000 
3,800,000 

13,000,000 

58,113,393 

OTHER    RECEIPT 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1893  t< 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  AcU,  18 
Under  Military  Works  Acts,  1 
Under  Land  Registry  (New  Bu 
By    Issue    of   Excheduer    Bo 

Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River 

meat  of  sum  votea  as  a  tern 
Unclaimed       Dividends      Ace 

under  Section  10  of  the  Fina 
Temporary  Advances,  deficie 
Temporary   Advances,  ways 

eluding  Treasury  Bills  ^8,o 

5. 

170,000 

310,000 

1896  to  1903 

28,000 
438,000 

397  to  1901    

iIdinga)Act,i9oc 
nds    under   the 

1,000,000 
4,000 

6,963,373 

-olony— Repay- 
porary  advance 
ount :— Receipt 
nee  Actf  1904 ... 

3,«oo,ooo 

and  means  (in- 
00,000)    

6,000,000 

Total 

75,537,591 

76,035,665 

<43.390.000 

904,000 
5,304,000 

4,188,000 

47.799.759 

65.155 
1,431,673 
1,811,243 

51,476,266 

Payments  in  relief  of  Local 
Taxation 

76,593 

«.5i'.387 

Estate,  &c.,  Duties  

1.735.631 

Total  

9,696,000 

3,308,070 

3,313,613 

Total     Revenue,     including 
Payments  in  relief  of  Local 
Taxation    

153,086,000 

51,107,839 

54,789,878 

EXPKNDITURK   AND    OtHER   IsSUES. 


Estimate  for 

the  year 

1904-1905 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 


Total  Issues 
out  of  the  Ex- 
chequer to 


meet  payments  meet  payments 

from  from 

April  I,  to  April  i,  to 

Aug.  37,  1904.    Aug.  39, 1903. 


EXPKNOITUBE. 


National  Debt  Services 

Other     Consolidated      Fund 

Services 

Payments  to  Local  Taxation 

Accounts  

Supply  Services   


Expenditure 


37,000,000 

1,640,000 

i,x6o,ooo 
"3.154,000 


143,954.000 


OTHER  ISSUES. 

For  Advances  for  Bullion •••■ 

For  Exchequer    Bonds  issued   under  the 

Supplemental  War  Loan  Act,  1900 

Under  Telegraph  Acts,  1B92  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1903... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1897  to  1901 

Under  Land  Registry  <New  Buildings)  Act, 

1900 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid  


Balances  in  Exchequer  :— 

Bank  of  England    

Bank  of  Ireland  


1904. 
Aug.  27. 

3,302,272; 
796,029' 


'903- 
Aug.  39. 

£ 
4,788,935 

759,831 


Totals.. 


£, 

11,743,413 

669,114 

333,310 
44,159.554 


56,803,390 


6,500,000 
300,000 

855,000 
800,000 


76,000 

35,000 

3,800,000 

3,450,000 


71,529,390 


3.998.301 


75.537.59' 


IS.a35.9i' 
691,066 

333,3tit 
46,303,680 


56,463,919 


30,000 

7,000,000 

410,000 

48,000 

438,000 

1,050,000 

4,000 
44,000 


70,47*,9'9 


S.548,746 


76,025,665 


Treasury,  August  30,  1904. 


PROTECT  YOUR  LOANS  AND  DEALS  from  Obsolete  American 
Securities  with    a  copy  of 

Obsolete  American  Securities  and  Corporations. 

Price  five   dollars,   delivered  anywhere. 
Send  for  descriptive  circular  and  opinions  of  Banks,    Lawyers 
and    Brokers.     R.   M.   Smythe,  Room  452,  Produce  Exchange 
New  York,  U.S.A. 


September  3,  1904. 
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Prices    of   Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


Nahi. 


R 

R  . 

u."S 

£| 

its 

Ou 

?^ 

^t 

s< 

ss 

S2 

ds 

0 

u 

Si 

Name. 


D 


South  African. 


Angelo   

Anglo  French  Ex 

Apex 

Aurora  West    

Bantjes  

BarnJto  Consolidated 

Block  B 

City  and  Suburban,;£4 

Comet  (New)    

Cons.  Goldfields 

Do.  Pref. 

Crown  Reef 

Driefontein  

Durban  Roodepoort ... 

East  Rand 

East   Rand  Extension 

Ferriera 

French  Rand 

Geduld    

Getdenhuis  Estate 

Ginsberg    

Glencairn  

Henderson'sTransv'al 

Henry  Nourse 

Heriot 

JohannesburgCon.  In. 

Jubilee    

Jumpers 

Kteinfontein    

Knight's 

Lancaster  

Langtaagte  Estate    ... 

Angelo  Deep   

Bonanza 

Cinderella  Deep     

Crown  Deep 

Durban      Koodepoort 

Deep    

Geldenhuis  Deep  

Knight's  Deep    

Nigel  Deep  


May  Consolidated   ...  3ff 

Meyer  and  Charlton  5* 

Modderfontein bI 

Do.  B 2!^ 

New  Goch  3rfe 

New  Primrose  35 

Nigel 2A 

North  Randfontein...  i}^ 

Oceana  Consolidated  it% 

Porges-Randfontein  iM 

Rand  Mines  tnew)  ...  loA 

Randfontein  2f| 

Rietfontein 2* 

Robinson  Gold,  £s  ■••  98 

Do.     Randfontein  ifj 

Roodepoort  United...  3* 

Salisbury ig 

Sheba    3/ 

Simmer  and  Jack,  £1  i^ 

4f|i  S.A.  Gold  Trust    a\% 

Steyn  Estate 2fl 

Tr'nsv'al  Dev*lopme't  i-^ 

Transvaal  Gold  Ests.  i|| 

Treasury 3 

Van  Ryn 3; 

Vereeniging  Estate...  1 

Vogelstruis i 

Welgedacht    6; 

Wemmer 10; 

West  Rand 2 

Wolhuter,  ^4 3; 

Worcester  ij 


Deep  Levels 


=1* 

2- 

I 

4i 

1 

2 

2l%' 

3^ 

■1 

"•i 

55 

1} 

»li 

3 

8 

II 

XI 

■  it 

'^ 

3 

! 

If 

\\\  Bechuanaland  Ex 

jSjI  Chartered  B.S.A 

Charter     Trust     and 


iW 


Agency  

CJark'g  Cons. 


1/6| 

^1  Geelong 

ifA  Globe  and  Phcenix 

3    I  Lomagunda   Develop- 


Mashonaland   Agency 

Matabele   Gold  Reels 

New 


tSi  {  De  Beers  Deferred 

l8|      Do.  Preferred 

3/  Eland's  Drift  Diamond 
itV    Frank  Smith  Diamond 

37i  I  jagersfontein 


I 

f 
1% 


Rhodesians. 

3H 

i 

3A 
1% 


I 


1% 

DlAUONDS. 


Nourse  Deep 4^ 

Rand  Mines  Deep   ...  2  ' 

Rand  Victoria    3 

Robinson  Deep  (new)  5 
Roodepoort  Cn.  Deep 

Rose  Deep 

South  Rose  Deep    ... 

Village  Main  Reef  ...  6: 

Witwatersrand  Deep  3]^ 

Northern  Copper     ,„  a^^^ 

Rezende  5/3 

Rhodesia,  Ltd xo/6 

Do.     Exploration  3A 
Do.    Goldfields...      ^ 

Rice  Hamilton  1 

Selukwe  

Tanganyika    

V.  \^  Gwanda 

West  Nicholson    fV 

WiUoughby    5/1 

Zambesia   Exploring  1^ 


c  n 
o  «3 

0 


4 

9- 

2: 

I 

If* 

loi'it 

'I 


3} 
3A 


'ft 


:! 

6ft 

3fS 

3 

5/3 
"/ 

aV 

I 

\ 


-;f 


■ft 

37J 


Australian. 


J  iKamfersdam  J^ 

sVlKoffyfontein  \ 

iT^'Lace  Diamond   ift 

}  jOrange    Free    State 

Diamond | 


9/ 

8/9 
9 
s: 

a/3 

7lV 

4'3 
a>/3 

4/6 
12/6 

7?; 


5/ 

6/6 


t/6 
12/6 

I 

^ ; 
2 .' 

idi» 
•I     : 

3S 

■S-'3 
24/3 
42/ 

28/fc 

3i 

3J,6 


2/9 


Associated    

Do.     Nrn.  Blocks.. 

Bellevue  Proprietary.. 

Boulder  Deep  Levels 

Brownhill  Extended.. 

Chaffers  4/ 

Cosnioplt*n  Pr'pri't'y.., 

Golden  Horseshoe.. 
New  Shares 

Golden  Links  

Great  Boulder,  2/ 

Do.  Main  Reef,  10/.., 
Do.  Perseverance  .., 

Great  Fingall  , 

Hainault 

Hampton  Plains 

Hannan's  Star    


t 

3 

'S 

■J 

5* 

9/ 

9/3 

5,', 

"^ 

"I 

■T 

2/3 

alb 

8/ 

7/6 

7/9 

3ft 

7TV 

6J 

i 

4/1 

4/3 

5/9! 

31/6 

20/6 

4/6 

4/6 

j^ 

13/6 

13/5 

■it 

7i 
5/6 

s/6   1 

T 

6/6 

6/6  1 

4/6 

7S 


Ivanhoe,  Gold  Corp. 

Ivanhoe  South  j^ 

Kalgurli   5^^ 

Lady  Shenton  3/6 

Lake  View  Cons  li 

London  &  W.A.  Ex- 
ploration        I 

Mount  Boppy 3A 

Millionaire \ 

5/9  I  North  Kalgurli 6/ 

Oroya  Brownhill  3* 

Peak  Hill    ^ 

South  Kalgurli i,^ 

Sons  of  Gwalia i{ 

W.  A.  Goldfields  X 

W'str'lia  Mt.Morgans      i 
WhitcFe'thVM'nRf.      ' 


4/6 


Abbontiakoon  

Abosso 

Akinassi(New) 

Ashanti  C'sols,  3/pd. 

Do.        Goldfields... 

Ashanti  Sansu 

Bibiani,  fully  pd 

British  Gold  Coast ... 
Kffuenta  (Wassau)  ... 
Fanti  Consolidated;... 
G'ld  C'st  Ag'n'y .  new 

Do.     Amalgamated 

Anaconda,  25  dols.  ... 
Balagh&t,  fully  paid  ..| 
Brilliant,  St  George's 
Broken  Hill  Prop.     ... 

Camp  Bird    

Cape  Copper,  £3  

Champion  Reef,  los.... 

Con.  Gold  N  Z 

Copiapo, /2 

Coromandel  19/6  pd.... 

Exploration    

Frontino  &  Bolivia   ... 

Le  Roi    

!        Do.     <No.»)    

Libiola,;£5       

Linares,  £2  ■ 


West  African. 


^ 

A 

3/ 

til 

■  3/6 

idis 

idis 

3/| 

■  A 

1 

./6 

X 

■A 

I^ 

A 

ft 

A 

»'. 

3/ 

■4/3 

* 

«tV 

t 

■1 

i 

Gold  Coast(Wassau) 

Deep   3/ 

G'ficlda  E'st'n  Akim  -A 
Himan  Concessions  f 
Ivory  Coast  Gold  ...  j/6 
Obbuassi  Syndicate      i 

Prestea ^ 

Sekondi  and  Tarkwa  ■[% 
Taquah  and  Abosso       ^1 

Wassan  iX 

W.A.  Gold  Trust  ...  2/6 


MiSCELLANEOITS. 


5t 
2/6 

■i 

3ft 

1 
61 
3A 

A 

\i 


4/6 


f 

J/6 
8/6 

I 


4 
'■S/6 
24/ 
43/ 
38/6 

3^ 


2i|.  Maaoadb  Barry,  ;£i 


4 

•3/ii 

15/6 

3 

33/6 

64 

41/ 

3/6 

29/6 

6/9 

3t 

5/9 

1^' 

»W 

■t 

■iV 

31/b 

% 

■7/ 
1 

f 

53   . 

-        .    . 

4 

«  V 

5   1 

3i 

3/9 

3 

Mount  Lyell,  £i  13/3 

M'nt.  Morgan   2xd 

Mysore,  10s 6J 

Mysore  GoldGilds, 15/6  3/6 
Do.  West,  10/  ...  7/ 
Do.    Wynaad,  19/  6/ 

Namaqua, /:3     3} 

Nile  Valley 1% 

N'ndydroog,  to/  shrs. 

Ooregum     

Do.        Pref.     

RioTinto,  ;£5    54' 

St.  John  del  Rey     ...   n/ 

Tharsi*  jC 48 

W«>hi   sH 

imir     „      f. 


FOREIGN    RAI 

LV 

/AYS. 

GROSS 

IRAFriC   FOR 

WEEK. 

GROSS  TRAFEIC  TO  DATE. 

HAIIB. 

Week 
ending 

In. 

or  Dec 

In. 

or  Dee. 

Amount. 

on 
■903. 

Amount. 

on 
■903- 

£ 

£ 

£ 

£ 

Alcoy  and  Gandia     ... 

Aug.  27 

Ps.6,8oc 

— 

9,200 

Ps.  5 1 3,600  — 

Ps27,4O0 

Antofagasta  (Chili)and 

Bolivia          

July 

t73O,0OC 

+ 

38.000 

— 

720,000  + 

38,000 

ArgentineGt.  Western  Aug.  26 

■  1.-32 

+ 

■  ■73° 

♦ 

— 

Algeciras  (Gibraltar)... 

i<     20 

P«.37,35S 

+ 

384 

i 

PS2S3,443  +  P»lo,8s4 

Buenos  Ayres  &  Pacific 

„     20 

■  8,54° 

+ 

1,067 

i 

■42.253  + 

3,071 

Buenos  Ayres  &  Ros'o 

1 

and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

„     27 

76.313 

+ 

7,565 

i 

2.555.2551  + 

343,33^ 

„     28 

5^,333 

+ 

9,029 

i 

379,837  + 

31,897 

Do.            Western 

„     38 

34,162 

— 

3,330 

» 

■79,253:— 

25,840 

Do.          Ensenada 

„     28 

391 

+ 

■33 

« 

3,348,- 

343 

C.  Ur'g'ay  of  Mte.Vid. 

.•      "7 

7.965 

+ 

1,503 

<> 

46,073J- 

6,198 

Do.      Eastern  Ex. 

I.      =7 

2.547 

+ 

■  .369 

♦ 

11,256;  + 

■,635 

Do.   Northern  Ex. 

0      37 

784 

+ 

30O 

♦ 

8,306!  + 

3,158 

Do.     Western  Ex. 

.1      "7 

734 

■  88 

i 

4,574  - 

1,318 

Cordoba  Central 

„      28 

3.840 

+ 

95° 

tt* 

■03,750  + 

»6,--33 

Do.     Northern  Ex. 

„      28 

8,310 

+ 

740 

tut 

303,165  + 

29,360 

Do.  N.W.Aretn.Ex. 
Cordoba  and  Rosario 

„         38 

3,730 

+ 

■  35 

S7,I55|— 

880 

..      38 

5.065 

+ 

■  .745 

^ 

40,985  + 

7.135 

Costa  Rica       

1.      =7 

4,CI3 

346 

»« 

■60,733;- 

6,J04 

Cuban  Central 

•  .      37 

3.857 

+ 

J, 140 

« 

3',99>  + 

3,034 

Gt.  West  of  Brazil    ... 

1.      27 

2,521 

— 

553 

154,837  - 

13,086 

Entre  Rios       

<•      =7 

2,389 

+ 

332 

« 

■  7,318  + 

850 

Int.-Oceanic  of  Mexico 

..      '7 

$102,400 

+ 

1,330 

* 

$844,679- 

$'5,330 

Leopoldina      

»      =7 

23.'SO 

+ 

300 

475,926  - 

33,403 

Mexican           

•  <      27 

9138,000 

+ 

?l9,ioo 

« 

$888,500  + 

11.^00 

Do.   Southern    ... 

••      31 

$30,359 

+ 

$3,679 

$760,044  +  $109,933 

Manila 

.1      =7 

31.503 

— 

1,130 

1,009,687  — 

■07,917 

Nitrate    

.,    3it 

33,893 

— 

1,110 

« 

83,640  — 

5,455 

Ottoman           

..      37 

8,908 

+ 

1,187 

« 

50,463  - 

309 

Peruvian  Corporation 

July     • 

»474.9«> 

+ 

129.350 

♦ 

$74,900  + 

?29,3jo 

San  Paulo         

Aug.  21 

33.963 

+ 

353 

* 

36,808;  + 

23.832 

Villa  Maria  &  Rufino 

.1     27 

96. 

— 

34 

34,393 

+ 

2,734 

Western  of  Havana  ... 

0      »7 

4,530 

+ 

1,290 

i 

36,548 

+ 

5,870 

*  For  month 


t  Fortnight  ended. 
**  From  January  i,  1904. 


$  From  July  1,1904. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE 

NAME. 

Period 
ending. 

Amount 

In.  or  Dec. 
on  1903. 

Amount. 

In.  or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific    ... 

Aug.  2J 

1,003,000 

+ 

76,000 

7,273,000 

+ 

Chicago  Gt  .Western 

f,     21 

■43,781 

— 

6,636 

934.837 

136,122 

Denver&Rio  Grande 

.,        31 

313,000 

— 

61,000 

_ 

Or.  Trk,,  Main  Lint     ,,     ai 

^■■5,369 

— 

;£'3,649 

^£860,923 

_ 

Gr.Trk.,  Western... 

,.       »■ 

;£^6,354 

— 

;£2,74i 

A124.439 

— 

;^25,562 

Do.  Det.,G.H.&Mil. 

,f       21 

;£6,535 

+ 

;£i,072 

.£48,636 

+ 

£^',*t3 

Louisville&Nashv'le 

„         31 

703,000 

+ 

21,000 

V 

4,916,000 

135,000 

Miss.,  K.,&  Texas... 

,.         31 

336,355 

+ 

■0,871 

3,334,125 

+ 

94.67-; 

Missouri  Pacific     ... 

,1         2" 

855,000 

+ 

30,000 

5,49'.ooo 

377,000 

Southern      

,,       21 

894,000 

+ 

4,000 

6,311,000 

+ 

166,000 

Wabash        

,,        31 

549,000 

+ 

65,000 

3,679,000 

+ 

360,000 

}   From  July  ■,  ^904. 


For  ten  days  ended. 


INDIAN  RAILWAYS. 


Bengal  Nagpur 
Bengal  &  N.-W. 
B'mb'y  &  B'roda 
Do.  State  Lines 

Burma    

Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 

Madras 

South  Indian  .. 
South  Behar  .. 
Schrn.  Mahratta 
SouthemPunjab 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amount. 


Aug. 
July 
Aug. 

July 
Aug. 


July 
Aug. 


6    RB.3,53,693 

30   Rs.i, 78,790 

37    Rs.3,46,000 

Rs.3,59,000 

Rs.  ■,97,332 

Rs. 26,100 

Rs  12,47,000 

37. Rs.  6,44,100 

37   R&.1, 35,300 

37  ;£24,oi7 

30'  Rs. 2,28,967 

3o|        Rs.8,8i2 

6    Rs. 3,01, 553 

30'      Rs.54,400 


In.  or  Dec. 
on 
1903. 


GROSS  TRAFFIC  TO  DATE. 


+  R.    33,080 

-  Rs.  16,863 
+  R8.26,ooo 
+  Rs, 58,000 
+  Rs.  6,314 

—  Rs.i,ioo 
+R. 1,67,000 
+  Rs.83,056 
+  R.5I2 
+  „  ;(;963 
+  Ks.1,367 
+  Rs.  35 
+  R.46,683 
+  R«. 14,429 


Amount. 


Rs.  16,33, 
Rs.  8,34 

RS.30,03, 

Rs. 38,60, 
Rs.  9,48 
Rs.  2,33 
R  1,06,58, 
Rs.56,10, 
Rs. 10,56, 
;<;>95 
Rs. 10,33, 
Rs.38, 
Rs. 10,44, 
Rs.  3,98, 


In.  or  Dec. 
on 

1903 


+  R-3,43,854 

—  R.S9,587 
+R. 1,40, 000 

—  Rs. 23,000 
+       Rs.182 

—  Rs.g.ioo 
+R13. 49,000 
+  R.Q.l6,625 
+  Ks.  1,930 
+        ;f7,693 

—  Rs.80,315 

—  Rs.3,996 
+  Rs.77.834 
+  R.  1,33.45  4 


*  For  12  days. 
MONTHLY 


t  From  July  1, 1904. 
STATEMENTS. 


NET  EARNINGS  FOR  MONTH. 

NET  EARNINGS  TO   DATE 

NAME. 

In. 

or  Dec. 

In. 

or  Dec. 

Month. 

Amount. 

on 

■903. 

4^ 

Amount. 

on 

■903- 

dols. 

dols. 

dols. 

dols. 

Atchison       

July 

■.357.000 

— 

606,000 

■,357,000 

— 

6o6,o<o 

Canadian  Pacific    ... 

t. 

1,450,000 

+ 

J3^,ooo 

1,450,000 

+ 

131,000 

Chic,  Mil.,  &S. Paul 
Denver  &  Rio 

1,642.000 

— 

197,000 

■  ,643,000 

— 

197,000 

525.000 

— 

26,0CO 

11 

5,947,000 

— 

410,000 

Erie     

July 

1,388,000 

— - 

236,000 

1,388,000 

— 

330,000 

Or.  Trk.    Main  Line 

■63,500 

— 

500 

■63,50» 



SOO 

Grand  Trunk  Westn 

j^ 

500 

— 

io,too 

500 

— 

10,100 

Do.  Det.  G.H.  &  Mil. 

^, 

7,700 

+ 

2,500 

7,700 

+ 

3,500 

Illinois  Central 

une 

■,224,000 

+ 

134,000 

12,095,000 

— 

1,393,000 

Louisville  &  Naahvl. 

,  uiy 

910,000 

+ 

33,000 

910,000 

+ 

33,000 

Miss.  K.  &  Texas  ... 

une 

400,770 

+ 

293,510 

793,788 

+ 

2>o,337 

New  York, Ont.&W. 

.uly 

345,000 

— 

3,000 

245.000 

3,oco 

Norfolk  &  Western.. 

778,000 

— 

83,000 

8,587,000  + 

124,000 

Pennsylvania 
Phil.  &  Reading    ... 

,, 

3.439.000 

— 

486,000 

3,439,000!  - 

486,000 

May 

1,119,000 

— 

329,000 

12,459,000 

+i 

,oi5,roo 

Southern  Pacific    ... 

,, 

3,466,000 

+ 

78,000 

35,766,000 

+a 

,501.000 

Southern      

July 

June 

917.000 

+ 

16,000 

917,000 

+ 

i6,ooc 

Union  Pacific 

■,860,000 

+ 

104,000 

13 

24,782,000 

+a 

,707,000 

Wabash         

July 

493.000 

— 

97,000 

1 

493,00c 

- 

97,000 
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For  the  fortnight  before  a  subscription  expires  the  Investors' 
Re\'iew  will  be  forwarded  in  a  bloe  wrapper,  whose  appearance 
will  give  v^arning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
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The  Way  We  Spend  Now. 

An  interesting-  return  has  been  issued  by  the  Trea- 
sury, entitled  "  Public  Income  and  Expenditure,"  and 
described  as  a  return  of  the  net  public  income  and 
net  public  expenditure  under  certain  specified  heads. 
It  is  in  continuation  of  a  similar  paper  issued  in 
previous  years,  and  is  not  altog-ether  satisfactory.  We 
should  like  to  see  these  figures  supplemented  by  an 
exhibit  of  the  gross  income  and  gross  outgo,  so  that 
we  might  really  get  some  comprehension  of  the  way 
the  nation's  finances  are  drifting  towards  chaos.  This 
return,  for  example,  takes  no  notice  whatever  of  the 
steady  borrowings  on  account  of  "  Public  Works  "  of 
all  descriptions,  plus  the  Uganda  Railway  borrowings, 
which  last  year  amounted  to  upwards  of  ;^6, 500,000, 
or  more  than  the  amount  of  the  debt  redeemed  by  the 
so-called  Sinking  Funds.  Gross  expenditure,  moreover, 
should  exhibit  all  the  cost  of  collecting  the  public 
revenue  as  well  as  the  expenditure  on  the  Post  Office 
and  Telegraph  services.  In  his  able  introduction  to  the 
tables  Sir  E.  W.  Hamilton,  the  permanent  head  of  the 
Treasury,  illustrates  the  difference  between  the  return 


of  net  income  and  outgo  as  exhibited  in  a  compilation 
known  as  Sir  Henry  Fowler's,  and  the  actual  figures  ; 
but  we  should  like  to  see  the  v^hole  story  set  forth  in 
the  table.  According  to  the  finance  accounts  for  the 
past  year  the  total  income  was  ;^i4i,545.579,  and  the 
total  expenditure  ;£.'i46,96i,i36,  showing  a  deficit  of 
;£'5,4i5,557.  By  the  method  adopted  in  rendering  a 
return  according  to  Sir  Henry  Fowler's  notion,  the  in- 
come is  shown  at  ;£ri25,ii5,2i8,  and  the  expenditure  at 
;^i 30,530,775,  exactly  the  same  deficit  being  brought 
out.  But  this  shows  a  difference  of  ;^i6,430,36i  in 
the  totals  on  both  sides  of  the  account,  and  of  this 
difference  ;^i4,78o,933  is  accounted  for  in  charging 
off  the  working  expenditure  of  the  Post  Office,  Tele- 
graph, and  Packet  services,  together  with  ;<^29i,o67, 
representing  charges  connected  with  borrowing  under 
Telegraph  Acts  and  rates  levied  on  telegraph  premises. 
Sundry  deductions,  on  account  of  charges  transferred 
from  naval  and  military  services,  are  also  shifted 
about,  with  the  result  that  we  get  the  difference  above 
mentioned.  It  seems  unnecessary  to  go  into  all  this 
elaboration,  unless  in  order  to  hide  from  the  public 
what  is  really  going  on. 

Putting  this  aside,  let  us  look  at  one  or  two  facts 
as  brought  out  in  the  very  interesting  tables  contained 
in  the  return.  They  go  back  15  years,  and  include 
the  figures  for  the  fiscal  year  1889-90.  Without 
going  so  far  away,  it  is  interesting  to  note  that  the 
revenue  derived  from  taxation  alone  was  absorbed  in 
1894-95— the  last  year  that  a  Government  with  some 
slight  respect  for  economy  was  at  the  head  of  affairs — 
to  the  extent  of  76.43  per  cent,  by  the  naval  and 
military  expenditure  and  the  debt  charges  together. 
This  was  a  rather  smaller  proportion  than  in  1898-99, 
when  the  effects  of  our  Imperial  military  ardour  had 
begun  to  tell  upon  the  naval  and  military  charges.  The 
taxation  income  of  that  year  was  ;^89,450,ooo,  and  the 
expenditure  upon  the  National  Debt  services  and  the 
Army  and  Navy  came  to  ;^69, 235,000.  In  1894-95  the 
income  from  taxation  was  ;^78,655,ooo,  and  the  ex- 
penditure on  the  Army,  Navy,  and  National  Debt  ser- 
vices ;^6o,  1 2 1 ,000.  At  that  date,  however,  the 
charge  for  the  debt  was  just  ;^26o,ooo  more  than  in 
1898-99.  All  the  increase,  therefore,  may  be  said  to 
have  fallen  to  Army  and  Navy  charges,  and  the  two 
together,debt  and  fighting  services, took  77.40  per  cent, 
of  the  tax  income.  In  the  year  ended  March  31  last 
the  revenue  from  taxation  amounted  to  ;^i  19,350,00c, 
and  the  debt  and  Army  and  Navy  charges  together  swept 
away  ;^ioo,o87,ooo,  or  about  83.86  per  cent,  of  the  tax 
revenue,  leaving  only  16.14  P^''  cent,  of  the  money 
for  all  other  services  of  the  State  put  together.  Of 
the  increase,  however,  no  less  than  ;^3, 55 1,000  is 
ascribable  to  the  increased  burden  of  the  debt,  almost 
all  for  war  debt  ;  but  the  charges  imposed  by  the  Army 
and  Navy  show  an  increase  of  ;^27,30i,ooo  at 
;£'7i,298,ooo,  and  it  must  not  be  forgotten  that  these 
figures  do  not  include  the  above-mentioned  outlay  from 
borrowed  money  on  naval  and  military  works.  Add  that 
in,  and  the  total  cost  of  the  Army  and  Navy  alone  for 
the  past  year  will  be  found  not  far  short  of 
;^8o,ooo,ooo,  of  which  all,  except  about  ;^6,ooo,ooo,  is 
what  the  Germans  call  "  recurring  "  expenditure.  No 
wonder  that  the  country  feels  the  strain,  or  that  poverty 
makes  itself  felt  in  all  directions — poverty  the  direct 
product  of  an  increase  in  the  public  burdens. 

Another  interesting  branch  of  the  return  relates  to 
the  National  Debt  charges.  The  figures  are  .suggestive 
in  many  ways.  From  1S89-90,  for  example,  we  see 
a  gradual  but  tolerably  steady  reduction  in  the  burden 
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of  interest  alone.     In  that  year  interest  and  manage- 
ment   of    the    debt    cost    ^19,898,000.     At     1894-95 
interest     and     management     charges     had     fallen     to 
;£,'i8,448,ooo,  and  by  1898-99  to  ;£,"i7,423,ooo.     In  the 
past   fiscal   year   interest   charges   alone   had    risen    io 
^20,490,000,  and  the  total  fixed  burden  of  the  debt, 
including    that    Sinking    Fund    imposture,    was    raised 
to  ;^27,ooo,ooo,  as  against  ;^25,ooo,ooo  for  a  number 
of  years  preceding  the  outbreak  of  the  South  African 
War.     But  this  ^27,000,000,   even  with  the  Sinking 
Fund  payment   added,   embraced   a   reduction   in    the 
funded  debt  of  barely  ;^6,5 10,000,  whereas  in  1898-99 
the  capital  of  the  debt  extinguished  was  ;^7, 577,000 
out  of  a  total  fixed  charge  of  ^25,000,000.     The  figure 
of    debt     redeemed,     indeed,     was     never    less    than 
;^7,ooo,ooo  out  of  a  total  assignment  of  ;^25,ooo,ooo 
between   1895-96  and  1898-99  ;    but  with  the  outbreak 
of  the  war  a  change  came  over  the  scene.      First,   in 
1899-1900,  the  capital  redeemed  was  brought  down  to 
;£, 5,802,000,  out  of  a  total  allocation  of  ;^23, 000,000, 
and   then   in  the   next   two  years  to  ;{^i,  149,000  and 
;£j'i,i02,ooo  out  of  totals  of  respectively  ;^i8,453,ooo 
and    ;^i8, 319,000.     At    the    same    time    the    interest 
charges  continued   to  mount.     Before  the  war  broke 
out  the  interest  on  the  unfunded  debt  never  amounted 
to  ;^i,ooo,ooo.      Its  highest  total  was  in  1890-91,  when 
the   figure   was  ;^988,ooo  ;    but   from   that   height   it 
was  gradually  brought  down,  until  in   1895-96  it  was 
only  ;^i  18,367,  and  in  the  succeeding  year  ;^'i  12,534. 
The  figure  remained  low  until  the  war  came,  and  then 
from  the  minute  total  just  given  it  began  to  ascend, 
until,   for  the  year  ended  March  31   last,   the  interest 
on  unfunded  debts  alone  took  ;^2,422,435,  and  it  is 
an  item  still  growing. 

But  in  these  figures  we  do  not  embrace  all  the  debt, 
for  there  are  quite  a  number  of  other  charges  placed 
outside  the  permanent  fixed  charge  upon  that  debt. 
This  is  so,  notwithstanding  the  fact  that  all  the  war 
debt  was  last  year  brought  in  and  incorporated  as  part 
of  the  permanent  or  fixed  charge.  War  debt,  for 
instance,  cost  in  1802-03  ;^4,282,058,  of  which 
;^ 1, 070, 000  represented  the  charges  on  the  floating 
debt  in  Exchequer  bonds  and  Treasury  bills  alone. 
But  there  is  still  a  category  outside  the  permanent 
charge  of  the  debt,  and  last  year  this  took  an  additional 
;^2,o35,ooo,  a  sum  chiefly  representing  annuities  upon 
the  loans  lavishly  contracted  for  the  purpose  of  carry- 
ing out  naval  and  military  works,  imperial  defence,  and 
so  on.  Thus  the  charges  for  interest  upon  the  capital 
expenditure  on  barracks  was  last  year  ;^304,ooo,  on 
naval  works  ;^495,ooo,  on  military  works  ;^249,ooo, 
on  the  Uganda  Railway  about  ;^282,ooo,  for  the 
moneys  borrowed  to  pay  out  the  Royal  Niger  Company 
;^44,474,  these,  with  various  smaller  items,  making 
up  the  total  above  given.  Adding  this  additional 
aggregate  to  the  ;^27, 000,000  set  aside  as  "per- 
manently "  devoted  to  the  interest  and  redemption  of 
debt,  we  reach  a  total  rather  exceeding  ;^29,ooo,ooo, 
but  here  some  offsets  come  in,  such  as  ;^  198, 526,  re- 
presenting profits  on  issue  and  fees  on  stock  certifi- 
cates, about  ;^30,ooo  representing  the  surplus  interest 
on  Post  Office  Savings  Bank  money  and  ;^i8,ooo  re- 
ceived from  the  Indian  revenues  on  account  of  the 
Red  Sea  annuity.  Deducting  this  we  get  ;^28, 789,000 
as  the  entire  burden  of  the  debt  alone  in  the  past  fiscal 
year,  including  the  Sinking  Fund  fake.  This  is  the 
sum  added  to  the  naval  and  military  expenditure, 
through  the  resulting  total  of  which  we  arrive  at  the 
amount  of  the  public  revenue  from  taxation  alone  now 
absorbed  by  the  National  Debt  and  the  fighting  ser- 
vices charges  taken  together. 

Further  tables  profess  to  give  details  of  the  naval 
and  military  outlay,  but  they  are  not  of  very  much 
interest,  because  we  merely  get  barren  totals.  No 
attempt  is  made  to  indicate  what  is  done  with  the 
money.  So  much  is  "  voted  "  for  the  Army,  so  much 
for  the  Navy  ;  but  how  the  money  is  distributed,  into 
what  channels  it  goes,  what  is  represented  by  cost  of 
feeding  and  clothing,  what  by  pay,  what  by  new  arma- 
ments or  new  ships,  we  are  not  told.  But  we  do 
learn,   in  an   incidental  way,   that   the   war  in   South 


Africa  has  cost  in  the  books  of  the  Treasury  up  id  date 
;^i92, 000,000,  exclusive  of  the  "  grants  in  aid  "  to  the 
Transvaal  and  Orange  River  Colony,  about  which  there 
is^  an  amusing  footnote  to  the  effect  that  in  igoi-02 
;£,3, 000,000  of  such  advances,  to  the  total  of 
;6"6,50o,ooo,  "  was  subsequently  repaid  by  the 
colonies,"  and  in  1902-03  a  similar  sum  out  of 
;^io,8oo,ooo  advanced.  We  know,  of  course,  that 
the  "colonies"  did  not  repay  one  farthing  of  the 
money.  It  was  repaid  out  of  a  loan,  but  that  fact  is 
not  apparently  within  the  purview  of  the  Treasury 
officials.  So  we  should  like  to  see  a  complete 
analytical  exhibit  of  our  national  current  account,  and 
some  effort  made  to  let  us  understand  why  the  charges 
for  the  Army  and  Navy  mount  and  mount,  now  that 
peace  has  returned.  An  insurance  fund,  war-created 
debts  included,  exceeding  80  per  cent,  of  the  total  tax 
income  will  seem  a  trifle  stiff,  even  to  the  Jingo,  if  he 
has  enough  understanding  to  enable  him  to  allow  him 
to  put  a  meaning  of  any  sort  upon  the  fact. 


The  Coronation  Syndicate  and  a 
Fetish, 

Since  our  observations  last  week  on  the  slump  in 
Coronation  Syndicates,  official  news  of  a  sort  has  been 
published,  and  this  goes  far  to  confirm  our  statement 
that  the  celebrated  reef  discovered  by  the  genius  of 
Carl  Hanau  has  been  lost — probably,  never  to  be  found 
again.  Many  people  may  actually  doubt  whether  it 
ever  existed,  except  in  the  dreams  of  the  discoverers, 
and  there  need  be  no  hurry  to  try  and  convince  such 
sceptics  that  they  are  doing  a  grave  injustice  to  the 
mine  bosses,  who  are  striving  their  utmost  to  discover 
gold  and  to  enrich  a  tax-bled  public — after  they  have 
had  a  good  picking  themselves.  Anyway,  the  eminent 
Carl  had  profound  faith  in  himself.  The  existence  of 
the  reef  was  no  illusion  as  far  as  he  was  concerned,  and 
we  can,  at  least,  give  him  the  credit  due  to  him,  that  he 
did  not  keep  the  discovery  to  himself,  but  allowed  the 
whole  world  to  rejoice  in  his  good  fortune,  and  to  pay 
for  their  joy.  Many  a  man  would  have  put  the  reef 
in  his  carpet  bag,  and  slunk  away  with  it,  to  sell  it  to 
the  nearest  jewellers,  or  to  pawn  it  at  the  nearest  pawn 
shop.  Not  so  Carl  Hanau,  the  generous.  "  Here  is 
wealth,"  cried  he,  "incomputable;  let  all  share  it 
who  will.  Let  us  forthwith  form  a  syndicate  of  1,500 
shares  of  ;^ioo  each."  Accordingly,  the  syndicate 
was  formed,  and  the  ;^ioo  shares  were  offered  to  any 
who  cared  to  buy,  at  the  dirt-cheap  figure  of  ;^3,ooo. 
Subsequently,  only  a  few  months  ago,  in  May  of  this 
year  of  grace,  the  benevolent  promoters,  our  friends 
the  Barnatos,  anxious  that  the  humblest  and  poorest 
amongst  us  should  share  in  the  golden  feast,  split  the 
shares  into  £1  each — retailed  samples  to  eager  pur- 
chasers at  a  mere  ;^30  apiece.  This  was  the  price  to 
which  they  were  rigged  by  some  wicked  persons  on 
the  market,  for  the  Barnatos  themselves  offered  the 
shares  at  the  paltry  figure  of  £1^^  whilst  announcing 
simultaneously  that  the  capital  would  be  increased 
from  ;^i 50,000  to  ;£"220,ooo  by  the  creation  of  70,000 
additional  £1  shares,  also  at  ;^i5  each.  Since  then  the 
shares  have  gradually  tumbled  down,  until  they  now 
stand  at  from  ;^3  to  £4.  For,  as  we  have  said,  the 
reef  has  been  lost,  or  someone  has  stolen  it,  or  Nature 
has  dared  to  play  tricks  on  such  mighty  men  as  Carl 
Hanau  and  his  Barnato  brethren,  and  worthless  paper 
alone  remains  as  a  memento  of  this  epoch-making 
discovery. 

All  the  information  that  has  ever  been  given  to  the 
public  has  been  in  the  columns  of  the  Press,  retailed 
by  means  of  cables  sent  by  press  agencies  and  news- 
paper correspondents,  or  through  interviews  with  the 
pre-eminent  discover  himself,  published  in  the 
subsidised  organs  in  London  and  South  Africa.  If  any 
statement  has  been  issued  officially  by  the  syndicate 
other  than  the  one  announcing  the  scheme  for  the 
splitting  of  the  shares,  we  have  not  had  the  pleasure 
and  honour  of  seeing  it.      It  has  never  come  to  our 
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knowledge  that  anything  of  the  kind  has  been  pub- 
lished. We  have  only  seen  the  shares  fly  up,  and  then 
fall  down  synchronously  with  the  appearance  of 
eulogistic  paragraphs  in  the  Press.  But  even  the 
latter  have  long  been  suspended.  There  has  been  a 
strange  silence  on  the  wonders  of  this  discovery  for 
ever  so  long,  and  Coronation  Syndicates  appeared  to 
be  forgotten,  even  on  the  Stock  Exchange.  But, 
then,  has  not  the  market  been  stagnant?  The  public 
have  been  buying  no  Kaffir  shares  of  any  kind,  and 
maybe  it  was  felt  they  would  not  even  look  at  Corona- 
tion Syndicates.  We  would  not  suggest  that  this  was 
the  sole  reason  why  the  promoters  decided  to  split 
the  shares.  Some  motive  of  the  kind  may  have  moved 
ihem  to  this,  feeling  there  were  few  maniacs  about  who 
would  give  ;^3,ooo,  or  even  ;^2,ooo,  for  a  single 
.share.  We  do  not  know,  of  course,  what  was  in  the 
noddles  of  these  worthy  men,  for,  for  some  reason 
or  other,  they  never  take  us  into  their  confidence. 
Anyway,  the  shares  were  split,  and  now  comes  this 
terrible  misfortune  in  the  mysterious  disappearance  of 
the  reef.  Let  us  briefly  recall  the  history  of  the  thing. 
It  was  about  the  time  of  the  King's  Coronation  that 
Mr.  Carl  Hanau  found  the  outcrop  of  a  reef,  which  he 
declared  to  be  an  extension  of  the  main  reef  series  of 
the  Rand,  and  that  it  had  been  traced  for  thirty  miles 
and  more.  Even  if  it  was  an  extension  of  the  main 
reef  series,  there  was  nothing  in  this  to  go  mad  over. 
Nor  can  we  believe  the  promoters  themselves  thought 
so.  It  is  as  likely  as  not  that  they  laughed  in  their 
sleeves  at  all  this  spurious  enthusiasm.  Tliey  pro- 
bably dreamt  of  making  more  money  out  of  subse- 
quent promotions  of  subsidiaries  than  out  of  the  reef. 
For  it  has  never  been  the  intention  of  this  small  Syndi- 
cate itself  tO'  work  the  reef.  That-  would  have  been 
impossible.  Claims  were  to  be  sold  from  time  to  time 
to  other  companies,  so  that  scrip  could  be  manufac- 
tured in  huge  masses,  to  be  sold  to  an  eager  public, 
should  the  said  public  at  any  time  display  eagerness  to 
buy. 

We  come  now  to  the  official  circular  sent  to  the 
Press  by  Barnato  Brothers.  In  this  they  say  that  the 
report  of  Dr.  Corstorphine,  the  expert  employed  to 
report  upon  the  properties,  has  been  handed  to  the 
directors.  It  appears  that  his  report  is  of  a  very  un- 
favourable nature  ;  that  the  reef  is  not,  in  his  opinion, 
on  the  main  reef  horizon,  and  that  its  extension  is  not 
to  be  expected.  In  an  interim  report  of  the  same 
engineer,  presented  at  a  meeting  of  the  syndicate  in 
May  last,  the  doctor  said  : — "  Tlie  position  of  the  reef, 
as  far  as  my  investigations  go,  cannot  be  regarded  as 
settled  ;  but  I  am  distinctly  of  opinion  that  it  cannot 
T>e  hurriedly  assigned  to  a  low  horizon  in  the  series, 
the  facts  so  far  pointing  rather  to  its  being  justifiably 
regarded  as  on  the  horizon  of  the  main  reef  series." 
Messrs.  Barnato  think  the  above  opinion  is  inconsis- 
tent with  his  latest.  His  report  has  been  handed  to 
the  syndicate's  consulting  engineer,  Mr.  J.  Harry 
Johns,  and  the  directors  have  been  asked  to  cable  his 
opinion  on  it.  "The  directors  inform  us,"  they  said, 
"  that  they  are  issuing  Dr.  Corstorphine 's  last  report 
to  the  shareholders  and  publishing  it  in  Johannesburg, 
and  we  have  asked  them  to  calole  us  all  the  salient 
points  contained  in  it  for  issue  to  the  shareholders  on 
this  side  and  to  the  Press.  We  may  add  that,  prior 
to  the  receipt  of  the  above  cable,  we  were  not  aware 
of  anything  that,  in  our  opinion,  could  justify  the 
heavy  fall  that  has  taken  place  in  the  shares.  It  is 
impossible  to  avoid  the  suspicion  that  the  contents  of 
f3r.  Corstorphine 's  report  had,  in  some  way,  become 
known  in  Johannesburg  prior  to  its  receipt  by  the 
directors  of  the  syndicate  yesterday,  and  we  have  re- 
quested the  board  to  carefully  investigate  the  matter." 

So  it  appears  that  facts  have  leaked  out,  and  that 
certain  persons  have  been  benefiting  from  prior  know- 
ledge to  sell  out  whilst  they  could,  thus  reminding  one 
of  the  scandals  in  the  West  Australian  market.  Nor 
do  we  ourselves  see  much  inconsistency  between  Dr. 
Corstorphine 's  latest  opinions  and  those  expressed  in 
bis  earlier  report.  Even  in  the  paragraph  quoted  by 
Messrs.     Barnato     his     views     are     expressed     very 


guardedly.  But  he  actually  goes  on  to  say — and 
Messrs.  Barnato  omit  to  quote  this — "  I  do  not,  how- 
ever, consider  that  correlation  with  the  main  reef  is 
a  matter  of  much  consequence — value  and  continuity 
are  of  much  more  importance.  The  main  reef  series 
has  been  raised  to  a  sort  of  fetish,  and  whenever  a 
new  discovery  is  made  its  value  is  unduly  affected  by 
the  tendency  people  have  to  view  it  as,  or  as  not,  being 
on  the  main  reef  horizon.  The  value  of  a  main  reef 
correlation  lies  simply  in  the  fact  that  it  is  some 
warranty  for  believing  in  the  continuity  of  the  deposit, 
but  the  continuity  is  more  valuable  than  the  correlation, 
and,  if  it  be  proven,  the  latter  is  of  little  consequence." 
That  is  what  we  have  ourselves  said  in  other  words. 
This  main  reef  has  been  raised  to  a  sort  of  fetish.  We 
have  seen  it  in  the  case  of  the  Jungle,  and  only  this 
past  week  or  two  we  have  seen  another  instance  of 
insane  enthusiasm  created  by  the  report  of  the  dis- 
covery of  a  banket  formation  on  the  property  of  the 
Lomagunda  Company  in  Rhodesia.  To  this  matter  we 
referred  last,  week.  The  mine  bosses,  promoters,  and 
market  punters  labour  under  the  delusion  that  they 
have  only  to  whisper  the  word  "  main  reef  "  or 
"  banket  "  into  the  ears  of  the  public,  and  it  will  turn 
out  its  pockets  immediately.  The  words  are  supposed 
to  act  as  a  kind  of  charm  or  talisman  ;  but  the  public, 
fortunately,  are  becoming  more  and  more  sceptical  of 
this  trick,  and  the  wizards  are  finding  it  more  and  more 
difficult  to  delude  them  by  it. 

A  further  communication  from  Barnato  Brothers 
says  they  have  received  a  cable  stating  that  the  con- 
sulting engineer  (Mr.  Johns)  is  in  agreement  with  Dr. 
Corstorphine,  except  that  he  does  not  agree  with  the 
doctor's  conclusion  that  the  Edenkop  reef  is  not  on  the 
main  reef  horizon  ;  that  both  Mr.  Johns  and  Professor 
Lawn  are  of  opinion  that  considerable  further  investi- 
gation is  required  before  the  point  can  be  finally  settled. 
This  difference  of  opinion  is  of  trifling  importance  to 
the  shareholders.  Whether  the  Edenkop  reef  is,  or  is 
not,  on  the  main  reef  horizon  is  unimportant  in  com- 
parison with  the  question  : — Is  it  a  reef  that  will  pay? 
Will  it  pay  those  who  have  given  high  prices  for  their 
shares?  It  looks  as  if  this  question  must  be  answered 
in  the  neeative,  although  Carl  Hanau  still  declares  his 
belief  in  the  property.  Moreover,  it  seems  that  con- 
siderable time  and  money  must  still  be  spent  to  decide 
this  matter  between  the  experts.  Doubtless  it's  a  very 
pleasant  game  for  them  to  play,  but  not  for  those  who 
have  to  find  the  cash.  Truly  the  story  of  the  Barnatos 
is  full  of  tragedy. 


Economic  and  Financial  Notes 
and  Correspondence. 


Hard-up  City  Patriarchs. 
The  Corporation  of  the  City  of  London  does  not  send 
us  its  accounts.  We  do  not  complain,  for  there  is  never 
a  good  word  to  be  said  for  this  corrupt  anachronism  in 
the  columns  of  the  Investors'  Review.  And,  really, 
t'ne  ponderous  tome  is  not  missed,  because  waste  paper 
fetches  too  poor  a  price.  Moreover,  the  Financial  Times 
generally  supplies  the  inquiring  mind  with  all  it  requires. 
It  had  a  nice,  amusing  article  on  the  Corporation's 
accounts  in  its  issue  of  the  2nd  inst.,  from  which  we 
gather  that  the  income  of  ^"445, 000  for  the  year  ended 
December  31  last  was  short  by  ;^i  8,000  ot  the  sum  the 
turtle-eaters  contrived  to  make  away  with.  Accord- 
ingly, the  deficiency  has  been  raised  from  ;^76,ooo 
to  ;^94.ooo,  a  sum  not  good  enough  for  a  bank- 
ruptcy, but  yet  an  inconvenience  just  now,  when 
municipal  loans  are  so  hard  to  raise.  The  poor  free- 
feeders  will  have  to  go  dinnerless  for  a  time,  to 
order  fewer  gold  caskets  in  which  to  present  "the  free- 
dom of  the  City  "  to  the  popular  charlatan  or  manslayer 
of  the  hour,  and  in  other  ways  endeavour  to  live  cleanly. 
Nay,  we  hope  not.  The  more  they  guzzle  into  debt  the 
greater  our  hope  that  the  hoary  imposture  may  be 
improved  out  of  existence.  It  is  about  time.  As  the 
Financial  Times  says,  the  London  County  Council  may 
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be  extravagant,  but  it  spends  for  the  good  of  the  people, 
not  for  the  gratification  of  its  own  appetite.  In  its 
accounts  there  are  no  traces  of  that  jobbery  with  which 
those  of  the  City  Corporation  survival  reek.  We 
never  see  details  like  those  set  out  in  the  article  before 
us  without  marvelling  that  even  the  blunting  influence 
of  old  usage  should  reconcile  honest  men  to  taking  any 
share  in  the  maintenance  of  such  abuses.  Who  could 
defend  items  like  £-2.b  5s.  for  trumpeters  to  attend  pro- 
cessions, £\o  for  "  ancient  salaries  to  the  four  '  ale- 
conners,'"  £"121  for  printing  and  binding  pocket-books 
with  lists  of  aldermen,  &c.,  ^100  12s.  6d.  for  "  Statutes 
at  Large,"  &c.,  delivered  to  the  aldermen  and  others  ? 

These  are  typical  of  endless  corruption  in  small  things, 
and  the  special  "  sumptuary  "  outgoings  are  just  as  bad. 
Why  should  £11"$,  have  been  paid  out  of  public 
money— trust  money,  in  reality — for  ermine  and 
Coronation  robes  to  adorn  the  body  of  the  Right 
Hon.  Sir  Joseph  Dimsdale,  ex- Lord  Mayor,  ex-City 
banker,  and  present  City  Chamberlain  ?  Was  not 
Lord  Mayor  Sir  Marcus  Samuel  able  to  find  the 
"  trifle  of  ^84  "  for  a  purple  silk  robe  and  crimson 
silk  reception  robe  supplied  to  him  ?  And  is  the 
present  Mayor,  the  Right  Hon.  Sir  James  T.  Ritchie, 
too  hard  up  to  find  that  ^195 — paid  out  of  the  deficit,  we 
may  say — in  order  that  he  might  cover  his  back  with  a 
crimson  silk  robe  or  a  black  reception  robe  ?  Are  these 
mummers'  garments  made  so  exactly  to  fit  that  one 
Mayor  cannot  throw  round  him  what  another  has  worn 
perhaps  a  score  of  times  during  his  year  of  office  ?  But 
the  greatest  chance  of  the  spendthrifts  is  furnished  by 
"  receptions "  to  princes  and  potentates.  Therefore, 
President  Loubet  was  a  godsend  to  the  caterers, 
turtle  devotees,  and  chronic  boodlers,  enabling  the 
Corporation  to  add  ^1,400  to  its  deficit,  no  less 
than  ;^868  of  it  for  the  cost  of  a  dejeuner.  But  if  the 
French  President  was  good,  the  King  of  Italy  was 
better,  for  his  visit  to  the  City  added  ^1,600  to 
the  deficit,  of  which  the  caterers  and  other  greasy- 
handed  people  received  ^911.  Beside  figures  like  these, 
the  treatment  of  our  "imperial"  Joseph  of  Birming- 
ham was  quite  shabby.  His  Guildhall  speech  and 
Adelphi  stage  show  cost  only  £"223,  for  he  got  no  feed — 
only  flags,  bands,  posters,  and  the  hangers-on  the  usual 
tips.  But  let  us  lie  just  ;  all  is  not  back,  belly,  and 
boodle  with  these  luminous  patriarchs.  "  They  'ave  a 
heye  to  Hart,  sir  " — Art  with  a  big  H — and  laid  out, 
always  for  the  swelling  of  the  deficit,  jf  1,100  oj  a  Dutch 
Loan  Exhibition,  and  no  cheese  in  it.  Catalogues 
therefor  cost  ;^263,  and  the  insurance  companies 
pocketed  ;^353,  less  commission.  Nor  did  the  noble 
zeal  of  the  Fathers  stop  there.  They  laid  out  ^3,500  on 
the  Fine  Art  gallery,  £"6,000  on  the  Guildhall  Library 
and  Museum — good  objects  both.  Charity  also  added 
;^4,400  to  the  shortage,  and  pensions  were  generous  at 
^17,000.  Then  almost  ;^i3,ooo  was  expended  on 
schools,  which  would  be  better  and  probably  cheaper  in 
the  hands  of  the  County  Council.  But  such  reforms  are 
for  the  good  time  coming,  when  insincerity,  make- 
believe,  and  the  spirit  of  humbug  in  public  araurs  have 
given  place  to  the  higher  altruism. 

The  Rhodesian  "  Banket  "  Find. 
At  last  the  directors  of  the  Rhodesian  Exploration 
Company  have  deigned  to  issue  a  circular  giving  par- 
ticulars of  the  discovery  of  that  banket  formation 
which  has  so  preatly  excited  market  gamblers  that  they 
have  had  to  rush  up  the  prices  of  Rhodesian  Explora- 
tions and  Lomag-undas  as  a  way  of  giving  vent  to  their 
feelings.  It  was  on  August  25  that  the  rumour  of 
the  find  first  startled  the  Rhodesian  market,  and  it  was 
on  September  7,  or  nearly  a  fortnight  later,  that  the 
directors  decided  to  take  the  shareholders  into  their 
confidence.  Meanwhile,  the  merrv  game  of  rigging 
went  on  without  abatement  of  energy,  and  the  reaction 
came  only  when  the  circular  was  issued,  for  now  that 
the  public  have  been  enlightened,  the  gamblers  have, 
in  their  own  parlance,  "nothing  to  go  for."  And 
what  is  the  value  of  this  wonderful  discovery?  It  has 
shown,  says  the  circular,  "  that  there  is  undoubtedly 


a  sedimentary  conglomerate,  or  banket  formation,  run- 
ning for  many  miles  in  the  Lomagunda  district,  in  a 
large  part  of  which  your  company  becomes  interested. 
Our  investigations  at  present  do  not  extend  farther 
than  about  four  miles,  which  has  been  superficially 
examined,  and  show  that  gold  in  payable  quantities 
occurs  in  this  conglomerate  reef.  .At  one  point  on  the 
reef  a  considerable  amount  of  development  work  has 
been  done,  tlie  formation  having  been  sunk  on  to  a 
depth  of  about  250  ft.,  and  ore  of  very  high  value  has 
been  proved,  a  drive  of  between  200  ft.  and  300  ft.  at 
the  150  ft.  level  giving  an  average  result  of  19  dwts. 
over  a  width  of  5  ft.  This  banket  formation  is  situated 
within  14  miles  of  the  .Ayrshire  Railway,  and  the  largest 
amount  of  development  has  been  done  on  the  Eldorado 
claims,  between  three  and  four  miles  east  of  the  Hun- 
yani  River,  the  formation  extending  to,  and  being  cut 
by,  this  river.  To  the  west  of  the  Hunyani  Ri\er  the 
conglomerate  reef  has  not  been  actually  proved,  but 
the  old  workings  continue  for  a  good  many  miles  in  this 
direction,  on  what  is  presumed  to  be  the  extension  of 
this  reef."  Thus,  the  particulars  given  above  are 
very  few  and  very  vague,  making  it  absolutely  impos- 
sible to  form  any  opinion  of  the  potential  and  payable 
value  of  the  discovery,  and  it  might  subsequently  prove 
to  be  as  great  a  frost  as  the  Coronation  Reef.  The 
directors  add  that  they  have  been  lately  advised  that 
the  reef  has  been  traced  for  another  ten  or  eleven  miles 
to  the  east  of  the  Eldorado  Mine.  "  In  the  meantime, 
the  engineers  investigating  the  proposition  are  satis- 
fied that  the  chances  are  large,  and  the  developments  so 
far  quite  justify  the  directors'  expectations.  "  The  word 
"  large  "  leaves  plenty  of  scope  for  the  imagination. 
Why  have  the  directors  waited  so  long  before  issuing 
a  brief  circular  of  this  description?  VVhat  is  their  ex- 
planation? All  the  explanation  they  give  is  :  "  .At  the 
time  the  discovery  was  made  your  company  was  only 
interested  indirectly  and  to  a  comparatively  small  ex- 
tent. Lately,  the  directors  have  been  negotiating  with 
the  Scottish  Mashonaland  Gold  Mining  Co.,  Limited, 
with  the  object  of  acquiring  an  option,  so  as  to  increase 
your  interest  in  the  properties  situated  upon  this  con- 
glomerate formation.  The  negotiations  were  favour- 
ably completed  only  at  the  end  of  last  week."  This  is 
a  paltry  excuse,  to  say  the  least.  What  difference 
could  it  have  made  to  these  negotiations  had  the  direc- 
tors so  far  confirmed  the  rumours  as  to  give,  some  nine 
or  ten  days  ago,  the  particulars  they  have  now  deigned 
to  publish  after  the  market  has  been  rigged?  What 
could  possibly  have  happened,  especially  as  the  news 
had  "  leaked  out  "  in  the  usually  mysterious  way? 
Would  the  directors  of  the  Scottish  Mashonaland  have 
put  up  their  price,  or  have  absolutely  refused  to  do 
a  "deal"?  It  is  ridiculous  to  think  so.  But,  even 
now  that  a  deal  has  been  "  favourably  completed," 
who  can  estimate  what  its  future  value  will  be  to  the 
companies  and  the  shareholders? 

The  circular  has  I>een  followed  by  a  cable  announcing 
that  a  rich  reef  has  been  struck  in  the  Eldorado  mine, 
and  the  price  of  Rhodesian  Explorations  recovered  on 
the  news.  There  are  no  details  as  to  value  beyond  the 
word  "  rich,"  which  leaves  a  great  deal  to  the  imagina- 
tion. This  does  not,  however,  effect  the  conclusions 
we  have  formed  on  the  scanty  data  so  far  given.  We 
have  known  of  a  pocket  being  rich>  but  never  to  have 
enriched  those  shareholders  who  put  their  money  on 
its  turning  out  a  permanent  reef,  and  it  would  be 
prudent  to  wait  and  see  what  the  conception  of  the 
Rhodesian  directors  is  as  to  richness,  and  what  kind 
of  a  reef  it  is  they  have  struck.  As  regards  the  latter,, 
it  cannot  be  proved  in  a  week  or  a  year. 

Our   Foreign'  Trade  in  August. 

After  allowing  for  the  extra  working  day  last  month 
compared  with  August,  1903,  which  contained  five 
Sundays,  the  figures  are  still  moderately  good  as  times 
go.  Imports  reached  a  value  of  ^42,439,943,  which 
meant  that  they  failed  to  hold  their  ground — gave  no 
sign  of  dumping,  in  short — since  the  extra  day  would 
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account  for  more  than  ;^^  1,500,000.  The  decrease  was 
only  about  f  per  cent,  on  last  year,  and  exports  gave, 
at  ;£"26, 359,880,  about  £'695,000  more,  or  an  increase 
of  2.7  per  cent.,  which  was  also  some  £[200,000  less 
than  the  average  product  of  the  working  day.  Re- 
exports of  foreign  and  colonial  produce  were  actually 
down  £:476,423,  to  £"5.378.489.  a  decline  of  8.8  per 
cent.  There  is  thus  no  assured  rally  from  the  depres- 
sion shown  by  the  July  figures,  although  the  foreign 
business  of  the  country  is  still  remarkably  large,  not 
only  in  view  of  the  depression  visible  in  the  home  trade, 
but"  in  view  of  the  deranging  consequences  flowing 
from  that  monstrous  and  horrible  war  between  Russia 
:md  Japan.  For  the  eight  months  of  1904,  moreover, 
(he  figures  are  still  well  ahead  of  those  for  the  same 
period  of  last  year.  Imports  are  ;^6,497,ooo  up, 
exports  £:i,  197,000  up,  and  re-exports  only  £476,000 
down,  on  the  comparison.  The  fact,  however,  that  re- 
exports display  a  constant,  if  fluctuating,  tendency  to 
shrink  in  value  may  indicate  that  we  are  losing  our 
hold  upon  our  brokerage  or  commission  trade,  thanks 
to  the  imperfections  or  high  charges  of  our  ports  and 
the  exactions  of  our  mismanaged  railways.  Much,  for 
instance,  of  the  trade  formerly  handled  in  London  is 
now  dealt  with  at  Antwerp.  It  may  be  English  trade 
still — Knglish  goods,  moved  by  English  merchants  and 
English  money — but  it  no  longer  provides  revenues  for 
our  docks,  freights  for  our  coasting  and  other 
steamers,  or  wages  for  our  labourers. 

The  principal  increase  in  last  mointh's  import  values 
is  a.scribable  to  raw  cotton.  We  have  imported  a 
little  more  wheat,  but  there  is  a  decrease  of  £:7 11,000 
in  the  total  value  of  food,  drink,  and  tobacco  imported, 
meat  and  dutiable  articles  showing  the  greatest  recoil. 
It  is  too  early  yet  to  pronounce  dogmatically  upon  the 
meaning  of  this  change,  but  it  so  far  synchronises  with 
the  increasing  poverty  and  diminishing  employment  of 
our  working  population.  Among  articles  of  home 
manufacture  exported,  cotton  goods  show  the  most 
notable  increase,  no  less  than  £[1, 063, 000  for  the 
month,  and  the  bulk  of  the  expansion  is  attributable 
to  shipments  to  foreign  nations.  In  bulk  of  piece- 
goods  alone  exported  to  all  British  possessions,  India 
Included,  there  was  a  decrease  last  month  of  nearly 
30  million  yards  ;  but  then  the  shipments  to  South 
Africa  were  31  million  yards  less,  so  over-charged  is 
that  unhappy  country  with  the  previous  dumpings  of 
the  sanguine.  Countries,  however,  like  Germany, 
Belgium,  Italy,  Turkey,  Egypt,  Dutch  India,  Foreign 
West  Indies,  Mexico,  Central  .\merica,  harassed 
Venezuela  Yankee-curst,  the  Argentine  Republic,  and 
most  South  .American  States,  were  all  larger 
i-customers,  and  more  than  made  good  the  loss  inflicted 
upon  our  manufacturers  by  the  reduced  shipments  to 
hina  and  Japan. 

We  sent  less  coal  out  of  the  country,  and  the  export 
tax  is  doubtless  beginning  to  eat  into  our  trade  in  that 
•commodity,  crippling  at  the  same  time  our  general 
ocean  carrying  capacity.  There  has  been  a  decline  in 
^)ur  exports  of  iron  and  steel,  as  was  natural  after  the 
diseased  stimulus  of  over-financed  United  States  con- 
sumption had  been  withdrawn.  Less  outlet  also  has 
been  found  for  certain  descriptions  of  our  machinery, 
"but  we  have  done  rather  better  in  cutlery  and  hard- 
ware, in  agricultural  machinery  and  engines,  and  in 
-sewing  machines.  No  small  part  of  the  decline,  where 
'decline  occurs,  is  still  due  to  -South  Africa.  For  the 
■first  time  for  many  months  the  export  of  new  ships 
displays  an  expansion  both  in  tonnage  and  value,  but 
the  total  value  for  the  eight  months  is  still  about 
£237,000  under  last  year's,  and  £1, 119,000  below 
the  figure  for  the  same  period  in  1902.  That  is  not 
to  be  wondered  at,  considering  the  upset  to  the 
shipping  trade  caused  first  by  the  diseased  activity  of 
the  South  African  War  and  next  by  the  insanity  of 
Morganeering.  W^e  do  not  look  for  any  well-grounded 
revival  in  shipbuilding,  whether  in  ships  of  commerce 
or  ships  of  war.  But  of  whatever  trade  there  may 
^>e  we  can  count  on  our  share.  Even  the  International 
t-Mercp.nti!e  MiTine  rjmnof  build  ils  <hin<  in  llic  St:it'.  s. 


But  we  should  not  be  keen  to  take  its  orders  without 
security  for  payment. 

Imports. 


Month  ended  August  31. 

Inc.  (  +  )or 
Dec.  (-) 
in  1904  as  com- 
pared with 
1903. 

1902. 

■903 

1904. 

General  merchandise. 
Gold  

£ 
40,412,571 
1.423,342 
727.7*7 

42,761,456 

1,734,962 

673.657 

£ 
42,439.943 
2.154.951 
901,681 

£ 
—    321,513 
+    419.989 

Silver 

+    228,024 

42,563,620 

45.170,075 

45,496.575 

+    326,500 

Exports. 

Month  ended  August  31. 

Inc.  (  +  )or 
Dec.  (-) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903. 

1904. 

Brit.  &  Irish  Produce 
For.  andCol.  M'dse.. 

Gold      

Silver 

£ 

24,299,826 

5,698,640 

751,991 

760,381 

£ 

25,664,884 

5.854,912 

2,363.092 

853.322 

£ 

26,359,880 

5.378,489 

912,690 

1,301,474 

+       694,996 

—  476,423 

—  i,450,40« 
+      448,153 

31,510,838 

34,736,210 

33,952,533 

—      783,677 

Imports. 

Eight  Months  ended  August  31. 

Inc.  (t)   or 
Dec.  (-) 
ini904  as  com- 
pared with 
1903. 

1902. 

1903. 

1904. 

General  merchandise 

Gold 

Silver 

347,172,166 

14,272,669 
5.455,053 

348,819,362 
17,764,599 
6,118,455 

355,316,302 
21,309,416 
8,502,494 

+    6,496.940 
+    3.5+4.817 
+    2,384,039 

366,899,888 

372,702,416 

385,128,212 

+  12,425,796 

Exports. 


Eight  Months  ended  .\ugust  31. 


1902. 


Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold  

Silver 


£ 

185,704,570 

44,552,011 

6,264,693 

6,462,272 


1903. 


£ 

194,063,054 

47,568,298 

12,412,727 

6,917,625 


242,983.546      260,961,704      369,151,375 


1904. 


£ 

195,260,129 

47,735,208 

16,605,744 

9,550,294 


Inc.  (  +  )  or 
Dec.  (— ) 
in  1904  as  com- 
pared with 
1903. 


£ 

1.197.075 

166,9:0 

4,193.017 

2,632,669 


+    8,189,671 


Visible  Balance  of  Trade. 


Month  ended  .August  31. 

Inc.  (+)or 
Dec.  (— ) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903- 

1904. 

Imports 

Exports 

£ 
42,563,620 
31,510,838 

£ 
45.170,075 
34,736,210 

45,496.575   1  +     326,500 
33.952,533    —     783.677 

Excess  value  of  ini- ) 
ports  over  exports  i 

11,052,782 

10,433.865 

11,544.042  i+  1,110,177 

Eight  Months  ended  August  31. 

Inc.  (4)  or 
Dec(— ) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903.       1       1904. 

Imports 

Exports 

£ 
366,899,888 
242.983,546 

£     , 
372,702,416 
260,961,704 

385,128,212 
269,151,375 

+  12.425,796 
+    8,189,671 

123,916,342 

111,740,712 

115,976,837 

+  4,236,125 

So.ME  Questions  about  William  Boom  and  His 
"  .Akmv.  " 

Would  some  of  the  newspapers  who  have  spread 
themselves  out  to  chronicle  the  motorings,  band 
musterings,  and  receptions  of  the  Rev.  William 
Booth — known  as  "  General  "  Booth — oblige  by  ex- 
plaining to  their  readers  the  why  and  wherefore  of 
their  apparent  enthusiasm?  W'hat  has  this  self- 
sacrificing  motor  man  done  for  the  good  of  his  fellow- 
meo.bevond  glamouring  the  enthusiastic  W.  T.  Stead? 
Has  h^■  "  reclaimed  '*  the  lost  masses,  or  any  appreci- 
able fragment  of  them?  We  say  nothing  about  his 
religioi:.^  creed,  though  it  seems  hazy  enough,  and  that 

HV-'  d   ;ind    Fire  "   motto  is   rather  disgusting   in   its 
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sug-grestions  ;  but  what  has  he  done  to  improve  the 
material  well-being-  of  those  upon  whom  he  spends  a 
portion  of  the  money  subscribed  by  the  benevolent? 
We  are  told  that  altogether  the  Hadleigfh  settlement 
has  cost  the  "  General's  "  supporters  j^'soo.ooo.  Has 
it  reclaimed  and  set  in  the  new  way,  the  way  of 
honest,  respectable  living,  as  many  as  one  hundred 
individuals?  We  ask  for  facts,  not  rhetoric  and  cant. 
And  the  matter  is  the  more  serious  in  that  much  of  the 
so-called  "  rescue  "  work,  wherever  carried  on,  seems 
to  us  to  be  on  the  one  hand  sweating,  and  on  the  other 
a  parade  of  uniformed  vagabondage.  There  must  be 
many  sincerely  unselfish,  if  neurotic  and  ignorant, 
workers  in  the  ranks  of  the  Salvation  Army,  but 
even  the  best  of  them  seem  to  appeal  to  purely  selfish 
motives  in  their  reclamation  work,  and  the  industries 
they  attempt  to  establish  by  under-selling  those  in 
the  same  line  of  life  not  yet  driven  to  the  gutter,  tend 
to  increase,  not  to  lessen  pauperism.  Is  it  true  that 
no  balance-sheets  are  ever  published  by  "  the 
General  "  ;  that  his  "  army  "  is  victimised  in  every 
detail,  in  its  food  and  clothes,  in  the  scantiness  of  its 
pay?  Has  the  "  bank  "  that  was  started  in  connection 
with  the  thing  prospered,  and  are  the  insurance  policies 
of  the  "branch"  devoted  thereto  well  secured?  Is 
it  true  that  the  whole  of  the  property  acquired  by 
means  of  the  contributions  of  the  sentimentally 
charitable  is  held  in  \V'illiam  Booth's  own  name  ;  is, 
in  short,  at  present  his  private  property?  The  Salva- 
tion Army  has  been  so  much  in  evidence  of  late,  and 
has  been  so  widely  advertised  in  the  style  of  the  latest 
"banket  reef" — all  in  the  vague — that  we  must  re- 
spectfully ask  the  journals  given  over  to  the  puffing 
business  for  a  few  plain  facts.  It  is  quite  useless,  we 
know,  to  ask  Booth  himself.  Now  that  he  has  had 
an  audience  with  the  King  he  will  be  more  high  and 
mighty  than  ever.  Was  it  Sir  Ernest  Cassel  who 
arranged  that  interview? 

The  Trade  O'f  Mexico. 

The  promises  of  increased  trade  and  industry  in 
Mexico  foreshadowed  at  the  close  of  last  year,  our 
Consul  at  Vera  Cruz,  Mr.  Leay,  states,  were  amply 
fulfilled  in  the  year  1903-04.  All  the  productive  in- 
dustries throughout  the  Republic  did  better  than  ever, 
and  the  undoubted  prosperity  also  continued  in  the 
agricultural  sections.  Moreover,  this  flourishing  con- 
dition of  affairs  is  likely  to  continue,  since  it  is  founded 
on  a  substantial  basis.  There  is,  it  is  true,  a  con- 
siderable stringency  in  the  money  market,  but  it  is, 
Mr.  Leay  observes,  only  temporary,  and  not  likely  to 
cause  the  country  any  embarrassment.  At  the  same 
time  it,  together  with  the  uncertainty  as  to  the  future 
course  of  silver,  has  been  sufficient  to  defeat  or  check 
for  a  time  the  many  plans  for  the  expansion  of  indus- 
tries and  the  investment  of  capital  in  Mexico,  the  latter 
especially  being  a  severe  loss,  since  the  country,  in 
its  present  state  of  development,  demands  a  large 
influx  of  capital.  Yet  this  difficulty  should  be  sur- 
mounted in  time,  for  the  Mexico  of  to-day  is  not  the 
country  it  was  ten  years  ago.  Its  population  numbers 
15,000,000,  and  is  steadily  growing,  while  it  possesses 
12,000  miles  of  railways,  whose  traffic  likewise  shows 
most  satisfactory  and  sure  increase. 

Our  trade  with  Mexico  showed  a  substantial  im- 
provement during  the  year,  though  our  manufacturers 
and  merchants  are  far  from  recognising  the  real 
value  of  the  country  as  an  outlet  for  their  productions 
or  its  future  possibilities.  Of  the  cotton  and  linen 
goods  imported,  half,  it  is  true,  were  of  British  manu- 
facture, but  of  the  woollen  and  worsted  only  a  third 
came  from  our  factories,  and  of  the  steam  engines, 
locomotives,  agricultural  and  other  machinery  but  a 
tenth.  The  alkali  trade  is  at  present  controlled  bv 
British  firms,  while  half  the  coal  trade  and  the  entire 
patent  fuel  trade  is  likewise  in  our  hands  ;  but  in 
tubes  and  pipes  we  do  practically  nothing,  though,  in 
the  past,  a  fair  proportion  of  the 'imports  of  these  came 
from  the  United  Kingdom.  Our  most  serious  rivals 
arc    Germany    and     the     United     States.      The    first. 


during  1902-03,  increased  its  trade  by  ;^623,56o  tO' 
£1,914,000,  against  an  advance  of  £'506,995  to 
£2,244,090  in  the  British  returns  ;  but  the  United 
States,  in  spite  of  all  the  advantages  it  gains  from  its 
proximity,  only  added  £296,000  to  the  value  of  the 
goods  it  sent  into  Mexico,  the  total  value  being 
£8,099.334.  The  United  Kingdom  also  shows  an  in- 
crease in  the  value  of  the  goods  imp<jrted  by  it,  an 
increase  greater  than  that  of  any  other  country,  even 
including  the  United  States,  for  in  1902-03  we  took 
£^2,245,973,  mostly  in  metals,  compared  with. 
£881,000  in  the  previous  year.  No  other  country 
comes  near  this  figure,  except  the  United  States,  the 
value  of  its  share  rising  £1,119,700  to  £11,979,979. 
This  big  advance  in  the  value  of  the  exports  to  Great 
Britain  also  made  itself  felt  in  another  way,  since  it 
was  in  a  great  measure  responsible  for  the  percentage 
taken  by  Europe  rising  from  15  to  24  per  cent.,, 
while  the  United  States  dropped  from  85  to  76  pet- 
cent.  A  great  portion  of  the  exports  consist  of  metals 
and  minerals,  Mexico  heading  the  list  in  the  world '.s 
production  of  silver,  but  at  the  same  time  considerable 
quantities  of  grain,  cattle,  and  coffee  are  sent  out  in 
steadily  increasing  quantities,  though  the  yield  of  the 
last  has  perhaps  reached  its  maximum,  which  is  un- 
fortunate, since  it  is  rapidly  gaining  favour,  especiall} 
in  the  United  States. 

\yith  regard  to  its  finances,  Mexico  is  in  the  happ\ 
position  of  having  a  cash  reserve  of  $30,000,000.  Tht- 
revenue  for  the  last  five  years  exceeded  the  expendi- 
ture, the  excess  in  1902-03  being  nearly  $8,000,000. 
However,  the  country  suffers  a  great  disadvantage 
from  the  want  of  stability  in  its  exchange.  This  must 
be  so  while  silver  is  the  standard,  the  gulf  between  the 
coinage  value  and  the  market  value  of  the  metal  grow- 
ing wider  and  wider  every  year.  Something  will,  there- 
fore, have  to  be  done  to  remedy  this  ;  but  with  its 
enormous  exports  of  silver  it  is  difficult  to  see  how  the 
country  can  adopt  a  gold  standard,  since  this  would 
mean  putting  restrictions  on  almost  25  per  cent,  of 
its  trade. 

A  Plea  for  Inquiry. 

The  Great  Boulder  Perseverance  Company  is  a 
member  of  the  same  group  as  the  now  famous  Boulder 
Deep  Levels,  and  it  is  quite  on  the  cards  that  the  RoyaF 
Commission  recently  formed  in  Western  Australia  will' 
investigate  the  incidents  in  connection  with  the  dis- 
crepancies in  the  ore  reserves  which  caused  so  heavy  a 
slump  in  the  shares  only  a  few  weeks  back.  In  the  first 
week  of  June  there  was  a  mysterious  "bear  "  raid  on  the 
shares,  and  the  shareholders  were  naturally  greatly 
alarmed  when  they  saw  the  price  steadily  fall  from  day 
to  day.  For  it  was  impossible  to  ascertain  the  real  cause- 
of  the  decline  amidst  the  unfavourable  and  conflicting 
rumours  put  into  circulation.  At  last  the  directors 
issued  a  circular,  in  which  they  said  : — "  In  view  of  the 
numerous  inquiries  which  have  reached  the  board  from 
shareholders  as  to  rumours  about  the  position  of  the 
mine,  the  board  requested  Messrs.  Bewick,  More- 
ing,  and  Co.,  who  have  lately  been  appointed 
general  managers  in  Western  Australia,  to  under- 
take an  exhaustive  examination  of  the  mine 
and  report  fully.  The  extensive  sampling  and  assaying 
necessary  for  this  examination  is  now  in  progress,  and 
will  be  completed  soon  after  the  arrival  of  Mr.  li. 
Nichols  in  the  colony  about  June  5,  when  he,  together 
with  the  other  members  of  their  staff,  will  furnish  the 
board  with  a  complete  report  as  to  the  position."  Mean- 
while, a  preliminary  report  had  been  written  by  Messrs. 
Bewick,  Moreing,  and  Co.,  in  which  they  said  that  the- 
estimates  of  the  gold  contents  of  the  ore  reserves  given 
in  the  annual  report  must  be  reduced  by  25  per  cent. 
This  was  decidedly  alarming,  as  it  meant  a  serious 
diminution  in  the  value  of  the  mine,  but  the  directors 
declared  they  saw  no  reason  to  change  their  opinion  of 
the  future,  and  urged  shareholders  "  not  to  be  influenced 
by  the  wild  rumours  in  circulation,  which  have  resulted- 
in  the  price  of  the  shares  being  forced  down  below  their 
intrinsic  value."    Still,  the  shareholders  had  to  suffer  con- 
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siderable    suspense    until    Messrs.    Bewick,    Moreing, 
■and  Co.  published  their  full  report.    This  they  did  about 
three   weeks   afterwards.       At   the  end   of    1903,    Mr. 
Nichols  estimated  ore  in  sight  at  401,677  tons,  averaging 
25  dwts.  per  ton,  showing  gold  contents  of  502,096  ozs. 
'But  Messrs.  Bewick,  Moreing,  and  Co.  put  the  figures 
St  i39>329  tons,  of  an  average  value  of  only  14J  dwts. 
per  ton,  a  tremendous  difference,  lessening  the  reputed 
value   of  the   mine  by   over   a   million   and  a   quarter 
sterling.       Whereupon    the    directors    said    they    had 
requested  Mr.  Nichols  to  give  an  explanation  of  these 
discrepancies.     Such  an  explanation  was  promised,  but 
Mr.  Nichols'  report  has  not  yet  been  published.     Mean- 
while the  Commission  has  been  inquiring  into  the  affairs 
of  the  Boulder  Deep  Levels,  and  with  so  much  success, 
apparently,  that  many  people  are  most  anxious  to  see 
a  similar  investigation  made  of  the  affairs  of  the  Great 
Boulder  Perseverance.     The  following  petition  has  been 
infiuentially  signed  at  Kalgoorlie  and  presented  to  the 
Mayor  of  that  place: — "We,  the  undersigned  property- 
holders  and  investors  residing  at  Kalgoorlie,  have   the 
honour  to  request  that  you  will  at  once  telegraph  to  the 
■Government  at  Perth  asking  it  to  extend  the  duties  of 
the  present  Royal  Commission  sitting   here,  so  that  it 
will  include  the  fullest  inquiry  into  the  recent  reports, 
management,  and  manipulation  of  the  Great  Boulder 
Perseverance  Gold  Mining   Company,  Limited.     It   is 
needless  for  us  to  point  out  that  the  recent  transactions 
respecting  this  mine  have  caused  the  name   of    West 
Australia  and  that  of  Kalgoorlie  to  be  mere  by-words 
both  to  the  British  investors  and  the  outside  public,  while 
the  industry  itself  thereby  also  received  a  vast  amount 
of    damage.      We    are    of    opinion    that,    should    this 
inquiry     be    held,    not     only    would     the   blame     be 
sheeted  home  to  the  guilty    persons,  but    it  would  be 
the  means  of  causing  proper  and  wholesome  legislation 
to  be  introduced,  which  would  prevent  these  scandalous 
mining  dealings  taking  place  in  the  future."  On  receipt  of 
the   petition,    the    Mayor  at   once   forwarded   it  to  the 
Minister  for  Mines,  accompanied   by  a   letter   strongly 
supporting  it,  urging  on  the  Minister  the  importance  to 
the  mining  industry  that  the  prayer  of  the  petition  should 
be  granted.     It  was  in   1903  that  the  directors  of  this 
company  watered   the  capital  to   such   a  degree  as  to 
increase  it  from ^175,000  to  ;^i, 500,000,   by  giving   the 
shareholders  eight  shares  for  one.     The  argument  of  the 
chairman,  Mr.  Gardner,  was  that  it  was  preposterous  for 
such  a  companyto  have  so  modest  a  capital.     Well,  we 
have  now  seen,  according  to  Messrs.  Bewick,  Moreing, 
and  Co.,    that  the  mine  must  have  been  greatly  over- 
valued, whilst  the  shares  have  been  falling  heavily,  as 
the  inevitable  consequence. 

Meanwhile  a  circular  has  been  issued  to  the  share- 
iholders.     It  quotes  a  letter  from  Mr.  Gardner,  in  which 
l|ie  says  he  desires  that  one  of  his  colleagues  should,  at 
Flhe  present  juncture,  take  his  place   as  chairman  of  the 
[Company.      "  I  must,  however,  repeat,"  he  adds,  "  that 
jthere  is  no  foundation  for  the  suggestions  that  have  been 
aade,   founded   on    certain    evidence  given   before  the 
JBoulder  Deep  Royal  Commission,  that  I  have  acted  for 
ny  own  personal  benefit.      I  shall  be  able  to  show  con- 
fclusively  that  in  all  that  I  have  done  I  have  acted  in  the 
nterests  of  the  shareholders  alone."     The  directors  have 
appointed  Mr.  C.  D.  Rose,  M.P.  as    chairman,  and  the 
'  circular  says  the   board  have  agreed  to  the  Royal  Com- 
mission extending  its  investigations  "  into  matters  per- 
taining to  this   company's  mine,  and  have  promised  to 
render  every  possible  assistance  in  the  matter."     The 
general  managers,  Messrs.  Bewick,  iMoreing  and  Co., 
have  also  instructed  their  representatives  in  Kalgoorlie 
to  do  everything  possible  to  assist  the  commission.     So 
Mr.  Nichols'  departure  for  London  has   been   delayed 
thereby,  and  the  directors  are  unable  to  say  when  he  can 
leave. 

Argextixe  Fixaxce. 

The  cabled  summaries  of  the  Argentine  Budget,  and 
of  the  Minister  of  Finance's  statement  which  accom- 
panied it,  show  that  very  material  progress  has  been 
made  with  the  work  of  strengthening  and  improving 
ihe  financial-Standing  of  the  country.     Since  Argentina 


agreed  with  Chili  to  adopt  the  sane  policy  of  restricting 
expenditure  on  armaments,  a  considerable  drain  on  its 
resources  has  ceased,  and  the  money  thus  saved  has 
been  wisely  utilised  in  reducing  the  national  indebted- 
ness of  all  kinds.     During  the  period  from  1899  to  date 
889,000,000  gold  and  $29,000,000  paper  bonds  of  the 
External  and   Internal  Debts  have  been  paid  off,   the 
floating  debt  has  been  reduced  from  $9,000,000  gold 
and  $14,000,000  paper  to  the  trifle  of  $51,000  gold  and 
$600,000  paper,  and  the  circulation  of  Treasury  bills  is 
down  to  $1,600,000  gold  and  $7,000,000  paper,  com- 
pared with  $11,000,000  and  $9,000,000  respectively  at 
the  end  of  i8g8.     How  great  the  saving  effected  by  the 
abandonment  of  war  outlay  has  been  maj'  be  judged 
from  the  fact  that  this  was  estimated  to  have  cost  over 
$60,000,000  gold  between    i8g8  and    1903.      After  all 
this   had  been   done,   the  Treasury   had   no  less   than 
S26, 000,000  cash  in  hand,   in  addition  to  ;^i,300,ooo 
sterling  lying  in  London  to  meet  the  October  coupons 
and  current  expenses  of  the  Legation. 

Hut  the  country  has  also  benefited  from  a  steady 
and  substantial  growth  in  revenue,  which  has  risen 
from  $32,000,000  gold  and  $47,000,000  paper  in  1898 
to  $45,000,000  gold  and  $65,000,000  paper.  Expendi- 
ture, though,  keeps  pace  with  this  increase,  and  is 
estimated  at  $43,400,000  gold  and  $63,400,000  paper, 
leaving  a  small  balance  of  $260,000  only.  This  sur- 
plus, however,  is  arrived  at  after  taking  into  account 
various  items,  amounting  to  $600,000  gold  and 
$5,000,000  paper,  heretofore  charged  to  special 
accounts,  so  that  the  position  is  better  than  it  appears 
at  first  glance.  Provision  is  also  made  in  the  Budget 
for  an  expenditure  of  $7,000,000  gold  and  $15,000,000 
paper  on  Government  railway  extensions,  sewage  and 
waterworks,  public  schools,  roads,  ports,  improvements, 
and  other  public  works,  to  be  met  by  an  issue  of  In- 
ternal bonds,  bearing  interest  at  5  per  cent.,"  and  an 
amortisation  of  3  per  cent.  Nor  is  the  Government's 
obligation  under  the  guarantee  for  the  conversion  of 
the  paper  money  overlooked,  as  the  $7,500,000  gold 
received  from  the  sale  of  warships  is  paid  over  to  the 
fund  for  that  purpose,  and  outstanding  credits  for 
$4,000,000  are  transferred  to  bring  the  guarantee  up 
to  its  full  amount.  Altogether,  the  most  satisfactory 
exhibit  ever  made  by  the  Republic.  But  taxes  are  still 
onerous. 

Wheat  Prospects. 

The  recent  agricultural    returns    indicate    that    the 
British    farmer    finds    wheat-growing    an    unprofitable 
game,  since  the  area  sown  this  year  was  only  1,375,284 
acres   the  lowest   on   record.     Compared    with     1902, 
this  is  a  decrease  of  13  per  cent,  or  206,175  acres  in 
England,  while  in  Ireland  the  difference  is  even  more 
marked,  the  total  acreage  being  but  31,228  acres.     At 
first    sight,  this    state   of    affairs    is    rather    alarming, 
especially  when  it  is  remembered  that  as  recently  as 
1869  the  total  land  under  wheat  was  almost  three  tim'es 
as  much  as  it  is  now,  though  the  population  then  was 
some  eight   millions   less.      Yet,    from   the  consumer's 
point   of  view,    the  position   is   nothing  like   so  black 
as  it  appears  to  be,  since  the  reason  farmers  are  ceasing 
to  grow  wheat  is  because  foreign  wheat  comes  here  so 
cheaply.     The  man  who  eats  the  loaf  is,  therefore,  able 
to  buy  it  at  a  lower  price,  compared  with  other  coun- 
tries,   and   also,    on   the   whole,    is   sure  of  getting   it 
good,  as  cheap  wheat  means  that  it  does  not  pay  to 
adulterate  flour. 

Every  wheat-growing  nation  that  has  a  surplus  on 
its  harvest  is  only  too  glad  to  sell  to  us,  andl  we  have, 
therefore,  less  to  fear  from  a  shortage  than  the  coun- 
tries which  impose  an  import  duty  on  foodstuffs.  For 
example,  this  year  America  will,  in  all  probability,  be 
short.  The  markets  at  Chicago,  New  York,  and  else- 
where in  the  States  have  accordingly  indulged  in  a 
wild  gamble,  prices  running  at  times  well  over  the 
dollar  mark.  Here,  though  prices  have  been  affected  to 
some  extent  by  the  American  speculation,  their  fluctua- 
tions have  not  been  nearly  so  great,  nor  have  they 
risen  to  the  same  abnormal  heights.  .Vmerica  may  be 
short,  but  if  it  is,  Russia,  India,  Argentina,  and  Aus- 
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tralia  will  be  able  to  fill  the  gap,  and  our  supplies  will 
therefore  be  as  abundant  and  as  cheap  as  ever.  But 
the  consumer  in  the  States,  thanks  to  his  protection, 
will  suffer  in  a  way  that  here  he  would  not.  France 
also  may  have  to  buy  g-rain  largely  this  year,  since  its 
harvest,  though  good  in  quality,  is  small  in  yield  ;  but 
even  so  the  world's  production  will  be  ample  to  fill 
any  gaps.  At  the  present  moment  the  only  wheat 
offered  freely  is  Russian,  and  this  is  due  more  to  the 
unhappy  financial  position  than  to  any  great  surplus 
remaining  out  of  last  year's  harvest.  Tlie  States  and 
Canada  are  lx)th  holding  tight  to  the  wheat  they  have 
got  in  case  the  crop  should  turn  out  to  be  as  bad  or 
worse  than  report  states  it  will  be.  Dealers,  however, 
are  quite  willing  to  make  a  price  for  futures,  and  the 
variations  in  their  option  quotations  make  up  in  variety 
for  any  want  of  spot  values. 

The  Rlsso-Japaxese  War. 

It  is  with  the  greatest  reluctance  that  we  read  or 
think  alx)ut  it.  in  sacrifice  of  life,  human  and  bestial, 
it  exceeds  in  horror  all  wars  of  modern  times.  The 
daring  of  the  Japanese,  the  dogged  and  invincible 
bravery  of  the  Russians,  bring  back  the  days  of  Attila 
and  Genghis  Khan,  of  Tamerlane,  and  the  successors 
of  Mahomet.  Assailants  dash  themselves  against 
forts,  entrenchments,  wire  entanglements,  mines,  with 
a  disregard  of  life  never  surpassed  ;  and  the  defenders 
meet  the  onset  with  equal  courage  and  resolution. 
From  one  point  of  view  the  heroism  displayed  by  both 
sides  kindles  enthusiasm,  from  another  it  excites 
despair.  Why  should  two  peoples,  both  .so  brave, 
hurl  themselves  at  each  other  and  strive  to  accomplish 
each  other's  destruction?  Surely  a  better  way  might 
be  found,  even  at  this  late  hour,  the  way  of  amity  and 
peace.  •  Foemen  so  well  matched  display  qualities 
which  should  make  them  friends  for  all  time.  Uo  they 
hate  each  other  now,  these  enemies  pitted  against 
each  other,  slaying  and  striving  to  slay  ■'  Oh,  no; 
they  respect  and  admire  each  other,  and  amid  all 
the  booming  of  artillery  and  clashing  of  steel,  there 
is  a  longing  for  peace.  A  faint  hope  held  us  that  peace 
might  have  Ijcen  near  had  the  Japanese  strategy  been 
successful  in  rounding  up  Kuropatkin's  army,  and 
forcing  it  to  surrender.  But  that  hope,  never  high, 
must  now  be  abandoned,  llie  Japanese  have  failed 
in  their  master  stroke  of  tactics,  as  they  have  failed 
in  their  assaults  upon  Port  .\rthur,  and  the  Emperor 
of  Japan  and  his  Ministers  know  it.  "  The  war  will  be 
a  long  one,"  he  is  reported  to  have  told  his  people, 
in  the  very  hour  when  they  were  rejoicing  over  the 
great  victory  of  l.iao-Vang.  It  might  have  been  short 
had  that  victory  been  complete.  Alas  !  it  was  so  far 
from  complete,  that  the  substantial  results  of  the 
fighting  are  with  the  Russians.  Kuropatkin  has 
extricated  his  army,  thanks  to  the  sublime  heroism 
witli  which  the  troops  told  off  by  him  to  delay  the 
Japanese  threw  their  lives  away.  Much  war  material 
and  food  may  have  been  abandoned,  lives  in  tens  of 
thousands  have  been  sacrificed  on  lx)th  sides,  but  the 
bulk  of  the  Russian  army  has  escaped,  and  lives  to 
fight  another  day.  And  as  it  withdraws  towards 
Harbin,  fighting  desperately  at  every  step,  it  draws 
nearer  its  base.  At  the  same  time,  the  exhaustion  of 
the  Japanese  increases.  Their  long  marches  through  a 
flooded  country,  nearly  roadless — altogether  roadless  in 
the  European  sense  of  the  word — must  have  impaired 
their  staying  power  and  weakened  their  capacity  to 
deliver  effective  blows  at  the  Russian  rear  guard.  The 
war  may  for  this  very  reason  splutter  awaj-  into  desul- 
tory engagements,  or  die  down  into  something 
like  winter  quarters,  an  unbearable  cost  to 
both  belligerents,  to  be  renewed  next  year  with 
greater  fury  than  ever.  And  Port  Arthur  holds 
out  resourceful,  heroic,  undaunted.  Is  there  no 
hope  of  peace?  Must  two  such  valiant  nations 
go  on  until  they  have  compassed  each  other's  destruc- 
tion, and  until  economic  impotence  compels  them  to 
lay  down  their  arms,  losers  both?  Intervention  has 
been  talked  of,  but  Japan  knows  what  "  friendly  inter- 


vention "  by  European  Powers  involves,  and  will  have 
noi>e  of  it.  Russia  also  has  little  cause  to  love  her 
neighbours.  Why  cannot  the  combatants  come  to 
terms  themselves,  disregarding  e\ery  interest  except 
their  own? 

Wearuai.e  Steel,  Coai,  and  Coke. 

In  many  ways  the  position  of  this  Christopher 
l"'urness  promotion,  on  June  30  last,  the  date  of  its- 
latest  balance-sheet,  was  much  inferior  to  that  at  the 
end  of  the  previous  year.  Twelve  months  back  the 
company  had  a  re.ser\e  for  general  purposes  amounting 
to  ;£.'i  20,000,  and  the  description  applied  to  that  fund 
would  lead  most  people  to  suppose  that  if  u.sed  at 
all,  it  would  be  as  its  name  implies,  for  the  general 
purposes  of  the  business.  Instead  of  that,  share- 
holders have  had  this  reserve  divided  amongst  them 
in  the  form  of  shares  in  the  Cargo  l-'lcet  Iron  Com- 
pany, the  concern  with  which  the  Weardale  is  now  so 
closely  connected.  Its  interest  in  this  undertaking,, 
indeed,  now  stands  at  the  very  large  sum  of  ^,475,591, 
shares  and  advances  all  included,  and  we  should  much 
like  to  know  how  much  this  heavy  lump  of  capital 
contributed  to  revenue  in  the  past  year.  Statements- 
in  the  report  lead  to  the  opinion  that  the  sum  was  very 
little,  if  anything  at  all,  over  and  above  interest  on 
advances,  which  would  naturally  have  to  be  provided. 
.As  a  fact,  the  alterations  and  extensions  at  Cargo 
I-'leet  have  been  considerably  delayed,  and  although 
now  making  good  prepress,  we  imagine  that  very 
little  actual  business  was  done  there  during  the  period 
under  review.  However,  the  coke  oven  and  bye-pro- 
duct plant  have  been  started  and  are  giving  satis- 
factory results  ;  one  blast  furnace  will  be  blown  in 
within  a  few  days,  and  the  other  will  be  started  after 
the  first  has  got  well  away.  Tlie  Liverton  ironstone 
mines  have  l>een  remodelled,  and  are  now  capable  of 
turning  out  sufficient  stone  for  the  Cargo  Fleet  furnace 
requirements  ;  the  steel  furnaces  are  well  in  hand,  and 
the  new  rolling  mill  is  in  course  of  construction.  So 
far,  we  are  told,  everything  has  answered  the  expecta- 
tions of  the  directors,  whicJi  is  good,  and  it  only 
remains  for  a  steady  and  profitable  outlet  to  be  found 
for  the  products  of  these  iiimiense  works,  a  matter 
that  may  be  attended  with  some  difliculty.  We  are 
living  in  times  of  internal  depression,  and  the  directors- 
themselves  point  out  that  the  coal  trade  continues  in 
a  depressed  condition,  aggravated  by  the  duty  of  is. 
per  ton  on  exported  coal,  which  forms  a  very  large 
proportion  of  the  total  output  of  the  company's 
collieries.  A  commencement  has  been  made  with  the 
sinking  of  the  new  shaft  at  Thornley,  which,  when  com- 
pleted, will  result  in  an  increased  output  at  that 
colliery  of  1,000  tons  per  dax'. 

Continuing  our  examination  of  the  accounts,  we  find 
that  the  company's  debts  reach  the  very  heavy  sum 
of  ^"181,866,  of  which  ;£!"!  16,000  is  owing  to  bankers, 
and  the  directors  have  pledged  themselves  to  issue  the 
balance  of  the  debenture  slock  and  deferred  ordinary 
shares  and  apply  part  of  the  pr(x:ecds  to  repay  these 
loans.  Such  an  undertaking  seems  particularly  un- 
fortunate, as  both  the  debenture  stock  and  deferred 
shares  stand  at  a  heavy  market  discount,  and  further 
issues  must  involve  the  company  in  very  serious  loss. 
That,  however,  is  the  usual  fruit  of  expansion.  Now 
coming  to  the  credit  side  we  find  that  whereas  twelve 
months  back  the  company  had  cash  to  the  amount  of 
almost  /r2C)o,ooo  it  now  possesses  the  trifle  of 
;^i8,774,  and  since  debtors  are  only  ;£.'58, 138  balance 
of  floating  assets  and  liabilities,  which  used  to  be 
favourable,  is  now  adverse  to  the  tune  of  ;£,'i 23,728. 
Investments  have  sunk  from  ;£r66,463  to  ;£.'47,745,  and 
instead  of  being  worth  entered  figures  as  they  were 
last  3'ear,  now  show  a  depreciation  of  about  10  per 
cent.,  a  fact  pointed  out  by  the  auditors,  not  the 
directors.  Stocks  of  all  kinds  have  gone  down  a  little 
to  ;^i  19,503.  Another  reduction  of  ;£.^io,ooo  to 
_;^25,ooo  has  been  made  in  the  year's  allowance  for. 
depreciation,  but  it  is  fair  to  mention  that  when  the 
boom    times   were    on     and    the    company   made   big- 
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profits  the  sums  set  aside  were  exceedingly  generous. 
As  a  result  tlie  depreciation  reserve  now  stands  at 
^.2y^,ooo  against  properties  valued  at  ;£^8o4,636,  and 
is  probably  sufficient.  Shares  in  the  Cargo  Fleet  Iron 
Company  and  advances  for  the  erection  of  new  works 
amount  to  ;^475o9i.  being  an  advance  on  the  year 
of  about  ;^'20o,ooo  so  far  as  .we  can  judge,  notwith- 
standing the  distribution  of  the  general  purposes  re- 
serve fund.  Results  of  the  twelve  months'  operations 
now  only  remain  to  be  dealt  with,  and  profits,  we 
regret  to  note,  were  poor.  Including  ;£S'^37  interest 
charged  on  advances  to  Cargo  Fleet  Iron  Company 
the  revenue  is  returned  at  ;£i^75,486  or  £24'7*^-  1^*'' 
than  in  1902-3,  and  to  run  back  a  little,  over  ;£,'i  20,000 
smaller  than  in  the  boom  period  of  1900-1.  Balance 
brought  forward  was  -i~T^^,i~c)  making  ;^'io9,665, 
from  which  debenture  interest,  sundry  other  charges, 
and  ;£^i,S50  lost  on  sale  of  Consols  altogether  absorb 
-.i6,2jo.  Dividend  on  the  preference  shares  then 
-takes  ;^30,ooo  and  by  reducing  the  depreciation  allow- 
ance ;^io,OGO  to  ;^25, 000,  and  the  carry-forward  by 
;£'9,284  to  ;£724,895  the  directors  again  provide  6 
per  cent,   for  the  deferred  shareholders. 

Whisky — a  Remonstranxe. 

Shocking  is  not  a  strong  enough  word  !  The  thing  is 
just  shameful.  Here  are  our  poor  Scotch  banks — or 
two  or  three  of  them — in  danger  of  the  fate  legend 
assigns  to  a  certain  Duke  of  Clarence— only  the  death 
might  be  more  "choky"  than  in  Malmsey  wine — and 
we  refuse  to  drink  their  vats  or  jorums  dry.  Worse 
still,  if  worse  can  be,  we  are  not  drinking  at  a  speed  of 
bestiality  worthy  of  our  mafficking,  or  of  the  world-our- 
football  swagger  with  which  we  overawe  the  puny 
peoples  suffered  by  us  to  crawl  around.  We  are  base 
deserters  of  a  Government  driven  to  live  by  borrowing; 
to  execute  naval  manoeuvres  and  mock  invasions  by  help 
of  Treasury  bills  at  3  per  cent,  and  over ;  to  buy  guns 
that  burst  and  reduce  the  numbers  on  the  muster 
roll  or  with  the  colours.  Are  you  not  ashamed  of 
yourselves,  drink  -  swillers  all?  You  only  drank  or 
paid  duty  upon  34,103,111  gallons  of  proof  whisky 
in  the  twelvemonths  ended  March  31  last,  which 
was  662,024  gallons  less  than  in  the  previous  year, 
and  4,613,622  gallons  less  than  in  that  most  abandoned 
and  gloriously  boozy  of  all  years,  1899- 1900.  And  yet 
you  expect  to  maintain  a  three  or  four  power  fleet,  to 
"  reorganise  "  the  .\rmy  twice  a  year,  to  out-maffick 
"  Teddy  "  Roosevelt  and  pay  your  way  ?  Nay,  base  is 
the  soul  that  pays.  You  score  up  at  the  bar,  and  score 
up  at  the  Treasury — or  you  go  sober  and  bid  bullies  go 
hang — most  dreadful  course  of  all.  Where  is  your  Im- 
perial patriotism,  O  drinkers  ?  Have  the  Scotch  come 
to  disregard  the  fate  of  their  banks,  the  Irish  descended 
to  singing  "  Croppies,  Lie  Down  "  on  toast  and 
water  ?  Really,  it  looks  like  that,  for  the  borrowing 
and  bank  sustained  distilleries  made  last  year  51,816,600 
gallons  proof  of  whisky,  or  2,072,170  proof  gallons  more 
Ihan  in  the  previous  year,  and  you  neither  drank  it  all 
nor  sold  it  in  India  for  "  pegs,"  or  in  Australasia  to 
cheer  losers  at  races  and  cricket  matches,  to  an  extent  that 
helped  the  banks  one  chopine.  They  held  166,526,719 
proof  gallons  of  whisky  on  April  i,  1903,  and  at  the 
same  date  in  April  last  their  holding  was  167,155,504  proof 
gallons.  Of  this  total  the  Scotch  quota  was  121,397,951 
.gallons.  Eleven  years  ago  the  Scotch  banks  held  only 
61 '275,754  gallons.  Well  may  Scotch  bank  dividends 
increase,  but  they  may  be  drowned  in  the  fluid  all  the 
same.     Drink,  sots,  drink. 

Hypercritical  people  might  say  that  it  is  hard  times 
and  higher  duties  that  induce  sobriety.  We  care  not, 
there  the  fact  stands.  In  the  year  1896-7  we  drank 
0-814  gallons  proof  of  home-made  spirits  alone,  whereas 
in  the  past  fiscal  year  we  took  inside  only  o-8o  gallons, 
and  it  is  necessary  to  add  in  our  consumption  of  foreign 
poison  in  order  to  bring  the  figure  up  to  0-99  gallons. 
Why  that  country  of  all  the  pieties,  Scotland  itself, 
imbibed  1-581  gallons  proof  per  head  in  the  earlier  year 
named.  What  is  it  doing  now  ?  The  Commissioners 
<of  Inland  Revenue  dare  not  reveal.     Perhaps — here  the 


out-at-elbow  Protectionist  pricks  up  his  ears — perhaps 
the  vile  compounds  of  "  furrin  "  lands  are  displacing  the 
true  blue  fire-water  of  the  Scotch  banks,  and  it  will  be 
necessary  to  impose  an  extra  import  duty  in  order 
to  stimulate  the  domestic  trade,  check  the  ravages  of  the 
foreigner  and  improve  the  revenue,  all  at  the  same  time, 
andin theexclusive, patent, Bagman Joestyle.  No,friend  ; 
the  foreigner  shared  the  fate  of  the  Scotch  Banks  last 
year.  We  drank  only  o'lg  gallons  proof  of  his  fluids  as 
compared  with  0*20  gallons  the  previous  year,  and  no 
less  than  0*22  gallons  in  the  patriotic  drink-consuming 
and  bond-clearing  year,  1899- 1900!  We  shall  have  to 
seek  other  remedies,  and  it  really  almost  begins  to  be  an 
opinion  worthy  of  exposition  by  the  rhetorical  comedian 
of  the  Midlands  whether  Mr.  Balfour's  Government 
might  not  raise  a  loan  on  national  security  to  take  up 
the  stocks  of  whisky  now  pawned  with  banks.  There  is, 
or  could  be,  as  much  to  be  said  for  this  plan  as  for  the 
purchase  of  the  bankrupt  Chartered  Company.  With 
our  money  or  credit  distilleries  could  go  ahead  again 
\vithout  fear,  just  like  empire  boodlers,  and  Scotch  banks 
could  lend  afresh  on  the  new  or  raw  spirit  in  their  well- 
known  untrammelled  and  pious  style.  Something  will 
have  to  be  done,  for  the  burning  of  a  Greenock  dis- 
tillery and  its  stock  has  brought  no  perceptible  relief. 
And  if  we  keep  sober  the  Government  must  borrow — 
or  go  to  pieces.  Such  an  impasse  there  surely  never  was. 
Up,  drunkards,  to  the  rescue !  Put  yourselves  lower 
than  the  beasts  of  the  field  for  the  glory  of  this  almighty 
empire,  credit-shored. 

Calico  Printers  Association. 
Twelve  months  ago  we  were  able  to  say  a  good 
word  for  this  huge  combine,  the  statement  then  laid 
before  shareholders  raising  the  hope  that  the  agglo- 
meration was  about  to  give  some  justification  for  its 
existence.  But  the  working  for  the  year  ended  on 
June  30  last  brings  further  disappointment  for  the 
shareholders,  and  although  they  are  again  to  have  a 
slender  dividend  of  2i  per  cent.,  there  is  the  disturb- 
ing reflection  that  the  sum  distributed  is  some  ;^30,ooo 
in  excess  of  the  actual  free  balance.  No  doubt  the 
cotton  corner  in  the  spring  seriously  upset  the  com- 
pany's business,  and  the  directors  say  that  the  trading 
results,  particularly  during  the  last  six  months,  have 
been  adversely  affected  by  the  high  price  of  cotton  and 
its  fluctuations  ;  but  a  strong,  moderately-capitalised 
business  would  be  prepared  for  contingencies  of  this 
kind,  whereas  a  bloated  concern  like  the  Calico 
Printers  immediately  falls  a  prey  to  such  vicissitudes. 
As  will  be  noted  from  our  table  below,  the  trading 
revenue  for  the  past  year  was  only  ;^52  2,589,  a 
shrinkage  of  no  less  than  ;^i75,827,  compared  with 
1902-03,  and  since  a  rather  greater  sum  of  ;£r2i4,5i7 
was  allowed  for  maintenance,  depreciation,  repairs, 
&c.,  the  balance  of  net  profit  is  down  ;^i84.i7i  to 
;£73o8,072,  an  immense  decline  hardly  explained  by 
the  raw  cotton  troubles  alone.  Revenue  from  other 
sources  was  ;^6,634,  being  a  trifle  more,  but  adminis- 
tration and  legal  charges  cost  an  additional  ;^3,8o7 
at  ;£,^4i,273,  so  that  the  balance  free  for  idsburse- 
ment  is  ii"i45>433  against  £^,33^,3^7-  As  before,  a 
sum  of  ;^50,ooo  is  placed  to  capital  reserve,  and  the 
directors  then  trench  on  the  balance  brought  forward 
to  the  extent  of  ;^30,238,  in  order  to  pay  a  dividend 
of  2s  per  cent,  on  the  share  capital.  Thus  the  sum 
carried  over  is  reduced  from  ;^i54,i79  to  ;^i23,940. 

Sixteen  Twelve  Six  Twelve  Twelve 
montlis  to  months  to  months  to  months  to  months  to 
Dec.  31,  Dec.  31,  June  30,  June  30,  June  30, 
igoo.  igoi.  1902.  1905.  1904. 
£  £  i  £  £ 
Trading  profit       ..    463,448  213,825  321,182  698,416  5".589 
Depreciation  main- 
tenance, repairs,&c.  219,334  191,685  99.6«4  206,173  2t4,5'7 


Debenture  interest 

244.114 
99.747 

M4.367 

22,140 
127,982 

+105,842 
tDeficit. 

221,568 
64,000 

157.568 

492.243 
128,000 

308,072 
128,000 

Surplus 

364.243 

180,072 

From  the  auditors'  report  one  learns  that  capital  ex- 
penditure for  the  year  was  ;^26,6g5,  increasing  the 
value  of  actual  works,  apart  from  copper  and  other 
rollers,    to   ;^6,oo2,622,    and   just   about   one-third   of 
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that  sum  representing-  land,  water  rights,  reservoirs, 
effluent  works,  warehouse  property,  &c.,  ;i^i, 247,395  ; 
designs,  engravings,  and  samplings,  as  at  December 
31,  ^901,  ;^"244,g24  ;  and  goodwill,  ;^5io,292,  is  not 
depreciated  to  the  extent  of  a  penny  piece.  On  other 
items,  amounting  to  ;^4,ooo,oii,  the  actual  wastage 
allowance  is  no  more  than  ;£ri6,534,  because  of  the 
total  sum  charged  of  ;^2i2,5i7  no  less  than  ;^i95,982 
represented  repairs,  maintenance,  and  upkeep.  Even 
when  we  add  the  ;^50,ooo  placed  to  capital  reserve 
the  allo\\;ance  is  only  ;^66,534,  and  we  fear  the  auditors 
are  unduly  optimistic  in  considering  this  sum  sufficient. 
It  may  be  noted  that  in  the  profit  and  loss  account  the 
depreciation  and  maintenance  allowance  is  set  down  at 
;^'2 14,517,  but  that  includes  a  discount  of  ;^2,ooo, 
which  the  auditors  consider  should  be  deducted.  The 
financial  'position  shows  but  little  change.  Sundry 
creditors  are  moderately  larger  at  ;f276,723,  but 
debtors  are  down  ;^30,775  to  ;^558, 114.  The  com- 
pany has  a  standing  secured  bank  loan  of  _;^5oo,ooo,  in 
addition  to  cash  and  bills  to  the  amount  of  ;^256,207, 
the  figures  being  scarcely  altered  on  the  year.  Stock 
in-trade  is  up  £2^'^-  to  ;^''55-'472,  and  copper  and 
other  rollers  are  entered  at  ;^9o8,6ooo,  compared  with 
;^905,7ii,  copper  being  taken  at  8d.  per  lb. — surely 
an  excessive  valuation. 

WiLLANS    AND    ROBIN'SON. 

For  many  years  this  well-known  boiler-making  and 
engineering  business  flourished  exceedingly,  and  the 
sound  methods  of  finance  pursued  by  the  board  placed 
the  company  in  such  a  strong  position  that  there 
seemed  small  reason  why  the  undertaking  should  not 
go  on  prospering  for  all  time.  Substantial  reserves 
had  been  built  up,  all  invested  away  from  the  business 
in  high-class  securities,  ordinary  dividends  reached  as 
much  as  12  per  cent,  per  annum,  and  shareholders  had 
the  satisfaction  of  seeing  their  securities  standing  on 
the  market  at  really  handsome  premiums.  Such,  in- 
deed, was  the  state  of  affairs  that  the  concern  might 
well  have  been  left  to  pursue  the  even  tenour  of  its 
way  without  launching  into  unknown  fields,  but  the 
directors  thought  otherwisCj  and  a  policy  of  expansion 
was  inaugurated,  which  immediately  started  the  com- 
pany on  the  broad  road  to  disaster.  Chiefly  on  the 
initiative,  it  would  seem,  of  the  chairman  of  the  com- 
pany (Mr.  Mark  Robinson),  it  was  decided  to  erect 
a  huge  steel  works  at  Queen's  Ferry,  and  it  is  not  too 
much  to  say  that  from  the  laying  of  the  very  first  brick 
the  construction  of  the  works  has  been  attended  with 
nothing  but  misfortune.  Immense  sums  of  money  were 
spent  upon  them,  and  almost  interminable  delays  which 
occurred  in  the  building  meant  that  the  existing  and 
hitherto  highly  profitable  branches  of  the  business  were 
called  upon  to  bear  the  burden  of  these  capital  outlays. 
That  resulted  in  shrinking  dividends  and  a  partial 
neglect  of  reserves,  bringing  in  their  train  a  serious 
depreciation  in  the  market  value  of  the  company's 
securities.  But  still  worse  was  to  follow,  for,  when 
the  steel  plants  were  eventually  finished,  instead  of 
proving  a  valuable  adjunct  to  the  business,  their  opera- 
tion resulted  in  a  most  serious  loss,  and  the  position  of 
affairs  became  critical  in  the  extreme.  Dividends  and 
reserve  allocations  had  alike  to  be  passed  over,  an 
actual  debit  balance  existing  at  the  close  of  the 
last  half-year,  and  the  concern  was  so  badly  pinched 
for  money  that  authority  had  to  be  taken  for  borrow- 
ing upon  the  security  of  the  reserve  fund  invest- 
ments. It  is  a  really  remarkable  collapse,  and  so 
severe  has  been  the  fall  in  the  price  of  the  shares  that 
the  ordinary,  which  at  one  time  rose  to  well  over  £12 
apiece,  would  be  difficult  to  sell  now  in  any  quantity 
at  a  sixth  of  that  figure.  Yet  this  far-reaching  slump 
has  not  been  the  result  of  heavy  sales,  an  examination 
of  the  latest  share  list,  filed  in  April,  disclosing  the 
fact  that  during  the  twelve  months  previous  to  that 
date  the  total  transfers  were  only  8,539  shares,  very 
few,  we  are  glad  to  say,  being  out  of  directors'  names. 
Prices  were  just  marked  down  as  the  position  became 
gradually  worse,  and  we  can  see  no  hope  of  immediate 


recovery.  Two  new  directors  have  been  appointed, 
competent  and  able  men,  we  are  told,  but  they  cannot 
make  good  the  actual  loss  of  capital  which  the  failure 
of  the  Queen's  Ferry  works  implies,  and,  however 
lavishly  fortune  may  bestow  her  favours,  the  former 
state  of  prosperity  will  not  be  easily  regained.  Sub- 
joined is  a  list  of  the  share  holdings  : — 


Holdings, 
April  27,  1904. 
Pref.      Ord. 
Shrs,     Sbrs. 


Trans- 
ferred. 
Pret.     Ord 
Shrs.   Sbrs 


—         —  169       149. 


—  200 

—  in 
40       — 


103       — 


.\bbott.  W.  S.  D 

Anderson,  J.  E.,  &  Berkett,  A.  W.        ..  300  —        —        — 

Alverstone,  Baron,  Richard  Everard     ..  1,782  1,432      —        — 

Abbott,  Joseph       . ,         . ,         . .         . .  506      485      —        — 

Agar,  Ed 222  276      —        — 

Aspinall,  J.  A.  F 886  436      —        — 

Anderson,  A.  D 100  300      —        — 

Anderson,  John —  —        —        17(5 

Brown,  Tbos.  S 350  —        —        — 

Bilbrough,  Arthur  and  A.  W 200  —        —        — 

Beckle,  H.  Oscar 240  141      —         45 

Barlow,  Alfred  Henry,  and  Swayne,  J. 

Brodrick —  375      —        — 

Beckford,  F.  J.  C 166  320      —        — 

Bramweli,  Henry 215  —        —        — 

Balfour,  John          —  572      —        — 

Cane,  Richard  Claude —  314      —        — 

Child,  H.  E.  A 222  14      —        — 

Carruthers,  Rev.  R.          320  —        —        — 

Car/er,  Chas.  Wm.          213  197      —        — 

tClayton-East,  Sir  G.  A 1,908  1,573      200      271 

Carver,  Chas.  Wm,  and  Thomas  Gilbert  556  812      —        — 

Cooper,  Wm.  Spenser 790  825      —        — 

Carver,  Ed.  D 20  349      —        — 

Campbell,  Hugh,    and   Hordern,    Eliz. 

Mary     . .          —  —        408      — 

Cobb,  Rhodes        . .         . .         . .         . .  500  —        —        — 

Cooper,  Ernest       . .         . .         . .         . .  —  450      —        — 

Curtis,  Geo.  Cotton          —  340      —        — 

Clayton,  East,  G.  F.  L 300  320      —        — 

Church,  Percy  Wm —  522      —        — 

Colquhoun,  W.  C...          ..          ..          ..  264  106       —         — 

Crockford,  Fred —  — 

Campbell,  Hugh —  212 

Evans,  W.  J.          296  904 

Farmer,  Henry 157  314 

Farmer,  Fredk —  282 

Finlay,  R.  E..  and  Sturgeon,  Geo.        ,.  755  — 

Goff,  W.  G.  D 25  1,332 

Graham,  Norman  Child 429  424 

Healing,  Wm.  Grafton 249  221 

Holland.  W.T 261  1,283 

Holland,  A.  F —  1,429 

Keen,  Arthur           266  149 

tLazenby,  Arthur 523  724 

tLazenby,  Thos.  0 1.233  1.700 

Money.   S.   W.,    William.    J.    T..    and 

Anderson,  A,  D.         1,000  1,209 

Macteish,  John 283  340 

Niclausse,  E.  P.  J.  and  G.  A.  L 386  386 

Norbury,  Jnr.,  J.,  and  Ryder.  Hon.  A.  D.  —  566 

Orr-Ewing.  Sir  Wm —  — 

Pym,  Celia  Long    . .        . ,        . ,         . .  324  304 

Pym,  Pownall  Emma       ..         .,-        ..  150  390 

fPeache,  James  C 1.179  2,280 

Prothero,  Caroline 321  588 

Pilgrim.  Chas 493  194 

Pearson,  Dalziel .,  3^8.  239 

Robinson,  John  Fred 334  350 

tRobinson,  Mark  Heaton 2  370 

Rose,  Matthew       565  i^S'      —        — 

Royal  Insurance 701  —        —        — 

Scott.  E.  L ••        ..        ..  360  390      —        — 

Sankey.  Elizabeth  Mary 8  693      —        — 

fSankey,  Capt.  M.  H.  P.  R 234  682      —        — 

Sankey,  Sir  R.  H 72  832      —        — 

Talbot,  The  Hon.  M.  G 140  400      —        — 

Tenterden,  The  Lady        224  95      —        i"» 

Worthington,  A.  O.          300  82      —        — 

Wills,  G.  A 326  —        —        — 

Wheler,   J.  L.,    and  Higginson,   Chas. 

Fred —  52      —        324 

British-grown  Tea  Abroad. 

In  its  report  for  the  year  1903-4,  the  general  com- 
mittee of  the  Indian  Tea  Association  (London)  gives  the 

total  crop  exported  from  Northern  India  as  198,947,267, 
lb.,  and  from  Southern  India  at  8,800,397  lb.,  or 
207,747,664  lb.,  compared  with  181,602,719  lb.  in  1902^ 

the  latest  year  for  which  official  figures  were  available. 
Of  this,  only  a  comparatively  small  proportion  went 
to  countries  outside  the  United  Kingdom,  but  the  quan- 
tities so  disposed  of  are  steadily  increasing  year  by 
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year.  For  instance,  Messrs.  W.  J.  and  H.  Thomson 
have  compiled  statistics  showing  that  the  consumption 
of  Indian  tea  by  foreign  and  colonial  markets,  which 
in  1901-2  amounted  to  33,908,000  lb.,  had  in  the  follow- 
ing year  risen  to  41,881,000  lb.  and  in  1903-4  to 
49,125,000  lb.  Russia  and  China  show  the  principal 
increase,  and  are  rapidly  becoming  important  custo- 
mers, last  year's  figures  being  13,999,000  lb.  against 
7,960,000  lb.  and  2,780,000  lb.  respectively,  while  the 
United  States  are  also  taking  substantially  more  than 
they  did  two  years  ago,  although  the  advance  over 
1902-3  was  much  less  marked.  Trade  with  South 
America  and  the  West  Indies,  Egypt,  Bombay,  and 
Persia  is  likewise  growing  and  France  also  has  taken 
more,  but,  on  the  other  hand,  the  Australian  demand 
has  fluctuated  considerably  and  is  still  under  the  con- 
sumption of  1901-2,  at  7,254,000  lb.  compared  with 
8,506,000  lb.  South  Africa  is  gradually  reducing  the 
quantities  taken,  and  shipments  there  fell  off  from 
2,606,000  lb.  in  1901-2  to  1,770,000  lb.  and  1,374,000  lb. 
in  the  last  two  years,  but  such  a  state  of  affairs  is 
hardly  to  be  wondered  at  considering  how  much  the  im- 
ports must  have  been  swelled  in  the  earlier  period  by  the 
military  requirements.  A  much  more  serious  shrinkage 
is  that  in  our  dealings  with  Germany,  where  a  decline 
is  shown  from  4,413,000  lb.  to  1,315,000  lb.  and 
1,021,000  lb.  These  figures  are  for  Indian  tea  only, 
and  in  considering  the  question  of  how  far  the  outlay 
on  efforts  to  open  up  fresh  outlets  for  British-grown  tea 
has  been  justified  by  results  the  Ceylon  statistics  must 
also  be  considered.  Tliat  island  turned  its  attention 
to  foreign  markets  at  a  much  earlier  stage  than  the 
Indian  planter,  and  its  trade  now  amounts  to  the  sub- 
stantial total  of  69,708,000  lb.;  but  much  the  same  has 
happened  as  with  Indian  tea.  A  few  countries  have 
reduced  their  consumption  year  by  year,  but  the  shrink- 
age is  nowhere  important  except  in  the  case  of  Ger- 
many, which  bought  6,973,000  lb.  in  1901,  3,458,0001b. 
in  1902,  and  only  1,103,000  lb.  in  1903.  Exports  to 
Russia  and  China  expanded  from  14,035,000  lb.  to 
20,065,000  lb.  and  22,484,000  lb.,  and  to  the  United 
States,  from  9,397,000  lb.  to  12,535,000  lb.  and 
18,950,000  lb.,  but  to  Australia  they  dropped  from 
20,641,000  lb.  to  18,719,000  lb.  and  19,759,000  lb.,  and 
with  South  Africa  an  increase  of  nearly  700,000  lb.  was 
followed  by  a  drop  of  nearly  1,000,000  lb. 

Much  of  the  result  above  noted  has  been  due  to  the 
method  adopted  of  stimulating  by  the  payment  of 
bonuses  the  manufacture  of  green  and  other  teas  more 
suited  to  the  tastes  of  foreign  markets  than  the  ordi- 
nary black  variety.  The  Tea  Cess  Committee,  on 
June  I,  1903,  offered  a  bonus  of  half  an  anna  per  lb. 
on  4,000,000  lb.  of  green  tea  to  be  manufactured  during 
the  season  and  received  offers  to  make  3,034,935  lb. 
These  offers  were  accepted,  but  from  some  cause  or 
other  not  explained  in  the  report,  the  actual  amount 
manufactured,  and  on  which  the  bonus  was  paid,  was 
only  2,497,553  lb.  In  January  last  the  quantity  on 
which  the  bounty  would  be  granted  during  the  current 
season  was  raised  to  5,000,000  lb.,  and  the  bonus  to 
9  pice  per  lb.  Up  to  the  end  of  .'\pril,  however,  appli- 
cations proved  disappointing,  only  3,500,000  lb.  having 
been  tendered  for,  and  the  Ceylon  Association  sug- 
gested that  a  sufficient  sum  should  be  turned  over  to 
it  to  provide  the  bounty  on  1,000,000  lb.  green  tea  from 
that  country.  The  development  of  this  branch  of  manu- 
facture has  been  rapid,  the  total  made  in  Ceylon  having 
risen  from  2,797,000  lb.  in  1902  to  8,443,000  lb.  in 
1903,  and  in  India  from  almost  nil  to  1,083,000  lb.  in 
1903-4.  Only  a  very  small  proportion  comes  to  the 
United  Kingdom  although  the  consumption  here  is 
growing  in  a  satisfactory  manner.  Shipments  from 
Ceylon,  which  amounted  to  645,000  lb.,  were  965,000 
lb.  last  year,  and  in  addition  459,000  lb.  came  from 
India.  America,  however,  is  the  principal  customer 
[and  took  7,271,000  lb.  Ceylon  and  280,000  lb.  Indian 
compared  with  1,969,000  lb.  Ceylon  in  1902,  while  the 
remainder  of  the  crops  went  chiefly  to  Russia. 

Green  tea  is  not  the  only  sort  to  receive  the  artificial 
stimulus  of  a  bounty,  and  efforts  have  been  made  to 


turn  the  attention  of  planters  to  a  kind  known  as 
Formosa  Oolong,  which  is  a  favourite  in  America. 
An  experienced  planter  has  been  sent  to  Formosa  to 
investigate  the  method  of  manufacture,  and  a  bonus 
of  ij  annas  per  lb.  allotted  on  100,000  lb.  as  an  ex- 
periment. Nor  does  this  exhaust  the  efforts  rgade  to 
work  up  a  foreign  trade.  A  commissioner  has  been 
appointed,  in  conference  with  the  Calcutta  Association, 
to  take  charge  of  an  exhibit  at  the  St.  Louis  Purchase 
Exhibition,  and  an  attractive  building  of  an  Indian  type 
has  been  erected,  where  tea  is  sold  by  the  cup  and 
samples  exhibited  to  the  trade.  Including  ;^5,ooo  for 
this  building,  the  expenses  are  estimated  at  ;^i2,500, 
and  a  fund  of  Rs.  1,85,000,  or  ;^i2, 333,  has  been  raised 
by  subscription  from  the  Government  of  India,  the 
Governments  of  Bengal,  Madras,  and  Mysore,  the 
Assam  Administration,  the  Indian  Tea  Cess  Committee, 
the  Indian  Tea  Association,  and  the  United  Planters' 
Association  of  Southern  India. 

Including  £2,778  brought  forward  and  ;^8,ooo  re- 
mitted from  Calcutta  for  the  specific  purposes  of  the 
St.  Louis  Exhibition,  the  receipts  on  account  of  the 
Indian  Tea  Fund  during  the  year  ended  May  31,  1904, 
came  to  ;^i  1,105.  Of  this,  ;^7,952  was  remitted  to 
St.  Louis,  ;^90o  was  spent  on  advertising  in  America^ 
;^2i6  on  subsidies  towards  rent  of  tea-rooms,  adver- 
tising, &c.,  in  Paris,  Rome,  and  Constantinople,  £257 
on  the  scientific  department,  and  ;^8  on  Oolong  tea 
samples  for  Calcutta,  leaving  £1,772  still  in  hand. 
Considering  the  useful  work  done,  the  Association's 
own  expenses  were  moderate  enough  at  £2^0,  and 
were  met  by  ;£^i8i  from  subscriptions,  ;^20o  remitted 
from  Calcutta,  and  ;^5  from  miscellaneous  sources,  a 
small  surplus  being  added  to  the  balance  brought  in, 
making  ;^96  carried  forward. 


Passing   Events. 

Somebody  has  drawn  the  great  Joseph's  attention 
to  the  rise  in  the  price  of  bread,  and  warned  him  of 
the  polling-booth  consequences.  He  must  be  a  first- 
class  joker,  and  he  drew  Joseph.  "  See  the  Welbeck 
speech,"  quotha,  and  he  wound  up  thusly  :  "If  we 
continue  to  leave  ourselves  in  the  hands  of  a  monopoly 
we  must  expect  these  rises  in  prices.  The  remedy  is 
to  open  up  new  sources  of  supply  by  preferential 
arrangements  with  our  colonies."  Where  is  this 
"monopoly?"  Only  in  Birmingham,  friend,  where 
the  wojld  is  upside  down,  just  the  kind  of  world 
suitable  for  Josephs  and  Jesses.  We  get  our  bread 
cheajjer  than  any  other  country  on  the  earth  on  the 
average,  because  all  the  world  is  free  to  send  its  sur- 
plus to  us,  because  the  price-raising  effect  of  a  bad 
harvest  in  one  country  is  modified  or  neutralised  by 
abundance  in  another.  Violent  fluctuations  in  prices 
are  thus  avoided,  which  would  assuredly  not  be  the 
case  were  we  restricted  to  our  colonies.  But  Joseph 
does  not  understand  that,  at  least,  he  says  he  does 
not. 

It  was  time  some  rebuke  was  administered  to  the 
Yellow  Press,  with  its  love  of  sensationalism,  and  we 
were,  indeed,  glad  to  see  John  Burns  writing  to  the 
Daily  News  in  the  strain  he  did.  Everyone  knows 
London  is  far  from  being  a  model  city,  but  at  the 
same  time,  it  is  nothing  like  the  sink  of  iniquity, 
particularly  in  the  East-End,  that  a  writer  in  the  Daily 
A/at7  painted  it.  Within  the  last  fifteen  years,  as  Mr. 
Burns  points  out,  a  purer  moral  tone  has  undoubtedly 
sprung  up  among  the  working-classes  and  the  extreme 
poor,  for  which  the  London  County  Council  and  educa- 
tion are  together  responsible.  '  The  first  has  met  with 
bitter  opposition,  from  what  are  called  the  classes  in 
its  fight  to  give  the  workers  open  space,  where  they 
find  decent  and  healthy  amusements,  bands,  better 
housing,  and  generally  to  make  their  surroundings 
those  of  rational  beings  and  not  those  of  beasts,  and 
now  the  results  are  becoming  apparent.  Vice  and  crime 
will  always  exist,  but  considering  the  dense  masses 
living  in  the  East-End  of  London,  their  proportion 
to  the  population  is  surprisingly  small. 


3i6 


Zhc  investors'  IRevievp. 


September  io,   1904. 


According  to  a  return  just  published  by  the  Inland 
Revenue  Commissioners,  the  inhabitants  of  these 
islands  received  the  nice  little  sum  of  ^63,828,700 
during  1902-3  as  the  income  on  investments  m  foreign 
countries,  including  railways,  being  an  increase  of 
_£i  '>69,200  over  the  preceding  year,  which  is  really 
Vem'arkable,  considering  the  times  we  have  passed 
through.  For  twenty  years  this  revenue  has  advanced 
no  less  than  ;;^30,ooo,ooo,  and  those  tariff  reformers 
who,  in  their  ignorance,  imagine  that  an  apparent 
adverse  trade  balance  is  indicative  of  national  decay, 
may  gain  instruction  from  a  study  of  the  figures.  If 
a  man  has  a  large  sum  of  money  invested  abroad,  and 
spends  the  income  from  it  upon  luxuries  or  otherwise 
which  he  brings  to  this  country,  the  inevitable  swelling 
of  our  imports  hardly  proves  that  both  he  and  the 
nation  are  going  to  the  dogs.  The  same  return  shows 
that  the  gross  taxable  income  derived  during  the  fiscal 
year  1902-3  from  British,  Indian,  Colonial,  and 
foreign  Government  securities  and  other  securities 
abroad  was  ;^66,468,7oo,  an  increase  of  ;^2, 357,900 
as  compared  with  the  previous  twelve  months. 
Government  securities  represent  £.46,121,400,  foreign 
(other  than  State)  securities  y:9,789,8co,  and  coupons 
_£,'io.557,50o.  British  funds  stand  for  ;^i7, 137.000, 
hidian  for  ^^9,048,800,  Colonial  for  ;,^  12,369,500,  and 
foreign  for  ;^7,566,ioo.  Truly  our  wealth  is 
abounding. 

The  financial  positon  of  Cape  Colony  is  serious 
enough  to  frighten  De  Beers — at  least,  we  hope  that 
corporation  is  capable  of  fear.  For  the  year  ended 
June  30  last  the  revenue  showed  a  decrease  of 
^'1,796,668  on  the  figures  for  the  previous  year,  its 
total  being  ^^9,910, 141,  a  huge  one  for  so  poor  a  terri- 
tory. More  than  half  of  it,  indeed,  came  from  the 
railways,  whose  receipts  were  still  ;£'5,i  18,052, 
although  ;^5oo,ooo  down  on  the  year.  Customs  gave 
;£?!,!  14,000  less,  at  ;^2, 389,487,  and  nothing,  not  even 
Hut  tax,  yielded  any  material  increase.  In  spite  of  loan 
upon  loan,  the  current  year  will  be  worse  than  the  past 
one,  and  De  Beers  will  be  compelled  to  hand  over  some 
of  its  diamonds  to  the  State  creditor.  Let  us  try  to 
believe  that,  any  way,  it  will  save  ruminating  on  coming 
defaults. 

There  was  recently  registered  in  this  country,  with 
a  capital  of  ;£r8oo,ooo,  a  concern  known  as  the  United 
Tobacco  Co.,  Limited,  and  it  may  be  said  at  once  that 
this  is  practically  an  offshoot  of  our  own  gigantic 
Imperial  Toljacco  Trust,  formed  to  exploit  the  South 
African  trade.  It  will  take  over  the  goodwill  and 
business  of  Holt  and  Holt,  Limited,  of  Port  Elizabeth, 
and  elsewhere,  the  .Acme  Cigarette  Company,  of 
Johannesburg,  and  the  British  Tobacco  Co.  (South 
Africa),  Limited.  The  last  named  holds  the  trade 
marks  and  trading  rights  in  South  -Africa  of  the 
American  Tobacco  Company,  W.  D.  and  H.  O.  Wills, 
Lambert  and  Butler,  John  Player,  and  other  consti- 
tuents of  the  trust,  and  we  may  take  it  that  the  same 
methods  which  have  brought  about  the  powerful 
monopolist  position  in  this  country  will  be  exploited 
in  the  new  field  of  operations. 

The  quarterly  dividend  of  5  per  cent,  just  declared 
on  the  common  stock  of  the  Standard  Oil  Trust  brings 
the  total  distribution  for  the  first  nine  months  of  the 
current  year  to  29  per  cent.,  and  there  seems  small 
reason  why  the  aggregate  of  44  per  cent,  paid  in 
1903  should  not  be  repeated.  That  means  ;^8, 580,000 
on  the  total  amount  of  this  stock  now  outstanding,  a 
sum  of  money  never  gathered  by  honest  means.  In- 
deed, reports  from  California,  according  to  the  Daily 
Chronicle,  state  that  the  cutting  of  rates  bv  the  trust 
is  having  a  ruinous  effect  on  the  industry  there. 
Traders  are  practically  in  the  hands  of  the  Rocke- 
feller gang,  and  must  submit  to  any  terms  it  chooses 
to  dictate. 


Books    Received. 


The  Ktttepayen'  Guide.    By  H.  Goddard  (published  by  the  author 
at  St.  Stephen's  Chambers,  Wolverhampton).    Price  is. 
Reply  ly  Professor  Robt.  Wallace  io  the  Highland  Society. 


Notes  on  Books. 

Ordered  to  Chiiui.     Letters  of  Wilbur  J.   Chamber- 
lin.       (London :      Methuen      and      Co.)       Price      6s. 
Generally    speaking    a    man's    private   correspondence 
has  little  interest  for  anyone  outside  his  own  circle,  but 
these   letters   of    Mr.    W.    J.    Chamberlin    are   an   ex- 
ception.    Though  written  to  his  wife  and  other  mem- 
bers of  his  family,  the  descriptions  of  men  and  things 
as  he  saw  them  in  Pekin  almost  immediately  after  the 
relief  of  the  legations    are  so  vivid  and  graphic  that 
they    make    a    volume    extremely    interesting    to    the 
general  leader.      Everyone  in  the  Chinese  capital  at 
that  time  was  playing  a  game  of  gral) — the  nations  for 
territories  and  indemnities,  the  soldiers,  civilians,  and 
missionaries    for    loot,   and    of    them  all   Mr.    Cham- 
berlin only  speaks  well  of  his  own  country's  soldiers 
and  diplomatists.     As    the    New    York  Si/n'.f  corres- 
pondent his  opportunities  of  seeing  and  hearing  what 
was    going    on    were    exceptional,    and    these    letters, 
written  without  any  idea  on  his  part  of  publication,  are 
more  plain  spoken,  perhaps,  than  his  published  notes, 
and  contain  very  unpleasant  sidelights  on  the  conduct 
of  the  allies   i-n   Pekin.     Our  troops,   though   perhaps 
not  so  bad   as   those  of  the  other   European   nations, 
were   bad   enough.     They   reduced   their   looting   to   a 
system,  collecting  apparently  anything  they  could  lay 
their  hands  on,  and  openly  sold  their  spoils  by  public 
auction  at  their  headquarters.     But  the  worst  of  all 
the  whole  lot  were  the  so-called  Christian   ministers. 
These  men  were  more  bloodthirsty  than  the  soldiers, 
more  rapacious  than  the  camp  followers.     No  sooner 
were    they    released    from    the    legations    than    they 
hurried  to  occupy  the  palaces  of  the  princes  and  the 
highest  officials  of  the  Court,  stripped  them  of  every- 
thing  of   value,   collected   others   from   the    Forbidden 
City  either  with  their  own  hands  or  by  those  of  their 
native   converts,    and    sold   their   plunder   in    the   most 
shameless  fashion.     When  taken  to  task  for  their  con- 
duct by  Mr.  Chamberlin  and  other  correspondents,  they 
attempted  to  justify  it  on  the  ground  that   they  were 
entitled  to  reimburse  themselves  for  the  loss  they  had 
suffered  at  the  hands  of  the  Boxers.    All  the  same,  this 
did  not  prevent  each  of  them  from  urging  the  repre- 
sentative of  his  country  to  press  home  exorbitant  claims 
for  blood-money  and  compensation    for    the    damage 
done  to  the  mission  property.     They  also  howled  the 
loudest  for  the  heads  of  the  officials  mixed  up  with  the 
Boxers,    and   demanded    the   death   of   about    a   dozen 
of  them.     Altf^ether,  the  pictures  here  drawn  of  their 
conduct  leaves  a   most   unpleasant   impression   on   the 
mind,  and  makes  us  think  that  perhaps  the  Boxers  were 
not  quite  so  much  to  blame  as  they  were  said  to  be. 

The  letters  are  well  written,  Mr.  Chamberlin  evi- 
dently having  had  a  keen  sense  of  humour,  though 
naturally,  they  contain  many  curious  Americanisms 
strange  to  English  ears.  Through  all  runs  a  vein  of 
deep  affection  for  the  wife  and  children  left  behind  in 
the  States,  and  the  whole  of  the  man's  thoughts  turn 
to  the  time  when  he  would  see  them  again,  a  time  alas  ! 
he  was  never  fated  to  reach,  for  on  his  way  home 
he  was  taken  ill  in  London  and  died  at  Carlsbad, 
whither  he  had  gone  for  a  cure,  a  few  weeks  later. 
Right  to  the  end  he  hoped  to  see  his  wife  again,  and 
this  is  the  saddest  part  of  the  whole  story.  Although 
his  work  was  not  known  in  this  country  his  loss  to 
American  journalism  must  have  been  great,  judging 
from  the  graphic  way  these  letters  are  written.  -And 
he  was  a  man  who  evidently  did  not  fear  to  tell  the 
truth.  We  commend  the  book  most  cordially  to  truth 
lovers  of  all  ranks,  and  not  least  to  supporters  of 
"  missions  to  the  heather." 

Obsolete  American  Securities  and  Corporations  (illus- 
trated). Compiled  by  R.  M.  .S.mvthe,  and  published  by 
him  at  Room  452,  Produce  Exchange,  New  York  (price 
;^i). — We  hope  curiosity  alone  would  furnish  the 
motive  inducing  people  in  England  to  buy  this  book — 
curiosity,  and  not  lost  money.  It  is  a  remarkable 
book,  whose  compilation  must  have  involved  much  and 
prolonged  labour,  but  we  cannot  say  the  result  is 
cheerful  for  the  reader.     How  could  it  be,  when  the 
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author,  in  his  instructive  introduction,  sets  before  us 
State  repudiations  alone  to  the  amount  of  $310,074,000? 
As  for  corporate  and  joint-stock  bankruptcies,  the  list 
nf  their  names  fills  hundreds  of  pajjes.  To  old-fashioned 
mvestors  here  the  most  useful  section  of  the  work 
should  be  that  dealing  with  "  merged  securities,  small 
corporate  undertakings  " — i.e.,  absorbed  in  larger 
ones,  but  whose  separate  stocks  may  still  exist,  for, 
as  Mr.  Smythe  remarks,  "  Genuine  first  mortgage 
bonds  are  very  tenacious  of  life  " — even  in  the  States. 
^VorthIess  bits  of  paper,  it  seems,  still  have  a  market 
there  of  a  sort,  sometimes  an  almost  active  market,  for 
all  the  world  like  our  own  and  precious  "  little 
Chathams  "  or  "  Trunk  Ordinary." 


INDIAN     GOLD     MINES. 

There  was  a  slight  increase  in  the  output  of  the  Indian  Gold 
Mines  last  month,  the  number  of  ounces  returned  being  50,613, 
against  50,476  for  July,  an  advance  of  only  137  ozs.  For  the  first 
eight  months  of  the  year  the  total  output  is  403,674  ozs.,  compared 
with  389,411  ozs.  for  the  corresponding  period  of  1903,  an  increase 
of  14,263  ozs.  Improvements  are  shown  by  the  Champion  Reef, 
Nundydroog,  Balaghat,  and  Coromandel,  against  small  decreases  by 
the  Mysore,  Ooregum,  and  Mysore  West  and  Wynaad. 

Namo  of                   May.  June.                 Juiy.  August. 

Compauy.             Tons,      Ozs.  Tons.  O^s.  Tons.      Ozs.  Tons.  Ozs. 

Bslaghat =,950      2,543  2,950  2,561  3,010      2,578  3.050  2,393 

Champion  Reef. .. .  15.320    17,736  15,120  17,978  15,510    17.982,  15,355  17,985 

Coromandei    1,070        335  1,020        341      1,370        451  1,550  526 

Mysore 16,050    16,878  15,500  17,035  16,000    16,753  16,050  16,714 

Myore      W.     and 

Wynaad 1,904      1,113  1.759      i»022      1.647      1.016  1,829  ',003 

Nundydroog 6,400      5,596  6,550      5,646      6,400      5,585  6,440  5.755 

Ooregum 11.189      6,244  10.894      6. 211  ro.8i8      6.(ii  10,360  6,035 

The  following  table  gives  the  total  inonthly  return,  from  the 
Mysore  Field  alone,  for  1903  and  the  previous  five  years  : — 

1899.  1900.  1901.  iqo2.  1903.  1904. 

ozs.  ozs.  ozs.  ozs.  ozs.  ozs. 

January        ..  35,360  41.185  42,829  41,612  48,080  50,935 

February     . .  33,898  39,238  40,764  40,053  46,268  49,500 

March  . .  30,3'2  40674  42,727  4i,575  48,327  50,9i4 

April  . .         . .  34,546  40,774  42,038  38,329  48,271  49,99' 

May    ..         ..  35,637  40.021  42.ito  28,093  48.628  50,445 

June    . .        . .  36,470  39,872  41,829  37.466  48,980  50,800 

July    ..        ..  37.179  39,355  42,071  43,847  50,571  50,476 

August  . .  38.257  42.763  42.043  49.628  50,286  50,613 

September  ..  38.173  41.765  41,524  49,420  51*452  — 

October         ..  39,795  41,834  41,670  47,858  51,380  — 

November  ..  39.777  41.772  41.669  48.332  51,559  — 

December    ..  40,845  44.089  43.069  48,078  53,984  — 

Total       ..      440,249      493,342      504,348      514,291      597,786      403,674 


Answers  to  Correspondents. 

R.  I.  C. — We  are  sorry,  but  an  error  has  crept  into  the  table. 
The  period  is  from  January  i,  not  July. 

L.  B.  W. — Very  difficult  to  say,  but  if  money  continues  easy 
there  might  be  a  recovery. 

B.  T.  \V. — This  company  does  not  seem  to  be  known  here,  and 
we  cannot  find  any  particulars.     Can  you  supply  us  with  details? 

H.  Bayley. — Both  are  good,  but  we  prefer  \o.  i. 

Alexander  D. — Neither  can  be  described  as  good,  being  de- 
cidedly speculative,  and  we  think  you  might  find  a  better  channel 
for  the  money.     No.    i   is  passable. 

C.  B.  V.  18. — Rather  full-priced,  but  a  very  fair  security  to  a 
moderate  amount. 

D.  J.  F. — Very  medium,  and  not  a  desirable  investment. 

F.  C. — No.  I  :  We  are  not  greatly  enamoured  of  this  security. 
The  country  is  really  a  poor  one,  and  is  piling  up  its  expenditure 
in  a  fashion  which  is  bound  to  bring  further  heavy  borrowing  in 
its  train.  No.  2  :  This  is  a  foreign  concern,  not  quoted  here, 
and  about  which  particulars  are  not  readily  obtained.  For  that 
reason  alone  it  seems  hardly  a  desirable  investment. 

F.  M.  C. — Prospects  of  recovery  are  poor,  and  if  the  shares 
worry  you,  sell. 

A.  C.  G. — These  bonds  are  best  left  alone  ;  outlook  most  un- 
certain. 

Mayro. — We  regard  Nos.  i,  2,  and  3  as  first-class  shares,  with 
good  prospects,  but  No.  4  is  highly  speculative. 

Edina. — No.  i  is  the  best  of  the  three,  but  we  really  cannot 
recommend  a  purchase  of  any,  as  we  consider  the  prospects  of 
each  too  uncertain. 

J.  J.  W. — The  bank  is  an  excellent  one,  and  has  no  doubt  a 
good  future  before  it,  but  this  seems  to  have  been  largely  dis- 
counted, and  the  shares  at  current  price  are,  therefore,  hardly 
worth  buying.     They  only  yield  a  trifle  over  3.;^  per  cent. 

C-  D. — (i)  This  should  make  a  really  excellent  investment,  the 
position  being  exceptionally  strong.  (2}  Buy  very  moderately, 
as  the  concern  depends  so  largely  upon  public  fancy  and  in- 
tangible assets  are  heavy.  (3  and  4)  The  Pref.  here  should  be 
all  right,  with  No.  3  the  more  speculative.  Present  prices  are 
all  right,  except  that  No.  2  is  nof  particularly  cheap.  (5)  A 
good  thing  of  its  kind,  but  business  is  a  little  uncertain. 

Lindum. — They  look  good,  but  not  much  further  rise  can  be 
looked  for. 

Nemo. — Fair,  but  nbt  cheap. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and    issues  out    of    the 
Exchequer  between  April  i,  1904,  and  September  3,  1904  :  — 


Revenue  and  Other 

Receipts. 

- 

Estimate  for 
the  year 
1904. 1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  igo4,  to 
Sept.  3,  1904. 

Total  Receipts 
Into  the  Ex- 
chequer from 
April  1,  1903.  to 
Sept.  5.  1903- 

Balances,  April  i:                      \              £ 

Bank  of  England  — 

Bank  of  Ireland — 

£ 
3,462,116 

801,726 

5,887,524 
749,603 

Revenue. 

4,263,842 

6,637,127 

36,230.000 

31,500,000 

13,000,000 

7,550,000 

2,650,000 

30,000,000 

15,950.000 

3,750,000 

450,000 

960,000 
1,350,000 

15,126,000 

12,233,000 

5,072,000 

2,955,000 

520,000 

5,281,000 

5,200,000 

1,570,000 

170,000 

608,422 
624,337 

14,836,000 

12,632,000 

5,970,000 

3,443,000 

560,000 

7,660,000 

4,980,000 

1,560,000 

170,000 

578,708 
632,558 

Land  Tas.  and  House  Duty  . . 
Property  and  Ittcome  Tax .... 

Pnst  Office            

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 

143,390,000 

49,359.759 

53,022,J«S 

53,623,601 

250,000 
370,000 

230,000 
900,000 

6,413,990 

500,000 
2,800,000 

12,000,000 

59,659,39 

170,000 
310,000 
28,000 
438,000 
1,000,000 
4,000 

6,962,272 

3,000,000 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
By  Issue  of  Exchequer    Bon 

Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River 

nient  of  sum  voted  as  a  tein 
Unclaimed      Dividends      Ac 

under  Section  10  of  the  Fina 
Temporary  Advances,  Deficlei 
Temporary  Advances.  Ways 

cUidinf!  Treasury  Bills,  £io,c 

s. 

1896  to  1902  .... 

to  1903 

iQ7  to  190I      .... 

ildings),.\ct.i9co 
ds    under     the 

:,  1900    

Colony — Repay- 
porary  advance 
:ount : — Receipt 
ice  Act,  1904   . . 

and  Means  (in- 
)OO,0OO)   

6,000,000 

77,087,591 

77,571,665 

143,390,000 

204,000 
5,304,000 
4,188,000 

49,359,759 

65,155 
1,431,673 
1,811,242 

53,022,266 

76,592 

1,511,387 
1,780,633 

Payments   in   relief  of  Local 
Taxation :— 

Estate,  Stc,  Duties  

Total 

9,696,000 

3,308,070 

3,368,612 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

153,086,000 

52,667,829 

55,390,878 

Expenditure  and  Other  Issues. 


Estimate  for 
the  year 

1904- 1905 

(including 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 
27,000,000 
1 ,640,000 

i,r6o,ooo 
113,154,000 

142.934,000 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued     under     the 

Supplemental  War  Loan  Act,  1900    

I'nder  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1S95  to  1903     

Under  Military  Works  Acts,  1S97  to  1901     

Under  Lwnd  Registry  (New  Buildings  Act), 

1900    

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1904. 
Sept.  3. 

£ 
2,004,207 

725.279 


1903. 
Sept.  5. 

£ 
3.838-925 

750.371 


Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Sept.  3,  1904. 


11,742,412 

688,731 

232,210 
46,008,252 


58,671,605 


6,500,000 

200,000 

1,810,000 
800,000 


81,500 

25,000 
2.800,000 

3,450,000 


74»358»i05 


2.729,486 


77.087.391 


Total  Is-ues 
out  of  the  Ex- 
chequer to 
meet  payment.* 

from 

April  I,  1903,  to 

Sept.  5,  1903. 


£ 

12,235,912 

691,516 

232,261 
48,808,680 


61,968,369 


20,000 

7,000,000 

410,000^ 

48,000 

438.000 

1,030,000 

4.000 

44.000 


72.982.3^ 


4.589.»»6 
77.57t.665 


Treasury,  September  6,  1904. 


The  Standard  Bank  of  South  Africa  announce  the  opening  of  a 
branch  at  Maclear,  Cape  Colony. 


3i8 


^be  Snveetors*  IReview. 


September  io,  1904. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  CENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597,415. 


Chief  Office  : 

15,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  attd  Secretary. 


Zhc  investors'  IReview. 

The    Week's    Money     Market. 


Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent, 
on  April  21.) 


Norfolk  House,  Friday  Evening. 

We  are  told  that  money  which  was  withdrawn  from 
the  credit  market  some  years  ago  because  trade  con- 
ditions provided  a  more  profitable  outlet  for  its  employ- 
ment is  now  finding  its  way  back,  owing  to  the  pre- 
vailing depression,  and  some  occurrence  of  this  kind  is 
required  to  explain  the  existing  condition  of  affairs.  All 
week  the  market  has  been  glutted  with  supplies  to 
such  an  extent  that  the  repayment  to  the  Bank  on 
Monday  and  Tuesday  of  the  heavy  sums  borrowed  there 
in  the  end  of  August  made  no  appreciable  difference. 
Loans  overnight  have  at  no  time  cost  more  than 
1^  per  cent.,  and  more  frequently  were  arranged  at 
I  per  cent.,  while  day  after  day  tales  were  heard  of 
balances  unplaced  which  borrowers  could  have  on  prac- 
tically their  own  terms.  For  seven-day  advances, 
too,  bankers  were  only  able  to  obtain  if  per  cent,  during 
the  greater  part  of  the  week,  and  even  on  Thursday, 
when  there  was  a  slight  stiffening  of  rates  in  anticipation 
of  Friday's  payment  for  ;^2, 500,000  of  new  Treasury 
bills,  2  per  cent,  was  the  exception  and  not  the  rule, 
while  the  India  Council  has  renewed  moderate  amounts 
for  a  month  at  2j  per  cent.  This  ease  can  no  doubt  be 
accounted  for  partly  by  the  fact  that  the  joint-stock 
banks  were  once  more  free  to  lend,  and  partly  by 
Government  disbursements,  as  the  revenue  figures  for 
the  week  ended  last  Saturday  showed  that  the  Treasury 
had  paid  out  ;^i, 268,800  more  than  it  received.  Yet 
another  circumstance  making  for  ease  is  the  steady 
accumulation  of  gold  by  the  Bank,  but  all  these  com- 
bined would  hardly  account  for  the  plethora  of  money  in 
the  market  without  some  aid  of  the  kind  described  above. 
So  plentiful  and  cheap  did  credits  become  that  the  dis- 
count houses  have  reduced  their  deposit  rates  by  ^  per 
cent,  to  the  figures  of  i|  per  cent,  for  call  and  if  per 
cent,  for  notice  money  at  which  they  stood  a  month  ago. 

The  pressure  exerted  by  this  easy  money  was  too 
great  to  be  resisted  by  the  discount  brokers,  and  rates 
accordingly  dwindled  steadily  until  2J  per  cent,  was 
occasionally  given  as  the  working  rate  for  ninety-day 
maturities.  Most  of  the  larger  houses  gave  way  very 
reluctantly;  some  of  them  refused  to  quote  anything 
under  2^  per  cent,  and  only  came  down  to  this  figure 
when  the  joint-stock  banks  were  found  to  be  readily 
taking  in  mixed  parcels  of  sixty  and  ninety-day  bills  at 
2j  per  cent.  Applications  for  the  Treasury  bills  on 
Monday  did  not  help  to  stiffen  rates  at  all,  as  they  went 
much  cheaper  than  had  been  generally  expected.  The 
total    applied   tor    was    £"9,613,000,    and    tenders    at 


;^98  gs.  2d.,  or  a  discount  of  ^3  is.  8d.  per  cent., 
received  about  15  per  cent.,  while  the  average  rate 
worked  out  at  £2  os.  lod.  per  cent.,  or  id.  more  than  on 
the  previous  occasion.  Such  a  result  was  at  first 
thought  to  indicate  that  the  Continental  bankers  or  the 
Japanese,  or  both,  had  after  all  sent  in  tenders,  although 
It  was  understood  that  the  maturity  was  one  which  did 
not  suit  either  of  them.  In  quarters  usually  well  in- 
formed, however,  the  idea  of  foreign  competition  of  any 
kind  was  scouted  as  highly  improbable,  and  it  is  not 
unlikely  that  the  home  market  got  the  whole  amount. 
As  the  time  for  payment  drew  near,  credit  dealers  pro- 
fessed that  they  were  in  no  way  anxious  concerning  the 
effect  the  withdrawal  of  so  much  money  from  their  re- 
sources would  have,  but  none  the  less  was  there  a 
distinct  undercurrent  of  uneasiness  running  through  the 
market,  and  by  Thursday  the  quotations  for  bills  had 
hardened  again  to  2f  per  cent. 

Gold  continues  to  flow  into  the  Bank  steadily  and  as 
there  is  at  present  no  sign  of  any  competitor  in  the  open 
market  it  seems  highly  probable  that  the  whole  of  next 
week's  arrival,  amounting  to  rather  more  than  ;^5oo,ooo, 
will  be  secured.  During  the  week  ended  on  Wednes- 
day night  the  total  influx  of  the  metal  was  ;^gi 2,000, 
of  which  ^490,000  came  from  India.  Another  ;^6oo,ooo 
is  now  on  its  way  from  that  country  and  a  further 
;^500,ooo  is  to  be  shipped  this  week — all  of  which 
will  make  a  most  welcome  addition  to  our  stocks. 
With  this  ^912,000  the  stocks  of  gold  coin  and 
bullion  shown  by  the  Bank  return,  after  allowing  for 
a  small  quantity  withdrawn  for  the  country,  were  up  by 
.^837,555  to  ^37,591,428 — a  figure  which  has  not  been 
reached  since  June  1903.  As  at  the  same  time 
;^i 69,340  in  notes  came  back  from  circulation,  the  net 
addition  to  reserve  was  the  substantial  one  of /"i, 006,895, 
making  a  total  of  £'27,507, 808.  The  proportion  to 
liabilities  is  now  57^  per  cent.,  and  to  find  a  parallel 
percentage  we  have  to  go  back  as  far  as  August  26, 
1896,  when  it  touched  58^  per  cent.  With  this  increase 
in  the  reserve,  and  a  reduction  in  public  deposits  of 
£"856,802,  the  market  was  able  to  liquidate  £"2,693,583 
of  its  indebtedness  to  the  Bank  on  other  securities,  at  the 
cost  of  a  shrinkage  of  £^879,653  only  in  its  resources  as 
measured  by  other  deposits. 

To-day  the  payment  for  the  Treasury  bills  came  and 
went,  leaving  but  little  trace  on  the  surface  of  the  market. 
Money  naturally  was  in  rather  greater  demand  but  loan 
rates  remained  at  i^  to  if  per  cent,  overnight,  and  i| 
for  advances  either  until  Monday  or  for  a  week.  Govern- 
ment disbursements  were  credited  with  being  the  source 
of  this  ease,  but  unless  some  of  the  Treasury  bill  pro- 
ceeds were  actually  available  the  exchequer  balances  in 
the  last  return  do  not  indicate  much  ability  to  help  in 
this  way.  Another  explanation  put  forward  was  that  the 
Japanese  had  made  large  purchases  of  February  bills  for 
cash,  and  this  is  a  more  probable  story ;  but,  at  the  same 
time,  there  can  be  little  doubt  that  part  of  the  ease,  at 
any  rate,  must  be  ascribed  to  bankers  having  lent  very 
freely  in  the  hope  that  the  money  now  locked  up  will  be 
speedily  released.  Discount  rates,  therefore,  weakened 
again,  and  it  was  said  that  country  banks  were  taking 
in  bills  up  to  three  months  as  low  as  2f  per  cent.  With 
such  an  outlet  it  was  inevitable  that  brokers  should  give 
way,  and  although  the  big  houses  clung  to  2^  per  cent, 
as  their  minimum,  sellers  had  little  difficulty  in  disposing 
of  their  parcels  at  2J  per  cent.,  and  even  2fy  per  cent. 

SILVER. 

Prices  for  bars  dwindled  daily  in  the  complete  absence 
of  demands,  and  eventually  reached  26^d,  per  oz.  for 
cash  and  26d.  per  oz.  for  delivery  two  months'  forward. 
A  few  local  orders  then  brought  about  a  small  recovery 
and  the  close  was  steady  at  26^5d.  and  263Jgd.  respec- 
tively, with  a  very  small  volume  of  business  passing. 
The  East  has  been  quite  out  of  the  market  which  has 
therefore  been  entirely  dependent  upon  the  trade  inquiry. 
For  the  Rs. 50,00,000  Council  drafts  on  India  offered  on 
Wednesday,  applicatiofis  for  bills  were  Rs.2,55, 20,000, 
and  for  transfers  Rs.15,00,000.  In  bills  the  allotment 
was  Rs.43,18,000,  and  in  transfers  Rs.6,82,000,  tenders 
at  IS.  4d.  and  is.  4  i-32d.  per  rupee  receiving  45  per  cent 
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BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  7,  1904. 


ISSUE  DEPARTMENT. 


Notes  Issued 


£ 
54,048i395 


£■54.048,395 


Government  Debt  . , 
Other  .Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

■Seven  Day  and  other  Bills 


£ 
14,553.000 
3,677,468 


5.388,485 

42,574.842 

165,022 


;f  66,358,817 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

35.598.395 


£54.048.395 


£ 

14,227,140 

24,623,869 

25.514,775 

1,993,033 


Cated  September  8,  1904. 


£66,358,817 


E.  M.  HARVEY,  Deputy  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Sept.  g. 


£ 

3,765,621 

7,268,186 

38,093.540 

159,526 

16,686,056 
22,653.965 
24,499,853 


£ 

=8,395,135 
34,444.987 

53i  p-c. 

4        „ 


Aug.  31, 
1904. 


Sept.  7, 
1904. 


Liabilities. 
Rest 

Pub.  Deposits  . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . 


Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 


£ 

3,670,546 

6,245.287 

43.454.495 

129,439 

14.234,402 
27.317452 
26,500,913 


£ 

28,702,960 
36.753,873 

53iP-C. 

3 


£ 

3,677.468 

5.388,485 

42.574.842 

165,022 

14,227,140 
24,623,869 
27,507,808 


£ 

28,533,620 
37,591.428 

574  P-0. 

3        I. 


Increase, 


Decrease. 


6,922 


35.583 
Decrease. 

7,262 

2,693,583 


2.743.350 


Increase. 


837,555 
4P.C. 


856,802 
879.653 

Increase. 


1,006,895 


2.743.350 


Decrease. 


£ 

169,340 


Foreign  Bullion  movement  for  week,  £912,000  in. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Sept.  3.) 


Revenue. 


E.\PENDITURE. 


_  £ 

fCastoms         624,000 

Excise 317,000 

Estate,  &c..  Duties  ..        ..  203,000 

Stamps 92,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax . .  174,000 

Post  Oflice      150,000 

Telegraphs 

.-Crown  Lands 

•Suez  Canal  &  Sundry  Shares  — 

1  Miscellaneous — 

I  Bullion  advances  repaid    . .  — 

f  Uganda  Railway      ..  _ 
[.Unclaimed    Dividends    Ac- 

J     count _ 

JTelegraph  Acts         , .        . .  _ 

I.Naval  Works  Acts    . ,        . .  — 

[/Military  Works  Acts  . .       

rWays  and  Means      . .        . .  — 

jDeiiciency       

f  Suez  Canal  Drawn  Shares. .  — 

I  Issue  of  Exchequer  Bonds. .  — 
ITransvaal  and  Orange  River 
Colony.      Repayment    of 

,      Temporary  Advance       . .  — 
f  Decrease      in      Exchequer 

balances 1,268,815 

£2,828,815 


National  Debt  Services    . . 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion   

Supply  Services 

Bullion  Advances    . . 

Exchequer  Bonds  ,. 

Uganda  Railway     . . 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  BuUd- 

„ings)  

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances 


19,617 


1,848,698 


955.000 


£2,828,815 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Saturday,  Bars  . . 
Saturday,  Paris . . 
Monday,  Bars  .. 
Monday,  India  . . 
Tuesday,  Bars  . . 
Wednesday,  Bars 
Wednesday,  Paris 
Thursday,  Bars  . . 
Friday,  Bars 

TOIAL     . . 


£ 

22,000 

5,000 

54,000 

490,000 

44.000 

47,000 

6,000 

44,000 
65,000 

1C777.000 


Thursday,  S.  America  . .  2o,oco 

Net  Influx  ..         ..  757,000 


Total      . . 


^777,000 


LONDON 

BANKERS' 

CLEARING. 

Month. 

1         1904- 

1903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793,406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

Aprd  .. 

754,883,000 

700,796,000 

54,087,000 

May    ,. 

825,851,000 

825,886,000 

— 

35,000 

June   .. 
Week   ending 

1,026,281,000 

1,135.933,000 

— 

9,652,000 

July     6 

263,021,000 

210,758,000 

52,263,000 

— 

..      13 

178,221,000 

211,456,000 

— . 

33.235.oco 

..      20 

216,260,000 

174.145.000 

42,115,000 

..      27 

K         172,859,000 

195.169,000 

— 

22,310,000 

Aug.         3 

197,642,000 

176,492,000 

21,350,000 

,,      10 

202,728,000 

193.493.000 

9,235,000 

— 

.1      17 

200,284,000 

205,167,000 

4,883,000 

,.      24 

154,068,000 

152,750,000 

1,318,000 

— 

e-     "      31 

190,242,000 

206,551,000 

— 

10,309,000 

Sept.       7 

172,122,000 

l6o,8!)7,ooo 

11,235,000 

7.155.774.000 

7,083,783,000 

71,991,000 

_ 

TREASURY  BILLS  OUTSTANDING. 

Applications  were  received  at  the  Bank  of  England  on  Monday 
for  ;f  2, 500,000  Treasury  Bills  at  six  months'  date.  The  total 
amount  applied  for  was  ;f  9,613,000,  and  tenders  at  £gS  gs.  2d.  will 
receive  about  15  per  cent.,  above  in  full.  The  average  rate  of 
allotment  was  £3  os.  lod.  per  cent. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1904. 

2,720,000 

6  months 

Sep.  28 

2  19  11 

+3,000,000 

6  months 

Oct.    5 

2  18    5 

-"^2,000,000 

6  months 

Oct.  15 

2  14  10 

2,000,000 

12  months 

Nov.  14 
1905. 

3  13    0 

1,000,000 

12  months 

an.    2 

3     S    4 

*i, 000,000 

6  months 

an.    2 

248 

*2, 500,000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

338 

1,500,000 

12  months 

I'eb.  13 

360 

3,000,000 

6  months 

Feb,  2? 

309 

*i,5oo,ooo 

9  months 

Feb.  28 

i  9  5 

3    0  10 

^2,500,000 

6  months 

Mar.   9 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2   II    II 

1,000,000 

12  months 

May  28 

2,413,000 

12  months 

June  24 

287 

1,500,000 

12  months 

July   2 

2    9    4 

3i,«33.ooo 

■  Issued    under   special   account    and  redeemable    during    the   financial 

year  1904-5. 
t  £1,000,000  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 
New  York   .... 

Lisbon 

Madrid 


a 

Last 
week's. 

Latest. 

D 

chqs. 

25-25 

25 '234 

25-24 
12-09 

chqs. 

25-22S 

sight 

I2-10i 

chqs. 

20-45i 

20-43 

3mths 

20*29 

20-28 

chqs. 

20-44 

20-42 

short 

20-43i 
23-97J 

20-41; 
23'97 

sight 

3mths 

94-00 

93 '95 

6odys 

4-84J 

4-84i 

sight 

44^ 

44A 

sight 

3472 

3472 

Place. 


Last 
week's. 


Latest. 


Antwerp 
Italy  .. 
Constantinople 
B.  Avresgd  pm 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong   . . 

Shanghai    

Singapore  

Yokohama .... 


short 

25'23§ 

sight 

25-24 

3mths 

109-37 

I27-27J 

90dys 

I2Ad. 

T.-ff 

i6Hd. 

1/4 

T.T. 
T.T. 
T.T.' 

1/3  1 

4mths 

I II 

4mths 

2/oA 

2  5  "20 

109-37 
127-27  J 

I2;^d, 

i6i5d. 

1/4 

2/6J 
ilioi 

2/Oj-^, 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris  

Berlin       

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . , 


Altered. 


Open  Market. 


I    Last 
!  Week. 


Latest. 


May  25,  I  goo 

June  8,  1903 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

August  27, 1895 

February,  1904 

August  21,  igoi 

January  11,  1899 

January,  1902 

May  15,  1903 

June  23,  1904 

June  16, 1904 


BANK  OF  FRANCE   (25  francs  to  the  jE). 


Sept.  8,  1904. 

Sept.  I,  1904. 

Aug.  25, 1904. 

Sept.  10, 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

I  o€,  661, 1 20 

107,100,560 

107,571,680 

101,214,880 

Silver  in  hand 

44,724,880 

44,780,080 

44,875,320 

44,807,160 

Bills  discounted 

19,324,080 

23,421,640 

20,798,880 

19,501,480 

Advances 

20,261,480 

19,908,200 

19,909,600 

18,445,280 

Note  tirculation 

167,231,920 

169,230,240 

164,225,200 

166.804,640 

Public  deposit! 

6,671,960 

8,643,000 

9,090,400 

7,206,010 

Private  deposit! 

22.901,960 

22,296.880 

25,945,160 

15,992,080 

Proportion  between  bullion  and  circulation  goj  per  cent.,  against  893  per 
cent,  a  week  ago. 


320 


Zhc  Jnvestots'  IRevtew* 


Septkmber  10,  1904. 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


BANK  OF  JAPAN  (10  yen  to  the  JE). 


Sep.  3. 1904 

Aug.  27,  1904 

Aug.  ao.  1904 

Sep.  5.  1903- 

£ 

£ 

£ 

f 

Specie          

54,253.000 

55.5r6,ooo 

55,836,oi,xi 

34,348,000 

Legal  tenders 

16,102,000 

16,324.400 

16,365,200 

14,818,800 

Loans  and  discounts 

2a3,440,ooo 

219,820,000 

219,840,000 

Circulation 

7,796,200 

7.544.800 

7,523,000 

8,774.400 

Net  deposits 

243,430.000  1    241.440.000 

241.920,000 

183,626,000 

July,  1904. 

June,  1904. 

July,  190J. 

Notes  Issued 

Reserve,  Gold 

23,276,000 
10,951,000 

£ 

23,207,000 

9,279,000 

£ 

20,141,000 

u, 479.000 

Legal  reserve  is  25  per  cent,  of  net  deposits:  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £9.499,000  against  an  excess  last  week  of 
£11,475.400. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Aug.  31,  1904. 


? 

48,265,791 
13,445,416 
2,500,000 
1,812.041 
71,669,875 
16,068,500 


Aug.  23, 1904. 


£ 
48,290,708 
12,523,350 
2,500,000 
1,769.135 
68,792,166 
13,602,625 


Aug.  15, 1904. 


1 

48.365.625 
13,543.583 
2,500,000 
1,744.288 
68,986,083 
13,791,708 


Aug.  31,  1903. 


£ 

45.474.958 

12,761,541 

2,500.000 

1,609,500 

66,774,4"6 
11,366.083 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  ..\ccouni  deposits 
Dividends  Interests 
Government  Securities  .  ■ 


Sep.  5, 1904. 


Aug.  27,  i904.|.\ug.  20,  1904 


£ 

14,783,328 

20,431,485 

1,632,694 

38,650,696 

33,464,938 

65,303,635 

35,870,891 

2,695,669 

5.355,606 


£     „ 

14.775.058 
20,513,288 
1,612,832 

38,445,873 

131,933,356 
65,075.056 
26,742,883 
2,509.320 

4. '45. 72a 


I4.757.0"> 

30,397.486 

1.593.813 

38,425,786 

2I,943.<85 

65,268,851 

26,626,319 

2.500,573 

3.887,29s 


£ 

14.645,300 
30,047,635 

1,563,283 
41,454,665 
33,019,087 
64,976,671 
26,179,86s 

3,004,851 

6,504,449 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.  30, 

1904. 


Reserve  

State  notes  and  small  change 
Discount  and  loans     . . 
Public  slock  and  Stats  loans 

Credits 

Not*  circulation 

Current  account         

Deposits 


1 

25,996,760 
592.300 
9,864,300 
8,410,360 
5,774,760 
34,211,680 

.>,040,720 

3,898,600 


Aug.  10, 
1904. 


£ 

26,161,920 

480,440 

9,861,160 

8,413,400 

5.435.680 

34,751,340 

3,933,040 

3,805,720 


July  31. 
■904. 


£ 
26.246,600 
464,880 
10.258,960 
8.411,680 
6,643,240 
35,  ■  10,320 
4,326.240 
3.865,800 


Aug.  30, 
1903. 


21,646,320 
9,833,000 

10,803,200 
7,710,200 
4,734,600 

33.737.930 
3.549.440 
3,590,680 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  dei>osits 


Sept.  7,  1904. 


£ 
45,477.500 
37.971.400 
3.753.950 
62,080,750 
35997,850 


Aug.  29,  1904.    Aug.  23,  1904 


£ 
46,256,400 
39.191,350 
3,899,550 
62,547,800 
35,755.850 


I 
48.510,800 
37,117.750 
2,581,700 
60,321.600 
29035.100 


Sept.  7.  1903. 


£ 
46,309,350 
39.937,550 
3.795.050 
59.381,350 
35,872,600 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.  16/29, 
1904. 


Aug.  8/31, 
1904. 


Aug.  1/14, 
1904. 


Aug.  16/29. 
1903. 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dis 

counted     . , 
Securities     l>elo'-iging     to 

the  Bank  . . 
^'otes  in  circulation 
Deposits      and       current 

account 
Treasurv  account  . . 


£ 
86,006,765 
8.580,398 


£ 
86,408,407 
8,741,561 


37,360,209  j      37.530,577 


4,675,462 
71,351.393  j 

40,981,063 
30,953.700 


4,590,065 
70,011,025 

45.831,447 
27,339.133 


£ 
86.345,786 
8,655,161 

37,133.689 

4.567.679 
69.535.597 

48,208,007 
26,344.397 


L 
74,396.555 

8,374.914 
40,115,687 


,398,064 
,013,121 

,700,558 
,064,692 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Sep.  I,  1904.  ;  Aug.  25,  1904.  Aug.  18,  1904.    Sep.  3,  1903, 


£ 

4,800,240 
21,614,200 
25,581,160 

3,021,000 


£ 

4.640,320 
20,968,120 
25,162,360 

2,630,960 


£ 

4,662,920 
21,061,360 
24,874,000 

2,930,480 


£ 

4,534,120 
21,701,600 
24,266,720 

3,842^600 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Aug.  30. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  ..         .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P, 

l^isbon 

Oporto 

Copenhagen  . . 

Christiania     . . 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  monilis 
3  months 


Sept.  I.  j    Sept.  6. 


I2'2 

12-2 

12-34 

12-4 

25 '40 

25-40 

20'63 

20-62 

20-63 

20-62 

25-26J 

25-26i 

33-37* 

35-^J 
25-.38I 

35-381 

35'46i 

25-47? 
34-234 

24;23* 

24| 

34| 

34! 

34? 

25-531 

25:55 

482 

485 

33fB 

34i 

44 

tii 

4+ 

l8-4l 

18-41 

18-42 

18-42 

18-42 

18-41 

12-2 

12-4 

35-40 

20-63 

20*62 

33-261 

25-36! 

25-374 

23-46i 

24-334 

34* 

35-53S 

48I 

34^ 

433 

43i 

18-40 

18-41 

18-41 


Sept.  8. 


12-2 
12-4 
35-40 
20-62 
20-62 
35-35 
35-36i 
25-36! 
25-46i 
34-234 
24i 
24* 

25-524 

48f 

34J 

43| 

434 

18-40 

18-41 

18-41 


OPEN    MARKET   DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills 34 

Three  months                 „                     34—2* 

Four  months                   ,,                     3§— 3f 

Six  months                       „                      3l— 3 

Three  months  fine  inlanti  bills            3 

Four  months               ,,                        3i 

Six  months                 ,,                        3* 

BANK  AND  DEPOSIT   RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

,,               „        short  loan  rates                 34 

Bankers-  rate  on  deposits           tl 

Bill  brokers'  deposit  rate  (call) it 

,,          7  and  14  days' notice        tf 

Current  rates  for  7  day  loans ij 

,,            for  call  loans        i4 — tj  [ 


^P'  \'^'-     Stock  Market   Notes  and   Comments. 

Still  the  same  old  story.  The  problem  that  the  Stock 
Exchange  has  to  solve  remains  unaltered  from  one 
week  to  another  ;  it  consists  in  finding-  the  right  answer 
to  two  questions — Are  we  going  to  have  cheap  money 
for  any  length  of  time?  and — \Vill  the  public  come  in? 

The  answer  to  the  first  question  is  dealt  with  in  other  i 
columns  of  this  Review,  but  it  may  be  pointed  out  in  j 
passing  that,  at  any  rate,  the  -House  docs  not  appear 
to   be    particularly    flush,    seeing   that    the    small   loan  I 
renewed  at  3^  per  cent,  with  the  Bank  of  England  on 
^Vednesday  last  was  univer.sally  assumed  to  have  been 
held  by  a  stockbroker.      As  to  the  second,  its  answer 
depends  to  a  certain  extent  on  that  given  to  the  first, 
though  not  entirely.     It  is  obvious  enough  that  if  money 
became  really  cheap,  in  the  sense  in  which  it  used  to 
I>e  cheap  in  the  days  before  the  Jingoes  had  wasted  the 
re.sources  of  the  nation  with  their  "  expansion  "  hum- 
bug, a  considerable  revival  might  be  counted  on  in  all 
departments  of  financial  and  commercial  activity.     But 
such  a  state  of  things  as  this  is  hardly  to  be  expected 
by  the  most  enthusiastic  bull  of  Consols  ;  there  can  be 
no  question  just  at  present  of  a  glut  of  money  so  great ; 
that     lenders     would     have     to     run     all     over     the"! 
country    in  order    to    find    borrowers  ;    nor,    perhaps, 
is     it      altogether     desirable      that      this      temptatior»j 
to    speculation     .should    be   dangled    before  gamblers, ' 
until      they      have     learnt     one     or      two     more     of  I 
the    lessons    that    hard    times  have  to  teach.      In  any 
case,  all  that  can  reasonably  be  expected  is  that  the! 
habitual  users  of  credit,  who  are  used  to  the  tricks  of  j 
the  machine,   may  be  able  to  get  it  more  easily  and] 
cheaply  than  seemed  at  one  time  probable  ;  such  a  glut) 
of  it   as  would   affect   the  ordinary   sinall   operator  is| 
hardly   possible,   even   if  all   the   rosiest  hopes  of  the] 
cheap  money  bulls  were  fulfilled.      Even  the  big  finance] 
people  are,  in  fact,  still  very  nervous  about  the  slightest 
hint  of  a  new  issue  ;  the  bull  campaign  in  gilt-edged  ; 
stocks,  that  has  continued  so  merrily  until  a  story  about 
French  gold  to  Russia  made  operators  nervous    exists 
only  on  sufferance.      The  slightest  indication  that  its 
inevitable  result — a  rush  of  new  issues — was  about  ta] 
appear  would  knock  the  stuffing  out  of  it  at  once.     The 
market  has  just  had  strength  to  screw  up  the  price  of 
Consols  and  their  attendant  satellites,  but  any  attempt 
to  add  to  the  amount  of  stock  available  would  be  fol-  1 
lowed  by  serious  reaction.      And  such  an  attempt  is,  as  j 
we  have  said,   inevitable  ;   there  are  so  many  hungry 
borrowers  about,  that  if  the  bulls  succeed  in  keeping 
the  market  good,  these  borrowers  will  not  much  longer  \ 
be  denied. 

\\'ith  the  bitr  money  dealers  still  nervous,  dreadfng- ' 
lest  a  borrower  should  be  so  tactless  as  to-  expose  the  j 
real  poverty  of  the  market,  it  is  hardly  likely  that  the  : 
poor  old  public  will  find  the  wheels  of  speculation  effi-  j 
ciently  greased  for  it,  and  it  notoriously  has  no  spare 
resources  of  its  own  to  play  with.  The  House  f S  | 
imagining  a  vain  thing  if  it  expects  assistance  from  thai 
public,  as  it  is  likeU'  enough  to  find  out  to  its  cost  nowl 
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that  it  has  buill  up  a  bull  account  in  the  Con.sol  market, 
which  will  have  to  be  carried  painfully  ihrouffh  the 
autumn.  The  buyinfj  l>cjfan  fairly  well.  Money  dealers, 
who  ouij'ht  to  be  supposed  to  know  what  they  were 
tloiny,  started  it  ;  but  even  they  were  lamentably  wrong 
at  the  end  of  June,  and  are,  at  least,  as  likely  as  not 
to  be  lamentably  wrong  again.  And  their  buying  was 
followed  by  the  worst  sort  of  buying  that  can  affect  a 
market — namely,  the  operations  of  speculatively  in- 
clined members  of  the  House  itself.  The  demoralising 
effect  of  this  sort  of  purchase  was  shown  clearly 
enough  by  the  nervousness  developed  by  the  market 
on  the  first  hint  of  the  possibility  of  gold  leaving  Paris 
for  St.  Petersburg  ;  nobody  stopped  to  think  why  it 
should  go,  or  what  harm  it  would  do  to  London  if  it 
went.  They  immediately  began  to  realise.  It  was  a 
most  instructive  demonstration. 


The  Week's  Stock  Markets. 

Ivasy  money  and  cheerful  slock  markets  irequentlv 
go  hand  in  hand,  and  they  did  so  last  week.  Business, 
as  yet,  does  not  show  much  sign  of  expansion, 
although  brokers  do  report  a  rather  better  investment 
inquiry;  but  the  strength  of  the  Bank  of  England's 
position,  which  is  thought  to  ensure  a  comparatively 
comfortable  autumn,  has  its  influence  on  prices,  and, 
■despite  a  setback  in  the  middle  of  the  week,  the  close 
is  at  a  higher  level  all  round.  The  advance,  indeed, 
might  have  gone  on  without  interruption,  except  for  a 
fit  of  nerves  experienced  in  Paris,  in  consequence  of 
rumours  concerning  Russian  withdrawals  of  gold. 
The  report  was  put  about  that  anything  up  to 
;£,8,ooo,ooo  was  to  be  withdrawn  from  the  big  sum 
standing  to  the   Russian   Government's  credit   in   the 
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BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


9.i 

looA 
S3? 
99S 
99} 
99 
99i 

316 

98 
84a 
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s^A 
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81 

m 

98 
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89I 

94* 

958 

90 

r4 

lit 

3001 

102 

105 

93? 

94 

63I 

80J 

66 

Consols  (2*  p.c.  Money) 
Do.      Account  (Oct.  5) 
2j  p.c.  Stock  red.  1905  . . 
Excheqr.  Bonds,  3  p.c,  1905  . . 

Irish  Land  (2^) 

Local  Loans  (3) 

National  War  Loan  (sj  p.c.)   . . 

Do.      .Account  (Oct.  5) 
Transvaal  Loan  (3  p.c). . 
Bk.  of  England  Stck.  (9  p.c.)  .. 
India  3J  p.c.  Stck.  red.  19^1    . . 

Do.  3    p.c.  Stck.  red.  1948    . . 

Do.  2j  p.c.  Stck.  red.  1926    . . 

Do.  3}  p.c.  Rupee  Paper 


88ixd 
88}xd 


99I 
91 
95| 
9/3 
97.3 
97i 
3 1 2;' 
104: 

94L 
8oi 
66 


Bank  of  France,  but  the  statement  was  only  partially 
true.      It  appears  that  part  of  the  proceeds  of  the  last 
Russian  loan  in  Paris,  amounting  to  ;^32, 000,000,  has 
been  lent  out  to  French  bankers  at  quite  low  rates  of 
interest,  and  has  probably  been  used  by  them  to  support 
markets  at  times  when  adverse  war  news  might  have 
had    unpleasant    influences.     This,    to   a   large   extent, 
explains    the    remarkable    strength    of    all    European 
stocks  controlled  in  Paris  in  face  of  the  long  series  of 
Russian  defeats,  and,  when  it  was  stated  that  part  of 
thi.s  money  was  to  be  called  up,  bourse  operators  got 
a    little    scared,   letting    prices    down.      Instantly   the 
mood  was  reflected  here,  but  there  is  really  no  reason 
why  our  market  should  disturb  itself.     Gold  may  leave 
the   Bank  of   France,   although   that   is   by   no   means 
certain  ;    but  if  it  did  the  destination  would  probably 
be  Berlin,  and  some,  indeed,  might  find  its  way  to  this 
I  country,  as  it  is  known  that  th«  Russian  Government 
■f  has  .some  rather  important  debts  to  liquidate  on   this 
side.     On  the  other  hand,  the  money  may  have  been 
merely  called   up  in   anticipation   of  "disbursements   in 
France  itself,   in  which  case  the  effects  of  the  trans- 
action would  probably  be  insignificant.      The  incident, 
however,   is  strikingly   illustrative  of  the  easy  manner 
in  which  market.s  are  upset,  showing  that  they  are  not 
yet  on  a  sure  and  solid  foundation.     Towards  the  close, 
when  it  was  realised  that  the  statements  current  were,' 
at    any    rate,     a    good     deal     exaggerated,     markets 
brightened  up  again  and  finished  but  little  under  the 
best. 


Consols  started  off  in  good  style,  and  touched  almost 
89  for.  the  account  before  any  reaction  ensued;  They 
were  then  driven  back  a  little  by  the  Paris  disturbance, 
but  came  again,  and  finished  fairly  firm  looking.  Irish 
Land  stock  was  prominently  good,  due  to  scarcity,  it 
was  said,  and,  notwithstanding  a  temporary  setback, 
all  other  British  Funds,  like  .Annuities,  \Var  Loan, 
Local  Loans,  Transvaal  Loan,  and  India  sterling 
issues,  finished  higher.  Amongst  Home  County  and 
Corporation  stocks  the  3  per  cent,  issues  of  London 
County,  Middlesex,  Brighton,  and  Croydon  were  i  to 
I  better,  and  Leeds  2i  per  cent,  rose  i^,  but  Tunbridge 
Wells  went  back  i.  In  the  Colonial  inscribed  list  Cape 
3  and  3-J-  per  cent,  each  put  on  i,  but  business  was 
never  very  brisk. 
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374 
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74 
72J 
73 
92 

72 
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99 
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79 

79I 
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97 

94 
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82I 

17 

1.34 

144 
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98 

101 
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39 

li 

40 

95J 

97 
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62 

99} 
87A 

74!^ 
98 
101} 

52| 

735 
27 


FOREIGN   BONDS. 


Argentine  5  p.c.  1S86 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do,       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4i  p.c.  1885 
Do.     4*  p.c.  18S6 
Do.     4^  p.c.  1S95 
Do.     5"  p,c.  i8gG 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1S96,  Gold 
Do.     4A  p.c.  1898,  Gold 
Do.      5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B         

Colombian  External 

Egypt  Unified  4  p.c 

Do.   3J  p.c.  pref. 

Do.  4J  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  . . 
:  Hungarian  4  p.c.  i8Sr    . . 
';  Italian  5  p.c. 

I  Japan  5  p.c 

j      Do.  New 

I       Do.  4  p.c.  sterling 

I  Mexican  5  p.c.  1S99 

i  Portuguese  3  p.c.  New  , . 

I  Russian  4  p.c.  1889 

I  Servian  4  p.c 

i  Spanish  4  p.c.  (Sealed)  . . 
[  Turks  3i  p.c.  Tribute    . . 
j      Do.  4  p.c.  Defence 
Do.  4  p.c.  Unified 

Uruguay  3i  p.c 

Do.        5  p.c 

Venezuelan,  1881.. 


Price 
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794 
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S7 
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17 
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86 
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76 
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384 
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For  the  first  day  or  two  the  Foreign  Bond  market 
was   decidedly   firm,    and   prices   enjoyed   an   all-round 
rise,  with  the  exception  of  Japanese,  which  were  heavy 
throughout    the    week.      Dealers    had    evidently    quite 
made  up  their  minds  that  the  Japanese  victory  at  Liao- 
yang  would  be  overwhelming,   and  signified  their  dis- 
appointment    at     Kuropatkin's     escape     by     lowering 
quotations   rather   substantially   each   day.     No  doubt 
"  bulls  "  were  taking  their  profits,  since  there  seems 
little    to    "  go    for  "    at    the    moment.       Meanwhile, 
Russian  stocks  held  up  wonderfully,  and  all  European 
countries,  like  .Spanish,  Turkish,   Italian,   Portuguese, 
Egyptian,    Hungarian,    and     Greeks,    were     decidedly 
strong,    with    the    last-named    exceptionally    so.     The 
Argentine  Budget  statement  had  a  good  effect  on  the 
securities   of   the  country,    prices   improving    substan- 
tially,   and   Chilians   and    Brazilians    followed   in   their 
wake.      Uruguays   benefited    by   news   of   the    rout   of 
the   insurgents,   Colombians   were   speculated    in    to   a 
small  extent,  causing  them   to  advance,,  and   Siberian 
bonds  were  quite  good.     Towards  the  close  speculation 
died   down   a  good   deal,    partly   owing   to   the    Paris 
rumours,  and  partly  because  the  end  of  the  account  is 
approaching  ;     but     the     natural     setback     was     not 
material,  and  prices  were  recovering  again  just  at  the 
last.     There  does  not,  however,  seem  much  room  for 
further  improvement. 
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Althoug'h  the  faint  traces  of  an  investment  demand 
for  gilt-edged  securities  have  not  extended  to  Home 
Railway  stocks,  the  existence  of  such  inquiry  and  the 
spell  of  cheap  money  have  had  a  sympathetic  influence 
on  prices.  The  "  heavy  "  stocks  naturally  resp>onded 
most  readily  to  the  movements  in  Consols,  going  up  a 
fraction  or  two  at  a  time,  and  in  spite  of  the  set- 
back occasioned  by  the  flurry  in  Paris  on  Wednesday, 
mentioned  above,  they  finished  with  moderate  gains 
on  the  week.     Interest  centred  chiefly  in  the  passenger 
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HOltfE  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (si  p.c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Def.  (4i  P.O.)  . . 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (j  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4 p.c.).. 

Chatham  Ordinary 
City  and  South  London  (agp.c.) 

Fumess  (2§  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3}  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (I)      .. 
Great  Western  (sg  p.c.) . . 

Highland  (ij)       

Hull  and  Barnsley  (i  p.c.) 
Lane,  and  Vorits.  (33  p.c) 
Metropolitan  (2j  p.c.)  . . 
Metropolitan  District  . , 
Midland  Pref.  (2j  p  c.)  . . 
Do.  Def.  (ajp.c.)  .. 
North  British  Pref  (3  p.c.)      . . 

Do.         Def.  (s  p.c.) 
North-Eastem  (si  p.c.) . . 
North- Western  (5J  p.c.) 
South-Eastern  Ord.  (ij  p.c.)  . . 

Do.  Prel.  (3).. 

Do.  Def. 

Soulh-Western  Ord.  (6  p.c.)   . . 

Do.  Pref.  (4  p.c.  I    .. 

Do.  Def.  (a) 


Price 
last  week. 


Price 
this  weelc. 


133 
150 
ii8i 
105 

77* 

28} 

87 

81 

'54 

44 

48} 

i»34 

134 

86 
1004 

39 
»374 

49 

35 

944 
39 

136 

1474 
93 
129 

1504 
105 
51 


lines,  where  satisfactory  traffic  returns  by  the  South- 
Eastern  and  Chatham  Companies  created  a  favourable 
impression,  and  support  was  also  forthcoming  for 
underground  stocks  to  an  extent  which  lifted  Metro- 
politan, District,  and  City  and  South  London  in  a  sub- 
stantial fashion.  Scotch  stocks  were  bought  from  the 
North,  North  British  issues  in  particular  being  sought 
for    in  anticipation  of  the  declaration  of  the  dividend 


Highest  and 

Lowest 

this  Year. 


Last 


CANADIAN  AND  U.S. 
Carrvins  I  RAILWAYS, 

over  PriSi     <Last  Dividends  paid  are  given 
'  in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5).. 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
•  Chic.  Mil.  &  St.  Paul  (7) 
1  Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie   Shares 
Do.  Prefd.  (4)    .. 
I     Do.  2nd  Pref.     . . 
[  Illinois  Central  (6) 
I  Louisville  &  Nashville  (s) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


on  Thursday.  The  Highland  distribution  at  the  rate 
of  ij  per  cent,  per  annum  announced  on  Wednesday, 
was  up  to  expectations  although  forecasts  of  2  per 
cent,  had  been  heard  of  in  some  quarters.  This  was 
4  per  cent,  more  than  for  the  corresponding  half  of 
1903,  and  at  the  same  time  ;^3,ooo  was  transferred  to 


bridge  renewal  fund  and  ;^3,ooo  to  reserve  against 
nothing,  while  the  balance  of  ;£^4,500  carried  forward' 
is  about  the  same.  A  dividend  of  2  or  even  2J  per 
cent.,  was  looked  for  in  the  case  pf  the  North  British. 
Company  so  that  the  announcement  of  if  per  cent, 
per  annum,  or  the  same  as  a  year  ago,  with  ;^i2,ooo) 
carried  forward  against  /r6,249,  came  as  a  disappoint- 
ment   and  caused  some  realisation. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 

Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (s) 
Bahia  Blanca  Prefd .  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Piafce(5) 

B.  A.  and  Pacific  Ord.  (5) 
Do.         do.       ist  Pref  (s)  . . 
Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (s)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref  Stk.(7) 

Do.      Jlosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central  (i) 

Do.    Pref.  (54) 

Do.    Deb.  (4J) 

East  Argentine  (2}) 
Interoceanic  of  Mexico  Pref  . . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (3i) 

Do.    2nd  Pref. 

Mexican  Southern  (2J)  . . 

Nitrate  Ord.  (5) 

Ottoman(Smyrma  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


Price 
last  week. 


Price 
this  week. 


"5 
106 
116 

74 
135 
128 
121 
104 

95 

97 

89. 
I6j 
loG' 
127 

58 

90 

84 
47 

3I 
10 
loi 
65 
4? 

4i 

86 

107 
104 

3 

^\ 
74 

15 

"3 


Wall  Street  took  a  holiday  on  Saturday  and  Monday 
for  Labour  Day  celebrations,  but  before  closing  oa 
Friday  gave  prices  another  sharp  twist  up,  so  that 
parity  levels  were  higher  on  Monday.  Quotations 
were  lifted  a  little  further  in  a  tentative  fashion  during 
the  day,  but  the  rise  disclosed  an  inclination  to  take 
profits,  and  the  movement  was  checked  until  New 
York  operators  made  known  their  intentions.  That 
market  re-opened  on  Tuesday  in  a  cheerful  mood, 
consequent  on  the  satisfactory  corn  crop  reports,  and 
the  possibility  that  the  threatened  labour  troubles 
would  be  averted.  Prices  consequently  resumed  their 
advances  and  it  was  declared  in  some  quarters  that 
at  last  the  public,  both  here  and  in  America,  had  beerr 
drawn  into  the  gamble.  This,  however,  does  not 
appear  to  be  the  case  to  any  appreciable  extent,  and' 
professionals  still  have  to  carry  on  the  game  unaided. 
Mr.  Harriman,  it  was  said,  had  expressed  a  buUislr 
view  of  the  situation,  and  sales  on  this  side  on  Wednes- 
day being  met  at  first  by  large  orders  front 
New  York,  everything  seemed  to  be  going  on  merrily 
enough,  when  reports  that  the  Standard  Oil  interests 
were  unloading  suddenly  changed  the  entire  face  of 
matters,  and  the  market  went  all  to  pieces. 

Recent  attempts  at  prophecy  regarding  the  Grand 
Trunk  traffic  have  proved  so  wide  of  the  mark  that 
dealers  were  cautious,  and  predicted  a  decline  of 
;^io,ooo  to  ;^i5,ooo  for  the  last  ten  days  of  August, 
notwithstanding  that  there  were  nine  working  days  in- 
the  period  against  eight  last  year.  The  figures  were 
issued  on  Saturday,  when  the  House  was  closed,  and 
once  more  upset  all  calculations  with  an  increase  of 
;^7)353-  Monday  morning,  therefore,  found  the 
"  bears  "  anxious  to  cover,  and  as  the  buying  back 
continued  throughout  the  rest  of  the  week,  although  in 
a  less  vigorous  fashion  after  the  first  day,  the  improve- 
ments on  the  week  reached  good  round  figures. 
Canadian  Pacific  shares  were  likewise  helped  by  a 
traffic  increase  of  $178,000,  and  with  a  strong  demanrf 
for  them  advanced  smartly. 

In  the  Foreign  Railway  market  dealings  were  stilf 
very  largely  confined  to  Argentine  stocks,  and  the  up- 
ward movement  received  a  further  stimulus  from  the 
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cabled  summaries  of  the  Budget,  which  were  as  favour- 
able as  had  been  expected.  Traffic  returns,  however, 
although  fairly  good,  did  not  quite  come  up  to  the  ex- 
pectations of  the  "  bulls,"  and  a  little  profit-taking 
followed  their  publication  ;  but  the  set-back  was  un- 
important, and  most  of  the  issues  showed  further  sub- 
stantial advances  at  the  end.  Brazilian  issues  also 
met  with  a  good  deal  of  support,  which  left  them  well 
up  on  the  week,  and  Uruguay  things  benefited  by  the 
latest  reports  concerning  the  revolution  in  that  country. 
The  stocks  of  the  old  Mexican  Company,  after  con- 
tinuing steady  during  the  greater  part  of  the  week, 
weakened  and  became  dull,  for  no  particular  reason, 
but  Inter-Oceanic  of  Mexico  "  B  "  debentures  and 
Mexican  Southern  ordinary-  stocks  hardened  a  little, 
the  decrease  of  $4,500  in  the  traffic  return  of  the  first- 
named  company  being  due  to  the  omission  of  any 
charge  for  carriage  of  the  company's  own  material 
against  $7,800  credited  a  year  ago. 


Highest  and 
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this  Year. 
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Carrying 

over  Price. 


MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 
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AIlsopp  Ord'nary 

Citj-  of  London  Ord  (6)  . . 

Guinness  Ord.  Stock  (20) 

Ohlsson's  Cape  (52) 

S.  African  Brew.  0rd.Sh.(3O) 

Threlfall's  Ord.  Shares  (20)     . . 

Watney,  Combe.  Pf.  Or.  St.  (4) 
Do.     Def.  Ord.  Stock     (2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3j) 

Aerated  Breid  (42*) 

Apolttnaris  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (5J) 

Bradford  Dyers  Ord.  (7) 

British  Westinghouse  Pref.  (6) 

Brunner  Mond  (50) 

Callender'9  Cable  Ord.  (i2i)  .. 

Calico  Printers  Ordinary  (2  j) . . 

Coats  Ordinary  (20) 
Do.    Preference  (20)    . . 

Eng.  Se^Ying  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (8) 

Gordon  Hotels  Ordinary  (8)    . . 

Henley's  Telegraph  ti5) 

Imp.  Tobacco  Preference  (si) 
Do.  Debentures  (4!) 

Lipton  Ordinary  (7) 

Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15). . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deferred  Ordinary  (to) 
Welsbach  Ordinary  Stock 

Do.    C  p.c.  Cum.  Pref.  Stock 
Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c.  Cum.  Pf.  (J) 

Do.       Debentures  (6) 
National  Discount  (10)  . , 
Union  Discount  {ri> 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4I) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  VVhitwocth  (15)    .. 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (ro) 
Howard  &  Bullough  Ord.  (11) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord.  (3) 
Do.  Def,  Ord.  (i/-) 

Commercial  Cable  (8)    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   , . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
London  General  Omnibus  (7J) 
London  United  Trams  Pref.  (5) 
East  London  Waterworks 

Ordinary  Stock  (8) 
Grand  Junction  (max.  10  p.c.)  A 
Kent  Waterworks  (max.  10  p.c.) 
Lambeth      Do.      (max.  10  p.c.) 
New  River,  New  (123)    . . 
Southwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 
Consolidated  Stock  (10) 


Price 
last  week. 
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Business  in  a  general  way  has  not  yet  improved 
much  on  the  Miscellaneous  markets,  but  some  special 
things  were  taken  in  hand  last  week,  and  enjoyed 
rather  sharp  gains.  Anglo-American  Telegraph  stocks 
attracted  speculation,  and  prices  rose  rapidly,  and 
although  some  reaction  occurred  near  the  end  of  the 


profit-taking  before  the  Settlement,  the  gain  on  the 
week  is  considerable.  Peruvian  Corporation  issues 
also  came  in  for  strong  support,  and  Hudson's  Bays 
well  maintained  their  advanced  position.  Water 
securities  did  not  move,  but  Water  Board  stock  looked 
much  better  and  touched  93  again.  London  General 
Omnibus  stock  was  weak  throughout,  owing  to  the 
unsettled  weather,  while  other  things  of  the  class  were 
steady.  Linotype  debentures  continue  to  improve,  and 
some  recovery  took  place  in  the  shares  of  William 
Griffiths.  Catering  issues  generally  were  harder,  and 
Nelsons  shook  off  some  early  dulness,  while  Sweet- 
meats went  back  on  still  another  disappointing  weekly 
statement.  Nitrates  were  firm,  without  much  further 
advance.  London  Docks  deferred  put  on  ;^i  or  so. 
Brewery  issues  were  irregular,  and  Oils  became  weak 
after  being  harder.  Iron  and  Steel  descriptions  and 
Textiles  were  just  steady. 


Markets  finished  up  fairly  steady,  looking  for  in- 
vestment stocks,  but  with  the  end  of  the  account 
dealing  in  speculative  things  narrowed  down  to  vanish- 
ing point.  Most  of  the  energy  had  gone  out  of  the 
Yankee  and  Argentine  markets  and  Kaffir  shares  were 
distinctly  dull.  The  market  fear  the  output  statement, 
for  August  to-morrow,  expecting  a  decrease  despite 
the 


Covering  it  up  in  India. 

Our  essentially — but  for  the  nation — insolvent  Post 
Office  Savings   Bank  is  not  the  only   institution   that 
appears  to  delight  in  obscurity.    The  Advocate  of  India 
has   lodged   a   complaint   against   the    Indian    Railway 
administration  for  suppressing  a  table  in  which  incon- 
venient facts  were  wont  to  be  summarised.     It  is  a  bad 
sign.     When  public  departments  take  to  concealment ' 
the  evil  must  be  great.     Up  to  the  end  of   1900  the- 
"  Financial  Statistics  of  the  Railways  of  India  "  con- 
tained an  exhibit  of  the  "  net  charge  to  the  State  from 
the  commencement  of  operations."     Since    then    this- 
interesting  and  suggestive  record  has  been  suppressed 
— our  Post  Office  Savings  Bank  is,  therefore,  possibly 
a  mere  imitator.     The  figures  can  still  be  worked  out 
from  the  accounts  of  the  individual  lines,  but  these  also 
may  soon  be  kept  back,  for  the  nearer  the  condition 
of  Indian  railways  approaches  that  of  the  railways  of 
Rhodesia    and    its    chartered    company,    the    greater 
becomes  the  necessity  for  silence.   We  have  maintained 
these  many  years  now,   that  the  railways  constructed 
in  India  with  capital  entirely  borrowed  in  this  country 
form  a  potent  agent  of  impoverishment  for  the  Indian 
people ;    but    these    people    themselves     seemed,    till 
lately,   to  take  another  view,   and  the   Simla  bureau- 
crat naturally  resented  any  such  suggestion.     To  the 
armies  of  employees,  to  the  engineers  and  managers, 
to  the  Olympian  officials,  and,  above  all,  to  the  bankers- 
and  money-knders,  the  railways  were  the  highest  em- 
bodiment   of    wealth    and    wisdom.     Only  when  they" 
reached  beyond,  and  saw  the  drain  of  interest  to  Eng- 
land, weakening  the  producing  capacity  of  the  people 
more  and  more  as  the  years  went  by,  did  some  begirt 
to   suspect   that   there   might  be   another  side  to  the 
story.     Official  figures  proved  that  there  was  always 
— down   to   1900 — a  portion  of  the  other  side  visible 
to  those  who  cared  to  look.     The  table  now  suppressed 
revealed  an  aggregate,  officially  acknowledged,  loss  of 
43  crores  35  lacs  of  rupees,  all  of  which  had  been  made 
good  from  the  pockets  of  the  tax-payer.     And,  in  spite 
of  better  harvests,  the  loss  up  to  the  end  of  1903  is- 
computed  by  the  Advocate  at  42.96  crores  of  rupees, 
say,  almost  ;^2g, 000,000  at  the  conventional  valuation 
of    the    rupee.     The   fact   is    that,    outside   the    East 
Indian,  the  railways  of  India  pay  very  poorly,  even  on 
the   official   showing,    and    the    loss   on    some   of   the 
systems  is  both  important  and  continuous.     On  four 
railways,  with  a  capital  of  36  crores,  says  the  Advocate , 
the  loss  in  1903  was  86  lacs,  or  over  2  per  cent.  ;  one 
over  I   per  cent.,  and  six  railways,  with  a  capital  of 
81.38  crores,  lost  30.76  lacs,  or  under  i  per  cent.     By 
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1903  half-a-centurj'  of  railway  working- and  building  has 
been  completed  in  India,  and  in  that  time  the  State 
has  lost  14  per  cent,  beyond  the  amoimt  of  the  capital 
invested — a  loss  the  tax-payer  has  made  good.  No 
•wonder  the  railway  building  and  loan-raising  zealots 
want  to  hide  the  facts.  Had  one-fourth  of  the  300 
crores  spent  upon  railways  l>een  judiciously  and 
systematically  laid  out  on  irrigation  works,  India  might 
to-day  have  been  growing  richer,  instead  of  poorer. 
Her  people  would,  at  least,  have  had  a  chance,  where 
now  they  have  none. 

For  the  whole  product  of  the  railway  and  debt-piling 
madness  is  not  revealed  in  figures  like  these.  It  might 
suffice  to  work  out  the  State,  or  National  Treasury, 
loss  and  gain  on  the  railway  systems  of  India,  were 
the  people  of  India  their  own  creditors,  but  they  are 
not.  It  does  not,  therefore,  matter  so  very  much  to 
the  people  as  a  vi'hole,  whether  the  railways  "  pay  "  in 
the  ordinary  sense  or  not.  From  their  point  of  view 
the  East  Indian  Railway  is  the  least  profitable  line  of 
them  all,  since  it  draws  the  largest  amount  out  of  the 
country  for  interest,  annuities,  and  dividends.  Imagine 
— it  is  not  so  difficult  a  thing  to  do,  if  you  will  but  try 
■ — imagine  a  people  so  circumstanced  as  to  be  able  to 
raise  enough  produce  to  feed  tliemseUes,  and  no  more, 
possessing  no  resources  of  any  kind  beyond  those  ex- 
hausted in  meeting  their  own  wants  in  clothing,  means 
of  locomotion,  housing,  and  what  not.  Would  it  be 
an  advantage  to  such  a  people  to  sell  a  portion  of 
their  just  sufficient  means  of  subsistence  to  a  foreign 
usurer  in  exchange  for  capital  supplied  by  him,  and 
utilised  at  his  own  whim  and  pleasure  in  the  execution 
of  what  he  calls  works  of  public  utility  designed  to 
improve  the  productiveness  of  the  country?  ^'es,  it 
would,  the  usurers,  builders,  designers,  projectors, 
and  their  supporters  say — and  they  reel  off  the  usual 
litany  of  the  improver.  Rut,  obviously,  the  first  con- 
sequence of  the  change  is  an  absorption  of  part  of  the 
means  necessary  to  subsistence  in  the  provision  of 
interest  upwn  the  money  borrowed.  Instead  of  eating 
all  the  food  they  raise,  wearing  all  the  cotton  they 
grow,  spin  and  weave  and  otherwise  satisfying  their 
own  wants,  the  people,  under  mortgage,  have  to  sell 
a  portion  in  order  to  meet  the  demands  of  the  foreign 
usurer.  For  a  time  the  efifect  of  the  change  may  be 
disguised,  as  with  these  Indian  railways,  bv  the  in- 
creased facilities  of  marketing,  the  extension  of  the 
areas  of  cultivation,  the  opening  up  of  mineral  deposits 
and  kindred  changes,  but  only  for  a  time.  From  the 
very  1>eginning  of  the  new  liability  the  poverty  of  the 
very  poor  begins  to  increase,  and  gradually  as  the 
"  wealth  of  the  country  " — to  use  the  current  cant — 
is  drained  away,  the  poverty  creeps  upward,  until 
whole  classes,  once  well  to  do,  ineasured  by  a  modest 
standard  of  living,  fall  into  the  slough  of  despond,  and 
become  familiar  with  hunger. 

.And  this  is  just  what  our  railway  expenditure  has 
done  in  India.  To  the  Indian  people  the  drain  im- 
posed by  the  foreign  capital  embarked  in  them  has 
been  from  the  first  and  always  pure  loss,  with  scarcely 
one  permanent  redeeming  benefit.  The  burden  may 
be  disguised  in  and  by  freights  and  fares,  but  it  is 
there,  ever  present,  and  ever  pressing  the  people  down. 
What  this  liability  means  to  the  natives  of  India  may 
be  guessed  at  by  those  whose  tutored  imaginations 
permit  them  to  conceive  what  the  United  Kingdom 
would  be  like  were  all  its  railways,  with  their  thousand 
million  pounds  sterling  of  capital,  to  belong  to  foreign 
creditors  ;  to  Frenchmen  or  Germans,  say,  on  terms 
that  allowed  them  to  draw  4  or  5  per  cent,  interest  out 
of  the  country,  good  year  and  bad,  with  no  reference 
whatever  to  what  the  lines  had  earned.  Our  home 
trade  has  been  crippled  of  late  years  by  the  costs  of 
a  profitless  war,  and  by  an  excessive  increase  in  our 
taxation  ;  but  where  would  it  be  if  ^^50, 000, 000  a  year 
out  of  the  products  of  our  lalxiur  had  "to  be  sent  abroad 
to  satisfy  the  demands  of  the  foreign  creditor?  There 
would  have  been  no  empire  to  gloat  over  and  boast 
about  m  that  event,  and  unless  we  change  our  policy 
there  will  be  one  day  no  India  to  drain.  '  The  railway 
buildmg  mania  of  our  Indian  bureaucrats  is  worse  than 


foolish — it  is  a  suicidal  form  of  insanity.  Every  year 
sees  a  formidable  addition  made  to  the  liability  of  the 
Indian  people  for  interest  upon  fresh  money  raised  in 
England  to  gra'ify  this  blind  passion,  and  with  each 
such  addition  our  hold  upon  the  country  grows  more 
precarious.  The  iiipouring  of  the  new  borrowed 
millions  helps  for  the  time  to  conceal  the  ravages  of 
the  debt  charges,  but  a  day  must  arrive  when  borrow- 
ing will  be  impossible,  and  then — what  will  happen? 
Can  you  not  conceive?  We  have  not  only  sucked 
away  the  wealth  of  India,  but  stolen  or  destroyed  many 
of  her  native  industries,  putting  in  their  place  alien 
ones  of  our  own.  .\'o  chance  is  ever  given  to  the 
p>eople  to  accumulate  wealth.  .'\s  fast  as  money  is  made 
it  is  remitted  to  London,  and  when  famines  come — rail- 
wa)*s  are  sterilisers  then — millions  die  of  hunger.  But 
it  is  all  serene  while  the  loans  can  be  raised,  and  we 
can  indulge  in  Tibetan  expeditions  ;  raise  the  pay  of 
the  white  fighting  atoms,  give  refreshers  to  home  in- 
dustries, in  the  shape  of  large  orders  for  nev.'  murder 
tools,  and  glory  in  our  magnificence.  Not  thus  are 
empires  made  durable. 


MINING    NOTES    AND    NEWS. 

The  Kaffir  circus  has  again  been  in  the  dumps,  and  the  gambler- 
have  not  been  able  to  arrest  a  shrinkage  in  quotations  The  thrills 
ing  and  anxious  situation  in  the  Far  East  has  been  assigned  by 
them  as  one  of  the  main  influences  that  has  kept  the  public  from 
the  market.  Paris,  too,  has  also  been  a  weak  centre,  a  feeling  of 
nervousness  being  created  by  the  announcement  of  the  coming 
withdrawal  of,  perhaps,  ;f8,ooo,ooo  from  the  Bank  of  France  for 
Russia.  But  undoubtedly  the  slump  in  Coronation  Syndicates, 
with  which  we  deal  in  an  article  elsewhere,  has  helped  to  deepen 
the  disgust  of  the  public  with  the  mine  magnates,  likewise  to  spread 
the  feeling  of  distrust.  For  the  nature  of  Dr.  Corstorphine's  report 
was  undoubtedly  known  to  some  people  long  before  it  reached  the 
shareholders,  hence  they  were  able  to  take  switt  advantage  of  their 
prior  knowledge.  Modderfonteins  have  been  conspicuously  weak 
on  the  disappointing  annual  report,  analysed  in  a  separate  note, 
whilst  City  and  Suburbans  have  likewise  declined  heavily  on  the 
rumours  that  the  reef  has  been  cut  by  a  dyke  at  depth.  The 
I^ndon  officials  say  they  know  of  nothing  to  account  for  these 
rumours,  and  attach  no  importance  to  them.  Nevertheless  market 
"  bears,"  as  experience  has  proved  only  too  frequently  of  late,  have 
a  wonderful  faculty  of  obtaining  important  information  even  before 
directors  of  companies,  and  it  is  quite  possible  that  the  rumours 
they  are  now  circulating  in  reference  to  the  City  and  Suburban 
may  be  based  on  facts.  Most  of  the  speculative  favourites  in  the 
Kaffir  list  have  dwindled  from  J  to  i. 

A  circular  has  at  last  been  issued  by  the  directors  of  the 
Rbodesian  Exploration  and  Development  Company,  giving  par- 
ticulars of  the  banket  discovery  in  what  is  known  as  the  Loma- 
gunda  district.  But  the  riggers  seem  to  have  played  all  their 
cards,  so  the  shares  actually,  but  by  no  means  astonishinj^y, 
dropped  as  soon  as  the  circular  was  published.  As  we  say  else- 
where, we  do  not  consider  the  contents  of  the  circular  as  of  great 
importance;  the  particulars  are  too  brief  and  vague  to  enable  any- 
one to  form  a  tolerable  idea  of  the  value  of  the  discovery  or  of  its 
potentialities.  The  price  recovered  on  a  cable  announcing  that 
a  rich  reef  had  been  struck. 

West  .Australian  shares  have  also,  on  the  whole,  been  very  weao 
Golden  Horseshoes  and  Great  Boulders  conspicuously  so.  Tbk 
latter  have  fallen  to  the  lowest  price  touched  since  1901.  It  is  said 
that  the  shares  have  been  banged  by  a  big  colonial  "  bear,"  whe 
has  just  arrived  in  London.  Shareholders  are  told  at  the  office  of 
the  company  that  there  is  nothing  the  matter  with  the  mine,  but, 
as  we  said  last  week,  the  directors  ought  to  issue  a  statement  with- 
out delay,  in  order  to  put  an  end,  one  way  or  the  other,  to  the 
suspense  of  the  shareholders. 

The  exceedingly  poor  return  of  the  Asbanti  Gold  Fields  for 
August  has  further  distressed  the  Jungle  market,  and  the  directors 
of  the  company  have  commissioned  the  consulting  engineer  and 
another  expert  to  proceed  to  the  West  Coast  to  look  into  things  at 
the  mine.  The  yield  was  on!y4,78o  ozs.  from  8,940  tons,  which  works 
out  at  a  little  over  half  an  ounce  to  the  ton.  That  must  mean 
working  at  a  loss.  The  directors  say  they  are  unable  to  under- 
stand the  cause  of  the  low  returns.  They  have  closed  down  the 
cyanide  plant  for  the  present,  "owing  to  the  unsatisfactory  results 
obtained  during  the  first  two  months'  work."  Mr.  Daw,  the  con- 
sulting engineer,  intends  to  remain  on  the  mine  until  the  milling 
and  cyaniding  departments  are  put  "  on  a  satisfactory  basis." 

In  the  Miscellaneous  list  Copper  shares  have  been  a  little  ea-'er 
with  the  exception  of  Tintos,  but  Indians  have  been  firm. 

Nkw  MonDKRFOXTEiN  Goi.D  MINING  COMPANY. — The  report  of 
the  directors  covers  the  year  ending  May  31.  Milling  operations 
w-ere  resumed  on  August  i,  1903,  with  60  stamps,  87,280  tens 
being  crushed  for  a  yield  of  20,407  fine  ounces,  whilst  the 
cyanide  plant  treated  59,999  tons,  giving  8,975  ozs..  the  whole 
realising  ;f  132,437.  After  deducting  mine  expenses,  development 
redemption,  S:c.,  the  gross  profit  on  the  above  output  was 
;i{,'i2,82i.  Rents,  interest,  licences,  &c.,  gave  an  additional 
;^i3,o78,  and,  after  allowing  for  ordinary  administrative  outgo, 
the  directors  are  able  to  reduce  the  deficit  from  £si','7°7  to 
^45,994,  so  the  company  is  slowly  progressing  towards  the  cl?y 
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when  it  will  rejoice  the  world  by  paying  its  first  dividend. 
rrofits,  however,  will  have  to  be  huge  to  make  a  distribution 
pos-ible,  for  the  issued  capital  is  ^1,160,000.  This  means  that 
a  d  vidend  is  not  possible  for  a  long,  long  time  to  come.  Thanks 
to  a:i  issue  of  40,000  shares  in  March,  1902,  at  a  premium  of 
£6.  the  company's  financial  position  is  still  strong,  the  balance- 
sheet  showing  as  much  as  ;f  115,819  in  cash.  As  regards  pro- 
spects, much  depends  upon  the  results  of  development  work  now 
proceeding.  At  the  annual  meeting  the  chairman  pointed  out 
that  this  was  of  the  utmost  importance  to  the  company,  hence 
the  work  had  been  pushed  forward  as  nuich  as  circumstances 
would  allow.  On  the  Van  Ryn  reef,  in  the  West  mine,  develop- 
ment operations  had  been  carried  on  at  all  levels  from  the  2nd 
to  the  8th,  whilst  in  the  South  leaders  the  work  has  been  more 
in  the  nature  of  prospecting,  and  has  been  carried  on  as  oppor- 
tunity offered.  The  mine  manager  states  that  the  work  done  has 
.shown  that  there  is  a  .series  of  three  small  leaders  existing  over 
a  large  section  of  the  mine,  at  a  distance  of  from  12  ft.  to  16  ft. 
from  the  foot  wall  of  the  Van  Ryn  Reef,  these  leaders  showing 
pa3-able  values.  The  ore  reser\'es  are  put  at  301,922  tons,  of  an 
average  value  of  10.3  dwts.,  in  addition  to  which  there  are 
431.58;  tons  classed  as  unpayable.  It  has  for  some  time  been 
the  intention  of  the  directors  to  greatly  increase  the  stamping 
power,  to  140  stamps,  but  it  is  not  considered  politic  to  put  this 
scheme  into  operation  immediately,  and  that  primary  import- 
ance nm.st  be  given  to  the  development  work.  This  will  postpone 
dividends  indefinitely.  "  By  carrying  out  the  development  work," 
.said  the  Chairman,  •'  we  are  continually  adding  to  the  informa- 
tior.  as  to  the  value  of  the  property  ;  in  the  second  place,  we 
obtain  an  opportunity  to  watch  the  development  of  the  labour 
question,  and  consequently  shall  be  in  a  position  to  make  our 
arrar.gements  accordingly.  Then,  at  a  later  date,  when  the  extent 
of  the  stamping  power  shall  be  finally  decided  upon,  the  strong 
financial  position  of  the  company  will  admit  of  it  being  carried 
into  effect  without  delay.  This  cotirse  is  one  which  appeals  to 
me  as  eminently  sound,  and,  I  am  sure,  will  be  regarded  in  the 
same  light  by  shareholders  generally." 

K.vsTERx  Extension-  Mintxg  Compaxv.— At  a  meeting  of  this 
company,  held  at  Johannesburg  on  July  15  last,  a  committee  was 
appointed  to  investigate  the  affairs  of  the  concern.     An  advance 
copy  of  the   committee's  report,   to   be  presented   at   a   meeting 
■convened  f.jr  August   16  last,   has  been    secured    by  the    corre- 
spondent of  the  FiiiatKial  Times,  and  has  been  published  by  the 
latter  journal.     This  company  was  formed   in   South   Africa   in 
December,   1902,   with  a  capital  of  ;^95,ooo  in  ^£'10  shares,   to 
acquire     numerous    options,    the    directors    being    Messrs.     B. 
Oppenheimer,  H.   R.   Powell,  A.   Goldman,   R.  W.   Hearle,  and 
T.  W.  G.  Moir.    The  committee  report  that  they  have  discovered 
certain  irregularities.     Having  taken    legal    advice,  the    lawyer 
points  out  that  the  scope  given  to  the  directors  in  the  articles  of 
association   is   of  so   wide   a   nature   that   the   shareholders   are 
entirely  and  absolutely  in  their  hands,  having  vested  powers  in 
themselves  whereby  they  became  vendors,  promoters,  and  pur- 
chasers ad  libitum.     Out  of  the  capital  of  ;f95,ooo,  ^27,000  was 
subscribed  by  the  shareholders  as  working  capital.    The  vendor, - 
Mr.  A.  Goldman,  also  a  director,  received  for  properties  which 
were  acquired  on  option  the  sum  of  £j,ooo  in  cash  and  ;^4,8oo 
in  /.'lo  shares  :  he  guaranteed  to  take  up  a  portion  of  the  working 
capital,  which  guarantee  he  never  fulfilled,  and  is  still  indebted 
to  the  company  for  about  ^^8,000.     "We  also  find,"  the  report 
adds,  '-that  the  directors  in  no  way  protected  the  interests  of  the 
shareholders  further  than  retaining  400  shares  from  Mr.  Goldman 
3=  security  for  the  fulfilment  of  this  agreement.     Subsequently 
we  find,  7'itic  the  minute  book,  that  the  directors  allotted  to  Mr. 
Powell  out  of  the  working  capital  350  shares  without  giving  anv 
reason  for  this  allotment."    The  committee  further  remark  upon 
"  the  wholesale  abandonment  of  the  company's  options  without 
consulting  the  shareholders,  so  that  at  the  date  of  the  last  meet- 
ing only  two  farms  were  held  under  option,  which  the  company 
cannot  renew  for  want  of  funds."     Comments  are  also  made  on 
the  lavish  expenditure  in  paying  four  different  engineers  to  report 
on  the  same  farms,  whose  reports  all  agree  as  to  the  geological 
formation.     The  report  proceeds  to  say:— "On  April  23,   1903, 
Mr.   Oppenheimer  offered  to  the  directors  360  claims,   more  or 
less,  of  which  the  directors  agreed  to  purchase  346  at  jfio  each, 
amounting  to  ;i3,46o  cash,  and  ;^25  per  claim  in  .shares  in  a 
company  to  be  formed  to  work  the  claims  ;  transfer  and  registra- 
tion to  be  paid  by  the  seller.     We  would  point  out  that  no  in- 
vestigation was  made  as  to  the  value  of  these  claims  or  their 
existence  (whereabouts!  :  we  find  in  minute  book,  page  32,  when 
the  directors  decided  to  purchase,  no  record  of  any  survey  or 
diagram  existing  to  warrant  the  conclusion  of  the  transaction, 
and   thus   large   amounts   were  paid   to    Mr.    Oppenheimer   for 
claims   not   surveyed    or    transferred    to    vour    company.      On 
January    13,    1904,    nme   months   after   purchase,    the   directors 
resolved  to  send  their  consulting  engineer  to  ascertain  the  value 
of  the.se  claims.     On  January  27,  Mr.  Hoffmann,  the  consultincr 
engineer,  reports  unfavourably  on  these  claims,  and  states  that 
the    same   are   valueless   as   a  gold    mining   proposition  "     The 
committee   then   censure   the   methods   by   which   the   directors 
carried  on  the  affairs  of  the  companv,  also  the  careless  manner 
in  which  agreements  or  options  were  carried  out  to  the  detriment 
of  the   shareholders,    and   conclude  :—"  It    is   now   left   for   the 
shareholders  to  decide  what  course  to  pursue  in  order  to  recover 
froiti  Mr    Goldman  the  amount  of  some  /8,ooo  still  outstandine 
against  him  as  part  of  his  guarantee  towards  the  workiuR  capital 
of  the  companv."  ' 

Meyer  .wr  "Charltox  Gold  Mixing  Compaxv.— In  the  three 
months  ending  June  30  65  stamps  crushed  26,6f.6  tons,  being 
4S7  tons  If.s  than  in  the  preceding  quarter.     The  total  yield  was 


.3,039  oz.    valued  at  ^£'55,514  a  decrease  of  £^84.     IJut  the  work 

Znt'oTT%"  ''-':  £-^'/^''.^'  ■■-  Pe^  toniVer;  ther  fore   th^ 
profit  of  ^23,872  showed  an  iiicrea.se  of  /-kioi       Work  has  L^n 

^^heT'T^  r  '"]'  f°""^«'i°-  fo^  the^ne^^cyan  de  pfant  auS 
he  fine-breaker  plant.  "  It  is  difficult,  however,"  say  the  direc- 
tors,    ,0  secure  the  necessary  labour  to  push  the  erection  rapidly, 

n lam  Ini  h '"""'n^'f    K  '^^  "'°'"'"'  '"  ^^"-"^'^  *hen  the^  new 
plant  will  be  ready  to  be  put  into  operation." 

VAX  Rvx  Gold  Mixixg  Compaxv.— During  April  70  stamos 
ran,  and  80  stamps  during  May  and  June,  diTrinf  wh(ch  perio^d 
30,100  tons  were  crushed,  a  decrease  of  180  tons  compared  with 
the  previous  quarter.  The  total  yield  was  .3,288  oz.,  the  revenue 
from  a  1  s^ources  amounting  to  ^'57,689,  a  decline  of  /890.  There 
was  a  trifling  reduction  of  i^d.  per  ton  in  the  working  costs,  so 
the  decrease  in  the  profit  was  ^499,  at  a  total  of  ^20,86!.  "  Con- 
siderable diftculty,  '  says  the  report,  "has  been  met  with  in 
keeping  up  the  native  labour  complement,  and  there  were  fewer 
hammer-boys  on  the  average  employed  than  in  the  previous 
quarter.  It  is  added,  however,  that  the  coolies  who  have  now 
arrived  at  the  mine,  are  working  in  a  satisfactory  manner.  But 
It  will  take  some  two  or  three  months  to  teach  them  their  work. 
-NEW  (,ocH.— In  the  quarter  to  the  end  of  June,  60  stamps 
treated  27  24S  tons,  an  increase  of  8.9  tons,  but  the  revenue  of 
^48,1.6  showed  a  decrease  of  £207  compared  with  the  preceding 
three  nionths.  On  the  other  hand,  there  was  a  reduction  in  thi 
working  expenditure  of  is.  3d.  per  ton,  so  the  net  profit  was 
£.Hi  more.  The  new  smelting-house,  which  forms  part  of  the 
equipment  for  the  additional  60  stamps,  is  to  be  erected  shortly, 
and  a  -  serious  attempt "  is  now  being  made  to  secure  the  neces- 
sary labour  for  erecting  the  additional  60  stamps  and  the  accom- 
panying  equipment.  The  new  concentrate  treatment  plant  was 
running  for  some  weeks  during  the  quarter,  and  it  is  stated  that 
the  theoretical  extraction  secured  from  the  treatment  of  concen- 
trates shows  very  satisfactory  results. 

KooDEPooRT  UxiTKi)  Maix  Reek.— During  April,  Mav,  and 
June  70  stamps  dealt  with  24,700  tons,  being  180  tons  les's  than 
in  the  preceding  three  months.  The  total  yield  was  12,304  oz., 
value  /.'si,97i,  a  decrease  of  ^662,  and,  as  the  working  expendi- 
ture was  IS.  7d.  per  ton  more,  the  net  profit  was  reduced  by 
£^'37!i<  a'  a  total  of  ;f  15.977,  for  the  quarter.  There  was  a  con- 
siderable falling  off  in  the  supply  of  labour  in  the  same  period, 
and  machine  drills,  which  are  not  adapted  to  this  mine,  had  to 
be  substituted,  causing  a  higher  expenditure  and  a  difl^culty  in 
equalising  the  grade.  Meanwhile,  everything  in  connection  with 
the  completion  of  the  40-stamp  equipment  at  the  deep  .section  is 
being  prepared,  and  when  opportunity  offers  this  work  will  be 
taken  in  hand. 

Traxsvaal  Coal  Companies.- The  Johannesburg  corre- 
spondent of  the  Financial  Times  has  attempted  to  survey  in  a 
short  article  the  position  generally  of  Transvaal  coal  mining 
companies,  and  the  results  of  his  investigation  are  decidedly 
unfavourable.  "Is  there  am'  money  in  coal?"  he  asks,  and  is 
compelled  to  answer  in  the'  negative.  This  is  proved  by  the 
following  summary  :— (i)  Only  six  of  these  companies  have  been 
dividend-payers.  Their  combined  issued  capital  is  ^1,840,000, 
and  the  return  has  averaged  over  their  period  of  existence  4  per 
cent,  per  annum.  (2)  Kight  companies,  with  an  issued  capital  of 
.^857-345-  have  never  paid  a  dividend,  though  some  of  them  hava 
been  in  existence  eight,  nine,  and  ten  years.  (3)  Two  coal  and 
estate  companies  (whose  principal  revenue  is  derived  from  coal) 
representing  an  issued  capital  of  ;^9.5,58o,  have  returned  an 
average  of  2  per  cent,  per  annum.  (4)  The  total  16  companies, 
with  an  aggregate  capital  of  ^3,6.2,925,  give  an  average  of 
under  2  per  cent,  per  annum.  (5)  The  indebtedness  of  these 
concerns  to  banks  and  debenture-holders,  apart  from  their 
shares,  represents  more  than  a  quarter  of  a  million  sterling. 
"  How  little  inducement  there  is,"  he  adds.  "  for  inve.stors  to 
purchase  shares  in  Transvaal  coal  companies  is  indicated  by 
the  fact  that  the  most  successful  of  these  companies  has  re- 
turned an  average  of  only  6  per  cent,  over  a  period  of  nine 
years.  These  figures  include,  of  course,  the  war  period,  but, 
making  every  allowance,  the  showings  are  highly  unsatisfactory. 
It  IS  even  probable  that  were  the  accounts  severely  analysed 
some  of  the  profits  shown  might  be  objected  to." 

Chinese  F.xginkering  and  Mixixg  Compaxv.— The  directors  of 
this  company  are  not  in  the  habit  of  giving  much  information 
in  their  annual  reports.  In  the  present  document,  which  covers 
the  year  to  the  end  of  February,  shareholders  are  briefly  informed 
that  the  sales  of  coal  showed  a  satisfactory  increase  over  those 
of  the  previous  year,  both  in  tonnage  and  value.  The  gross 
profit  amounted  to  ;fi5.,685,  interest  gave  ^2,686,  and  transfer 
fees,  &c.,  £()y,  making  a  total  credit  of  ;^'. 54,439.  On  the  other 
side  of  the  profit  and  loss  account,  London  expenses  took  j^2,8i4, 
Brussels  expenses  ;f2,96.,  interest  on  the  debentures  ^29,900, 
redemption  of  debentures  ^10,000,  reserve  for  depreciation 
;f2o,ooo,  and  after  allowing  for  smaller  items  the  net  profit  is 
^80,70.,  to  which  has  to  be  added  .1^2,1.9  brought  in.  This 
balance  is  subject  to  provision  for  income-tax.  A  dividend  at 
the  rate  of  ■;%  per  cent,  is  recommended,  which  will  require 
;f75,ooo,  and  leave  ;f7,82o.  With  the  sum  set  aside  out  of  last 
year's  profits,  the  reserve  for  depreciation  amounts  to  2^40,000, 
and  there  is  likewise  a  reserve  of  ^f  11,667  for  the  redemption  of 
debentures.  Creditors  for  ^^'73, 32.  are  well  covered  by  £()ofioo 
against  debtors,  whilst  cash  amounts  to  no  less  than  ;^224,993. 

Bot-LDER  Deep  LEVELS.~Mr.  Frank  Gardner,  the'  chairman 
of  this  company,  has  sent  the  following  circular  to  the  share- 
holders :—"  Referring  to  the  reports  of  the  proceedings  of  the 
Boulder  Deep  Royal  Commission,  recently  published,  I  beg  to 
inform  shareholders  that  I  have  cabled  the  following  to  Mr.  E.  P. 
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Dowley,  the  chairman  of  the  Royal  Commission,  at  Kalgoorlie : 
— ■  Boulder  Deeps  evidence  is  not  to  be  depended  upon  ;  very 
important  cables  have  been  omitted ;  do  not  definitely  decide 
until  YOU  receive  my  letter.'  I  also  wish  to  inform  the  share- 
holders that,  if  I  had  published  all  the  cables  I  received,  great 
harm  would  have  resulted  to  the  company.  They  were  of  such 
an  extravagant  nature  that  I  was  compelled  to  withhold  them  to 
gain  time  for  confirmation  by  the  general  manager,  Mr.  Kalph 
Nichols,  who  was  then  absent  from  the  property.  I  am  firmly 
convinced  that  when  I  am  able  to  call  the  shareholders  together 
and  place  before  them  the  facts,  and  show  that  I  held,  before  this 
information,  over  170,000  shares  in  the  company,  and  that  I  did 
not  purchase  any  shares  on  the  information  received,  they  will 
appreciate  the  manner  in  which  I  have  acted  throughout  the 
entire  transaction.  I  still  have  confidence  that  the  mine  will 
prove  a  valuable  property. 

New  South  Wales  Gold  Yield.— The  gold  yield  of  New 
South  Wales  for  the  month  of  August  amounted  to  14,271  oz., 
valued  at  £s4,Sio,  compared  with  14,636  oz.,  of  a  value  of 
j^53,i49,  in  August,  1903.  For  the  eight  months  of  the  year  the 
output  totals  210,487  oz.,  valued  at  ^758, 832,  against  176,441  oz., 
value  ;^647,o87,  in  the  corresponding  period. 

New  Zealand  Gold  Returns.— In  August  the  gold  returns 
of  New  Zealand  amounted  to  46,773  o^-  °^  ^  value  of  ;^i78,624, 
compared  with  30,074  oz.,  and  ;£i  10,572,  in  August  of  last  year, 
thus  showing  a  substantial  improvement. 


TRADE    AND     PRODUCE. 

Wheat.— New  home-grown  wheat  is  good,  both  in  quantity 
and  quality,  and  farmers  are  obtaining  very  fair  prices  for  their 
deliveries.  Last  week  32,921  qrs.  were  delivered,  at  an  average 
price  of  30s.  ad.  per  qr.,  practically  the  same  as  a  year  ago, 
and  9d.  above  the  average  of  the  week  before.  Markets  remain 
firm  and  non-speculative,  the  high  prices  well  maintained,  and 
buying  consequently  restricted,  as  buyers  continue  to  believe 
that  supplies  will  be  plentiful  enough,  and  that  markets  will 
weaken.  During  the  cereal  year  just  closed  our  imports 
amounted  to  more  than  27,800,000  qrs.,  the  largest  quantity  ever 
received,  while  during  that  year  2,097,900  qrs.  of  British  wheat 
were  sold  at  the  statute  markets.  Whatever  the  final  estimates 
of  foreign  crop  results  in,  there  is  no  lack  of  present  supplies, 
and  this  week  quantities  on  passage  are  estimated  at  over 
3,000,000  qrs.,  while  our  imports  last  week  were  455,887  qrs. 
American  markets  were  cloesd  on  Monday,  and  since  have  been 
comparatively  quiet  and  less  disturbed  by  the  conflicting  crop 
estimates.  The  latest  of  these  on  the  world's  wheat  crop  for  this 
year  is  from  an  American  authority,  who  predicts  a  shortage  of 
200,000,000  bushels,  half  of  which  will  be  accounted  for  in  the 
United  States  itself. 

Wool. — Business  in  all  branches  is  still  below  the  average, 
but  there  are  signs  of  improvement  in  the  early  autumn,  and  the 
depression  is  not  so  prevalent  as  of  late.  Operators  in  raw 
materials  have  been  endeavouring  to  weaken  prices,  but  without 
success,  and  they  are,  if  anything,  firmer  than  ever.  An  ad- 
vance, too,  is  anticipated  at  the  next  London  sales,  as  the  wools 
are  coming  in  very  slowly,  and  merinos  are  likely  to  be  in  short 
supply.  Demand  from  consumers  is  still  very  slack,  and  short 
time  the  order  of  the  day,  except  where  Government  contracts 
and  orders  from  the  Far  East  are  on  hand,  or  where  firms  are 
employed  on  cheap  goods  for  shipping  purposes. 

Linen. — Except  in  exports,  there  is  little  sign  of  trade  iraprov- 
ing  as  yet.  Home  business  remains  slack,  and  generally  re- 
stricted to  immediate  requirements.  Reports  on  the  various  flax 
crops  are  not  so  favourable  as  they  were  a  week  or  two  ago. 
Neither  French  nor  Flemish  crops  will  come  up  to  first  expecta- 
tions, and  wet  weather  is  damaging  them  in  most  Russian  dis- 
tricts. In  Ireland  there  is  a  decrease  in  acreage  this  year  of  393 
acres  compared  with  last  year,  but  improvement  in  quality  and 
a  larger  yield  will  probably  make  up  for  the  deficiency.  The 
yarn  market  retains  its  strength,  and  spinners  have  advanced 
their  quotations  in  some  lines.  They  are  well  booked  ahead, 
and  not  anxious  to  renew  orders  for  the  present.  The  export 
trade  shows  decided  signs  of  reviving,  more  business  is  coming 
from  the  United  States  and  the  colonies,  and  an  inquiry  for 
South  America  and  the  West  Indies  is  well  maintained.  The 
'Continent  also  shows  a  slight  improvement. 

Cotton. — The  report  issued  by  the  Washington  Agricultural 
Bureau  on  the  and  inst.  was  far  more  favourable  than  had  been 
anticipated,  and  gave  the  average  condition  of  the  crop  as  84.1, 
against  81.2  last  year.  The  result  was  an  immediate  slump  in 
prices.  But,  as  M,essrs.  Neill  Bros,  pointed  out  in  their  late 
circular,  several  critical  months  remain,  so  that  it  is  not  wise  to 
be  too  sanguine,  and  already  unfavourable  reports  concerning 
the  coming  crop  have  been  freely  circulated  in  the  States  since 
the  one  issued  by  the  Bureau.  Values  consequently  have 
steadily  improved,  holders  being  assisted  by  the  small  stock  of 
actual  cotton  in  obtaining  full  rates.  So  far  as  Liverpool  is 
concerned,  there  are  hardly  any  clean  styles  left,  and  spinners 
are  compelled  to  use  parcels  of  American  cotton  which  a  few 
weeks  ago  they  would  not  have  looked  at.  The  basis  Sir  Jacob 
Behrens  and  Sons  state  is  about  %d.  per  lb.  above  normal,  which 
is  shown  by  the  difference  between  September  futures  and  the 
actual  spot  quotation  for  middling'American.  Usually  the  differ- 
nce  IS  about  16  points  :  now  it  is  64,  and  such  an  abnormal  state 
of  affairs  has  upset  all  calculations  for  the  present,  and  brought 
a  severe  loss  on  the  trade.  As  regards  Egyptian  cotton  there  is 
nothing  new  to  report,  though  to  many  people  it  is  a  matter  of 


surprise  that  values  are  so  well  maintained,  considering  the 
ample  supply.  Owing  to  the  spinners  of  American  yarns  having 
resumed  full  time  the  demand  for  spot  cotton  has  received  a 
stimulus  just  when  supplies  are  lowest,  and  yarns  cannot,  there- 
fore, be  produced  at  a  profit.  Fortunately,  the  crop  being  an 
early  one,  new  cotton  is  coming  forward  more  freely,  otherwise 
the  position  would  be  worse  than  it  is.  Twist  and  weft  are  in  fair 
demand  by  the  home  trade,  and  spinners  have  little  trouble  in 
moving  their  productions,  but  the  export  demand  is  quiet.  Most 
of  the  inquiry  is  for  forward  delivery,  and  though  it  is  good 
spinners  are  unwilling  to  grant  any  concessions  in  price,  thus 
holding  the  majority  of  the  trade  in  abeyance.  Bombay  and 
Madras,  however,  continue  to  buy  cautiously,  but  Calcutta  still 
keeps  very  dull.  Egyptian  yarns  are  being  pressed  for  sale,  yet 
in  spite  of  this  prices  keep  fairly  steady,  in  view  of  the  firmness 
of  raw  material  and  the  unremunerative  state  of  trade.  Cloth  has 
been  quiet  but  steady,  and  though  there  was  again  a  fair  in- 
quiry, but  little  business  has  been  brought  to  book.  India  is 
inquiring  chiefly  for  light  bleaching  cloths  and  fine  goods, 
nearly  the  whole  of  the  demand  coming  from  Calcutta  and  up- 
country.  Buyers,  however,  refuse  to  increase  their  limits,  and 
consequently  nothing  has  come  of  the  demand.  China  also  wants 
finishing  cloths,  but  here  again  prices  stand  in  the  way  of  busi- 
ness, as  manufacturers  hold  out  for  advances,  which  can  only 
be  obtained  for  special  lines.  The  New  York  market  soon  got 
over  its  Labour  Day  celebrations,  and  the  bulls  quickly  got  to 
work  more  prices  up  again  after  the  slump  that  followed  on  the 
Bureau  report.  Occasionally  a  weaker  market  here  than  was 
expected,  favourable  weather  reports,  and  bear  hammering 
would  interfere  with  their  operations,  but,  on  the  whole,  the 
bulls  managed  to  keep  prices  moving  up,  as  there  were  rumours 
of  a  squeeze  taking  place  towards  the  close  of  this  month,  while 
the  shortness  of  stocks  made  operations  on  the  .short  side  risk;^. 

Spot  Americans,  though  in  fair  demand  at  Liverpool  yester- 
day, were  down  4  points  to  6.76d.  middling,  and  7.04  M.F.,  but 
were  steady  at  the  close.  Egyptians  were  also  in  better  request 
at  unchanged  prices,  Fair  being  6^d  and  E.G.  Fair  7i%d.  Bra- 
zilian were  down  4  points,  but  East  Indian  and  Peruvians  on 
the  day  were  unchanged.  The  smooth  varieties  of  the  latter, 
however,  showed  an  advance  of  12  points,  and  the  rough  25 
points  on  the  week.  American  futures  were  steady  at  6.o6d., 
September;  5.65d.,  September-October;  5.57d.,  October-Novem- 
ber; 5.54d.,  November-December;  5.52d.,  December-January; 
5.5od.,  January-February,  February-March,  and  March-April ; 
and  5.5id.,  April-May  and  May-June. 

Coal. — The  meeting  of  the  colliery  representatives  at  South- 
well, which  at  one  time  was  feared  would  bring  on  a  genera] 
strike  of  the  miners,  has  had  rather  the  contrary  effect,  since, 
though  the  issue  is  not  definitely  settled,  the  situation  is  a  good 
deal  easier,  and  the  prospects  of  a  peaceful  arrangement  more 
hopeful.  Prices  ar?;  therefore,  slightly  firmer,  Cardiff  quoting 
steam  coal  at  14s.,  to  which  figure  sellers  hold  firm,  best 
seconds  13s.  to  13s  6d.,  and  very  best  seconds  at  7s.  6d.  In 
Scotland  also  the  prospect  of  an  amicable  arrangement  between 
the  masters  and  men  has  given  a  more  hopeful  tone  to  the 
market,  and,  as  the  fear  of  strike  led  to  an  increased  demand, 
the  colliery  owners  are  less  inclined  to  reduce  wages  than  they 
were  some  time  ago.  On  the  other  hand,  trade  in  Northumber- 
land and  Durham  is  quieter  than  it  has  been  for  months,  com- 
petition being  keen  and  prices  weak.  Of  the  Yorkshire  collieries 
only  those  in  the  South  are  working  four  or  five  days  a  week,  and 
even  these  are  placing  most  of  their  output  into  stock  as  the 
demand  for  household  is  very  small.  Steam  coal,  however,  is 
active,  and  prices  are  firm,  and  there  is  also  more  doing  in  gas 
coal. 

Copper. — At  the  commencement  of  the  week  the  market  was 
inclined  to  be  dull  and  uninteresting,  and,  although  no  apparent 
selling  pressure  was  in  evidence,  prices  were  easy  under  the 
influence  of  the  increase  shown  in  the  visible  supply,  due  to  the 
arrivals  of  unsold  American  copper.  But  the  strength  of  Tinto 
shares  induced  speculative  buying,  and  this  in  turn  led  to  bear 
coverings,  which  together  caused  a  sharp  advance  in  values. 
Another  dull  fit  then  came  over  the  market,  and  quotations  eased 
off  somewhat,  until  speculators  again  renewed  their  buying,  and 
the  demand  also  increased.  Last  night,  however,  the  market 
was  quiet  again,  with  cash  ;i'57  los,,  and  three  months  ^^57  15s. 

Tin. — Eastern  advices  in  the  early  part  of  the  week  were  barely 
firm,  and  the  market  here  was  consequently  quiet.  Later, 
Penang  and  Singapore  put  up  their  prices  sharply,  and  this 
movement,  together  with  the  moderate  estimate  for  the  month's 
shipments  and  a  good  speculative  demand,  caused  quotations  to 
advance  steadily,  a  rise  of  35s.  on  balance  being  marked  on 
Tuesday.  Prices  subsequently  began  to  fluctuate  within  narrow 
limits,  though,  on  the  whole,  they  were  fairly  steady,  cash  at  the 
close  last  night  being  ^^125  7s.  6d.,  and  three  months 
;f  125  17s.  6d.,  after  a  quiet  afternoon  session. 

Iron  and  Steel. — Trade  was  quiet  this  week  in  Scotland. 
The  output  of  pig-iron  was  maintained  at  the  same  rate  as  last 
week,  and  the  opinion  is  gaining  ground  that  some  of  the  works 
must  be  adding  considerably  to  their  stocks,  since  the  demand 
cannot  be  sufficient  to  absorb  the  whole  output.  On  the  warrant 
market  Cleveland  were  sold  at  42s.  iid.  to  43s.  oj4d.  cash, 
43s.  ij^d.  delivery  in  thirteen  days,  and  43s.  to  43s.  2d.  one 
month  ;  but  Scotch  and  Cumberland  hematite  were  lifeless,  and 
the  quotations  but  nominal.  Makers  of  finished  iron  report  that 
trade  is  beginning  to  wake  up.  Orders  for  the  home  trade  are 
coming  in  more  freely  and  in  larger  quantities,  but  there  is  still 
much  to  be  wished  for  in  the  way  of  available  contracts,  and 
prices  remain  unchanged.  The  steel  trade,  on  the  other  hand, 
is  unsatisfactory,  makers,  with  the  exception  of  those  turning 
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out  plates,  complaining  of  the  dearth  of  orders,  especially  for 
angles  and  bars.     This  depression,  however,  is  not  likely  to  con- 
tinue  for    long,   since,   with   orders    for    new   ships   coming   in 
steadily,  the  demand  for  shipbuilding  material  must  naturally 
increase.     Locomotive  engineers  are  also  fairly  well  employed, 
a  fair  number  of  orders  having  been  recently  secured  by  Glasgow 
firms.     Trade  certainly  improved  in  the  North  of  England  this 
week,  but  not  to  any  great  extent,  and  the  market  opinion  that 
the   worst  of    the   depression    is   past   is,   therefore,   rather    too 
sanguine.     Still,   there   is   a   more   encouraging   tone    prevalent, 
and   in   some   cases  better  prices   have   actually  been   obtained, 
while  in  no  case  have  they  been  lower.     But  prices  are  usually 
e.xpected  to  rise  about  this  time  of  the  year,  when  deliveries  on 
export  account  are  good.     So  far    they  have  not  been,  but  this 
is  due  to  the  low  water  in  many  of  the  Continental  rivers  pre- 
venting  pig-iron   being    shipped    to    inland    works.       Both    the 
finished  iron  and  steel  trades  continue  dull,  yet  prices  none  the 
less  keep  fairly  steady,  not  even  the  story  of  American  dumping 
having  been  able  to  depress  them,  possibly  because  it  was  never 
believed.     Shipbuilders  are  beginning  to  hope  for  better  times, 
but  their  hopes   stand  little  chance  of  being  realised   until  the 
freight  market  takes  a  decided  turn  for  the  better.     At  Barrow 
the  outlook  in  the  hematite  pig-iron  trade  is  as  forlorn  as  ever, 
and  it  is  evident  that  still  more  furnaces  must  be  put  out  of 
blast  before  long.     At  present  there  are  only  22  in  blast,  or  12 
less  than  in  the  corresponding  year  of  903,  while  makers'  stocks 
are  estimated  at  65,000  tons,   and  those  in  the  warrant  stores 
at  13,830.     The  steel  trade  is  also  dull,  and  many  of  the  works 
are  not  running  even  half-time.     In  no  branch  of  the  trade  are 
there  any  signs  of  activity,   and,   unless  some  startling  change 
takes  place  almost  immediately,  it  looks  as  though  many  of  the 
mills  will  have  frequent  stoppages  during  the  winter. 

Tea. — This  week's  markets  show  little  change.  Indian  offer- 
ings of  31,545  packages  sold  well  at  an  average  price  of  8. rod. 
per  week,  all  medium  and  fine  liquoring  sorts  being  taken,  and 
some  good  Darjeeling  and  Assam  invoices  were  strongly  com- 
peted for.  Common  teas  were  in  larger  supply,  and  sold  at 
easier  rates.  Ceylon  sales  comprised  33,043  packages,  and  here 
also  good  and  medium  teas  were  in  strong  demand,  while  com- 
mon varieties  gave  way  in  price  to  a  fractional  extent,  the 
average  obtained  for  the  week  being  7.o6d.  Javas  had  a  fair 
sale  at  steady  rates.  Messrs.  Gow,  Wilson,  Stanton,  and  Co. 
publish  a  table  of  figures  in  their  circular,  showing  that  exports 
from  India  to  foreign  countries  continue  to  increase  in  a  satis- 
factory manner.  Outside  the  United  Kingdom  the  total  export 
is  9.492,734  lb.  for  the  half-year  ending  June,  against  6,281,997 
lb.  in  the  same  six  months  last  year ;  North  and  South  America 
both  showing  substantial  increases,  the  one  from  773,215  lb. 
last  )'ear  to  1,735,478  this,  the  other  from  200  lb.  to  2,000  lb. 
France,  Holland,  and  China  have  all  increased  their  imports 
largely,  while  Denmark,  Austria,  and  one  or  two  smaller  coun- 
tries show  a  decrease. 

Sugar. — The  barometer  was  the  ruling  influence  in  this  market 
during  the  past  week,  and,  as  it  fluctuated  considerably,  prices 
did  the  same.     At  first  further  repurchases  by  Continental  re- 
finers and  dealers  sent  speculative  deliveries  to  within  }^d.  to 
!4d.of  the  best  prices  so  far  of  this  season,  October-December 
being  dealt  in  at  iis.  oj^d.  ;  January-March,  at  lis.   i>^d.  ;   and 
May,  at  iis.  3d.  ;  but  then  came  a  reaction  of  ij^d.  to  2d.,  bring- 
ing    September     down     to     los.    S^d.,    October-December   to 
los.  ioJ.id.,  January-March  to  los.  ii%d.,  and  May  to  lis.  o%d. 
Mr.  Czamihow  informs  us  that  the  home  refiners  are  complaining 
bitterly  of  the  lack  of  demand  for  their  products,   and  for  this 
reason   have    bought   scarcely    any    raws,    which    leads    him    to 
believe  that  recent  imports  have  not  yet  been  quite  digested,  and 
that  invisible  stocks  are  under-estimated.     But  a  better  state  of 
things  must  come  about  shortly,   as  river  navigation  abroad  is 
still  seriously  interfered  with  by  want  of  water.     Crop  accounts 
from  the  Continent  are  less  pessimistic,  as  the  recent  rains  are 
said  to  have  improved  the  roots,  especially  on  good  soils,   but 
until  the  harvesting  begins   it  is  impossible   to   make   any  real 
estimate  of  what  the  yield  will  be.     Business  in  cane  here  was 
limited  this  week  to  a  few  parcels  of  refining  sugar  arrived  in  the 
out  ports,  which  changed  hands  at  fully  previous  rates,  while 
crystallised   grocery   descriptions   were   again   advanced   3d.   per 
cwt       Crop   reports   for   I.ouisana   continue   excellent,    while   in 
Cuba  the  growing  cane  is  said  to  be  making  satisfactory  pro- 
gress.    But  from  Demerara  the  accounts  are  less  favourable,  and 
in  Mauritius  it  is  expected  the  yield  will  be  about  20  per  cent. 
J  u-  American  market,  in  spite  of  being  closed  for  two 

days  this  week,  kept  firm,  though  the  business  done  was  never 
at  any  time  great.  Centrifugals  after  advancing  -X;  cent  fell 
back  to  4>4  cents,  equal  to  iis  gj^d.  c.i.f.  for  96  per  cent, 
polarisation,  equal  to  los.  7i^d.  f.o.b.,  88  per  cent.  Landings 
amounted  to  34,000  tons,  and  meltings  to  32,000  tons,  leaving 
stocks  at  126,000  tons.  ° 


.'-tandard 


Bank  of  South  Africa,  Limited.— The  directors 
announce  their  intention  of  establishing  an  agency  of  the  bank 
in  Hamburg  (Germany)  at  an  early  date. 

Mr.  Henry  Smith,  the  manager  of  the  London  and  Westminster 
Hank  will  on  the  30th  in-st.  retire  on  pension,  after  nearly  48 
.^  ears     service,    and    the   directors   have    appointed    Mr     AM 
.lawthorn,  the  present  deputy-manager,  and  Mr.  T.  J    Russell 
the  country  manager,  as  joint  managers  from  October  i  next      ' 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  mvch  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  tlie  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Caledonian  Railway. 
Gross  receipts  on    the    half-year    ended    July  31    ;^2, 127,488, 
decrease     ;^ 1 6,084 ;     working     expenses     ^1,115,913,     decrease 
;^35,oo6 ;   ratio  of  expenditure  to  total  income  52.45  per  cent, 
against  53.69  per  cent.     The  principal  revenue  decline  was  in 
third-class  passenger  traffic,  which  fell  off  ;^i5,436,  thus  account- 
ing for  almost  all  the  shrinkage  in  the  receipts.     First-class  pas-- 
sengers  gave  £1,7$°  less,  season  tickets  were  under  .i^ioo  smaller,, 
and    parcels,  horses,    carriages,  &c.,  advanced    ;^S,254.      Total 
coaching  revenue,  then,  was  smaller  by  ^12,100,  and  merchan- 
dise fell  away  .|/,'i5,79i,  so  that  up  to  this  point  the  shrinkage  in 
business  was    important.      Fortunately,   however,   there    was    a 
sharp  advance  of  ;,fii,ooo  in  minerals,  and  although  special  and 
miscellaneous  receipts  were  lower  in  the  aggregate,   the  actual 
drop  in  income  was  little  more  than  ;^i6,ooo,   as  stated.     The 
Forth  and  Clyde  navigation  receipts  were  ;^93o  up,  at  ;£6i,497. 
On  the  expenditure  side  several  important  movements  are  to  be 
noted.     Passing  by  maintenance  of  way,  which  cost  much  the 
same,    we    come    to    locomotive    power,    where    the    saving    was 
^^15,674,   spread   over  nearly   all   items.      Carriage  and   wagon 
repairs  went  down  by  the  big  sum  of  ;£^i8,5i3,  and  traffic  ex- 
penses were   smaller  b}'  ;i9,747.     The   next   decline  to   call   for 
notice  is  under  the  head  of  compensation,  which  had  the  satis- 
factory drop  of  ^3,583,  but  stockholders  will  observe  with  some 
alarm    that   rates    and   taxes    show   the    prodigious    advance    of 
j^'i  1,183.     No  reference  is  made  in  the  report  to  this  burdensome 
increase,  but  it  is  worth  remembering  that  all  Scotch  railways 
were  heavy  sufferers   during  the  period   under  review.     Forth 
and  Clyde  navigation  expenses  were  up  more  than  the  receipts, 
meaning  a  rise  in  the  ratio  from  34.32  per  cent,  to  37.98  per  cent. 
To  the  net  revenue  of  ;i"i,oii,575,  showing  an  increase  of  ;^i8,922,. 
is  added  the  larger  balance  of  ;f  15,036  brought  forward,  but  a 
considerably  smaller  sum  of  £27,001)  came  in  from  dividends  on 
shares  held  in  other  undertakings,  and  the  total  for  appropria- 
tion amounts  to  ;^i,o53,62o,  compared  with  ;^i,034,739.     Thanks 
to  a  credit  on  general  interest  account,  instead  of  an  outgo  for  the 
corresponding  period,  and  smaller  temporary  loan  interest,  fixed 
charges  were  moderately  lower,  despite  an  increase  in  debenture 
interest,    and   the   sum   avilable   for  dividend   is   ^18,881    up   at 
;^i,o53,62o.     Preference  payments  require  /.3o,528  more,  but  by 
reducing  the  carry  forward  from  ;^2o,283  to  ^^12,252  the  directors 
are  able  to  maintain  the  dividend  on  the  ordinary  stock  at  the 
rate  of  3}^  per  cent,  per  annum,  giving  3  per  cent,  per  annum 
to  the  preferred  ordinary  stock,  and  ^  per  cent,  per  annum  to. 
the  deferred  ordinary  stock.     Movements  in  train  mileage  were 
not  extensive,  a  slight  increase  in  passenger  trains  being  rather 
more  than  offset  by  a  decline  under  goods  and  minerals.     Out  of 
a  total  capital  expenditure  of  ;^625,375  in  the  half-year,  the  quite 
trifling  sum  of  ^^72,889  was  on  lines  already  open  for  traffic  and 
°"ly  £l^>5^9  on  working  stock.     Lines  in  course  of  construction 
accounted  for  nearly  50  per  cent,  of  the  total  outlay,  at  ;,r3o8,8oi, 
subscriptions   to   other   railways    absorbed    ^^103, 000,    and    the 
Grangemouth  Harbour  extension,  Sc,  ^121,527.  For  the  current 
six  months,  it  is  good  to  learn,  the  outlay  is  to  be  restricted  to 
^^435.563.  in  pursuance  of  the  policy  not  to  undertake  work  not 
absolutely   necessary.       Existing    debit    to    capital    account    is 
;,i'i,i99,275,   against   ;fi, 552,676   twelve  months  back,    and  tem- 
porary  loans,    for   /5i8,87o,    no   longer   appear,    thanks   to    the- 
receipt  of  very  large  amounts  of  fresh  capital  during  the  past 
year.     On  January  31  of  this  year  the  capital  account  was  over-, 
drawn     almost     ;^2, 000,000,    and     temporary    loans    stood    at. 
£994>°°°)   so  that  the   company's   finances   are   materially   im-- 
Dividends  payable  October  i. 

Glasgow  and   South-Western   Railway. 
--   the    six   months    ended   July   31,    the   gross    receipts    were 
;^882,440,  or  ;£'7,6i3  less  than  in  the  corresponding  period  of  last 
year,  but  expenses  were  pulled  down  ^16,222,   to  ;^5i4,3o8,  so 
that   the   ratio   between   expenditure   and   income  declines   from 
60.96  per  cent,  to  58.28  per  cent.     Passenger  receipts  showed  a 
drop  of  £3,2<)i,  but  season  tickets  improved  ^759,  and  parcels, 
horses,    carriages,   &c.,   gave    rather    more,    so    that    the    total 
shrinkage  in  coaching  traffic  was  not  much  over  ;f 2,000.     Mer- 
chandise income,  however,  fell  off  ^6,828,  live  stock  /735,  and 
minerals  /761,   making  the  actual   decrease   considerably   more 
than   the  mentioned   ;^'7.6i3.   but   we   find    that    the    debit    for 
mileage  and  demurrage  was  only  ^^897,  against  £3,707.     Saving 
in  expenditure  is  very  largely  traceable  to  one  item,  locomotive 
power,   which  cost  ^13,461    less,   coal  and  coke   and  repairs  of 
workshops,   sheds,   &-c.,   each    absorbing    much    smaller    sums. 
Train  mileage  showed  a  fair  reduction,  and  it  is  good  to   note 
that  part  of  it  was   in  passenger  trains.      Maintenance  of  way 
outlay  was  down  ^883,  carriage  and  wagon  repairs  were  practi- 
cally the  same,  and  traffic  expenses  declined  by  some  ^3,000 
while   increases   appeared   under  general   charges,    law  charges' 
and  Parliamentary  expenses.     Compensation,  too,  accounted  for 
a   rather  greater  sum,   rates   and   taxes  rose   by  the   substantial 
amount  of  /,  1,560,  and  the  working  expenses,  depreciation,  and 
insurance   of    steamboats    absorbed    ^32,442,    compared    with 
£34,2ii4.    The  receipts  of  the  steamship  service  are  still  hidden 
amongst  the  general  revenue  items,  and  shareholders  are  left  to 
guess  whether  this  part  of  the  business  is  conducted  at  a  loss  or 
not.    To  the  net  balance  of  ^368,132  must  be  added  the  smaller 


proved. 


In 


328 


XTbe  Jnveetors*  1Revfew« 


Si;PTEMCER    10,    1904, 


sum  of  ;i5,75<'  brought  forward,  and  £Syi  from  other  sources, 
making  the  total  income  £3-4,7(12,  or  a  gain  of  £7,0-4-  Fixed 
charges  show  a  pretty  general  increase,  but  twelve  months  back 
it  was  necessary  to  set  aside  ;^i  1,000  as  a  contingent  fund 
against  the  accident  at  St.  Knoch  Station,  so  that  when  it  comes 
"to  dividend  the  improvement  in  the  sum  available  is  ;f  13,779,  at 
a  total  of  ;{,247,7.37.  Preference  dividends  require  an  extra 
£4,^22,  but  the  directors  are  still  able  to  raise  the  distribution 
on  the  ordinary  stock  from  334  to  4  per  cent,  per  annum,  giving 
2yi  per  cent,  per  annum  to  the  preferred  ordinary,  and  \]i  per 
cent,  per  annum  to  the  deferred  ordinary  stocks,  with  an  im- 
provement of  nearly  £i,oao,  to  ;<,'6,9ii,  in  the  sum  carried 
forward.  Capital  expenditure  on  the  six  months  was  not  over- 
burdensome  at  ;f  196,696,  especially  as  the  large  sum  of  £142,1,^8 
was  on  new  construction,  including  two  light  railways,  and, 
although  over  ;^3oo,ooo  is  expected  to  be  laid  out  in  the  current 
half-year,  additional  lines  again  account  for  the  major  propor- 
tion. The  company's  finances,  however,  must  shortly  be 
strengthened,  because  the  debit  to  capital  account  is  already  ex- 
ceedingly heavy,  at  ^^'602, 728,  and  besides  using  up  all  savings  in 
the  shape  of  insurance  and  savings  bank  funds,  the  company 
still  has  temporary  loans  of  ;^mo,893,  despite  the  fact  that 
capital  receipts  in  the  six  months  were  ^3.34,^49.  The  directors 
-will  fake  powers  at  the  forthcoming  meetmg  for  the  raising  of 
further  funds.    Dividends  payable  September  30. 

Callander  and  Oban  Railway  Company. 
Gross  receipts  for  the  six  months  ended  July  31,  ^38,208; 
increase,  ;^6,250  ;  working  expenses,  ;f  20,274  ;  increase,  {,z,7$o  ; 
ratio  of  expenditure  to  revenue  5462  per  cent.,  against  56"-74  per 
cent.  Of  the  additional  earnings  fully  half  came  from  passenger 
traffic,  which  was  /3,i35  up,  while  mineral  traffic  yielded  ^1,255 
more,  and  merchandise  and  parcels  showed  increases  of  ffioq  and 
£829.  The  increases  in  working  costs  were  £\,t^2  in  locomotive 
power,  ^263  in  mileage  on  coaches,  wagons,  &c.,  and  ^962  in  coach 
iraffic  expenses.  Maintenance  cost  only  /194  more,  as,  although 
charges  for  wages  and  material  were  heavier,  there  was  a  sub- 
stantial reduction  of  over  /i.ooo  in  the  outlay  on  renewal  of  way  ; 
but  rates  and  taxes  rose  by  ;f  348.  After  adding  in  ^f  75  or  ;^272 
less  brought  forward,  and  /i,i85  taken  from  reserve,  compared 
with  /6,ooo  from  interest  on  capital  account  a  year  ao,  the  netg 
revenue  came  to  /i9,i94  against  /20.781.  Of  this  debenture 
interest  took  ^4,905  or  /399  more,  and  a  reduction  of  .f  1,943  in 
interest  account  to  ^'27  was  more  than  offset  by  ^2,630  charged 
for  interest  on  temporary  loans,  so  that  the  balance  available  for 
dividend  was  ^2,673  smaller  at  ;f  11,632,  and  as  this  was  just  suf- 
6cient  to  meet  the  preference  dividends,  with  /70  over,  the  ordi- 
nary shares  receive  nothing,  compared  with  2  per  cent,  per  annum 
a  year  ago.  Capital  expenditure  during  the  half-year  amounted  to 
/32,8i4,  of  which  ;f  19,891  was  on  the  Ballachulish  branch,  and 
£13.045  on  the  Oban  pier  and  station  extension,  and  the  debit 
balance  on  this  account  now  stands  at  Mi^.i^i-  Of  this/170.658 
has  been  met  by  means  of  temporary  loans,  but  as  it  is  estimated 
that  another  ;f30.ooo  will  be  spent  during  the  current  six  months, 
while  the  company  owes  ^1,786  to  its  bankers  and  1 15,729  to  other 
companies,  and  has  only  £4.iyi  to  come  in,  and  investments  in 
shares  of  other  railway  companies,  valued  at  /6,ooo,  to  meet  this 
indebtedness,  it  is  evident  that  a  fresh  issue  of  capital  will  be 
required  very  soon. 

Ca.vadiax  Pacific  Railway  Company. 
It  cannot  be  said  that  this  great  system  prospered  during  the 
twelve  months  ended  June  30  last.     Its  gross  earnings  are  re- 
turned at  $46,469,132    or  $2,511,759  more  than  in  the  preceding 
■twelve   months,   but   the   working   expenses   rose   no   less  than 
*4>>35>Soo    to  $32,256,027    so  that  the  actual  net  balance  was 
reduced  by  $1,623,741    to  $14,213,105    and  the  ratio  of  expendi- 
ture to  income  shows  the  disturbing  advance  of  5.45  per  cent, 
to  69.42  per  cent.     That  is  really  a  very  poor  display,  considering 
the  lavish  nature  of  the  company's  capital  expenditure,  and  we 
do  not  see  where  amelioration  of  the  position  is  to  come  from. 
The  directors  say  that  the  large  increase  in  working  expenses 
was  due,  not  only  to  the  additional  railway  mileage  operated, 
but  to  the  higher  prices  paid  for  wages,  fuel,  and  supplies,  and 
the  unprecedented  weather  conditions  that  prevailed  during  the 
winter.     We  may  not  have  an  immediate  repetition  of  the  last- 
narned,  but  the  tendency  of  wages  and  cost  of  materials  must  be 
constantly  upwards   the   more   the    Protectionist   policy   of  the 
country  is  advanced.     Before  Canada  could  produce  for  herself 
she  was  only  too  glad  to  receive  iron,  steel,  and  things  of  the 
kind  duty  free,  but,   now  that  industries  are   springing  up,  the 
foreign  article   is  carefully  kept  out,   and   the  consumer  pays 
whatever  the  home  manufacturer  likes  to  charge.     Number  of 
passengers  carried  in  the  twelve  months  was  6,251,471    compared 
"itb   5,524,198  in    1902-3,   an   increase  of   727,273,   and   we  find 
ihat  the  advance  in  freight  business  was  not  quite  1,000,000  tons 
at  a  total  of  11,135,896.     Traffic  in  flour,   live   stock,  lumber, 
firewood,   manufactured  and   '■  other "   articles  showed  more  or 
less  substantial  improvement,  but  in  grain  there  was  a  decline 
of  10,832,559  bushels,  which  is  somewhat  discouraging,  because, 
under    Mr.     Chamberlain's    preference,    Canada   is   one   of  the 
countries  which  will  have  to  feed  us.     While  the  grain  is  winter- 
bound  we  might  be  getting  hungrv.     Receipts  from   passengers 
amounted  to  $12,418,419,    from    freight    «S29,235,S2i,   and   from 
mails  $681,224,  while  the  express  service  gave  $1,062,380,  parlour 
and  sleeping  cars  8721,006,  and  other  sources  $2,350,282,  an  im- 
provement appearing  under  all  heads.     An  alteration  has  been 
made   in    the   classification    of   the   various   expenditure    items, 
rendering  them  less  useful  than  ever.     •'  Conducting  transporta- 
i:'on,''   p-pparently     now   includes   general   traffic   expenses   and 


motive  power,  the  charge  for  the  twelve  months  being  more  than 
$2,100,000  higher  at  $16,149,578  ;  maintenance  of  way  and  struc- 
tures increased  $730,243  to  $7,372,408  maintenance  of  equipment 
was  up  over  $1,000,000  to  $5,873,163  and  smaller  but  equa!]y 
important  increases  appeared  in  other  directions.  In  addition 
to  the  net  revenue  on  operations,  the  company  received  $1,691,268 
from  other  sources  making  a  total  of  $15,904,373  against  which 
the  fixed  charges  were  $7,586,096  an  advance  of  $533,899.  What 
is  known  as  the  surplus  then  stood  at  $8,318,277,  or  a  decline  of 
the  heavy  sum  of  $1,753,183  against  the  preceding  year.  From 
that  $150,000  is  deducted  against  cost  of  steamships,  valued  in 
the  balance-sheet  at  $11,909,120,  and  $80,000  is  added  to  the 
pension  fund,  leaving  $8,088,277.  This  sum  provides  the  pre- 
ference dividend  and  6  per  cent,  on  the  common  stock  with  a 
balance  remaining  of  $1,666,203.  For  the  preceding  year  the  in- 
terim  dividend  was  2\i  per  cent.,  and  the  final  3  per  cent.,  making 
5J4  percent,  for  the  year,  and  the  surplus  over  was  $3,973,961.  As 
just  mentioned,  the  company's  ocean,  lake,  and  river  steamships 
are  valued  at  $11,909,120 — say  ;£2, 382,000 — of  which  a  very  large 
proportion  represents  the  outlay  on  the  Atlantic  vessels,  and 
shareholders  may  be  interested  to  learn  that  this  service  con- 
tributed practically  nothing  to  the  revenue  of  the  year,  although 
interest  had,  of  course,  to  be  found  on  the  debenture  stock  issued 
for  the  purchase  of  the  vessels.  Nevertheless  the  directors  seem 
to  attach  great  importance  to  the  business,  and  seek  powers  for 
the  construction  of  two  additional  passenger  steamers  with  ample 
cargo  capacity.  Indeed  very  considerable  developments  are 
evidently  anticipated  in  connection  with  the  Atlantic  trade,  be- 
cause the  directors  say  that  the  new  vessels  will  be  admirably 
adapted  to  the  Pacific  trade  should  it  be  determined  at  a  later 
date  to  replace  them  on  the  Atlantic  with  a  fleet  of  larger  and 
faster  vessels.  Debenture  stock  created  and  issued  last  year  was 
/"3, 103,349,  an  immense  sum,  and  the  proceeds  were  applied  in 
the  purchase  of  15  Atlantic  steamships,  the  construction  of  260 
additional  miles  of  railway,  and  the  acquisition  of  bonds  of  other 
conipanies  the  interest  on  which  had  been  guaranteed  by  this 
company.  Preference  stock  to  the  amount  of  /.'20o,ooo  was  also 
issued  and  applied  to  various  purposes.  \Vhat  the  directors 
consider  is  a  satisfactory  settlement  has  been  arrived  at  with  the 
Dominion  Ciovernment  in  connection  with  the  selection  of  the 
balance  of  the  land  grants,  and  we  learn  that  the  '.and  sales  fcr 
the  year  were  928,854  acres  for  $3,807,248  being  an  average  of 
$4.10  per  acre.  This  is  an  enormous  decline  in  sales  compared 
with  the  preceding  year  when  the  quantity  disposed  of  was 
2,639,617  acres  for  $9,695,67-5  and  very  little  compensation 
comes  in  the  fact  that  the  price  realised  was  43  cents  per  acre 
higher.  As  usual  nowadays,  leases  have  been  acquired  of  sundry 
other  lines,  and  the  guarantee  of  the  coujpany  has  been  given  on 
consolidated  bonds  of  the  Minneapolis,  St.  Paul,  and  Sault  St. 
Marie  Company  to  the  amount  of  $3,572,000,  representing  the 
cost  of  178  miles  of  additional  railway  acquired  and  constructed 
by  that  company,  so  that  the  obligations  are  still  being  piled  up. 
Then  the  contemplated  construction  of  the  Grand  Trunk  Pacifi; 
means  that  fresh  lines  must  be  built  by  this  company  in  order 
to  secure  an  independent  connection  between  the  main  line  an  J 
the  city  of  Toronto.  The  shortest  route  means  the  building  of 
230  miles  and  the  construction  being  already  in  hand  more 
money  must  be  found.  So  it  is  proposed  to  increase  the  capital 
stock  of  the  company  by  $25,500,000,  m.iking  it  $110,000,000,  ard 
when  it  is  issued  no  doubt  a  nice  little  sop  in  the  way  of  bonus 
will  be  provided  for  proprietors. 

Denver  and  Rkj  CIrandk  Railroad  CoiiPAXY. 
Labour  troubles  in  the  coal-mining  districts  and  in  some  of  the 
metalliferous  mining  camps  of  Colorado  seriously  affected  the 
freight  traffic  during  the  year  ended  June  30,  and  earnings  froii 
this  .source  consequently  fell  off  by  $883,388.  AH  branches  con- 
tributed to  the  decrease  but  minerals  naturally  showed  the 
greatest  shrinkage,  both  in  tonnage  and  revenue.  Precious  ores 
and  bullion  were  higher,  producing  $75,485  and  $73,098  mere' 
respectively,  but  coal,  coke,  manganese  ores,  and  stone,  sand, 
and  clay  were  all  considerably  smaller  and  the  net  result  was 
a  reduction  in  this  section  alone  of  805,683  tons  and  $883,388. 
I'roducts  of  animals,  too,  dropped  46,587  tons  in  weight  an.l 
$169,146  in  money,  and  manufactures  and  miscellaneous  goods 
jielded  $74,273  and  $74,886  less.  Receipts  from  express,  mails, 
miscellaneous,  and  rents  were  $106,065  smaller,  but  with  an  in- 
crease of  $131,328  in  passenger  revenue,  the  net  reduction  in 
earnings  was  $858,125,  or  4.96  per  cent.,  at  $16,446,435.  A  saving 
of  $571,407,  or  5.38  per  cent.,  was  effected  in  working  expenses  at 
$10,058,444,  of  which  $105,193  was  due  to  maintenance  of  wa\', 
$300,872  to  cost  of  conducting  transportation,  and  $116,483  to 
express  expenses,  and  net  earnings  were,  consequently,  only 
$286,718  lower  at  $6,387,991.  Including  $214,345  from  interest, 
Ike,  the  total  income  came  to  $6,602,336  compared  with 
$6,884,426,  but  fixed  charges,  rentals,  Ac,  absorbed  $106,058 
more,  leaving  a  surplus  of  $2,5-4,413  against  $2,962,562,  and, 
after  meeting  the  dividends  on  the  preferred  stock  and  carrying 
another  $120,000  to  renewal  fund,  the  balance  available  was  only 
$234,413  so  that  nothing  can  be  provided  either  for  betterments 
or  for  writing  off  old,  worn-out  narrow-gauge  equipment,  cc::''- 
pared  with  $436,797  so  applied  a  year  ago.  Sundry  issues  of 
mortgage  bonds  were  made  during  the  year  to  provide  for  ;-i- 
provements  and  extensions  on  the  North  Fork  branch  and  Rio 
Grande  Western  Railway,  and  a  new  equipment  trust  was 
formed  covering  1,700  narrow-gauge  freight  cars  of  different 
classes,  12  standard  gauge  passenger  coaches,  and  500  standard 
gauge  coal  cars,  the  aggregate  cost  to  be  met,  principal  and 
interest,  by  twenty  semi-annual  payments.     In  addition  to  the 
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equipment  thus  acquired  three  narrow-gauge  freight  locomo- 
tives, >ix  standard  gauge  baggage-cars,  one  standard  gauge 
uTecking  crane,  and  one  standard  gauge  rotary  snow-plough 
were  purchased  out  of  the  proceeds  of  bonds  previously  sold, 
and,  after  deducting  the  book  value  of  1,790  narrow-gauge  freight 
cars  and  ten  standard  gauge  locomotives  worn  out  the  cost  of 
the  equipment  was  increased  by  $1,261,550  to  111,604,970.  No 
increase  was  made  in  the  capital  stock  of  the  company,  but  the 
issues  of  mortgage  bonds  and  equipment  trust  bonds  above-men- 
tioned added  82,065,000  to  the  funded  debt,  bringing  it  up  to 
$77,961,100.  Work  on  the  strengthening  of  the  lines  owned  has 
been  carried  on  continuously  and  the  entire  main  line  between 
Denver  and  New  Castle  has  now  been  laid  with  heavy  rail,  all 
of  85  lb.  weight  per  yard,  except  about  58  miles  of  75  lb.  be- 
tween Salida  and  ilalta  Junction.  The  Rio  Grande  Junction 
line,  used  jointly  with  the  Colorado  Midland,  is  being 
strengthened  in  a  similar  manner,  and  6,853  '°ns  of  new  85  lb. 
steel  rail  were  laid  in  the  main  track  of  the  Rio  Grande  Western, 
releasing  second-hand  65  lb.  rail  for  use  on  other  portions  of 
the  system.  In  other  directions  changes  for  the  better  have 
been  made  by  the  substitution  of  new  steel  bridges,  culverts, 
and  permanent  embankments  tor  wooden  and  other  structures, 
and  by  reducing  the  grades  and  modifying  the  alignment.  With 
$3,156,975  brought  forward,  $234,413  surplus  on  the  past  year's 
working,  and  sundry  small  adjustments,  the  total  at  the  credit 
of  profit  and  loss  account  was  $3,391,820,  against  which  were 
charged  $166,256  part  cost  of  cars  covered  by  the  equipment  trust 
agreement,  $90,000  discount  on  Rio  Grande  Western  bonds  sold, 
and  $45,405  payments  on  account  of  loss  by  fire  at  Colorado 
Springs  in  October,  1898,  leaving  $3,090,159  to  be  carried  for- 
ward. 

Bank  of  British  North  America. 

This  bank's  profits  were  on  the  up-grade  again  during  the  six 
months  ended  June  30,  as,  after  providing  /.'4,i8o  to  meet  de- 
preciation on  the  investment  in  Dominion  of  Canada  bonds,  the 
net  balance  is  only  ;^2,i36  less  than  in  the  corresponding  half 
of  1903,  at  a  total  of  £3n,6i<).  Then  no  allowance  was  made  for 
capita!  wastage,  so  that  the  improvement  is  about  _^2,ooo.  With 
the  largely  increased  sum  of  ;^6,756  brought  forward,  the  total 
for  disposal  is  ^'37,375,  and  the  directors  pay  the  usual  dividend 
at  the  rate  of  6  per  cent,  per  annum,  being  30s.  per  share,  add 
;^5i4  to  the  officers'  widows'  and  orphans'  fund,  and  ;f  529  to  the 
pension  fund,  and  carry  forward  ^^6,332.  During  the  half-year 
five  branche'  or  sub-branches  have  been  opened,  and  a  moderate 
increase,  to  ^'3, 497, 278,  is  to  be  noted  in  the  deposits  and  current 
accounts.  Notes  in  circulation,  too,  are  higher  at  ;f537,2?T.  but 
bills  payable  and  other  liabilities  are  down  ^f 51, 976,  to 
;[f3,ooS,657.  The  bank  is  strong  in  cash,  the  total  of  cash  and 
specie  on  June  30  being  ^1,368,190,  or  ;f 290,478  more  than  at 
the  same  date  last  year.  Money  at  call  and  short  notice  is  down 
no  less  than  469,492,  to  ;fi,i89,i76,  and  both  British  Government 
securities,  ^^263, 047,  and  other  securities,  ^^282, 732,  are  rather 
lower.  Consols  are  held  at  86,  and  Canada  bonds  at  97.  Bills 
receivable,  loans  on  security,  and  other  accounts,  ^'5, 187,320, 
are  up  ;£i3o,866,  and  bank  premises  in  London  and  branches  are 
valued  at  ;/;i 78,009.  Paid-up  capital  of  the  institution  is 
;f  1, 000,00c,  and  the  reserve  fund  remains  at  ^'400,000. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Highland,— 1 J  per  cent,  per  annum  on  the  ordinary  slock  for  th* 
past  half-year,  carrying  forward  ;^4,079,  and  placing  ;f  3,000  to  the 
bridge  renewal  fund  and  ;^3,o8o  to  reserve. 

Lanarkshirs  and  Ayrshire. — At  the  raje  of  2  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  July  3t,  carrying 
'  forward  ^542. 

North  British. — Full  on  the  ordinary  preference  stock  and  at  the 
rate  of  tJ  per  cent,  per  annum  on  the  deferred  stock,  carrying  for- 
ward about  /i2,ooo. 

Nottingham  Suburban.— Usual  at  the  rate  of  3J  per  cent,  per 
1  annum  for  the  half-year,  carrying  forward  ;f  144. 

INSURANCE. 
Indemnity  Mutual  Marine. — Interim  of  6s.  per  share. 
Scottish  Accident  Life  and  Fidelity.— lo  percent,  per  annum. 

BANKS. 

Bank  of  Australasia.— ;f  2  8s.  per  share  for  the  half-year  ended 
April  II,  being  at  the  rate  of  12  per  cent,  per  annum,  placing 
;f30,ooo  to  reserve,  applying  ;f 25,000  in  reduction  of  bank  pre- 
mises account,  and  carrying  forward  /'le.SSs. 

Ulster.— Final  of  9  per  cent. ,  together  with  a  bonus  of  i  per 
cent.,  making  20  percent,  for  past  year. 

MINES. 

Brilliant  and  St.  George  United  Gold.- gd.  per  share,  payable 
22nd  inst. 

Chinese  Engineering  and  Mining —7A  per  cent. 

Great  Boulder  Perseverance  Gold.— Second  interim  for  1004  of 
IS.  per  share. 

Kalgurli  Gold  Mines.— Interim  of  2s.  6d.  per  share,  payable 
Oct.  6.  c  '  f  J 

Linares  Lead. — 5s.  per  share. 

MISCELLANEOUS. 
A.  F.  Stoddard  and  Co. — 4  per  cent.,  making  7  per  cent,  j  orthe 
year  ended  June  30,  carrying  forward  ;f2,i9o. 


African  City  Properties  Trust. — Interim  on  the  ordinary  share* 
of  gd.  per  share,  being  at  the  rate  of  7J  per  cent,  per  annum  for  the 
six  months  ended  June  30,  payable  24th  inst. 

African  Steamship. — Usual  interim  of  6s.  a  share  on  the  30th 
inst.  for  the  six  months  ended  June  30. 

British  Gas  Light. — At  the  rate  of  10  per  cent,  per  annum  for 
the  half-year  ended  June  30. 

Broken  Hill  Water  Supply. — 6d.  per  share,  payable  Oct.  i. 

C.  Davidson  and  Sons. — At  the  rate  of  3^  per  cent,  per  annum 
for  the  half-year  ending  Oct.  i  next,  making  3  per  cent,  for  the 
whole  year,  carrying  forward  £'iS^. 

Casebourne  and  Co. — 5  per  cent,  for  the  year  ended  June  30, 
carrying  forward  /570. 

Cassell  and  Co. — Interim  for  the  half-year  ended  June  30  at  the 
rate  of  4  per  cent,  per  annum,  payable  30th  inst. 

Hurst  Park  Club. — 10  per  cent,  for  the  year  ended  July  31. 

Jones  and  Higgins. — Interim  at  the  usual  rate  of  7  per  cent,  per 
annum  for  the  half-year  ended  Aug.  20. 

Pearson  and  Knowles  Coal  and  Iron. — At  the  rate  of  4  per  cent, 
per  annum  for  the  half-year  on  the  ordinary  shares ;  pl£u:ing 
/■lo.ooo  to  reserve,  and  carrying  forward  £6,35^. 

Prince  Line. — At  the  rate  of  5  per  cent,  per  annum,  making  5  per 
cent,  for  the  year  ended  June  30. 

Staveley  Coal  and  Iron. — £3  per  share  on  the  A  and  C  shares, 
and  los.  per  share  on  the  B  and  D  shares  for  the  year  ended 
June  30,  equal  to  a  distribution  of  5  per  cent,  for  the  year. 

Stewarts  and  Lloyds. — Interim  for  the  half-year  ended  June  30 
at  the  rate  of  9  per  cent,  per  annum  on  the  ordinary  shares. 

Thomas  Hetton  and  Co. — 2  per  cent,  making  a  total  of  4  per 
cent.,  as  compared  with  7  per  cent,  for  the  two  preceding  years, 
carrying  forward  £3,i(>7- 

Van  Den  Berghs.—  Interim  for  the  six  months  ended  June  30  on 
the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  payable 
24th  inst. 

Wardleand  Davenport. — lo  per  cent,  for  the  year  ended  June  30, 
placing  ;f7,ooo  to  reserve,  and  carrying  forward  ;f2,i20. 


NEXT   WEliK'S    MEETINGS. 

MoNDAV,  September  12. 
Anglo-Galician  Oil. — Winchester  House,  12.30  p.m. 

Tuesday,  September  13. 
Caledonian  Railway. — Glasgow,  i  p.m. 
Callander  and  Oban  Railway. — Glasgow,  3  p.m. 
Chinese  Engineering  and  Mining.— Winchester  House,  noon. 
Glasgow  and  South- Western  Railway. — Glasgow,  noon. 

Wednesday,  September  14. 

British  Vacuum  Cleanser. — Westminster PalaceHotel,  11,30  a.m. 
Calico  Printers'  Association. — Manchester,  11  a.m. 
Glasgow  District  Subway  Railway. — Glasgow,  12,15  p.m. 
New  Eastern  Investment. — Winchester  House,  noon. 

Thursday,  September  13. 
Buenos  Ayres  and  Pacific  Railway. — Winchester  House,  noon. 


Williams  Deacons  Bank,  Limited. — The  statement  of  accounts. 
for  the  month  of  August  shows  amounts  on  current,  deposit,  and 
other  accounts,  ;f  11, 116,861  iSs.  8d,  ;  acceptances,  credits  opened, 
and  billsnegotiated,/865,6i3i6s.2d.;assets,  including  cash  on  hand 
and  at  the  Bank  of  England,  ;f  1,477,824  gs.  yd.  ;  money  at  call  and 
at  short  notice,  ;fi,022,i47  i6s.  lod.  ;  investments  in  Consols. 
British  and  Indian  Government  securities,  &c.,  ;f  2, 337, 443  is.  gd. ; 
bills  of  exchange,  ;^i,642,io6  iis.  id.  ;  advances  on  current  accounts 
and  loans  on  security,  ;^3, 882,075  17s.  4d. 

NOTICES. 


NATIONAL  DISCOUNT  COMPANY,  LIMITED. 

Subscribed  Capital..         ..        ...         ..      £4,233,325 

Paid-up  846,665 

Reserve  Fund  400,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTEREST  allowed 
for  Money  on  Deposit  are  Reduced  as  follows,  viz. :— To  ONE  AND  A  HALF 
per  cent,  per  annum  at  call;  to  ONE  AND  THREE-QUARTERS  per  cent, 
at  seven  and  fourteen  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
WATKIN  W.  WILLIAMS,  Sut>-Managec. 

Approved  mercantile  bills  discounted,  loans  granted  upon  negotiable  secu- 
rities, money  received  on  deposit  at  call  and  short  notice  at  the  current  marke' 
rates,  and  for  longer  periods  upon  specially  agreed  terms. 

No.  35,  Cornhill,  E.G.,  5th  September,  1904, 

THE  UNION  DISCOUNT  COMPANY  OF  LONDON,  LIMITED ' 

38,      COrtTtrKTI^I^. 

Capital  Subscribed £1,500,000 

Paid  up 750,000 

Reserve  Fund 410,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTEREST  allowed 
on  Money  on  Deposit  are  this  day  Reduced  as  follows:— At  Call,  to  ONE  AND  A 
HALF  per  cent.;  at  seven  and  fourteen  days,  or  longer  notice,  to  ONE  AND 
THREE-QUARTERS  per  cent.  The  Company  discounts  approved  Bank  and 
Mercantile  Acceptances,  receives  Money  on  Deposit  at  rates  advertised  from  time 
to  time  in  the  London  Daily  Papers,  and  grants  loans  on  approved  Negotiable 
Securities. 

CHRISTOPHER  R.  NUGENT.  Manager. 

September  5,  1982. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 
Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
July  29,  «ii,355;    decrease  $14.       Aggregate  from  January   i, 

$412,105;  increase  $40,523-  ,  ,         ,    .    .         ,   c 

Assam  Bengal.— Traffic  receipts  for  week  ended  August  6, 
Rs.  50,928 ;  increase  Rs.  12,086.  Aggregate  from  July  1, 
Rs.  2,67,828;  increase  Rs.  50,124. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
August  13,  Rs.  37,183 ;  increase  Rs.  731.  Aggregate  from  July  i, 
J^s.  1,65,741  ;  increase  Rs.  5,749.  ,        j  j 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
August  31,  $101,100;  increase  $22,200.  Total  from  July  i, 
$606,600;   increase  $101,000. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
August  6,  Rs.  32,688  ;  increase  Rs.  10,415.  Aggregate  from 
July  I,  Rs.  1,25,879;  decrease  Rs.  5,015. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for 
week  ended  August  19,  ;£49i  ;  increase  ;^7o. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
August,  $35,962;  increase  $4,851.  Aggregate  from  Janaury  i, 
$529,062 ;  increase  $65,744.  ^  .        . 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
^nded  August  6,  Rs.  11,277  ;  increase  Rs.  2,815.  Aggregate  from 
Tuly  I,  Rs.  63,805  ;   increase  Rs.  12,776. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Septem. 
ber  3,  $11,500;  increase  $2,750.  Aggregate  from  July  i,  $117,250; 
increase  $18,195. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  August  31  amounted  to  $179,331. 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
August  27,  ;f  1,159  ;  increase  ;^44.  Aggregate  from  July  i,  £,^,(i-}/^ ; 
decrease  £y;S- 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  August  28,  ;^374 ;  decrease  ;^24.  Aggregate 
from  July  1,  ^£3,028  ;  decrease  ;f2i5. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
September  4,  £\,f,<^A,\  decrease  ;£'i2o.  Aggregate  from  July  i, 
^16,963  ;  decrease  ^271. 


Foreign. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  Septem- 
ber 5,  /7,285,  increase  £fi<)- ;  aggregate  from  January  i, 
;£265,447,  increase  i:55,5S2. 

Barcelona. — Traffic  receipts  for  week  ending  September  3, 
;^i,998,  increase  /129  ;  aggregate  from  January  i,  ;£69,456,  in- 
crease, ;^8,737. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  September  3,  ;^268,  increase  ;^27  ;  aggregate  from  January 
I,  ;£9.45o,  increase  ;^i, 881. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  July  20,  ^^2,147, 
decrease  ;£66. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
July,  $71,305,  increase  $9,460.  Net  earnings  from  July  i  to 
July  31,  $25,696,  increase  $1,743. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
May,  ;ti5,277,  decrease  ;£437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week 
ending  August  6,  $42,217,  increase  $3,941  ;  aggregate  increase 
from  April  1,   1904,  $51,664. 

Calais. — Traffic  receipts  for  week  ending  July  2,  £^2^(1,  decrease 

Calcutta. — Traffic  receipts  for  week  ending  September  3, 
Rs.  36,474,  increase  Rs.  2,714;  aggregate  from  July  1, 
Rs.  3,55,086,  increase  Rs.  30,564. 

Cape  Electric  Tramways. — Total  receipts  for  July  :  Cape  Town, 
;f  14,866  ;   Port  Elizabeth,  ;f4,oi5. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,  ^3,021,  increase  /106.  Total  to  August  31,  ;^25,775, 
decrease  /4.394- 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July, 
/■i,356,  increase  ;£i6  ;  aggregate  from  January  i,  ;£8,795,  increase 

j^'44- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$385,768,  increase  $21,297;  aggregate  from  January  1,  $2,445,030, 
increase  $161,906.  Net  traffic  receipts,  $206,090,  increase  $5,657  ; 
aggregate  from  January  1,  $1,279,477,  increase  $82,762. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 


Home. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


Belfast  Street. — Traffic  receipts  for  week  ending  September  3, 
^■2,785,  increase  /81  ;  aggregate  from  July  i,  ^£27,618,  decrease 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
Sentember  2,  ^^852,  decrease  ;f  7  ;  aggregate  from  July  i,  ;£8,294, 
decrease  £,\2<i. 

Birmingham  City. — Traffic  receipts  for  week  ending  Septem- 
ber 3,  '■c.179,  decrease  £22;  aggregate  from  July  i,  ^^54,890, 
increase  ;^3,o64. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week 
■  ending  September  4,  ^34,  decrease  £\  ;  aggregate  from  July  i, 
;f33o,  decrease  £■]. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  2,  ;^5,494,  increase  ;f  295  ;  aggregate  from 
July  I,  ;f 54,926,  increase  ;f  1,722. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
. panics  for  the  week  ended  September  2,  £2?,,a-^2,  increase  ^^2,832  ; 
aggregate  from  January  i,  ;£856,i67,  increase  ;i75,i3i. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sep- 
tember 3,  ;^i,ii7,  increase  £2Ti  ;  aggregate  from  July  i,  ;f  11,066, 
increase  £2,-^2i- 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
September  4,  ;f  179,  decrease  /'g ;  aggregate  from  July  i,  ;^i,745, 
decrease  ;^49. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber 2,  ;^i58,  decrease  ^^8 ;  aggregate  from  July  1,  ;£i,358,  increase 

.£2^. 

Dublin  United. — Traffic  receipts  for  week  ending  September  2, 
/5,792,  increase  ^£287  ;  aggregate  from  July  i,  £%2,oi^-j^  decrease 

/3."7- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
September  3,  ;^4,845,  increase  ;^665  ;  aggregate  from  January  i, 
1904,  ;£i59,828,  increase  ^7,072. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  25, 
^482. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  September  3,  ;^303,  increase  £\  ;  aggregate  from  July  i, 
;f2,g5i,  decrease  ^^5. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  September  3, 
jf  1,618,  increase  ^iio;  aggregate  from  July  i,  ;£i6,393,  increase 
;?'.356. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  3,  ^^22,583,  decrease  ;f  1,377  ;  aggregate  from  July  1, 
£2(^2,21,%,  increase  ^^1,217. 

London  Road  Car. — Traffic  receipts  for  week  ending  Septem- 
t>er  3,  ;£7,o23,  decrease  ^^531  ;  aggregate  from  July  i,  ^74,440, 
decrease  ^'547. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Septem- 
ber 3,  ^179,  increase  ;^2o. 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Sept.  3 

,1  4 
I,  3 
II       4 


Furness 

Gt.  Cent,  flaie  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire.. 
Lon.  Brishton  &  S.  Coast . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. 


Metropolitan  .. 
Metropolitan  District 
Midland 


North  East  rii 
North  London 
North  Staffordshire  . 


Rhymney 

South  Eastern  &    London 
Chatham  &  Dover. . 


TaffVale 


i 
1,948 

9ii57 

a!i439 

10,361 

67i533 
123,000 
121,600 
260,300 

10,234 

122,040 
79,937 
301,000 
105,100 
11,748 

16,440 

6,271 

242,263 

197,979 
8,638 
17,014 

6,018 


In.  or     o  .S 

dec.  on    o  $ 

1903.     Z^ 


+  163 

+  800 

+  109 

+  24 

1,315 

+  719 

+  800 

+  1,669 

+  2,700 


4,160 

578 

5,000 

2,100 

161 

245 

85 

7,689 

5,245 
855 
100 

227 


116,848 1+       223 
19,3791+       616 


Amt. 


In.  or 
dec.  on 

1903. 


20,947 

87,772 
52,182 
23,206 

107,880 

676,268  I 
1,114,300  I 
1,126,461 
2,354.200 

87,501 

I1I3I1I73 
770,573 

2,760,000 
972,800 
116,908 

153,814 
59,102 


10  2,241,823 


1,784,814 
77,204 
157,24" 

50,146 

1,011,781 
161,294 


+       993  . 

+       420 

-  1,957 

-  1,067 

-  11,707 

+    2.279I 

-  4.70o| 
29,8941 

6,9 


+  14.4 
+    8,52( 

-  SS.c 
+    4,f 

+    4,'( 

+    3.64*. 

-  36SI 

-  99.939 

-  9,169 

-  7,464 

-  7,548 

-  671 

+  12,031 

-  3,694 


*  January  1  to  June  30.  +  From  July  1. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &    South-Western 
Great  North  of  Scotland    . . 

Highland         

North  British 


Sept.  4 

94,217 

-      355 

5 

459,450 

„      3 
,.      3 

40,213 
12,337 

+      580 
-      285 

5 
5 

217,401 
57,226 

,1      4 

14.705 

+   1,165 

5 

72,351 

1.      4 

102,950 

+  2,167 

5 

498,139 

-  8,688 

-  2,548 

-  1,380 

-  221 

-  g.962 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Sept.  2 

3,797 

+      243 

t 

36,953 

-    i,2og 

Cork,  Bandon,  &  S.  Coast . . 

1,      2 

1,946 

-       37 

t 

18,229 

-    1,141 

Great  Northern 

II      2 

22,367 

+        78 

9 

201,141 

-    2,929 

Midland  Great  Western     .. 

"      ^ 

13,395 

-    1,246 

t 

108,030 

-    7,48' 

+  From  July  i  to  date. 
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COMPANY    MEETINGS. 


GREAT    WESTERN    OF    BRAZIL    RAILWAY 

COMPANY. 

An  extraordinary  general  meeting  was  held  on  Thursday, 
September  8,  at  the  River  Plate  House,  Finsbury  Circus,  to  con- 
sider resolutions  approving  a  revised  contract  between  the  com- 
pany  and  the  Federal  Government  of  Brazil,  providing  for  the 
construction,  leasing,  and  working  by  the  company  of  certain 
additional  railways,  &c.  ;  for  sub-dividing  the  shares  of  ^20  each 
into  6  per  cent,  preference  shares  of  i,io  each  and  ordinary 
shares  of  /lo  each,  and  for  increasing  the  nominal  capital.  Mr. 
Tason  Rigby,  who  presided,  referred  to  the  circumstances  in 
which  the  railway  had  been  worked  in  the  past,  and  said  that 
the  proposals  now  submitted  would  undoubtedly  prove  of  great 
future  benefit  to  the  company  as  well  as  to  the  country  served 
■by  their  system.  As  a  result  of  negotiations  with  the  Brazilian 
Government,  he  pointed  out  that  a  revision  of  the  existing  con- 
tract of  lease  had  been  agreed  to  by  the  Government,  the  follow- 
ing being  the  salient  points:— (i)  The  building  of  an  extension 
from  Itabayanna  to  Campina  Grande;  (2)  the  leasing  of  the 
Central  de  Pernambuco  Railway,  and  the  building  of  an  exten- 
sion from  the  existing  terminus  of  the  Central  Railway  to 
Pesqueira ;  (3)  the  alteration  of  the  gauge  of  the  San  Francisco 
Railway ;  (4)  the  joining  up  of  the  northern  and  southern 
sections  by  means  of  a  link  line  to  enable  the  workshops  of  the 
various  sections  to  be  centralised  ;  (5)  the  agreement  as  to  the 
repayment  by  the  Brazilian  Government  of  certain  capital  out- 
lays ;  (6)  the  fixing  of  an  all-round  percentage  on  the  leased 
lines  after  1910 ;  (7)  the  completion  of  the  Ribeirao  Bonito  Rail- 
way ;  and  (8)  an  obligation  on  the  part  of  the  company  to  in- 
<;rease  the  total  capital  to  ^2,000,000.  He  observed  that  one  of 
the  chief  defects  noticeable  in  the  railways  in  the  North  of  Brazil 
was  that  they  had  been  laid  out  as  only  to  serve  effectually  a 
■comparatively  narrow  district  along  the  coast.  The  necessity  of 
a  wider  area  to  draw  traffic  from  had  long  been  felt,  and  the 
board  believed  that  the  Campania  Grande  and  Pesqueira  exten- 
sions offered  great  inducements.  As  a  distributing  centre  Cam- 
pania Grande  was  a  town  of  considerable  importance,  and,  as 
the  result  of  careful  estimates,  the  board  were  convinced  that 
that  extension  would  be  of  the  greatest  value  to  the  company,  and 
repay  the  capital  outlay  involved.  The  Pesqueira  extension 
would  be  a  continuation  of  the  Central  Railway,  which  ran  prac- 
tically due  west  into  the  interior.  Under  Government  manage- 
ment that  line  was  not  very  successful,  and  it  was  leased  to  a 
Brazilian  engineer  on  rather  onerous  terms.  Arrangements  had 
-been  made  for  this  company  to  take  over  the  engineer's  interest 
in  the  line,  and,  in  consideration  of  their  completing  it  to 
Pesqueira,  the  Government  had  agreed  to  reduce  the  rent  to  be 
paid  for  it.  The  board  believed  that  not  only  would  the  exten- 
sion pay  in  itself,  but  that  it  would  be  a  valuable  addition  to 
the  existing  railway,  as  it  would  open  up  a  large  and  important 
cotton-growing  district.  By  incorporating  the  Central  Railway 
with  their  own  they  obtained  control  of  the  whole  of  the  railway 
system  of  the  northern  district  of  Brazil,  and  by  linking  up  the 
two  present  disconnected  systems,  the  northern  and  the  southern, 
with  the  Central  Railway  they  would  get  one  united  whole,  over 
which  they  would  be  able  to  transfer  and  make  the  best  use  of 
their  rolling  stock.  The  completion  of  the  Ribeirao  Bonito  Rail- 
"way  was  a  small  work  which,  it  was  believed,  would  be  remu- 
nerative. Mr.  Rigby  then  referred  to  the  change  of  gauge  on  the 
San  Francisco,  and,  continuing,  said  that,  in  the  opinion  of  the 
directors,  the  proposed  extensions,  the  acquisition  of  the  Central 
Railway  as  a  going  concern  with  a  large  traffic,  and  the  linking 
np  of  the  whole  system  would  give  such  returns  as  to  enable  the 
continuance  of  the  payment  of  satisfactory  dividends  to  the 
shareholders.  This  was  the  immediate  advantage  to  be  looked 
for,  but  of  greater  value  was  the  security  of  the  capital  which 
had  been  obtained.  The  value  of  the  present  concession  must 
'je  apparent  if  they  considered  what  the  position  of  the  share- 
holders would  have  been  under  the  old  arrangement  on  the 
completion  of  the  60  years'  lease.  There  would  then  only  have 
remained  in  the  company's  hands  the  Great  Western  system  as 
in  1901,  with  a  capital  of  ;f783,25o,  being  at  the  rate  of  ;^g,ooo 
per  mile,  and  there  was  little  prospect  of  a  short  line  like  that, 
with  such  a  capital,  being  able  to  earn  a  satisfactory  dividend. 
By  the  new  contract  the  company  were  relieved  from  any  re- 
sponsibility for  working  this  small  section,  and  the  return  of  the 
greater  part  of  the  present  capital,  and  all  other  capital  which 
might  be  expended  in  the  future  on  extensions,  was  guaranteed 
■to  them,  with  an  addition  of  20  per  cent.  Should  the  Government 
exercise  their  right  of  purchase,  which  they  could  do  after  27 
years  from  the  present  date,  they  would  have  to  repay  all  sums 
expended  by  the  company  on  betterments,  and  which  had  not 
been  at  that  time  amortised.  The  Chairman  concluded  his  re- 
marks by  referring  to  the  proposed  increase  in  the  capital,  and 
to  the  division  of  the  ^f  20  shares.  Mr.  E.  K.  Hett  seconded  the 
resolution,  approving  the  revised  contract,  which  was  agreed  to, 
and  the  other  resolutions  with  regard  to  the  subdivision  of  the 
hares  and  the  increase  of  capital  was  also  carried. 


Associated    Northern    Blocks.— Milled    3,014    tons,    yielding 

Avino  of  Mexico. — Ore  shipped  320  tons ;  value,  $9,500. 

Ayrshire. — 9,350  tons  crushed,  3,050  oz. 

Balaghat. — 3,059  tons,  2,357  oz. ;  2,380  tons  of  tailings 
(cyanide),  238  oz.  ;  total,  2,595  oz. 

Barrett. — 511  oz.,  profit  ^500. 

Bayley's. — 912  tons  crushed  for  343  oz. 

Birrim  Valley  Gold. — 26  oz. 

Bonanza. — Crushed  8,600  tons,  3,377  oz.  ;  cyanide  and  slimes 
8,482  tons,  2,207  °^-  ;  total,  5,584  oz. 

Brilliant  and  St.  George  United. — Crushed  2,311  tons  for 
1,260  oz. 

Brilliant  Block. — Crushed  800  tons,  506  oz.  ;  value  of  bullion 
from  cyanide,  ;ii,o5o. 

British  Broken  Hill  Proprietary. — 5,198  tons  of  crude  ore  pro- 
duced got  tons  concentrates,  containing  532  tons  lead  and  26,129 
oz.  silver. 

Broken  Hill  Proprietary. — Fine  silver,  426,086  oz.  ;  soft  lead, 
4,988  tons  ;  antimonial  lead,  36  tons. 

Burma  Ruby.— 177,000  loads  washed,  producing  rubies  value 
Rs. i,i6,ooo.     Royalties,  Rs.  16,000. 

Cape  Copper.^ — Ookiep  Mine. — 1,775  tons  of  15  percent.,  equal 
to  266  tons  fine  copper.  Nababeep  Mine.^4,420  tons  of  5  per 
cent.,  equal  to  221  tons  fine  copper. 

Cassel  Coal. — Output  12,820  tons. 

Champion  Proprietary. — 1,525  tons  crushed,  494  oz.  ;  1,615 
tons  of  tailings,  93  oz. 

Champion  Reef. — 15,355  tons,  15,202  oz.  ;  20,176  tons  of  tail- 
ings (cyanide),  2,783  oz.  ;  total,  17,985  oz. 

Collie  Proprietary  Coalfields  of  W.A. — Output  and  sales 
5,646  tons. 

Copiapo. — 720  tons  copper  ores,  averaging  17  per  cent. 

Coromandel. — 1,550  tons,  402  oz.  ;  1,800  tons  of  tailings,  124 
oz.  ;  total,  526  oz. 

Credo  Gold  Estates. — Tributors  crushed  21  tons,  23  oz. 

Crown  Deep. — Tons  crushed  20,456,  5,705  oz.  ;  tons  of  sands 
and  concentrates  by  cyanide  14,400,  2,828  oz.  ;  tons  of  slimes 
5,874,  453  oz.  ;  total   8,g86  oz. 


MINING     RETURNS. 

Alaska      Treadwell. — Crushed,     88,046    tons,     value    $98,000. 
Saved  1,360  tons  sulphurets  ;  value,  $69,063. 

.•\nkobra  (Taquah  and  Abosso)  Development. — 238  oz. 
Ashanti  Sansu. — 1,720  tons  crushed  for  780  oz. 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  a»  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example ;  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  andDraggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detaclied  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will 
be  charged  2S.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  a"?  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin.  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yea"  or  "nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issue. 
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Dolcoath.— Tons  crushed,  7,458;  black  tin  sold,  131  tons; 
slimes,  10  tons. 

Duke  United.— 1,140  oz.  from    1,170  fathoms. 

Durban  Navigation  Collieries. — Output  6,350  tons. 

Durban  Roodepoort.— Milled  7,085  tons,  3,095  oz.  ;  tailings, 
4,780  tons  for  840  oz. 

Durban  Roodepoort  Deep.— Tons  crushed  8,310,  2,649  oz.  ; 
tons  of  sands  and  concentrates  by  cyanide  5,320,  884  oz.  ;  tons  of 
slimes  2,601,  227  oz.  ;  total  3,760  oz. 

East  Murchison  United.— Tons  milled  8,407,  oz.  1,528;  tons 
of  tailings  by  cyanide  3,588,  oz.  281  ;  total  oz.  1,809. 

Elands  Laagte  Collieries. — Output  15,551  tons. 

Forbes  Rhodesia  Syndicate. — Dumbleton  Mine,  crushed  500 
tons,  405  oz. 

Ferreira. — Crushed  18,949  tons,  7,409  oz.  ;  concentrates  1,120 
tons,  664  oz.  ;  sand  12,600  tons,  2,513  oz. ;  slime  5,908  tons,  735 
oz.  ;  total  11,321  oz. 

Ferreira  Deep. — Tons  crushed  10,200,  4,864  oz.  ;  tons  of  sands 
and  concentrates  by  cyanide  7,200,  2,023  °z-  >  '0°^  °^  slimes 
3,040,  328  oz.  ;  total  7,215  oz. 

Geldcnhuis  Deep. — Tons  crushed  22,100,  6,742  oz.  ;  tons  of 
sands  and  concentrates  by  cyanide  16,090,  3,132  oz.  ;  tons  of 
sliraes  0,516,  543  oz.  ;  total  10,417  oz. 

Glen  Deep. — Tons  crushed  14,040,  3,233  oz.  ;  tons  of  sands 
and  concentrates  by  cyanide  9,534,  2,180  oz.  ;  tons  of  slimes 
4,587,  440  oz.  ;  total  5,853  oz. 

Globe  and  Phcenix. — Crushed  6,031  tons,  2,925  oz.  ;  cyanide, 
tons  3,450,  674  oz. 

Glynn's  Lydenburg. — Crushed  2,290  tons,  744  oz.  ;  cyanide 
1,612  tons,  550  oz.  ;  slimes  678  tons,  150  oz.  ;  old  slimes  no  oz.  ; 
total  1,554  oz. 

Golden  Horse  Shoe. — Crushed  14,132  tons,  2,959  oz.  ;  tailings 
1,850  tons,  892  oz.  ;  slimes  11,754  tons,  4,737  oz.  Shipped  to 
smelters; — Sulphide  ores  1,168  tons,  6,8g6  oz.  ;  concentrates 
528  tons,  2,626  oz.  ;  total  output  15,300  tons,  yielding  18,110  oz. 

Great  Boulder  Alain  Reef. — 1,576  tons,  558  oz. 

Great  Boulder  Perseverance. — Sulphide  plant  12,116  tons  for 
8,860  oz.  gold  and  751  oz.  silver;  tailings  and  slimes  14,795  tons 
for  1,863  oz.  gold  and  699  oz.  silver;  total  10,723  oz.  gold,  1,450 
oz.  silver. 

Great  Boulder  Proprietarj-. — Sulphide  mill  8,836  tons,  11,536 
oz.  ;  failings  (old)  3,311  tons,  836  oz.  ;  total  12,372  oz. 

Great  Eastern  Collieries.— -Output     16,400  tons. 

Great  Fingall. — Tons  treated  14,510,  9,227  oz.  ;  tons  of  tail- 
ings by  cyanide  14,289,  3,275  oz.  ;  tons  of  concentrates  221, 
1,257  oz.  ;  total  13,759  oz. 

Hainault. — Crushed  2,730  tons,  955  oz. 

Hannan's  Reward  and  Mount  Charlotte. — Tons  crushed  348  ; 
365  oz.  ;  royalties  from  tributors  ^^204. 

Ida  H.  Gold. — 1,280  tons,  crushed  1,094  oz. 

Inverell  Diamond  Fields. — Sixty  loads  washed  for  163  carats 
diamonds  and  586  lb.  tin. 

Ivanhoe. — 16,010  tons  crushed  3,545  oz.  ;  7,110  tons  of  sands, 
2,213  oz.  ;  8,090  tons  of  slimes,  2,860  oz.  ;  810  tons  of  concen- 
trates, 1,845  OZ-  ;  80  tons  of  telluride  ore,  136  oz.  :  total  10,599  oz. 

Johannesburg  Consolidated. — New  Primrose  6,614  oz.  ;  Glen- 
cairn  JIain  Reef  3,878  oz.  ;  Ginsberg  3,387  oz. ;  Rietfontein, 
2,826  oz.  :  New  Unified  Main  Reef   3,226  oz. 

Jumpers. — Crushed  7,800  tons,  1,586  oz.  ;  from  tailings  by 
c\'anide,  1,124  oz.  ;  total    2,710  oz. 

Jumpers  Deep. — Tons  crushed  14,417,  2,856  oz.  ;  tons  of  sands 
and  concentrates  by  cyanide  10,335,  2,150  oz.  ;  tons  of  slimes 
4,377,  262  oz.  ;  total  5,268  oz. 

Kalgurli. — 5,392  tons,  3,829  oz. 

Koffyfontein. — 1,970  carats  diamonds. 

Lace  Diamond.— Loads  hauled  and  washed,  yellow  ground, 
6>403'  yielding  1,051  carats ;  loads  of  blue  ground  on  floors, 
99'-247- 

Lake  View  Consols. — 8,865  tons  treated,  4,129  oz. 

Lancaster.— Crushed  9,480  tons,  2,208  oz.  ;  C)-anide  7,188  tons, 
1,162  oz.  ;   total  3,370  oz. 

Lancaster  West. — Crushed  6,614  tons,  1,704  oz.  ;  cyanide  5,203 
tons,  801  oz.  ;  total  2,541  oz. 

Langlaagte  Deep. — Tons  crushed  19,850,  4,031  oz.  ;  tons  of 
sands  and  concentrates  by  cjanide  14,796,  2,078  oz.  ;  tons  of 
slimes  4,459,  282  oz.  :  total  6,391  oz. 

Lancelot  Freehold  Tin  and  Copper. — 265  tons  of  Lancelot  tin 
stone  crushed,  producing  21  tons  of  65  per  cent,  tin-bismuth  ore  ; 
24  tons  shipped. 

Le  Roi. — Shipped  to  smelter  8,312  tons  of  specially  selected 

ore,  containing  4,105  oz.  gold,  3,911  oz.  silver,  and  199,000  lb. 
copper. 

Lisbon-Berlyn. — Tons  milled  2,150;  tons  cyanided  1,730; 
from  mill  137  oz.  ;  by  cyanide  499  oz.  ;  total  636  oz. 


Subscriber's  Query   Coupon. 

:o: 

IF  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
It  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
tuat  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 
Jitbeatora'  llchtcto  ffiffice. 

Norfolk  House,  Norfolk  Street,  London,  W.C. 
Siptember  10,  1904. 


May  Consolidated. — Crushed  13,150  tons,  3,975  oz.  ;  cyanide 
8,760  tons,  1,54  oz.  ;   slimes  3,364  tons,  222  oz.  ;  total  5,741  oz. 

Meyer  and  .Charlton. — 3,165  oz.,  from  9,900  tons  crushed; 
1,518  oz.  from  cyanide  ;  total  4,683  oz. 

Middleburg  Steam  Coal. — Output  3,215  tons. 

Morven  (Rhodesial.— Crushed  1,217  tons,  731  oz. 

Mount  Usher. — 130  tons,  29  oz. 

Mungana  (Chillagoe). — 1,265  tons  ore,  containing  57J4  tons 
copper ;  26,991  oz.  silver  and  104  tons  lead  shipped  to  smelting 
works. 

Mysore. — 16,050  tons,  15,503  oz.  ;  12,698  tons  of  tailings 
(cyanide)  1,211  oz.  ;  total  16,714  oz. 

Mysore  West  and  Xlysore-Wynaad.— 1,003  oz.,  from  1,829 
tons  crushed. 

Natal  Navigation  Collieries. — Output  11,962  tons. 

Natal  Steam  Coal. — Output  3,700  tons. 

New  Chillagoe. — Treated  1,154  tons  copper  ore  and  1,145  tons 
lead  ore,  producing  63  tons  copper  matte  and  206  tons  lead 
bullion,  containing  53  tons  copper,  206  tons  lead,  and  32,974  oz. 
silver. 

New  Goch. — 2,138  oz.  from  9,457  tons  crushed;  900  oz. 
cyanide  ;  693  oz.  concentrates  ;   total,  3,731  oz. 

New  Queen. — 426  tons,  334  oz.  ;  £^e,o  obtained  from  712  tons 
by  cyanide. 

New  Vaal  River  Diamond. — Value  of  diamonds  registered  by 
the  diggers  on  the  Vaal  River  Estate  at  the  company's  offices, 
Sydney,  3,325. 

Nile  Valley  (New). — 36  tons,  50  oz. 

Nourse  Deep. — Tons  crushed  11,400,  2,956  oz.  ;  tons  of  sands 
and  concentrates  by  cyanide  7,897,  1,560  oz.  ;  tons  of  slimes 
3.-273.  333  oz.  ;  total  4,849  oz. 

Nundydroog.— 15,440  tons,  5,237  oz.  ;  5,211  tons  of  tailings 
(cyanide)  518  oz.  ;  total  5,755  oz. 

Ooregum. — 10,360  tons,  4,873  oz.  ;  10,714  tons  of  tailings 
(cyanide)  1,162  oz.  ;  total  6,035  oz. 

Penhalonga  Proprietary. — Crushed  6,980  tons,  yield  663  oz.  ; 
112  tons  of  concentrates,  484  oz.  ;  total  1,147  oz. 

Revue. — Crushed  1,278  tons,  340  oz. 

Rezende. — Crushed  2,950  tons,  from  mill  S93  oz.  ;  tailings  by 
cyanide  267  oz.  ;  total  1,160  oz.  In  addition,  7  tons  concen- 
trates produced  21  oz. 

Robinson. — Crushed  22,815  tons,  from  mill  9,925  oz.  ;  from 
tailings  (cyanide)  2,883  oz.  ;  from  own  concentrates  561  oz.  ; 
from  slimes  678  oz.  ;  from  purchased  concentrates  743  oz.  ; 
total  14,790  oz. 

Robinson  Central  Deep. — Tons  crushed  6,167,  ^'952  oz.  ;  tons 
of  sands  and  concentrates  by  cyanide  5,270,  732  oz.  ;  tons  of 
slimes  969,  83  oz.  ;  total  3,767  oz. 

Roodepoort  Central  Deep.— -Crushed  5,348  tons,  1,698  oz.  ; 
cyanide  4,170  tons,  623  oz.  ;  total  2,321  oz. 

Roodepoort  United. — 3,029  oz.  from  8,300  tons  crushed;  1,205 
oz.  cyanide  ;  total  4,234  oz. 

Rose  Deep. — Tons  crushed  23,304,  5,453  oz.  ;  tons  of  sands 
and  concentrates  bj'  cj'anide  17,065,  3,071  oz.  ;  tons  of  slimes 
6,391,  476  oz.  ;   total  9,000  oz. 

St.  George's  Coal. — Output  5,700  tons. 

St.  John  del  Rey. — Gold  produce  ;f24,20o  ;  yield  per  ton  .57 
of  an  oz.  troy. 

Santa  Rosa. — Value  of  metals  extracted  from  company's  pro- 
perties $8,000  ;  leased  properties  $2,000. 

Selukwe. — Crushed  5,135  tons,  2,087  oz.  ;  cyanide  3,488  tons, 
686  oz. 

Sheba  Gold. — Output  1,390  oz. 

Sons  of  Gwalia. — Ore  crushed  8,968  tons  for  3,794  oz.  ;  tail- 
ings by  cyanide  5,712  tons  for  925  oz.  ;  concentrates  170  tons  for 
475  oz.  ;   total  5,194  oz. 

Sulphide  Corp. — 20,116  tons  milled,  producing  3,752  tons 
leady  concentrates,  and  3,613  tons  middlings  treated  producing 
1,938  tons  zinc  concentrates  ;  3,552  tons  leady  concentrates,  457 
tons  residues,  and  1,267  tons  purchased  ores  smelted,  yielding 
2,117  tons  of  lead,  containing  137,605  oz.  silver  and  1,693  oz. 
gold. 

Surprise. — Crushed  2,828  tons,  i,on  oz.  ;  cyanide,  704  oz. 
from  2,900  tons. 

Talisman  Consolidated. ^Tons  treated  4,405  ;  value  £7,i$T- 

Tanganyika  Concessions. — Ruwe  Mine,  493  oz.  ;  51  oz.  also 
recovered  by  amalgamation  from  tailings  after  passing  sluice- 
boxes,  making  a  total  of  544  oz. 

Tomboy  Gold. — Crushed  8,ioo  tons;  value  $42,000 ;  concen- 
trates shipped,  235  tons  ;  value  $19,500. 

Transvaal  and  Delagoa  Bay  Investment. — Colliery  output 
34,000  tons. 

Transvaal  Gold. — Crushed  6,604  tons,  1,440  oz.  ;  from  Cen- 
tral cyanide  3,440  tons,  727  oz.  ;  from  slimes  1,860  tons,  351  oz.  ; 
from  outside  cyanide  900  tons,  153  oz.  ;  from  outside  slimes, 
360  tons,  58  oz.  ;  from  old  slimes,  1,27  5  tons,  390  oz.  ;  total 
3,119  oz. 

Tyee  Copper. — Tyee  ore  4,587  tons;  Customs  ore  538  tons  r 
5.125  tons;  matte  from  same  512  tons. 

Van  Ryn  Gold. — 11,020  tons,  3,362  oz.  ;  cyanide  7,600  tons, 
1,137  oz. 

Velvet  Portland. — Milled  672  tons,  120  tons  concentrates ; 
value  $4,900. 

Village  Main  Reef. — Crushed  22,000  tons,  6,147  oz.  ;  cyanide, 
'5i955  tons,  2,765  oz.  ;  slimes  6,632  tons,  535  oz.  ;  total  9,447  oz. 
IVogelstruis. — Milled  4,480  tons,  1,487  oz.  ;  tailings  3,450  tons,. 
388  oz. 

Wemmer.— Crushed  8,330  tons,  4,113  oz.  ;  3,925  tons  tailings 
cyanide,  631  oz.  ;  192  tons  concentrates  caught  with  an  average 
assay  value  of  112  dwt.  ;  total  5,819  oz. 

Wassau  (Gold  Coast). — Crushed  3,007  tons,  1,995  oz.  ;  cyanide 
2,100  tons,  563  oz.  ;  total  2,558  oz. 
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Prices   of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
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Angelo 

Anglo  French  Ex 

Apex  

Aurora  West 

Bantjes 

Barnato  Consolidated  . , 

Block  B 

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields    

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort 

East  Rand    

East  Rand  Extension  ., 

Ferreira    

French  Rand  

Geduld 

Geldenhuis  Estate    .... 

Ginsberg  

Glencaim     

Henderson's  Transvaal 

Henry  Nourse    

Heriot    

Johannesburg  Con.  In. 

Jubilee  

Jumpers   

Kleinfontein     

Knight's    

Lancaster 

Langlaagte  Estate    .... 

Angelo  Deep 

Bonanza   

Cinderella  Deep 

Crown  Deep   

Durban    Roodepoort 

Deep 

Geldenhuis  Deep  

Knight's  Deep 

Nigel  Deep 


SoLTH  African. 
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May  Consolidated     

Meyer  and  Charlton     . . 

Modderfontein   

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  . . 

Porges-Randfontein 

Rand  Mines  (Newf   .... 

Randfontein    

Rietfontein  

Robinson  Gold, /"s  .... 

Do.      Randfontein 
Roodepoort  United  .... 

Salisbury 

Sheba    

Simmer  and  Jack,/"!    . , 

S.A.  Gold  Trust    

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  

Van  Ryn  

Vereeniging  Estate 

Vogelstruis 

Welgedacht 

Wemmer ] 

West  Rand 

Wolhuter,  £4 

Worcester    
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Deep  Levels. 
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Nourse  Deep  

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new).. 

Roodepoort  Cn.  Deep. . 

Rose  Deep   

i  South  Rose  Deep 

j  Village  Main  Reef 

I  Witwatersrand  Deep  . . 


Jil .  Bechuanatand  Ex 

}:V!i Chartered  B.S.A 

fi'I  Charter     Trust     and 

\     Agency 

]  6    Clark's  Cons 

,iij  Geelong    

1  3,;  Globe  and  Phcenix    

2  ;  Lomagunda       Develop- 
j      nient   

2     Mashonaland       Agency 

g  I  Matabele     Gold     Reefs 

'.      New    
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De  Beers  Deferred    .... 
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Eland's  Drift  Diamond 
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Bellevue  Proprietary  . . 
Boulder  Deep  Levels  .. 
Brownhill  Extended..,. 

Chaffers  4/    

Cosmoptt'n  Pr'pri't'y  .. 
Golden  Horseshoe,  New 

Shares   

Golden  Links 

Great  Boulder,  2/ 

Do.  Main  Reef,  10/   . . 

Do.  Perseverance .... 

Great  Fingall 

Hatnault   

Hampton  Plains    

Hannan's  Star    
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Rhodesians. 

v.:    si^lNorthern  Copper  ,.., 

%\\      A  Rezende   
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II       1^  West  Nicholson 
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5 1     i^lZambesia  Exploring. . 
Diamonds. 

19    USJ  I       3  I  Kamfersdani    

i8g    183  I      :|  jKoflyfontein 

-^       C'    ^i"S  '  1 -ace  Diamond   

ift     lAj'      i  I  Orange       Free       State 

Australian. 
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i 
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Diamond 

;  Ivanhoe,  Gold  Corp.  . . 

Ivanhoe  South  

I  Kalgurli 

i  Lady  Shenton 

'  Lake  View  Cons    

London  &  W.A.  Ex- 
ploration    

!  Mount  Boppy 

!  Millionaire   

North  Kalgurli    

Oroya  Brownhill    

!  Peak  Hill 

South  Kalgurli    

Sons  of  Gwalta 

W.A.  Goldfields   

W'str'lia   Mt.    Morgans 

White  Fe'th'r  M'n   Rf. 
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West  African. 
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.^bbontiakoon 

Abosso 

Akinassi  (New) 

Ashanti  Consols,  2/- paid 

Do.    Goldfields 

Ashanti  Sansu 

Bibiani.  fully  paid 

British  Gold  Coast  .... 
Eiluenta  (Wassau)  .... 
Fanti  Consolidated  .... 
Gold  Coast  Agency,  new 

Do.    Amalgamated  . . 
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3/   ]  Gold   Coast    (Wassau) 

Deep    

3,9    Goldfields  E'st'n  Akim 

g    Himan  Concessions  . . 

1/6    Ivory  Coast  Gold 

Obbuassi  Syndicate  . . 

Prestea    . . .' 

Sekondi  and  Tarkwa. . 

Taquah  and  Abosso  . . 

Wassau  

W.A.  Gold  Trust  .... 
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a 

8/6 

Is 
■J 

3/ 


3ii  '  .Anaconda.  25  dots. 
ii/3  Balaehat,  iully  paid 
24/3   Brilliant  and  St.  George 
<-■/     Broken  Hill,  Prop. 

:^, 6  Camp  Bird  

.J    Caije  Copper,  £2    

.^/6 ;  Chatnijion  Reel,  los.     . . 

ft:  Con.  Gold  N.Z 

1  j  Copiapo,  /2 

-/g' Coromandel  19/6  pd.     ,. 

fij  Exploration 

./     I'rontino  &  Bolivia   

J  ;  Le  Roi   

,Hi;     Do.  (No.  2) 

'3  I.ibiola,  £s   

,il;  Linares,  (3 

-K  Mason  &  Barry,  fi  .... 


Miscellaneous. 
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■3/1* 
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16/ 
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23/6 

22/6 
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29/6 

28/6 
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31/6 
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35 
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Mount  Lyell,  jfi 12/6113/ 

M'nt.  Morgan 2ft   2ft 

Mysore,  los 6J  '   6J  ' 

Mysore  Goldfields,  15/6    3/61  3/6 
Do.    West,  19/  ... .     7/(7/ 
Do.      Wynaad.     19/    6/      6/ 

Naniaqiia,  £z 

Nile  Valley  

N'ndydroog,   10/  shares 

Ooregum  

Do.        Pref.    

Rio  Tinto,  £5 5 

St.  John  del  Rey    1 

Tharsis,  £2 

Waihi 

Ymir  


GROSS   TRAFFIC   FOR   WEEK. 


GROSS  TRAFFIC   TO  DATS. 


Week 
ending 


Amount. 


In.  or  Dec 

on 

■903- 


Amount. 


[In. or  Dec 

on 

1903. 


Sept.    3 

July 
Sept 
Aug.   27 
Sept.    3 

3 
4 
4 
4 
3 
3 
3 
3 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Buenos  Ayres  &  Pacific 

Buenos  Avres  &   Ros'o 

and     Cen.    Argentine 

Buenos  .\yres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 

Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.  W.Argtn.  Ex.      „       4 
Cordoba     and     Rosario      „       4 
Costa  Rica  . .        . .      ,,       3 

Cuban  Central  ..  ..  ,,  3 
Gt.  West,  of  Brazil  ..  „  3 
Entre  Rios  . .        . .      ,,       3 

Int.-Oceanic  of  Mexico      ,,       3 

I.eopoldina         3 

Mexican ,       3 

Do.    Southern         . .      ,,       7 

Manila Sept.    3 

Nitrate Aug.  +31 

Ottoman Sept.    3 

Peruvian  Corporation  . .  .-Vug. 

San  Paulo 28 

Villa  Maria  &  Rufino  Sept.  3 
Western  of  Havana „       3 


£     ! 

Ps.8,6oo- 


£ 
5,400 


*72o,ooo:4-  <38,ooo 

11,5004-       1,942 

Ps.35,149  4-        2,619 

■7,953'+  784 


3,848 

4,067 

4,471 

55 

271 

iiS 

no 

■5 

690 

945 

35 

■,■75 


72,530  4- 
47,552  + 
^2.475- 
362' 4- 

6,833- 

1,246  4- 

3,755;  + 

8,2iO|4- 

2,655!  — 

4,8o5i  + 

3,768- 

3,969,  + 

2,531;- 

2,062  4- 

$I04,8ooj  — 

22.1151- 

8114,500  +  $13,000 

$20,071  —  839 

24,353!-  162 

22,892]-        1,110 

12,245  4-       2,812 

■$528,100  4- .?l08,59O 

37.587;+        3,826 

959I-  2 

4,810  4-        1,530 


836 

1,470 
103 

4,550 
■35 


Ps.  522,200 

720,000 
97,510 

Ps.  287,591 

167,205 

2,627,785 
427,3*9 
201,728 

2,6lo 

52906 

12,502 

9,152 

5,446 

106,505 

211,375 

59,820 

45,790 

l64,50^ 

35.960 

157,358 

19,280 

$949,470 

498,041 

1,003,000 

8l^,333 

1 ,034,040 

82,640 

62,707 

10,030,000 

274,395 

35,252 

41,358 


£ 

-  PS32,800 
4-     38,000 

+„  3,299 

+  Psi  3,473 

+       3,855 

4-  346,069 
+       35,964 

-  30,311 
287 

-  6,4«9 
+  1,753 
+  2,268 

-  1,233 
+  J7,035 
+  30,205 

915 
+       8,310 

-  6,706 
+       3,870 

-  14.536 

-  $9,^ 

-  23,537 
f  24,500 
+  $114,928 

-  108,079 
5,455 

+  2,503 
+  $'37,940 
+  27,658 
+  2,732 
+        7,400 


■  For  month.  +  Fortnight  ended.  §  From  July  i,  1904. 

*+  From  January  i,  1904. 


UNITED  STATES  AND  CANADIAN 

RAILWAYS. 

GROSS 

TRAFFIC    FOR 

WESK. 

GROSS  TRAFFIC  TO  DATE* 

NAME. 

Period 
ending. 

Amount. 

In  or  Dec 
on  1903. 

Amount. 

In.or  Deo. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Aug. 31 1 

1,438,000 

+ 

178,000 

« 

8,793  000 

+   720,000 

Chicago  Gt.  Western . 

„    31' 

218,887 

16,148 

« 

I,153.7>4I-   152,270 

Denver  &  Rio  Grande 

,,   31" 

521,500 

4- 

12,000 

« 

2,698,300;—  373.000 

Gr.  Trk.,  Maia  Line. . 

„    3Xt 

£■86,892 

+ 

£6.475 
£2,060 

s 

£i.047.8i5;—  £42.821 

Gr.  Trk.,  Western    .. 

,,    31' 

£25,930 
£10,988 

— 

« 

£■50.359;—  £27,642 

Do.  Det.,  G.H.  &  Mil. 

..    3X* 

4- 

£2,938 

« 

£59,6241+   £14,401 

Louisville  &  Nashv'le. 

,.    31* 

1,044,000 

4- 

82,000 

«  i 

5  96o,oooj—     53,000 

Miss.,  K.,&  Texas   .. 

„    31' 

595,093 

+ 

57,882 

« 

2.919.218.4-    ■52,555 

Missouri  Pacific 

.1    31* 

1,594,000 

4- 

37,000 

« 

7,085,000  —  240,000 

Southern 

„    3>" 

1 ,330,000 

+ 

128,000 

« 

7,641,00014-    294,000 

Wabash 

„    31' 

883,000 

+ 

182,000 

8 

4,562,000 -I-    442,000 

For  10  days.  t  From  July  i,  1904. 

INDIAN  RAILWAYS. 


GROSS    TRAFFIC    FOR    WEEK. 

GROSS  TRAFFIC   TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 

on 

1903. 

;  In.  or  Dec. 
Amount.   {         on 
!       »903- 

Bengal  Nagpur. . 
Bengal  &  N.-W... 
Bom  bay  &  Baroda 
Do.  State  Lines 
Buima 

Aug.  li    Rs.2,4o,oao 

,,       6'    Rs.i, 74,930 

Sept.    3     Rs,2,54,ooo 

3     Rs.4,29,000 

Aug        6      K<i  I  f»5  Htc 

+       R9,790 

—  Rs.62,187 
4-  Rs.  16,000 
4- R. 1,02 ,000 
4-     Rs.4,204 

—  Rs.2,900 
4- R.  1,36,000 
4-   Rs70,523 
~       R.9,701 
+            £140 
4-   Rs.12,560 

—  Rs.921 
+     R.23,417 
+  Rs.  17.337 

Rs.  18,62,827 
Rs.  10.09.072 
Rs.  22,42,000 
Rs.  33,13,000 
Rs.  11,44.378 
Rs.  2,61,600 
R.1, 20,24, 000 
Rs.  62,76,599 
Rs.  12.04.228 
£2l-.^58 
Rs.  12,52.420 
Rs.53.408 
Rs.  12.35,567 
Rs.  4.56.875 

4- R.  3,53,644 
— R.J,2J,774 
4-  R.l, 32,000 
4-  R.  1 ,03,000 
+     Rs.4,386 

—  Rs.12,000 
4-Rl4,85,ooo 
4-  R  9,69,347 

—  Rs.6,043 

+        £7,833 

—  Rs.72,232 

—  Rs.6,lBj 
4- R.  1,01,251 
4- R.I, 50,791 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. ... 
South  Behar  .... 
Sthrn.    Mahratta 
Southern  Punjab 

Sepl.    3 

„        3 

3 

3 

Aug.     6 
,,      13 
„      13 
„      29 

Rs.28,200 

Rs.  13,66,000 

Rs.6,S3,ooo 

Rs.  1,46,000 

£21,542 

Rs.2,24,638 

Rs.7,092 

Rs. 1,91, 146 

Rs.58,225 

For  12  days.         i  From  July  i,  1904. 
MONTHLY    STATEMENTS. 


NET   EARNINGS   FOR 

MONTH. 

NET  EARNINGS  TO   DATE. 

NAME. 

In 

or  Dec. 

0* 

*In 

or  Dec. 

Month. 

.Amount 

on 

0  0 

Amount,   j 

on 

1 

1903. 

1 

1903. 

dols. 

doJs. 

dols.. 

dels. 

Atchison 

July 

■  ,375,000 

_ 

606,000 

1. 35/". 000 

_ 

606,000 

Canadian  Pacific     . . 

1,450,000 

+ 

131,000 

1 

1,450,000 

+ 

Chic,  Mil.,  &  S.Paul 

1,642.000 

— 

197,000 

1.642,000 

_ 

197,000 

Df nver  &  Kio 

,. 

544.000 

— 

51.000 

5-*4.ooo 

— 

51.000 

Lrie 

1,388,000 

— 

236,000 

1,388,000 

_ 

236,000 

Gr.  Tr.  Main  Line  .. 

,, 

163,500 

— 

500 

163,500 

_ 

500 

Grand  TruuK  Westn. 

J, 

500 

— 

10,100 

I 

500 

_ 

Do.  Det.  G.  H.&.Viil. 

7.700 

+ 

2,5W) 

7,700 

+ 

2.500 

Illinois  Central 

June 

1,224,000 

+ 

131,000 

12 

12,095,000 

- 

.393,000 

Louisviiie  &  Nashvl. 

luiy 
June 

gio.ooo 

4- 

22,000      1    > 

910,000 

+ 

22,000 

Miss.  K.  &  Texas    .. 

400,770 

+ 

293,510!    12 

793.788 

+ 

210,337 

NswYorl<.Oni.&W. 

Juy 

245,000 

— 

3,ooo[     1  1 

— 

Norfolk  &  Western.. 

704,000 

— 

1 17,000:    I  j 

704,000 

— 

117.000 

Pennsylvania 

,, 

3,439,000 

— 

486,000     1 

3,439.000 

— 

486,000 

Phil.  &  Reading       . . 

u 

1,088,000 

— 

242,000'    I 

10,889,000 

_ 

242,000 

Southern  Pacific      .. 

2,466,000 

+ 

78,000'  11  1 

25,766,000 

+  2 

,501,000 

Southern 

„ 

917,000 

+ 

i6,ooo|    1  1 

917.000 

+ 

16.000 

L'nio  1  Pacific 

June 

1,860,000 

4- 

104.000J  12  ' 

24,782,000 

+  2 

.707,000 

V\-abash 

July 

493,000 

- 

97.000     1  t 

493,0,0  — 

97.000 
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Ronakong  ana  SbangDai  Banking 


CORPORATION. 


SEVENTY-EIGHTH 

REPORT  OF    TJ^E   COURT    Of    DIRECTORS 

TO    THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held    at    THE    CITY    HALL,    HONGKONG,    on    the    20th    AUGUST,    1904. 


To  the  Proprietors  of  the 

HONGKONG    AND   SHANGHAI    BANKING    CORPORATION. 


Gentlemen. — ^The  Directois  have  now  to  submit  to  you  a  General  Statement 
.  -  _  .  „.         -      tf,<   ■     - 

June,  1904. 


ol  the  affairs  of  the  Bank,  and  Balance-Sheet  for  the  half-year  ending   30th 


The  net  profits  for  that  period.  Including  $1,417,366.08,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  Interest  paid  and 
due,  and  making  provision  for  bad  and  doubtlul  accounts,  amount  to 
8j,520,374-8i, 

The  Directors  recommend  the  transfer  of  9500,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  will  then  stand  at 
$7,000,000. 

They  also  recommend  writing  off  Bank  Premises  account  the  sum  of  8200,000. 

After  making  these  Transfers  and  deducting  Remuneration  to  Directors  there 
remains  for  appropriation  $2,805,374.81,  out  01  which  the  Directors  recommend 
the  payment  of  a  Dividend  of  One  Pound  and  Ten  Shillings  Sterling  per  Share, 
which  at  4/6  will  absorb  8;33.333'33- 


The  difference  in  exchange  between  4/6,  the  rate  at  which  the  Dividend  is 
declared,  and  1/9J8,  the  rate  of  the  day,  amounts  to  9779,48717. 

The  Balance  $1,492,554.31  to  be  carried  to  New  Profit  and  Loss  Account. 

Directors. 
Mr.  C.  MIchelau,  Hon.  C.  W.  Dickson  and  Mr.  C.  A.  Tomes  having  resigned 
their  seats  on  leaving  the  Colony,  Mr.  A.  Haupt,  Hon.  W.  J.  Gresson  and  Hon. 
R.  Shewan  have  been  invited  to  fill  the  vacancies;  these  appointments  require 
confirmation  at  this  Meeting. 

Auditors. 
The  accounts  have  been  audited  by  Mr.  W.  Hutton  Polls  and  Mr.  A.  G.  Wood 
the  latter  acting  for  Hon.  C.  S.  Sharp,  who  is  absent  from  the  Colony. 

A.  J.  RAYMOND, 

Chairman. 
Hongkong,  2nd  August,  1904. 


HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


ABSTRACT  OF  ASSETS 
30TH  June 
Liabilities,  $ 

Paid-up  Capital  10,000,00000 

Sterling  Reserve  Fund        10,000,000.00 

Silver  Reserve  Fund 6,500,000.00 


Marine  Insurance  Account . 
Notes  in  circulation  :— 
Authorised    Issue    against    Securities    de- 
posited with  the  Crown  Agents   for  the 

Colonies 

Additional  Issue  authorised  by  Hongkong 
Ordinance  No.  19  of  1900,  against  Coin 
lodged  with  the  Hongkong  Government . . 


Current  Accounts  :— 

Silver 

Gold  £1,939,613   8s. 


5d., 


Fixed  Deposits : — 

Silver 

Gold  £4,878,546   us.  9d. 


$10,000,000  00 


4,893,352.00 


$76,204,028.31 
=  21.851,473.55 


$46,382,951.01 
=  55.045.256.01 


Bills  Payable  (including  Drafts  on  London  Bankers  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account 

Liability  on  Bills  of  Exchange  re-discounted,  £3.941,540  3s.  od.. 


250,000.00 


i4.893.35»-oo 


98,055,501.86 


101,428,207.02 


15,347.670.51 
3.520,374.81 


of  which  £4,107,740  have  since  run  off $259,995,106.20 


AND    LIABILITIES. 
1904. 


Assets. 


Cash 

Coin  lodged  with  the  Hongkong  Government  against  Note  Cir 

culation  in  excess  of  $10,000,000 

Bullion  in  hand  and  in  Transit 

Indian  Government  Rupee  Paper  

Consols,  Colonial  and  Other  Securities         * 

Sterling  Reserve  Fund  Investments,  viz. : — 
£570,000  2j%  Consols  at  85  (of  which  £250,000  lodged 
with  the  Bank  of  England  as  a  Special  London 

Reserve.) 

£255,000  2^%  National  War  Loan,  at  90 

£325,000  other  Sterling  Securities,  written  down  to 


42,338,044.69 

6,000,000.00 
4,507.70907 
2,038,928.3s 
6,7I3,396'9* 


£484.500 
229,500 
286,000 


£1,000,000        10,000,000.00 


Bil's  Discounted,  Loans  and  Credits 

Bills  Receivable        

Bank  Premises  


87,146,299.84 

99.852,943.49 

1,397.783.77 


$259,995,106.20 


Dr. 

To  amounts  written  off: — 

Remuneration  to  Directors 

To  Dividend  Account ; — 

£1  los.  per  Share  on  80.000  Shares  =  £120,000  (5  4/6    .. 
To  Dividend  Adjustment  Account : — 

Difference  in  Exchange  between  4/6,  the  rate  at  which  the 
Dividend  is  declared,  and  i/9i^,  the  rate  of  the  day    . . 

To  Transfer  to  Silver  Reserve  Fund 

To  Transfer  to  Bank  Premises  Account         

To  Balance  forward  to  next  half-year 


GENERAL   PROFIT   AND    LOSS   ACCOUNT. 
30th  June,  1904. 
Cr. 


15,000.00 


779,487.17 

500,000.00 

200,000.00 

1,492,554.31 

$3,520,374.81 


By  Balaace  of  Undivided  Profits,  31st  December 

1903         $1,417,366.08 

By  Amount  of  Net  Profits  for  the  six  months  ending 
30th  June,  1904,  after  making  provision  for  bad 
and  doubtful  debts,  deducting  all  Expenses 
and  Interest  paid  and  due 2,103,008.73 


3.520,374.81 


$3,520,374.81 


To  Balance 


STERLING    RESERVE    FUND. 

$10,000,000.00 


$10,000,000.00 


By  Balance  31st  December,  1903. . 

(invested  in  Sterling  Securities.) 


$10,000,000,00 


$10,000,000.00 


To  Balance 


J.  R.  M.  SMITH,  Chief  Manager. 


SILVER    RESERVE    FUND. 

$7,000,000.00   1    By  Balance  31st  December,  1903 $6,500,000.00 

„  Transfer  from  Profit  and  Loss  Account 500,000.00 

$7,000,000.00 


$7,000,000.00 


A.  J.  RAYMOND, 
H.  E.  TOMKINS, 
N.  A.  SIEBS, 


►  Directors. 


C.  W.  MAY,  Chief  Accountant. 

We  have  compared  the  above  Statement  with  the  Books,  Vouchers  and  Securities  at  the  Head  Office,  and  with  the  Returns  from  the  various  I3ranches. 
and  Agencies,  and  have  found  the  same  to  be  correct.  i,,,T-T-r,M    D,Tr-rc       1 

W.    HU11U.\     ruiis,      !     Auditors. 
Hongkong,  2nd  August,  1904.  A.  G.  WOOD,  J 

Printed  for  the  Proprietor  by  Clements  Printi.no  Works,  Limited,  Newspaper  Buildings,  Portugal  Street,  London,  W.C,  and  Published  by 
Clement  Wilson,  at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— September  10,  1904. 
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Edited  by  A.  J.  Wilson  and  Sons. 


Vol.   XIV.-No.  350.    SATURDAY,  SEPTEMBER  17,  1904.    ("erate"")  Price  6d. 

Mew  Seriu.  ____^ — — 


IRoticcs. 

The  Investor?'  Review  will  be  posted  on  Friday  night  in 
time  for  the  6rst  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street.  W.C., 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  c^'arge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  -  £1  Is.        Six  Months  -  lis.        Three  Months  •  5s.  9d. 

For  an-,-  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back    numbers    will   be   forwarded   free  on 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 

London,  W.C.  .         i.     t 

For  the  fortnight  before  a  subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  blce  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
postage  4d.  extra.  The  price  of  the  bound  volume  is  16/6, 
by  post,  gd.  extra.       ^^^^^^^^^^^^^^^^^^ 

The  Editors  canuol  undertake  to  return  rejected  communications. 

Letters  froti:  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 

Zbc  investors'  IReview. 

The    New    Zealand    Budget. 

A  chastened  air  of  unusual  humility  seems  to  per- 
vade Mr.  Richard  John  Seddon's  latest  deliverance  as 
Treasurer  of  this  colony.  It  is  like  all  his  Budget 
essay.s  a  remarkatjly  acute  document,  skilfully  put 
together  and  charged  with  samples  of  adroit  special 
pleading  such  as  our  Chancellors  of  the  Exchequer 
might  well  envy.  The  colony,  however,  has  obviously 
fallen  upon  comparatively  evil  times  and  hence  the 
suljdued  note,  the  parade  of  a  desire  for  economy,  the 
eagerness  to  show  that,  after  all,  a  little  settlement  of 
less  than  a  million  white  inhabitants  has  not  made  a 
mistake  or  in  any  way  enslaved  itself  beyond  hope  of 
redemption  by  piling  up  a  debt,  including  that  of  local 
bodies,  which  now  exceeds  ;£"6o,ooo,ooo.  Mr.  Seddon 
goes  -SO  far  as  to  remonstrate,  in  sorrow  doubtless, 
with  those  critics  who  harp  upon  this  growth  of  debt, 
and  to  insinuate  that  they  are  wrong  since  the  country 
is  prosperous,  enjoys  a  prodigious  and  still  expanding 
revenue  and  an  export  trade  which  has  grown  from 
;^5,743,ooo  in  1879,  the  year,  mark  it  well,  when  Mr. 
Seddon    first     entered    the    Colonial    Parliament,    to 


;£:i5,oio,ooo  in  1903.  The  total  trade  in  1879  was 
only  ;^i4, 1 18,000  and  last  year  it  was  ;^27,79g,ooo. 
This  is  indeed  prepress,  and  we  shoyld  be  the  last  to 
deny  it.  All  we  lament  is  that  the  progress  should 
have  been  so  habitually  over-stimulated  by  recourse  to 
the  usurer. 

Before,  however,  saying  more  about  this  point,  let 
us  deal  with  the  figures.  In  the  past  fiscal  year  closed 
on  March  31  last  the  income  was  ;^7,o2 1,385,  or 
^634,776  more  than  in  the  preceding  year,  and 
^;353,385  over  the  estimate.  Expenditure  at 
^6,434,281  was  ;^220,263  in  excess  of  the  previous 
year  but  ;^i  56,793  less  than  the  estimate.  This  looks 
excellent,  and  as  Customs  gave  nearly  ;^266,ooo  more, 
stamps  fully  ;^ioo,ooo  more,  railways  ;^i85,442  more, 
and  land  and  income-tax  ;^46,362  more,  it  is  obvious 
that  New  Zealand  does  make  progress.  Its  people 
must  be  industrious  beyond  the  inhabitants  of  most 
countries,  and  the  pity  is  that  they  are  so  handicapped. 
No  less  than  ;^2, 168,000  of  this  income  came  from 
railways,  and  represented  their  gross  receipts.  Their 
working  expenses  came  to  ;^'i,452,ooo,  so  that  the  net 
income  yielded  by  them,  on  the  official  figures,  was 
only  ;£!^7 16,000.  We  say  "  only,"  because  it  is  upon 
the  results  of  these  railways  that  the  justification  of 
the  enormous  borrowings  under  the  Seddon  regime 
must  in  the  main  rest.  No  figures  are  given  to  indicate 
how  much  of  the  capital  sunk  in  these  railways  during 
the  past  year  went  to  feed  their  revenue,  but  we  shall 
hope  to  see  the  detailed  accounts  presently,  and  to 
form  some  estimate  of  the  probable  extent  to  which 
their  net  income  has  been  relieved  by  drafts  upon 
capital.  Is  the  carriage  of  material  for  exten.sions 
paid  for  out  of  capital  ? 

The  total  gross  increase  in  the  debt  during  the 
twelve  months  was  ;£^i,623, 169,  and  the  net  increase 
;;^i,478,548,  "  net  "  here  being  nonsense,  and  we  con- 
tend that  here  lies  the  secret  of  the  apparent  prosperity 
of  New  Zealand  finance.  Cease  to  borrow  for  five 
years,  let  the  colony  depend  entirely  upon  its  own  re- 
sources, abstaining  from  hawking  its  bonds  round  the 
Australian  colonies  or  in  the  London  market,  or  over 
the  Post  Office  counters  in  the  colony  itself,  and  see 
how  the  population  will  bear  the  strain.  Until  this  is 
done  we  shall  continue  sceptical.  "  Do  not  our 
settlers  and  citizens  require  to  be  provided  with  all  the 
up-to-date  appliances  of  railways,  telegraphs,  and  tele- 
phones, and  pKJStal  facilities  must  be  brought  to  their 
doors?  "  exclaims  the  Premier  and  Treasurer.  It 
depends  ;  if  the  people  can  afford  these  luxuries  well 
and  good,  but  if  they  obtain  them  by  the  raising  oi 
debt,  then  they  may  be  things  they  ought  mostly  to  do 
without.  The  principle  applied  to  a  community  is  not 
different  from  that  governing  the  life  of  an  individual. 
If  any  private  citizen  indulges  in  luxuries  he  cannot 
afford,  and  falls  in  consequence  into  the  hands  of  the 
usurer,  we  know  what  his  end  will  be.  Why  should 
it  be  different  with  a  community  whose  population  is 
growing  slowly,  whose  net  increase  from  immigration 
was  last  year  only  11,275  persons,  and  whose  young 
men  are  already  emigrating  to  other  countries  in 
search  of  that  fortune  or  comfort  their  over-mortgaged 
native  land  denies  them  ?  For  it  must  not  be  for- 
gotten that  the  public  debts  of  New  Zealand  by  no 
means  represent  the  whole  of  the  load  carried  by  the 
scanty  population.  "  It  is  found,"  says  Mr.  Seddon, 
"  that  there  are  in  the  colony  mortgages  to  the  extent 
of  about  ;^40,ooo,ooo. "  He  conveys  this  information 
in  the  course  of  an  argument  intended  tO'  justify  the 
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Government  system  of  buying  estates  and  then  advanc- 
ing money  to  settlers  to  enable  such  to  pay  for  them 
or  to  cultivate  them.  There  is  a  great  saving  to  these 
settlers,  he  says,  in  the  rate  of  interest  charged,  and  if 
the  Government  had  only  advanced  one-tenth  of  this 
;^'40,ooo,ooo  during  the  period  in  which  the  Advances 
to  Settlers'  office  has  been  in  existence,  the  saving  in 
interest  to  all  mortgagors  during  that  period  would 
appear  to  be  a  sum  approaching  ;^5, 000,000  ;  or  if 
large  mortgages  negotiated  perhaps  at  5  per  cent.,  be 
•  reckoned  in  the  net  saving  would  have  been  about 
;^3, 500,000.  That  is  to  say,  Mr.  Seddon  thinks 
Government  competition  would  have  reduced  the  in- 
terest upon  all  mortgages,  and  doubtless  it  might  have 
been  so,  but  whether  the  mortgage  companies  would 
have  prospered  under  such  a  system  may  well  be 
doubted.  We  doubt  even  whether  the  population  would 
have  prosj>ered  long,  because  a  high  rate  of  interest 
checks  a  disposition  to  borrow,  and  forces  the  people 
to  depend  upon  their  own  exertions.  It  is  the  curse  of 
all  these  Australasian  settlements  that  they  have  found 
borrowed  money  easy  to  come  by,  and  have  in  con- 
sequence developed  habits  of  unthrift  which  will  cost 
them  dear. 

In  many  respects  New  Zealand  is  a  most  interesting 
country  to  study,  because  the  Government  undertakes 
pretty  well  every  function  of  a  corporate  description. 
It  is  essentially  a  socialist  Government,  dependent  upon 
USU17  for  its  prosperity.  Not  only  does  it  look  after 
public  health,  which  is  the  duty  of  municipalities  every- 
where, but  it  has  a  public  trust  office,  Government 
life  and  fire  insurance  departments  ;  it  nurses  farming 
industries,  as  well  as  breaks  up  big  estates  in  order 
to  plant  them  with  farmers— all  on  borrowed  money. 
It  looks  after  forests  and  plantations  ;  it  has  State 
coal  lands,  and  mines  ;  develops  gold  mines,  and  owns 
the  railways.  Hospitals  are  under  its  control  ;  it 
looks  after  new  markets  for  the  surplus  produce  of  the 
farmers  ;  asylums  for  the  insane  ;  inebriate  homes, 
and  provides  farms  for  social  outcasts.  To  crown  all, 
it  is  going  to  wind  up  with  an  inter-colonial  exhibi- 
tion, for  which  money  will  have  to  be  raised,  and 
intends  to  establish  a  High  Commissioner  in  London 
on  the  Canadian  model,  with  a  suggested  salary  of 
;^2,ooo  per  annum.  It  was  broadly  insinuated 
throughout  the  colony  that  Mr.  Seddon  meant  to  be 
himself  the  first  Commissioner,  but  he  modestly  de- 
clared in  his  Budget  essay  that  "  he  thought  he  could 
do  greater  good  by  remaining  in  New  Zealand."  Is 
the  post  intended  for  his  friend,  Sir  G.  J.  Ward,  the 
"Honourable,"  he  of  the  Fairy  Oats  celebrity  and 
other  striking  if  not  original  illustrations  of  mercantile 
enterprise?     We  shall  be  curious  to  see. 

"New  Zealand,"  Mr.  Seddon  declares,  "in  the 
words  of  our  poet  Bracken,  is  God's  own  country." 
What  more  security  can  its  creditors  want?  But  it 
is  somewhat  of  a  satire  u{X)n  the  country's  deity  to 
have  to  confess  that  upwards  of  ;^2oo,ooo  per  annum 
has  to  be  charged  upon  the  general  taxation  of  the 
country  in  order  to  provide  old  age  pensions.  If  the 
country  were  really  prosperous,  and  everyone  in  the 
enjoyment  of  the  fruits  of  his  labour,  why  this  neces- 
sity? There  ought  not  to  be  any  poor  at  all  in  New 
Zealand,  and  probably  would  be  none  were  it  not  that 
so  much  of  the  country's  produce  has  to  be  diverted 
to  pay  interest  upon  the  debt.  This  interest  cost  last 
year  /!'i, 958,000,  including  sinking  funds  which  do 
not  really  operate,  for  the  practice  continues  of  adding 
to  revenue  or  to  public  works  funds,  which  ever  pleases 
Seddon  the  best,  by  the  sale  of  debentures  represent- 
ing increases  in  the  sinking  fund.  Such  sale  last 
year  brought  in  ;^6o,6oo,  and  recoveries  in  respect  of 
expenditures  in  previous  years  yielded  /r48,i30,  of 
which  ;^a7,74i  was  naid  by  the  British  Government 
towards  the  cost  of  New  Zealand  South  African  war 
contingents.  The  inhabitants  of  the  colony  must  feel 
rather  sore  over  the  zeal  with  which  thev  went  into 
that  enterprise  of  the  cosmopolites,  now  that  Chinese 
labour  has  become  an  established  institution  on  the 
Witwatersrand.  Revenue  is  also  swollen  by  what  we 
.■should  consider  capital,  such  as  ;^5o,566  received  for 


cash  sales  of  land  and  ;^5,505  from  deferred  payment 
land  sales.  These  may  be  considered  trifles,  but  thty 
help  to  bring  the  total  income  up,  and,  including  all 
these  items,  the  gross  revenue  for  the  past  year  was 

i^7,434.o22- 

For  the  year  uf)on  which  we  have  now  entered  the 
estimated  income  is  ;£'7,098,ooo,  against  an  expendi- 
ture of  ;^6,6di,4i2.  It  follows,  therefore,  that  there 
is  an  anticipated  surplus  of  ;^496,588,  to  which 
;^649,740,  representing  surpluses  for  the  past  two 
years,  or  rather  th'e  balance  brought  forward  from 
1902-3  and  the  surplus  for  the  past  year,  is  to  be 
added.  This  gives  ;^i,i46,328  as  the  net  over-plus 
of  revenue  over  expenditure  in  three  years,  and  of  this 
;^650,ooo  is  to  be  assigned  to  the  public  works  fund, 
leaving  an  anticipated  net  balance  at  the  end  of  next 
March  amounting  to  ;^496,328.  We  trust  this  will 
be  realised,  but  if  the  riches  are  so  great,  why  not 
slow  down  the  capital  expenditure  on  public  works 
and  abstain  from  borrowing  another  ;^750,ooo?  That 
is  all  we  desire  to  raise  this  year,  Mr.  Seddon  says, 
for  the  construction  of  public  works.  Yes,  but  will 
there  not  be  considerable  borrowings  for  land  purchase 
and  settlement  as  in  the  past  year?  Estates  to  the 
value  of  £^468, 617  were  then  bought  embracing  97,149 
acres.  Adding  in  expenses,  ;^39,564,  this  made  a 
total  draft  upon  capital  of  ;£.^ik,iyg.  The  total 
charges  under  this  land  for  settlement  account,  in 
fact,  came  last  year  to  ;^623,268,  and  to  meet  these 
debentures  to  the  amount  of  ;^5i  1,350  were  issued. 
Income,  called  rent,  was  ;^i 50,406,  and  various  other 
items  of  receipts,  including  ;^i 3,608  interest  on  money 
invested,  helped,  with  the  balance  brought  forward,  to 
make  an  apparent  revenue  of  ;£?366,o75.  Thanks  to 
the  borrowing  the  year  ended  with  a  credit  balance 
of  ;^4 18,658,  but  the  earth-hunger,  Mr.  Seddon  says, 
is  still  unappeased,  "  and  I  have  arranged  the  pur- 
chase of  several  large  estates,  the  sX2ttlement  of  wliicli 
will  ab.sorb  fairly  large  sums  to  be  provided  during 
the  current  year."  This  means  further  borrowing. 
Will  it  be  ;^ 500, 000,  or  what?  It  will  surprise  us 
much  if  next  Budget  statement  does  not  disclose  a 
further  addition  to  the  debt  of  the  colony  of,  at  least, 
;^i, 500,000.  ,'\nd  is  not  this  "  close  settlement  "  land 
jobbing  business  a  most  costly  institution?  The  whole 
thing  is  a  product  of  credit.  Doubtless  it  is  a  great 
relief  to  mortgage  companies  and  to  the  Bank  of  New 
Zealand,  with  its  de{>endent  Assets  Board,  to  find  the 
State  coming  forward  and  purchasing  derelict  estates 
in  their  hands,  but  is  this  anything  more  than  a  mere 
transfer  of  the  burden? 

Are  these  close  settlements  really  paying?  We  have 
no  means  of  knowing.  It  may  take  years  yet  before 
we  can  arrive  at  any  definite  conclusion.  W"hat,  how- 
ever, we  do  see  is  that  the  competition  of  other  cooin- 
tries  more  favourably  situated  in  regard  to  European 
markets  than  New  Zealand  is  steadily  on  the  increase, 
and  we  are  also  certain  that  the  prolonged  distress  of 
the  population  in  the  Mother  Country,  a  distress  only 
beginning,  must  react  upon  the  exports  of  New  Zea- 
land in  an  unfavourable  way.  What  if  this  hectic  zeal 
in  land  settling  and  land  jobbing  should  result  in  a 
great  loss  to  the  Government  of  the  colony?  How  will 
that  loss  be  met  should  it  arise  ?  Would  it  not  have 
been  better  to  go  more  slowly,  and  to  allow  the  thrift 
of  the  people  to  work  out  the  developments  now  being 
feverishly  hurried  on  by  means  of  constant  additions 
to  the  public  debt?  Mr.  Seddon  is  full  of  self-com- 
placency over  the  growth  of  the  Post  Office  Savings 
Bank.  The  balance  at  its  credit  on  Deceml>er  31  last 
reached  ;£,'7, 388,682,  a  net  increase  of  more  than 
;^50o,c>oo  within  the  twelve  months,  and  the  average 
amount  at  the  credit  of  each  depositor  was  £20  6s.  5d. 
This  seems  to  us  rather  a  poor  exhibit  for  a  country 
whose  aggregate  debt  in  all  forms,  including  the 
private  mortgages  and  the  loans  granted  by  banks, 
must  be  nearer  ;^i5o,ooo,ooo  than  ;^  120,000,000. 
And  what  is  done  with  this  money?  Are  not  these 
savings  bank  deposits  all  utilised  to  prop  the  credit 
of  the  central  Government?  Would  it  not  have  been 
better  to  open  up  the  land  in  a  way  that  would  ha\  e 
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prompted  people  to  invest  their  savings  directly  in  the 
soil,  instead  of  through  all  this  complicattd  Govern- 
ment machinery,  with  its  loans  from  usurers  con- 
tinually renewed  and  urgently  required?  We  shall 
get  answers  to  these  questions  some  day. 


Economic  and  Financial  Notes 
and  Correspondence. 


r 


Some    Fruits    of  the   Accord    with    France. 

Some  very  wise  and  opportune  remarks  ap- 
peared in  Tuesday's  Times,  from  the  pen  of 
its  military  correspondent,  a  man  obviously  of 
great  ability  and  sagacious  acquaintance  with  military 
affairs.  Not  for  the  first  time  he  has  shown 
a  dis{X)sition  to  speak  fairly  of  the  Russians,  and 
to  give  the  leaders  of  their  armies  credit  for  some- 
thing more  than  a  mere  bull-dog  capacity  to  stand  up 
^md  fight.  His  spirit  is  all  the  more  welcome  in  the 
1  imes,  which  has  been  anything  but  fair.  To  us, 
however,  the  most  interesting  point  in  his  essay  of 
Tuesday  last  is  the  illustration  given  therein  of  the 
\  aluable  results  flowing  from  the  accord  established 
between  France  and  England.  The  more  this  is  em- 
phasised the  more  it  may  become  possible  for  friends 
of  f>eace  to  endeavour  to  extend  this  amity  so  that  the 
nations  may  be  induced  to  disarm.  Europe,  as  it 
stands,  mocks  at  civilisation  and  progress,  and  there 
is  no  arguable  excuse  for  the  maintenance  of  huge 
armies  and  navies,  now  so  disastrously  fashionable. 
It  is  merely  a  vile  and  enslaving  habit.  One  nation 
starts  it,  another  imitates,  until  all  are  threatened  with 
a  subversal  of  the  existing  order  of  society  by  the 
■crushing  burdens  they  have  assumed.  If  France  is 
able  to  reduce  her  army  because  of  a  friendly  under- 
standing, why  should  not  Germany?  Why  not  all 
European  Powers?  If  we  cease  to  nourish  hatred 
xigainst  the  Russian  people,  hatred  for  which  there  is 
no  substantial  ground,  nothing  except  prepossession 
and  prejudice,  might  not  England  and  France  together 
help  that  far-extended  Empire  to  recuperate  after  the 
exhaustion  of  the  present  abominable  war,  and  lead 
her  likewise  into  the  ways  of  peace,  harmony,  and 
internal  prosperity?  There  might  even  be  in  sight 
reductions  in  the  fighting  navies  of  the  world  if  the  path 
entered  upon  when  England  and  France  became  friends 
were  diligently  pursued. 

The  purely  military  gain  of  France  from  this  arrangement  was 
immense.  France  had  no  hope  whatever  of  carrying  on  suc- 
-essful  war  in  Europe  without  a  free  sea,  and  only  friendship 
with  England  could  secure  it.  It  was  the  free  sea  that  enabled 
her  to  carry  on  the  great  patriotic  struggle  for  so  long  against 
Prussia  when  the  Imperial  army  was  struck  down.  Every  page 
of  the  inquiry  after  the  war  makes  the  fact  manifest.  Thanks 
to  the  renewal  of  cordial  relations  with  England  and  Italy,  the 
military  situation  in  France  has  immensely  improved.  There 
i.re  200,000  men  allotted  by  the  French  plans  of  mobilisation 
to  coast  defence,  and  the  greater  part  of  these  are  set  free. 
There  are  100,000  French  troops  oversea  in  colonies  and  de- 
pendencies ;  these  also  are  now  available,  and  all  the  resources 
of  these  possessions  are  at  the  disposal  of  F'rance  in  time  of 
war.  Lastly,  the  magnificent  army  of  the  Alps,  not  less  than 
250,000  strong,  i^  no  longer  chained  to  the  Italian  frontier.  It 
is,  therefore,  correct  to  say  that  the  wise  policy  of  XI.  Delcasse 
has  added  half-a-million  men  to  the  F"rench  army  at  the  de- 
'isive  point— wherever  that  may  be— and  has  done  more  for  the 
security  of  France  than  all  the  military  reforms  of  the  preceding 
decade. 

The  control  of  many  organs  of  so-called  public  opinion  abroad 
by  Berlin  enables  Germany  continuously  to  pervert  British 
Mews,  and  to  place  them  before  Russian  readers  in  the  most 
unfavourable  light.  No  mistake  could  be  greater  than  to  sup- 
pose Englishmen  desire  to  see  Russia  bled  to  death  in  this  war, 
or  that  they  have  any  feelings  of  hostility  towards  the  Russian 
jieople.  On  the  contrary,  if  Russia,  after  an  honourable  peace 
with  Japan,  would  only  abandon  once  and  for  all  her  aggressive 
pohcy  in  Asia,  respect  the  integrity  of  China  and  other  States, 
and  enter  into  an  agreement  with  us  as  her  ally  has  done,  we 
should  wish  her  well,  and  the  two  countries  would  became  fast 
friends,  to  their  very  great  and  mutual  advantage.  The  weaken- 
ing of  Russian  military  power  in  Europe  to  the  point  of  ex- 
haustion on  sea  and  land  is  no  military  interest  of  ours,  since 
it  tends  to  upset  the  balance  of  power  in  the  West,  and  history 
shows  that,  when  any  Power  aspires  to  hegemony  in  Western 
Europe,  and  attains  to  it,  our  hostility  follows  as  a  matter  of 
course.  The  histories  of  Philip  of  Spain,  of  Louis  XIV.,  and 
of  Napoleon  are  there  to  point  the  moral  which  none  can  miss 


The    Absurd    Manceuvres. 

The  descriptions  of  the  autumn  manceuvres  read  more 
like  scenes  from  a  military  novel  written  by  a  lady  than 
actual  facts.  First  of  all,  General  French's  army — of, 
as  some  of  the  daily  papers  called  it,  the  "  invaders  "— 
set  sail  from  Southampton  in  grand  style  to  effect  a 
landing  on  the  Essex  Coast  near  Clacton.  "  Why 
Clacton?  "  the  man  in  the  street  asked,  to  be  told  that 
in  the  distant  past  some  German  officer  said  this  was' 
the  place  of  all  places  he  would  choose  had  he  to  invade 
Great  Britain,  which  shows  he  did  not  know  much  of 
over-sea  invasion.  For  it  was,  and  we  believe  still 
is,  an  axiom  of  military  tactics  that  a  landing  on  an 
enemy's  shores  should  be  made  at  a  port,  and  not  on 
the  open  beach,  as  it  is  impossible  to  bring  in  supplies 
or  to  recruit  eflficiently  with  transports  a  mile  or  so 
out  at  sea.  But  let  this  pass.  The  War  Office  is  a 
law  unto  itself,  and  decreed  the  landing  should  I>e  made 
at  Clacton.  General  French,  therefore,  embarked  his 
army — quickly  and  well,  it  must  be  confessed- — and  set 
sail  for  the  far-off  land  of  Essex.  He  ought  to  have 
arrived  there  some  hours  sooner  than  he  did,  yet  the 
opposing  force  under  General  Wynne  kindly  refrained 
from  making  any  preparations  to  hinder  his  landing, 
late  though  he  was.  So  when  the  "  invaders  "  reached 
the  shore  there  were  only  the  bathers  on  the  beach  to  be 
overcome.  Their  resistance  was  feeble,  and  they 
stopped  bathing  to  watch  the  disembarkment,  which 
was  also  carried  out  in  fine  style  on  a  sea  like  a  mill- 
pond.  Having  got  his  army  and  guns  on  shore, 
General  French  began  his  march  on  Colchester,  still 
unopposed,  as  he  did  not  come  in  contact  with  the 
main  army  of  the  defenders  until  after  that  town  was 
captured.  \s  soon  as  the  two  forces  were  in  touch 
it  began  to  rain,  and  hostilities  ceased  until  the  weather 
cleared,  the  War  Office  evidently  being  afraid  of  the 
men's  uniforms  shrinking.  When  the  rain  stopped  the 
manojuvres  began  again,  and  bore  a  suspicious  resem- 
blance to  the  famous  operations  of  Major  Monsoon's 
Portuguese  Legion  in  the  Peninsula.  "  Fought  Soult 
and  defeated  him.  Stopped  for  breakfast.  After 
breakfast  had  another  cut  at  him  until  dinner-time, 
when  hostilities  ceased  for  the  day."  We  do  not  for 
a  moment  mean  to  insinuate  that  this  is  what  actually 
occurred  down  in  Essex,  but  the  whole  scheme  drawn 
up  by  the  War  Office  reduced  the  manceuvres  to  about 
as  big  a  farce.  Finally,  Wynne's  army  drove  French 
and  his  gallant  men  back  to  Clacton,  where  they  were 
unable  to  get  on  board  their  transports,  owing  to  the 
rough  weather.  They  had,  therefore,  to  wait' for  two 
days  until  the  sea  became  smooth,  the  defenders  oblig- 
ingly retiring  inland  to  allow  their  foes  to  get  off  with 
a  dry  skin. 

Thus  it  was  pure  farce  to  the  end  and  a  waste  of 
public  money  throughout — borrowed  money,  too. 
No  new  lesson  has  been  learnt,  and  no  real  training 
given  to  the  troops  save  teaching  them  how  to  go  on 
board  a  transport,  which  might  have  been  done  without 
any  fuss  or  parade.  If  the  War  Office  had  wanted  to 
find  out  what  our  home  army  was  capable  of  in  case 
of  an  invasion,  it  should  have  kept  secret  the  spot 
where  French's  army  was  to  land.  Then  there  would 
have  been  some  sense  in  the  game,  and  the  countrv 
would  have  seen  what  protection  it  had  against  a  raid. 
Besides,  what  was  our  much-vaunted  Navy  doing 
while  French  was  sailing  up  the  Channel?  Surely  it 
was  not  supposed  to  have  been  wiped  off  the  sea?  To 
have  made  the  manoeuvres  realistic  the  invading  armv 
ought  to  have  run  the  risk  of  capture  at  sea,  instead  of 
being  given  a  clear  course.  The  whole  business  has 
been  absurd  and  unreal — more  unreal  even  than 
manoeuvres  usually  are.  But  the  War  Office,  no 
doubt,  is  satisfied,  since  it  has  "  blued  "  a  lot  of  money, 
and  that,  after  all,  seems  to  be  the  chief  object  of  i't.s 
existence.  It  might  have  given  the  tax-payers  better 
value  for  their  money. 

The  Excise  Revenue  .^nd  Beer. 

The  more  one  studies  the  figures  of  last  year's  revenue 
the  less  pleasant  they  look.     Take  the  excise  duties 
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in  the  lump.  For  the  year  ended  March  31  last  the 
total  receipts  under  this  head  amounted  to 
;^36,863,509,  a  decrease  of  ^"601, 750,  or  1.6  per  cent, 
on  the  figure  of  the  previous  year.  The  decline,  in 
fact,  broutjht  the  aggregate  yj'sjo.ooo  below  Mr. 
Ritchie's  estimate,  and  of  that  decline  ;£,'33.478  fell 
to  spirits  and  ;£^244,73i  to  beer.  No  wonder  the  pro- 
tectionists clamour  for  additional  sources  of  indirect 
taxation.  If  the  nation  persists  in  becoming  sober 
and  self-respecting  the  Government  will  either  be 
driven  to  economise  or  to  institute  a  protective  tariff 
upon  what  the  Birmingham  Article  Club  would  call  a 
broad  foundation.  Perhaps,  however,  the  results  of 
a  return  to  protection  would  not  be  of  any  prolonged 
or  appreciable  benefit  to  the  National  Treasury, 
because  it  looks  as  if  the  tax-paying  capacity  of  the 
nation  had  already  been  utili.sed  to  the  full,  and  somt 
of  the  decline  in  the  consumption  of  beer  may  be  due 
to  the  increase  in  the  beer  duty,  which  is  now  is.  6d. 
I>er  barrel  of  standard  gravity  higher  than  it  was  in 
1893-4. 

Whatever  the  cause,  the  beer  duty  is  languishing  as 
a  source_of  public  income,  nnd  the  thirst  of  the  popula- 
tion on  the  decline.  England  brewed  640,758  barrels 
standard  gravity — viz..,  i,055deg. — less  than  in  the 
preceding  year,  Scotland  61,903  jjarrels  less,  and  Ire- 
land alone  stood  forth  with  47,312  barrels  more.  It 
does  not,  however,  follow  that  the  Irish  have  drunk 
more  of  the  native  beer,  it  may  simply  mean  that  the 
trade  of  Guinness  is  increasing  on  this  side  the  channel. 
That  company  does  an  immense  business  here,  and  is 
the  onlj'  one  amongst  the  5,547  persons  or  firms 
licensed  to  brew  for  sale  which  turned  out  in  the  year 
ended  .September  30,  1903,  the  brewers'  year,  upwards 
of  2,000,000  barrels.  Its  consumption  of  malt  was 
4,559,456  bushels,  and  Bass,  we  presume,  comes  next, 
with  only  2,842,880  bushels.  Proportionately,  how- 
ever, the  second  largest  brewer  in  the  United  Kingdom 
used  more  hops  than  Guinness,  doubtless  because  the 
Dublin  firm  manufactures  a  greater  quantity  of  stout. 
It  used  6,514,442  lb.  of  hops,  and  Bass  4,841,898  lb. 
The  Burton  firm  produced  1,345,842  barrels  of  beer 
and  paid  /?582,20i  in  l>eer  duty.  Guinness 's  production 
being  2,052,403  barrels,  on  which  it  paid  in  duty 
£974'33--  These  figures  are  "  bulk  "  barrels,  not 
barrels  of  standard  gravity  ;  but  between  the  figures 
of  standard  gravity  and  bulk  there  is  less  difference 
than  might  be  supposed,  barely  1,365,000  barrels,  in 
fact,  so  that  the  beer  consumer  still  likes  his  liquor 
tolerably  strong.  .Altogether  the  beer  duty  last  year 
paid  by  brewers  who  brewed  for  sale  yielded 
^13,854,431,  a  considerable  amount,  but  not  nearly 
enough  for  .Army  manreuvres  and  Fleet  expansion  pur- 
poses. Taking  the  consumption  within  the  United 
Kingdom,  calculated  on  the  standard  gravity  basis,  we 
find  the  reduction  fully  631,000  barrels.  Measured  by 
population  this  was  a  decline  of  0.83  gallons 
per  head,  the  population  being  computed  at 
4-'373'00<3  persons.  In  the  ever  glorious  year 
1899-1900  the  per  head  consumption  was  32.28 
gallons.  These  figures  do  not  include  the  barrels 
of  beer  imported,  but  the  total  of  such  was  only 
55,190,  against  which  we  exported  506,584  barrels. 
There  has  been  a  great  decline  in  recent  years  in  the 
number  of  people  licensed  to  brew,  but  that  is  not  a 
sign  of  declining  industry,  but  merely  of  a  consolida- 
tion of  the  business  in  the  hands  of  large  companies. 
In  1893-4  t'le  total  number  of  licences  issued  to  brewers 
for  sale  was  9,334,  and  last  year  it  was  5,495,  the 
decline  having  been  annual  and  uninterrupted  between 
these  two  dates.  How  is  it  with  public-house  and 
"  off  "  licences? 

The  Coronation  Svnhicatf. — Further  Literature. 

During  the  past  week  or  two  more  literature  has 
been  published  by  Messrs.  Barnato  and  the  directors 
of  the  Coronation  Syndicate  than  in  the  preceding  two 
years,  and  the  world  feels  more  or  less  grateful  accord- 
ingly. Or  perhaps  it  does  not  care  a  "  sixty-fourth." 
As  promised,  the  Johannesburg  Consolidated  Invest- 
ment  Company   has   issued   a   summary   of   Dr.    Cor- 


storphine's  report,  a  document  so  technical  that  only 
geologists   and   mining   engineers  can    understand    its 
jargon.     Ordinary  shareholders  may  labour  through  it 
and  t>e  none  the  wiser  for  their  pains.     Nevertheless  it 
should  be  sufficient  for  them  to  know  that  the  Doctor 
does    not    share    the   opinions    of    the    illustrious    Carl 
Hanau,  and,that  his  report  on  this  notorious  "  reef  " 
is  unfavourable.     This  summary  is  accompanied  by  an 
epitome  of  a  circular  issued  by  the  board  of  directors 
of  the  -syndicate,  and  of  the  observations  and  opinions 
of  Mr.  Johns  on  Dr.  Corstorphine'.s  report.     "  Numer- 
ous inquiries,"  .says  the  directorial  circular,   "  having 
been   made  relative  to  the   prospecting   of   the   syndi- 
cate's  properties,    the   lx)ard   has   decided    to   lay    the- 
fullest  information  before  the  shareholders,   especially 
in  view  of  the  heavy  drop  in  the  price  of  the  syndicate's, 
shares."     Tliis  is  most    kind    and>   condescending    of 
them,  but  the  pity  is  that  all  this  information  is  given, 
so  late  in  the  day,  after  the  mischief  has  been  done 
and  losses  suffered  for  which  no  amount  of  literature 
will   be   adequate    compensation.       The    directors,     it 
appears,    are    "  doing    weeps  "    because    Dr.    Corstor- 
phine's   re(X>rt  cannot  be  regarded   as  satisfactory'   to- 
the  syndicate.     "  It  has  been  received  within  the  past 
few  days,   and   its  conclusions   as   to    the    geological- 
horizon   of   the  Coronation    Reef   were   the   more   dis- 
appointing because  they  were  entirely  unexpected.  Dr.. 
Corstorphine's  report  of  April  22  having  justified  ex- 
pectations  that   his   final  conclusion   would   have  con- 
firmed the  forecast  then  made  as  to  the  identity  of  the 
Coronation  Reef  with  the  main  reef.     The  board  has 
been  informed  by  Mr.  Johns  that,  whilst  he  agrees  with 
Dr.    Corstorphine's   geological    conclusions   generally,. 
he  feels   that   Dr.    Corstorphine's  conclusion   that   the- 
Coronation   Reef  is   not   on   the   same  horizon   as   the 
main   reef  should   not   be  taken   as   final  until   careful' 
investigation  has  been  made."    The  work  now  in  hand' 
includes  boring  operations  on  Edenkop — the  farm  that 
was  to  have  been  floated  into  a  subsidiary  heralded  by- 
a  loud  flare  of  trumpet  blowing — -below  \o.  3  shaft,  at 
Grootvlei,  at  Rietbult,  and  at  Modderfontein  ;  and  with 
a  view  of  getting  an  entire  section  of  the  main   reef 
series  a  drill  is  to  be  started  forthwith  below  the  big 
reefs  overlying  the  Coronation  Reef,  and  is  to  be  con- 
tinued  until   the  slate  overlying   the  Coronation    Reef 
has  been   intersected.      We  dealt   last  week  with  the 
rurrK)urs  that  the  reef  on    Edenkop   had   disapfMjared. 
It   evidently   has  betaken   itself  somewhere — migrated* 
to   Rhodesia,   perhaps,    where   it   has   turned   up  once 
more  as  another  "  banket  find  " — but  Mr.  Johns  thinks, 
it  is  merely  hiding  itself  out  of  pure  cussedness,   or 
devilry-,   for  he  is  of  opinion   "  this  reef  will  open  up 
again,  but  nothing  can  be  said  regarding  its  width  or 
value   until   the   reef  has  been   intersected."      He   has- 
received  instructions  to  visit  Edenkop  the  moment  the- 
reef  has  been  intersected  and  to  report  to  the  board,, 
so  sanguine  are  these  men  despite  their  experiences. 
Well,   they   have  got  to  be,   how  else  could  gulls   be 
lured?     Mr.  Thomas  is  the  manager  at  Edenkop,  and 
it  appears  he  also  has  been  asked  his  opinion  by  the 
perturbed   and   anxious   directors.      "  I   do  not   think, 
gentlemen,"  said  he,   quite  cheerfully,   "  there  is  any 
cause  for  uneasiness,  or  for  lying  awake  o'nights.      I 
sleep  as  soundly  as  a  child  myself,  for  I  feel  confident — 
yes,   confident,   gentlemen — that   the  Coronation    Reef 
will  be  recovered  shortly  ;  it  is  only  a  question  of  time 
and  work.     As  for  the  dyke,   I  snap  my  finger  at  it. 
Let  it  do  its  worst.     Dykes  only  come  to  disappear  and 
we  can   easily  get  to  the  other  side  of  them  with   a 
little  spadework.      So  don't  let  that  intrusion  trouble 
you,  gentlemen."     Such  was  the  nature  of  the  hopeful 
sentiments  poured  into  the  eager  ears  of  the  directors, 
who  doubtless  think  they  will  be  of  great  comfort  to 
those  who  bought  their  shares  at  ;^30.      "  Time  and 
work!  "      How   long   a    time   and    how-    much    work? 
These    questions    were    not    asked,    we    noticed,    or   if 
asked,  the  answers  are  not  recorded  in  the  document 
before  us. 

Going  back  to  Dr.  Corstorphine's  report,  he  con- 
cludes by  saying  : — "  The  result  of  my  investigation 
of  the  syndicate's  properties  has  been  very  disappoint-- 
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inff.  First,  there  has  been  the  impossibility  of  correlat- 
jrifj  the  Coronation  with  the  main  reef  series  ; 
secondly,  there  is  the  fact  that  the  whole  of  the  exten- 
sive Blinkpoort-Uitkyk  line  contains  neither  the  Cor- 
onation nor  the  Main  Reef  throughout  the  syndicate's 
holding's.  .  .  .  As  to  the  Coronation  Reef  on  the 
Blinkpoort  line  there  is  no  evidence  of  its  occurrence 
either  at  the  surface,  in  the  trenches,  or  at  depth,  in  the 
boreholes  which  have  been  put  down.  The  first  bore- 
hole tested  the  lower  beds,  the  later  ones  the  upper,  so 
that  the  whole  ground  might  be  thoroughly  proved. 
One  can  only  conclude,  therefore,  that  as  on  the  Rand 
there  are  local  developments  of  reefs  underlying  the 
Main  Reef,  so  it  is  here  with  the  Coronation  Reef." 
Mr.  Johns  comments : — "  Dr.  Corstorphine,  after 
.several  months'  field  work,  has  presented  a  careful 
well-thought-out  report  on  the  syndicate's  properties. 
Although  the  report  is  disappointing,  both  from  the 
fact  that  he  has  not  been  able  to  help  us  to  any  great 
•extent  in  unravelling  the  extraordinary  difficiilties 
which  have  been  met  with  on  Edenkop,  or  yet  in  hold- 
ing out  any  great  hope  for  the  future,  yet  I  do  not 
think  that  exception  can  be  taken  to  his  statement  of 
.the  geological  facts  or  to  most  of  his  deductions.  It 
will  be  r^n^embered'  that  when  he  wrote  his  interim 
report  Dr.  Corstorphine  was  of  opinion  that  Edenkop 
Reef  corresponded  in  its  horizon  with  the  main  reef 
in  the  central  section  of  the  Rand.  After  further  study 
he  now  informs  us  that  he  thinks  the  Edenkop  Reef  is 
not  the  main  reef,  but  that  it  occurs,  however,  in  the 
Witwatersrand  formation — namely,  in  the  quartzites 
associated  with  the  Hospital  Hill  slates.  Whilst  no 
doubt  there  is  some  jjround  for  this  deduction  I  do  not 
consider  that  }.ve  can  accept  it  as  final,"  and  he  ex- 
presses himself  as  hopeful  that  the  boreholes  now  bein<j 
put  down  to  the  dip  of  the  reef  on  Rietfontein  72  and 
Rietbult  will  yield  useful  information.  Probably  it 
■will  yield  as  much  as  this,  but  it  is  not  precisely 
■scientific  facts,  or  information,  that  will  satisfy  those 
■]x>ssessing  the  depreciated  scrip.  The  investigations 
inay  interest  the  experts,  but  they  have  yet  to  prove 
that  there  are  reefs  to  be  worked  that  will  yield  more 
ijfold  than  is  spent  on  the  quest  for  it,  and  such  search- 
ing may  last  till  Doomsday.  But  it  has  been  good 
■comedy  while  it  lasted — for  Carl  Hanau  and  his  pals  ! 

Edropean  Petroleum,  Li.mited. 

The  directors  admit  that  a  decided  improvement  has 
laken  place  in  the  value  of  Russian  oils  durinj;^  the  past 
.Twelve  months,  but  the  affairs  of  the  unwieldy  concern 
.are  in  such  a  miserable  condition  that  very  little  benefit 
was  derived  frorrii  the  change.     During  the  year  ended 
May    13  (April  30  O.S.)  the  net  production  of  crude 
•oil   was  78,220  poods   less     at    12,244,900   poods,   on 
which  the  total  revenue  came  to  ;£,67,i52    or  an  in- 
crease of  ;£,"4,737,  and,  owing  in  large  measure  to  a 
■smaller  sum  of  ;^6,676  having  been  charged  for  repairs 
to  steamers,   the  balance  of   profit  after   meeting   all 
expenses  was  ;^8,943  higher    at  £s3>-44-     Debenture 
interest     required      only      ;^25,837      compared      with 
j^30,6i7,     and    interest      and     income-tax      absorbed 
_;^7,5ii,  but  ;^34,25g    or  ;^2,i44  more    was  set  aside 
for  depreciation,  and,   according  to  the  provisions  of 
the  trust  deed,  used  to  purchase  and  cancel  ;^36,2oo 
of    the   debentures,    leaving    a    loss    on    the    year    of 
^^14,364.     This  depreciation  allowance,  however,  was 
rightly    considered    far    from    adequate     and    another 
;^20,ooo  was  charged,   raising  the  debit  balance,   in- 
<:Iuding  ;^33,590  from  the  previous  year,  to  ;£67,954, 
in  addition  to  which  there  is  now  a  burden  of  ;£,'i 23,750 
for  three  years'  preference  dividend  arrears.    Even  with 
the  extra  provision   made  the  depreciation   fund   was 
really  insufficient.     Expenditure  on  freehold  and  lease- 
hold properties  during  the  year  amounted  to  ^"34,785, 
bringing:  the  total  outlay   to  date  up  to  ;£"  1,529,729, 
against  wliich  the  accumulations  duringf  the  seven  and 
a-half  years  of  the  company's  existence  for  deprecia- 
tion   and   wells   renewal   only   come   to  ;^2O2,078,    or 
about  13}  per  cent.,  while  in  addition  there  is  an  item 
';>f   ;^2 16,340   for   tank    steamers     from   which    not    a 


penny  piece  has  been  written  off.  Tlie  company's  loan 
has  been  reduced  from  ;£5"i6,220  to  ;£^9,403  but  the 
financial  position  is  not  thereby  improved,  as,  to  meet 
;/,'78,28o  due  to  sundry  creditors  and  ;^77,752  re- 
ceived on  account  of  advance  sales  of  crude  oil,  the 
assets  consist  of  stocks  of  oil,  iron  casings,  and 
sundry  materials  valued  at  ;^i3,7o6,  sundry  debtors 
;£^2i,468,  and  cash  ;^'7,386.  It  is  a  depressing  story, 
and  unfortunately  there  is  no  hint  that  the  directors 
have  resolved  to  face  the  difficulties  manfully  and 
take  in  hand  the  drastic  .scheme  of  reorganisation 
which  alone  would  enable  them  to  reap  the  full  advan- 
tage of  the  improving  conditions  of  the  trade.  Instead 
of  that  they  prate  of  no-w  being  able  to  realise  the  pro- 
duction to  much  better  advantajje,  unmindful  that  even 
in  the  year  following  the  reconstruction  of  the  com- 
pany the  net  profits  only  came  to  ;£7i,3i2  and  that 
to  carry  on  in  the  present  fashion  means  the  postpone- 
ment of  a  dividend  on  the  ordinary  shares  until  the 
tireek  Kalends.  They  also  endeavour  to  extract  a 
gleam  of  sunshine  from  an  announcement  at  the  end 
of  the  report  to  the  effect  that  after  protracted  negotia- 
tions an  arrangement  has  been  made  with  the  repre- 
sentative of  the  Standard  Oil  Company  of  America  for 
the  development  and  working  of  the  company's  pro- 
perties in  Roumania,  under  which  there  is  to  be  an 
annual  cash  payment  and  a  royalty  uf)on  the  oil  pro- 
duced. We  fear  it  is  but  a  watery  gleam.  Tlie 
Standard  Oil  Trust  is  well  known  to  be  an  unscrupu- 
lous competitor  wherever  it  can  get  a  foothold,  and  it  is 
not  in  the  nature  of  magnates  of  finance  to  be  grateful 
to  those  affording  them  a  new  outlet  for  their  energies. 

Canada's  Idea  of  Preference. 

Some  years  ago  the  Government  of  the  Dominion  of 
Canada,  as  our  readers  possibly  remember,  passed  an 
Act  authorising  a  duty  of  $7  per  net  ton,  or  $7.84  per 
gross  ton,  on  all  imported  steel  rails.  At  the  time 
Canada  possessed  no  mills  capable  of  supplying  the 
ordinary  requirements  of  the  country,  estimated  to  be 
from  150,000  to  175,000  tons,  and  the  duty  was  there- 
fore held  in  abeyance,  steel  rails  being  left  on  the  free 
list  until  a  mill,  or  mills,  should  be  equipped  to  turn 
out  this  quantity.  Last  month,  however,  an  Order  in 
Council  was  made  imposing  the  duty  as  the  Lake 
Superior  Corporation,  possibly  puffed  up  with  pride  at 
its  successful  reorganisation,  gave  notice  to  the 
Government  that  its  Sault  Ste.  Marie  mill  was  in  a 
position  to  deal  with  the  "  ordinary  "  requirements  of 
the  country,  its  output  being  500  tons  per  day.  By  a 
curious  coincidence,  says  the  Manchester  Guardian — it 
can  be  nothing  more — the  Canadian  railways  have 
either  just  entered,  or  are  about  to  enter,  into  heav)- 
contracts  for  rails.  Tlie  Temiskaming  railway  has 
already  placed  an  order  for  6,000  tons  over  here,  the 
Canadian  Pacific  has  placed,  or  is  about  to  place, 
another  for  60,000  tons  in  the  States,  while  the  new 
Grand  Trunk  Pacific,  it  is  rumoured,  is  negotiating  for 
100,000  tons  to  be  delivered  before  the  end  of  the  year. 
Moreover,  the  last  railway,  it  is  estimated,  will  re- 
quire at  least  400,000  tons  of  rails  to  complete  its  new 
track  with  sidings  and  terminals  within  the  next  few 
years.  The  Lake  Superior  Corporation,  therefore, 
selected  a  most  apposite  time  to  notify  the  Government 
of  the  capacity  of  its  "  Soo  "  mill,  since  what  with 
the  Grand  Trunk  Pacific's  extraordinary  demands  and 
the  ordinary  requirements  of  the  country  something 
like  half-a-million  tons  of  rails  vi'ill  be  wanted  by 
Canada  in  the  near  future.  This  is  most  fortunate  for 
the  Corporation,  for  even  if  its  mill  at  Sault  Ste.  Marie 
is  not  able  to  turn  out  the  promised  500  tons  per  day 
— and  it  has  yet  to  be  proved  that  it  can — it  will  still  be 
able  to  keep  its  plant  going  on  full  time,  and,  with  out- 
side competition  almost  strangled,  make  handsome 
profits  on  its  output. 

But  how  does  the  new  duty  aft"ect  the  foreign  devils, 
among  whom  the  Canadian  Government  evidentlv 
numbers  the  Mother  Country?  Its  application  will,  it 
is  true,  give  us  a  preference  of  one-third,  reducing  the 
duty  on  Briiish  rails  to  $5.23  per  ton  ;    but  even  this 
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will  make  it  hard  for  our  makers  to  compete  with 
Canadian  mills  receiving  a  bonus  on  their  pig-iron  of 
82.25  'f  made  from  native  ore,  and  $1.50  if  made  from 
loreign,  which  practically  wipes  out  the  miserable  little 
preference  given  to  us.  The  duty,  however,  will  hit 
(Germany  and  the  States  far  more  than  us,  since  it 
brings  into  force  the  one-third  surtax  on  German  rails 
and  the  dumping  clause.  This  clause  provides  that 
where  the  selling  price  of  a  dutiable  article  has  been 
made  less  to  the  Canadian  importer  than  that  at  which 
it  is  sold  to  the  home  consumer  in  the  open  market  of 
the  producing  country,  half  the  amount  of  the  duty,  but 
not  more,  may  be  added  in  order  to  bring  up,  if  pos- 
sible, the  cut-selling  price  to  the  regular  selling  price. 
Truly  a  brilliant  idea  !  making  your  own  consumer  pay 
for  an  injustice  done  to  the  consumer  of  another  coun- 
try. Supjxjse  the  States  sells  steel  rails  to  a  Canadian 
railway  for  $20,  which  in  the  home  markets  are  sold 
for  $28.  In  addition  to  the  sjjecific  duty  of  $7.84  per 
gross  ton,  a  further  tax  of  $3.92  will  be  added,  the 
full  amount  allowed  under  the  dumping  clause,  since 
it  is  not  sufficient  to  make  up  the  $8  difference  between 
the  home  and  the  exjx)rt  prices  ;  .so  that  for  United 
.States  rails  the  Canadian  buyer~  will  pay  $31.76,  not 
including  freight.  In  the  case  of  German  rails  the 
price  will  be  even  higher,  as  the  specific  duty 
is  $10.45,  owing  to  the  surtax  of  one-third, 
and  the  dumping  duty  consequently  $5.22, 
making  the  total  price,  less  charges  and  freight, 
S37.57.  Well,  it  is  to  be  hoped  the  Canadian  railways 
will  like  it,  and  find  consolation  in  the  thought  that 
they  are  helping  home  industries,  or  rather,  in  this 
instance,  the  lately  bankrupt  Lake  Superior  Corpora- 
tion and  the  Dominion  Iron  and  .Steel  Works,  which 
hopes  in  the  spring  to  start  a  mill  with  a  capacity  of 
1,000  tons  per  day.  But  if  the  Canadian  Government 
dislikes  dumping  so  much,  why  does  it  continue  the 
bounties  on  pig-iron,  which,  by  the  way,  enabled 
Cahadian  ironmasters  to  dump  several  thousand  tons 
of  iron  over  here  this  year?  If  it  was  consistent,  it 
would  at  once  abolish  these  artificial  stimulants  to  the 
manufacture  of  iron,  even  though  retaining  the  screen- 
ing wall  of  protection.  So  far  as  friendship  for  us  is 
concerned,  the  less  said  the  better.  But  how  dearly 
this  last  trick  in  the  Dominion  tariff  shows  the  visionary 
nature  of  the  Brummagem  prophet's  colonial  prefer- 
ence. The  colonies  would  take  all  we  liked  to  give 
them,  allow  us  to  starve  ourselves  to  death  even,  and 
then  coolly  bar  their  own  markets  to  our  goods.  They 
are  scarcely  likely  to  get  the  chance. 

Associated   Portland  Cement  Manufacturers 
(iQoo),  Limited. 

When  this  company  was  floated  in  1900  a  most 
enticing  display  of  profits  was  set  out  in  the  prospectus, 
the  auditors'  certificate  stating  that  for  three  periods 
of  twelve  months  the  combined  profits  of  the  busi- 
nesses amalgamated  showed  an  annual  average  of 
;^56i,i04,  for  two  similar  periods  ;^63g, 652  per  annum, 
and  for  the  last  twelve  months  ^658,356.  It  did  not, 
however,  take  very  long  to  discover  that  the  plant 
acquired  was,  as  we  f>ointed  out  at  the  time,  too  old- 
fashioned  and  out  of  date  to  allow  the  undertaking  to 
compete  on  favourable  terms  with  the  foreigner.  The 
justice  of  our  criticism  was  shown  by  the  fact  that 
steps  were  at  once  taken  to  establish  a  rotary  plant  at 
two  of  the  establishments,  and  a  third  has  now  been 
equipjjed  with  a  similar  plant.  With  such  a  draw- 
back to  contend  against  from  the  very  start  it  is 
perhaps  unnecessary  to  state  that  the  profits  of  the 
combine  have  never  come  within  measurable  distance 
of  the  prospectus  figures,  and  although,  thanks  to  the 
economies  effected,  some  little  prepress  in  the  right 
direction  was  made  in  the  year  ended  June  30,  notwith- 
standing the  further  decline  in  the  selling  price  owing 
to  competition  and  the  heavier  cost  of  coke,  the  com- 
bine has  still  a  long  way  to  go  before  it  comes  up  to 
the  level  attained  by  its  units  as  separate  concerns. 
After  chargmg  all  expenses,  including  ;^I35,S92  or 
;^i)9^3  less  for  repairs  and  renewals,  the  profits  came 


to  ;^23,999  more  than  in  the  preceding  twelve  months 
at  ;J335,456,  which  was  just  about  half  those  of  the 
pre-combine  period.  Transfer  and  registration  fees 
yielded  ;^266  only,  against  ;^4o8,  and  as  there  was  no 
credit  this  time  for  interest  received  compared  with 
;^^i,464  from  this  source  a  year  ago,  the  total  income 
was  ;^22,393  up  at  ;^335,722.  With  ;^2, 468  more 
at  ;^6,972  brought  in  the  amount  available  carrie  to 
_^342,694,  of  which  managing  directors'  salaries, 
directors'  and  trustees'  fees  took  ;^2i,658,  or  £y8^ 
less,  but  mortgage,  debenture  and  other  interest 
absorbed  ;^6,o66  more  at  ;^i 27,685,  the  reserve  for 
bad  debts  was  reduced  by  ;^"  1,000  to  ;^4,ooo,  and,  in- 
cluding ;^7,578  written  off  rotarj'  patents,  depreciatioa 
and  sinking  fund  charges  rose  by  ;^9,892  to  ;^27,8o7, 
leaving  ;£^i6i,543  against  ;^i50,856.  Another  ;^25,ooo 
has  been  placed  to  general  reserve  and  depreciation 
fund,  and  after  meeting  the  preference  dividend  the 
balance  carried  forward  is  increased  to  ;^i7,658.  Ex- 
penditure on  capital  account  for  additions  to  rotary 
and  other  plant,  buildings  and  machinery,  less  ;^4,586 
from  property  sold,  came  to  ;^i 54,884,  making 
;^6,474,97i  to  date,  exclusive  of  rotary  patents.  These, 
after  writing  off  the  above  depreciation  and  £26,t^oC)' 
received  from  the  Wouldham  Cement  Company  for 
licence,  stand  in  the  balance-sheet  at  ^161,513. 
Against  these  only  ^3,100  of  first  mortgage  deben- 
ture stock  and  ;^io,o89  of  certificates  of  indebtednes-s- 
on  rotary  patents  were  cancelled,  leaving  the  items  at 
;^305,ioo  and  ;£'i5i,i64  respectively,  while  certificates 
of  indebtedness  for  other  capital  expenditure  amount 
to  ;^ii5,440.  Reserve  and  provisional  accounts  stand 
at  ;^3i,2ii,  the  various  sinking  funds  at  ;^49,595,  and 
other  reserves  at  ;^88,7i4,  or  ;^"227,oi3  all  told,  of 
which  ;;^3i,774  is  represented  by  funds  in  the  hands  of 
debenture  stock  trustees,  ;^5,i90  is  invested  on  ac- 
count of  the  chalk  and  clay  sinking  fund,  and  ;^33,573 
is  due  by  the  Wouldham  Cement  Company  for  pur- 
chase of  rotary  licence  and  arrears  of  royalties.  The 
reserves  of  all  kinds  represent  rather  less  than  3^  per 
cent,  of  the  capital  outlay,  a  ridiculous  fiercentage, 
considering  that  no  less  than  ;^658,356  of  the  original 
valuation  put  upon  the  businesses  was  for  goodwill 
based  upon  much  larger  returns  than  the  combine  has 
enjoyed  or  seems  likely  to  enjoy,  and  that  a  further 
large  proportion  was  represented  by  out  of  date  plant 
which  has  since  been  discarded.  Trading  balances  are 
in  favour  of  the  company,  ;^,'2io,  184  being  due  to 
creditors  against  ;^35i,9io  owing  by  sundry  debtors,, 
while  stock-in-trade  has  risen  by  ;^58,620  tO;^366,87i, 
and  cash  is  £7,7€>7  higher  at  ;^ii4, 188.  But  the  com- 
pany is  not  writing  down  as  it  should,  and  the  over- 
burden of  dead  capital  must  keep  it  poor  and,  as  a 
competitor,  feeble. 

United  States  Steel  Corporation. 
Up  to  the  present  all  forecasts  as  to  default  on  the 
dividend  on  its  preferred  stock  by  this  unwieldy  an^ 
overblown  Trust  have  been  falsified  by  the  genius  and 
energies,  by  the  power,  of  J.  Pierpont  Morgan  and  his 
associates.  But  powerful  though  the  noble  band  may 
be  there  must  come  a  time  when  it  has  to  acknowledge 
Itself  beaten,  and  indications  that  that  time  is  at  hand 
daily  grow  stronger.  An  attempt  has  been  made  to 
disguise  the  gravity  of  the  situation  by  strong  mani- 
pulation of  the  securities  both  on  Wall  Street  and  oit 
this  side,  accompanied  by  assurances  that  the  preferred 
dividend  for  the  present  quarter  will  be  paid  in  full,  but 
it  is  evident  notwithstanding  that  the  corporation's 
affairs  are  in  a  very  parlous  condition,  and  if  the 
obligation  is  met  it  will  probably  be  for  the  last  time 
on  the  existing  capital.  Bad  trade  and  keen  competi- 
tion combined  have  caused  prices  of  all  kinds  of  iron- 
and  steel  work  to  crumble  away,  and  the  Trust,  by 
reason  of  the  very  large  amount  of  water  in  its  capital, 
is  less  able  than  its  rivals  to  withstand  adversity.  The 
payment  of  the  dividend  on  the  ordinary  stock  after 
dropping  by  50  per  cent,  for  the  quarter  ended  Sep- 
tember 30,  1903,  ceased  entirely  at  the  end  of  last 
year,    and    that   on    the   preferred    stock   should    have 
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been  reduced  at  the  same  time  but  by  jug-g-les  innumer- 
able it  was  piet  for  the  first  half  of  the  current  twelve 
months.  With  the  present  men  in  control  it  is  possible 
that  means  will  be  found  to  continue  the  payment  for 
still  one  quarter  more,  but  the  last  quarterly  report  of 
the  board  is  not  calculated  to  comfort  those  who  cling 
to  such  a  hope  and  the  outlook  for  the  entire  year  is 
gloomy  enough.  In  1902,  just  before  the  boom  drew 
to  a  close,  the  net  income  after  providing  for  interest 
on  bonds  of  subsidiary  companies  and  other  charges 
am,ounted  to  ;^26,500,ooo,  of  which  the  interest  on  its 
own  bonds,  dividends  on  the  preferred  and  ordinary 
stocks  and  allowances  for  depreciation  took 
;^2 1,000,000  or  thereabouts.  The  story  of  1904,  how- 
ever, promises  to  be  something  very  different  as  prices 
have  been  cut  in  all  directions  and  the  corporation 
has  been  forced  to  lay  many  of  its  works  idle  from 
sheer  lack  of  employment.  A  little  benefit  it  is  hoped 
will  be  derived  from  recent  orders  for  rails  and  steel 
billets,  but  it  is  doubtful  if  this  will  be  sufficient  to 
counteract  the  recent  reductions  forced  upon  the  Trust 
by  the  action  of  its  competitors  and  even  at  the  best 
the  net  earnings  for  the  final  quarter  are  not,  the  New 
York  correspondent  of  the  Pull  Mall  Gazette  says,  ex- 
pected to  be  more  than  ;^3, 000,000,  while  the  income 
for  the  whole  year  is  put  at  ;^  15,000,000.  But  interest 
on  the  bond  issues  and  the  full  dividend  on  the  pre- 
ferred stock  will  absorb  ;^i3, 000,000  without  taking 
into  account  the  question  of  depreciation,  and  the  most 
moderate  estimate  even  of  Trust  magnates  must  surely 
put  the  sum  required  for  this  at  considerably  more  than 
the  ;^2, 000,000  which  would  be  left,  assuming  these 
estimates  were  the  truth. 

The  Salv.\tiox  Army. 
The  following  letter  does  not  lack  vigour.  We 
should  regret  exceedingly  if  we  have  done  the  Salva- 
tion Army  an  injustice,  and  must  plead  guilty  to 
Ignorance  of  the  balance-sheets,  a  series  of  which  we 
should  much  like  to  see. 

Edgehill,  Dundee, 

September  12,   1904. 
To  the  Editors  of  the  Investors'  Review. 

Dear  Sirs,— I  hold  no  brief  for  the  Salvation  Army  or  for  its 
official  head,  nor  have  I  any  connection  with  it,  but  I  would 
strongly  protest  against  the  attack  in  your  issue  of  loth  inst  , 
which  a  needless  ignorance  may  explain  but  cannot  excuse. 

It  IS  not  true  that  'no  balance-sheets  are  ever  published  by 
the  General."  The  accounts  in  very  minute  detail,  after  a  strict 
audit  by  accountants  of  high  professional  standing,  are  scattered 
broadcast  over  the  whole  country  every  year,  and  it  is  an  inde- 
fensible outrage  for  a  newspaper  to  suggest  the  contrary  when 
a  halfpenny  postcard  would  have  brought  a  copy  in  a  few  hours 

I'urther,  Mr.  William  Booth  holds  the  property  merely  as 
trustee,  with  a  similar  reversion  to  his  successor,  and  subject 
10  the  same  rigorous  audit  as  the  income  and  expenditure 

I  have  yet  to  learn  that  a  trustee  who  does  not  draw  a  single 
penny  from  the  trust  funds  either  for  per.sonal  maintenance  or 
salary,  who  renders  strict  account  of  his  intromissions,  and  who 
IS  carrying  out  as  well  as  he  can  the  exact  programme  which  he 
set  down  in  print  before  the  money  was  subscribed,  thereby  be- 
comes a  fit  subject  for  vague  hinting  at  unworthy  personal  ends 

It  you  wish  to  have  your  other  questions  answered,  and  will 
take  the  trouble  to  inquire,  I  am  sure  that  all  the  operations  will 
be  willingly  laid  open  to  you  and  that  in  every  way  you  will 
be  met  with  the  frankness  and  courtesy  which  others  have  in- 
variably experienced. 

■^ours  faithfully, 

Robert  Murray. 

The  writer  of  this  other  letter,  who  wishes  to  be 
unnamed,  also  dresses  us  down,  and  we  stand  cor- 
rected. At  the  same  time  we  may  be  permitted  to 
point  out  that  neither  correspondent  deals  with  the  two 
vital  points  in  our  note— (i)  that  the  Hadleigh  experi- 
ment has  cost  ;^500,ooo  and  has  not  been  a  success, 
and  (2)  that  charity-fed  low-paid  labour  coming  into 
competition  with  the  poorer  outside  labour  hurts  that, 
and  to  the  extent  it  does  .so  intensifies  instead  of  re- 
lieving the  miseries  of  the  very  poor.  On  the  question 
of  principle  we  can  say  nothing. 

It  will  be  quite  unnecessary  for  me  to  attempt  to  give  an 
account  of  the  movement,  which  has  lived  through  brickbats 
and  abuse,  to  the  much  more  dangerous  position,  possibly,  of 
being  praised  by  Royalty.  One  thing  is  manifest.  Booth  has 
been  able  to  induce  tens  of  thousands  of  people  to  give  up  the 


main  chance,  for  a  bare  subsistence,  for  principle.  Whether 
the  principle  is  right  or  wrong,  does  not  matter  for  the  moment. 
Have  you  ever  been  able  to  so  influence  one  person?  It  is  not 
an  ea,sy  task.  You  know  something  about  swimming  against  the 
stream,  something  of  misrepresentation  and  abuse,  also  for  prin- 
ciple, and  your  sympathies  I  think  should  be  with,  in  a  sense, 
a  worker  in  the  same  field — what  he  holds  to  be  righteous. 

You  speak  of  giving  both  sides  a  hearing,  on  the  basis,  I  take 
it,  of  the  old  saw  that  there  are  two  sides  to  every  question. 
This,  like  almost  every  other  old  proverb,  has  a  lie  in  its  right 
hand.  There  are  no  two  sides  about  the  chastity  of  the  true 
wife.  There  are  no  two  sides  about  the  honest}'  of  an  upright 
man.  I  am  writing  without  the  text  of  the  remarks  contained 
in  your  last  issue,  as  I  enclosed  it  to  you,  but  1  think  I  remember 
it  sufficiently. 

The  raison  tVHrc  of  your  review  is,  I  take  it,  thoughtful,  care- 
ful investigation  and  fearless  statement  of  fact  in  connection 
with  the  affairs  of  companies,  and  so  forth,  on  which  you  write. 
I  never  remember  to  have  read  in  one  of  your  articles  a  query 
as  to  whether  the  Westminster  Bank  published  its  balance-sheet, 
whether  the  Consols  it  professed  to  hold  were  in  the  names  of 
two  of  its  managers,  who  might  possibly  claim  that  the  holding 
was  their  private  property.  You  make  definite  statements,  not 
suggest  possible  queries,  but,  with  regard  to  your  article  under 
consideration,  how  much  statement  is  there?  and  how  much 
querying  suggestion  ? 

As  I  gather  from  the  Press,  the  Salvation  Array  passed  through 
this  phase  of  its  existence  long  ago,  courted  the  fullest  investiga- 
tion, which  was  made  by  prominent  men,  judicial  and  other, 
and  emerged  from  the  ordeal  with  the  general  confidence  of  the 
public  that  has  enabled  it  to  attain  the  position  of  esteem  in 
which  it  is  generally  held  to-day,  especially  by  those,  including 
Governments,  who  have  carefully  investigated  its  workings  and 
unselfish  efforts  for  the  amelioration  of  the  lot  of  the  lowest  and 
poorest  and  most  hopeless  class  of  the  communities  of  prac- 
tically the  whole  world. 

May  I  take  the  liberty  of  submitting  to  you  that,  if  you  will 
examine  the  balance-sheets  and  workings  of  this  great  institu- 
tion, you  will  find  what  others  have  found  before  you? 

Our  Golden  Railways. 

An  examination  of  the  Board  of  Trade  Railway 
Returns  for  1903  shows  that  during  the  twelve  months 
the  various  companies  increased  their  capital  by  no 
less  than  thirty  millions,  raising  the  aggregate  to 
;£^i,245,ooo,ooo,  a  sum  which  makes  even  the  National 
Debt  look  modest.  Of  this  huge  total,  however, 
;^" 1 9 1, 000,000  is  water  let  in  by  the  process  of  con- 
solidating, converting,  or  dividing  older  stocks, 
;£,'i,8oo,ooo  being  added  in  this  way  during  1903 
alone.  What  this  inflation  means  to  proprietors  is 
perhaps  best  shown  by  the  difference  there  would  be 
in  the  dividends  if  it  did  not  exist.  Last  year  the 
average  yield  on  the  whole  capital  worked  out  at  3.44 
per  cent.,  but  had  there  been  no  water  to  drown  part 
of  the  net  earnings  it  would  have  been  4.07  per  cent., 
while  the  ratio  of  the  net  earnings  themselves  would 
have  been  4.02  per  cent,  instead  of  3.40,  or  if  allow- 
ance were  made  for  the  eighteen  and  a  quarter  millions 
which  sundry  companies  have  invested  in  the  under- 
takings of  others  4.09  per  cent. 

Yet  though  the  amount  of  \\ater  that  has  been 
addtd  is  not  inconsiderable,  it  is  nothing  compared 
to  the  amount  of  actual  cash  raised  and  expended  on 
the  various  sy.stems  which  might  well  be  called  our 
"  golden  roads,"  and  not  our  iron  roads.  But  in  spite 
of  it  all  most  of  our  big  railways,  as  was  shown  in 
the-sc  columns  a  few  weeks  ago,  have  debit  balances 
on  their  capital  accounts  at  the  present  moment. 

While  the  companies  increased  their  capital  obliga- 
tions in  this  fairly  lavish  fashion  the  receipts  from 
their  traffic  did  not  expand  in  the  same  degree. 
Passengers  and  gocxls  together  brought  in  an  aggre- 
gate of  ;£,  103,000,000,  or  a  million  more  than  in  1902, 
the  rate  of  expansion  in  pa.ssengers  .showing  a  slight 
decrease,  although  increasing  in  value  by  ;/r6oo,ooo  to 
^,48,000,000,  while  in  goods  it  showed  a  decided  fall- 
ing off,  though  here  again  there  was  an  actual  in- 
crease of  /;4oo,6oo  at  ;£,'55, 100,000.  Of  the  jxissenger 
traffic  the  third-class  naturally  contributed 
;^'29, 273,000,  though  its  rate  of  increase,  0.8  per  cent.,  , 
wa.s  less  than  the  second,  which  was  i.i  per  cent., 
while  the  first-cla.ss  decreased  ;^.'3 1,000,  or  0.9  per  cent. 
Season  tickets  also  rose  considerably,  the  amount  re- 
ceived from  them  being  ;^3,852,ooo',  or  3.7  per  cent, 
more  than  in  1902.  One  reason  for  the  comparatively 
small  increase  in  the  receipts  from  the  third-cla.ss  was 
the  tramway  competition,  which  has  deprived  the  rail- 
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ways  of  a  considerable  portion  of  their  short  journey 
passcn^'ens,  as  is  plainly  shown  by  a  comparison  ol 
the  number  of  third-class  passengers  carried  and  the 
passeng-ers  carried  by  the  tramways  and  light  railways, 
the  one  being  r, 086, 205, 000,  and  the  other 
1,681,949,000.  But  in  season  tickets  the  third-class 
showed  a  considerable  increase  in  value  and  in  the 
rate  per  cent.,  and  as  the  second-class  decreased 
slightly  in  both  it  would  seeni  as  though  a  considerable 
number  of  people  transferred  their  seasons' to  the  lower 
class.  Receipts  from  goods  traffic  totalled  ;£^55,i  10,000, 
or  0.8  per  cent,  more  than  in  1902.  An  exact  com- 
parison of  the  amounts  contributed  by  the  items 
"  minerals  "  and  "  general  merchandise  "  could  not 
be  made,  since  the  classification  adopted  this  year 
differs  from  that  of  last,  but  live  stock,  the  third  item, 
fell  off  slightly. 

The  working  expenses  of  the  various  companies 
during  the  year  amounted  to  ;£^68, 560,000,  or  i.i  per 
cent,  more  than  in  1902,  so  that  the  million  added  to 
the  gross  revenue  may  be  said  to  have  cost  the  railways 
;£"720,ooo  to  earn.  Vet,  in  spite  of  this  increase  being 
more  than  double  that  of  1902  over  1901,  the  ratio  to 
gross  revenue  remained  at  62  per  cent.,  and  though 
undoubtedly  heavy  when  compared  with  the  amount  of 
the  previous  year,  it  is  insignificant  alongside  the  large 
additions  made  to  the  expenditure  between  1899  and 
1900.  Maintenance  of  way,  repairs  and  renewals  to 
carriages  and  wagons,  and  traffic  expenses  all  rose 
slightly,  while  rates  and  taxes  showed  the  steady  in- 
crease the  companies  have  grown  accustomed  to, 
though  not  quite  to  the  amount  of  recent  years.  It  was 
only  _£."265,ooo  over  igoj  on  a  total  of  _£'4,493,ooo. 
However,  this  is  hardly  a  fair  comparison,  and  to 
obtain  a  true  idea  of  the  additions  that  have  been  made 
it  is  necessary  to  go  back  to  1899,  since  when  rates 
and  taxes  have  risen  ;£."9i  1,000.  The  remaining  big 
item  of  expenditure,  locomotive  power,  showed  a 
decrease  of  ;£^i8o.ooo  on  the  year,  the  aggregate  being 
;£,"i8,530,ooo.  This  was  only  natural,  since  besides 
getting  coal  cheaper  the  companies  are  all  turning  their 
attention  to  the  problem  of  reducing  the  train  mileage, 
especially  of  goods  traffic.  As  far  as  the  passenger 
traffic  was  concerned  the  mileage  increased,  and  will 
continue  to  do  so  until  the  companies  agree  to  arrange 
their  services  to  competing  points  on  a  rational  basis. 
The  goods  traffic,  on  the  other  hand,  in  spite  of  the 
larger  tonnage  carried,  showed  a  decrease  in  mileage 
run  of  5.9  per  cent.,  mainly  because  more  powerful 
locomotives  were  employed  to  haul  the  trains.  There- 
fore, although  the  mileage  of  the  passenger  traffic  rose 
1.8  per  cent,  the  total  train  mileage  decreased  1.5  per 
cent.,  and  the  cost  of  locomotive  power  0.18  per  cent. 
to  ;£ri8,53o,ooo,  the  whole  of  the  saving  being  effected 
in  the  working  of  the  engines. 

As  regards  the  net  earnings  of  the  companies,  these 
in  1903  came  to  ;£"42,327,ooo,  about  half-a-million 
more  than  in  1902.  Their  proportion  to  capital,  how- 
ever, was  slightly  lower,  being  3.4.0  aeainst  -x.di  p'^r 
cent.,  althougii  approximately  the  same  as  in  igoi.  A 
comparison  of  these  three  years  with  the  quinquennial 
averages  for  the  preceding  30  years  discloses  the 
fact  that  the  proportion  of  net  earnings  to  capital  has 
ever  since  1871-75  shown  a  tendency  to  decline.  Con- 
sidering the  nominal  additions  to  capital,  the  sums 
wasted  on  rolling  stock  long  since  obsolete,  and  the 
generally  extravagant  way  in  which  capital  was 
formerly  poured  out  to  provide  works,  engines, 
carriages  and  wagons,  the  cost  of  which  should 
have  come  out  of  revenue,  this  is  only  natural.  Now, 
perhaps,  some  of  our  railways  are  endeavouring  to 
change  their  methods,  but  at  every  turn  they  find  them- 
selves hampered  by  the  misdeeds  of  the  past.  Not  one 
of  the  companies  has  any  real  reserve  fund  on  which  to 
fall  back,  only  further  borrowing  powers,  the  value  of 
which  to  some  extent  must  always  be  problematical. 
Electric  traction  likewise  is  making  rapid  headway, 
and  the  railways  if  they  wish  to  keep  their  suburban 
traffic  will  be  compelled  to  adopt  it  for  short  journeys. 
Further  capital  will,  therefore,  be  wanted  to  make  the 
transformation,  and  at  the  same  time  a  large  quantity 


of  existing  rolling  stock,  provided  out  of  capital,  will 
be  fit  for  nothing  more  than  the  scrap  heap,  though  its 
cost  will  still  be  borne  oa  the  books  of  the  company- 
What  we  would  like  to  know,  but  never  shall,  is  the 
value  of  our  railways  as  they  now  stand.  Are  their 
lands,  rolling  st<x:k,  buildings,  works,  hotels,  docks,, 
steamships,  and  other  prof>erty  worth  anything  like 
the  ;£,'i,245,ooo,ooo,  the  capital  value  placed  on  them? 
Suppose  they  should  be  superseded  ! 

TlllC     (ioXEKNMKNr     Ol-      .N'l-W      Ze.\I..\NO     AM)     TIIK     I9O3, 
I.OA.V. 

The  good  people  of  .New  Zealand  are  very  simple- 
minded,  (ireat  wrath  has  been  exerted  amongst 
them  by  a  transaction  in  connection  with  the 
;£"i,250,ooo  New  Zealand  loan  of  1903.  It  was  offered' 
here  in  February  of  this  year,  and  did!  not  go  easily 
off.  To  help  it,  Mr.  .Seddon's  (iovernment  boldly  went 
into  the  market  and  lx)ught  stock  to  the  nominal 
amount  of  ;£f50,ooo.  l-'or  ;£j'40,ooo  of  this  stock  it 
paid  j£.37,575  2s.  5d.,  and'  for  the  other  ;£,'io,ooO' 
^.'9,393,  15s.  7d.  Tluis  the  transaction  aJtc^ether 
involved  the  expenditure  of  ^'46,969,  and  it  was  ex- 
penditure wholly  unauthorised.  The  Government  had 
neither  the  right  to  buy  nor  the  money  to  pay  for  the 
stock,  and,  in  order  to  find  the  cash,  it  had  to  go  to- 
the  Public  Works  Department  and  the  .Advances  to 
Settlers  Office.  These  found  it,  and  took  Govern- 
ment del>cntures  for  it,  the  Works  Office  receiving 
^£.■37,575  of  such  d^^'bentures,  and!  the  Advances  Office 
^,■9,-^93.  Carping  objectors  point  out  that,  if  the  two 
Departments  had  to  turn  these  bonds  into  money,  they 
v.ould  only  be  negotiable  at  about  5  per  cent,  less  than 
their  origmal  price,  and  the  Olago  Daily  Times  boldly 
characterises  the  whole  transaction  as  "a  piece  of 
financial  jugglery  certainly  unworthy  of  the  colony," 
adding  that  "  the  credit  of  New  Zealand  will  never  be 
improved  while  such  peculiar  methods  are  adopted."' 
Perhaps  not,  but,  after  all,  is  not  Mr.  R.  J.  Seddon 
an  autocrat  and  a  great  financier,  an3,  as  such,  does, 
he  not  stand  head  and  shoulders  above  his  subject.s, 
with  the  single  exception,  perhaps,  of  the  Hon.  Sir 
G.  J.  Ward?  The  device  fallen  upon  by  his  agents — 
he  himself  declares  he  was  quite  ignorant  of  it  at  the 
time,  although  fully  prepared  to  endor.se  everything 
his  subordinates  did — is  quite  a  common  one  amongst 
loan  hatchers  and  vendors  ;  and,  if  Mr.  Seddon  had 
sold  his  loan  in  a  lump  to  the  Rothschilds  or  the 
Barings,  or  any  well-known  firm  of  contractors,  they 
would  not  have  hesitated  for  one  moment  to  support 
the  market  by  buying  m  stock  so  as  to  give  the  issue 
a  friendly  lead.  The  wonder  to  us  is  that  much  mort^ 
stock  had  not  to  be  bought  back,  in  order  to  start  the 
market,  and  we  shall  be  surprised  if  further  transac- 
tions of  a  like  description  fail  to  come  to  light  as  the 
months  pass.  After  all,  what  was  ;^50,ooo  out  of  a 
loan  of  ;£a, 250,000,  and  is  not  the  colony  phenomen- 
ally rich,  so  that  it  can  stand  a  loss  of  upwards  of 
;£"ioo,ooo,  the  difference  between  the  amount  nette'd 
and  the  amount  which  the  Government,  on  behalf  of 
the  inhabitants  of  the  colony  had  contracted  to  pay 
back?  Besides,  will  the  debt  ever  be  paid  back? 
The  great  secret  of  success  in  modern  finance  is  suc- 
cessful renewal. 

Tin:  "  Shell  "  Tr.vxsport  axd  Trading  Company. 
Much  disappointment  will'  be  felt  with  the  report 
just  issued  by  the  board  of  this  company  because  there 
are  no  accounts  furnished.  "The  directors  hoped  to 
place  before  you  the  adjustment  of  the  accounts  as 
compared  with  the  estimated  figures  for  1902,  but  are 
unable  to  do  so."  The  auditors,  it  seems,  require  to 
have  before  them  the  accounts  for  the  year  ended 
December  31,  1903,  before  they  certify  the  final  figures, 
and  this  is  not  yet  possiTjle.  The  directors,  however, 
are  able  to  state  that  apparently  adjustment  entails  the 
alteration  of  the  profits  for  the  year  from.  ;£'2 19,567  to 
^208,270,  a  difference  of  ;^ii,297.  What  this  means 
we  really  do  not  know,  and  hope  some  clearer  ex- 
planation  of  the   position   will   be  given   at   the   forth- 
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.coming  -shareholders'  mcelinjf.  No  accounts  can  be 
-disclosed  at  that  meeting,  the  shareholders  will  simply 
be  asked  to  pass  a  resolution  of  adjournment  in  order 
that  the  profit  and  loss  account  and  balance-sheet  may 
be  presented  at  a  later  date.  What  this  date  may  be 
seems  to  depend  upon  the  accounts  to  be  received  from 
the  Asiatic  Petroleum  Company  for  the  whole  of  the 
past  year.  The  "  Shell  "  Transport  and  Trading  Com- 
pany is,  indeed,  so  mixed  up  with  other  enterprises 
that  it  must  be  most  difficult  to  arrive  at  its  true 
position.  it  has,  for  instance,  increased  its  interest 
in  the  Petroleum  Producte  Actien  Gesellschaft  from 
;£rg8,500  to  about  j^yi6i,2~,o.  'ITiis  raises  its  interest 
to  one-third  of  the  present  paid  up  capital  of  the  com^ 
pan)-,  which  has  been  augmented  to  9,000,000  marks, 
the  remaining  two-thirds  having  been  subscribed  in 
^qual  parts  by  the  Deutsche  Bank  and  the  Roumanian 
Petroleum  Industry  Company.  This,  we  are  told,  con- 
stitutes a  strong. distributing  company,  in  whose  hands 
are  the  whole  of  the  installations  for  kerosene,  benzine, 
&c. ,  constructed  by  the  "  Shell  "  Company  in  Europe. 
The  company  is  iilso  allied  with  producers  in  order  the 
better  to  maintain  the  fight  against  the  .Standard  Oil 
group,  for  that  is  what  all  this  struggling  and  com- 
bining and  secrecy  probably  means. 

We  should  fear  that  the  "  Shell  "  Company  has  got 
the  worst  of  the  fight  so  far,  but  hope  it  is  true,  as  the 
-directors  say,  that  the  position  and  prospects  of  the 
Dutch-Indian  Industrial  and  Trading  Company  have 
materially  improved.  'I'hc  production  of  crude  oil  from 
the  B{)rneo  fields  rose  last  year  to  153,486  tons,  an 
increase  of  nearly  31,000  tons  on  the  figure  for  1902, 
and  the  production  of  1904  up  to  August  27  has  been 
186,359  tons.  This  would  appear  to  indicate  a  sub- 
stantial growth  in  the  trade,  and  it  seems  capable  of 
still  greater  expansion  since,  owing  to  the  impossi- 
bility of  storing  the  oil,  wells  of  great  capacity  have 
had  to  be  shut  down.  There  is  not,  however,  suffi- 
cient outlet  as  yet  for  the  whole  production,  a  stock  of 
30,000  tons  having  been  on  hand  at  the  latest  date 
given.  .Active  and  energetic  steps  have  been  taken  to 
practically  double  the  refinery  capacity,  which  at 
present  is  capable  of  treating  under  extreme  pressure 
■only  6,000  tons  of  crude  oil  per  week.  The  export  of 
■crude  oil  was  10,650  tons  apparently  in  the  current 
year,  but  that  did  not  afford  much  relief.  Other  pieces 
■of  information  of  a  fragmentary  and  by  no  means 
illuminative  description  are  contained  in  the  final  para- 
graphs of  the  report,  but  they  are  not  of  very  great 
interest.  A  steamer  of  light  draught  to  carry  2,500 
tons  is  now  in  course  of  construction,  and  will  be 
'delivered  next  year.  It  will  be  utilised  to  supplement 
the  present  l(x:al  transport  facilities.  A  revaluation  of 
the  Xeiherland-Indian  Company's  a.ssets  has  been 
made  as  on  December  31  last,  and  all  interest  up  to 
that  date  has  been  added  to  the  various  portions  of  the 
works,  but  as  a  partial  set-off  the  proceeds  of  the  oil 
'disposed  of  during  the  construction  period  have  been 
utilised  in  redemption  of  the  total  capital  expenditure. 
The  same  company  has  decided  that  the  working 
■charge  of  the  concessions  commenced  on  January  i 
last.  A  revaluation  has  been  made  of  the  company's 
local  actual  assets.  We  presume  the  "  .Shell  "  Com- 
pany is  meant  here,  and  all  disbursements  up  to  date 
include  clearing  the  jungle,  the  exploration,  develop- 
ment, ike,  over  and  above  the  valuation,  have  been 
passed  to  the  debit  to  the  concession  account.  How 
that  will  relieve  fhe  finances  of  the  company  we  cannot 
in  the  least  guess,  but  it  is  pleasant  to  note  that  in 
order  to  advance  more  conveniently  the  financial  rela- 
tions between  the  "  Shell  "  Company  and  the  Dutch- 
Indian  Company,  the  latter  has  given  the  "  Shell  " 
Company  bonds  bearing  5  per  cent,  interest,  repayable 
from  time  to  time  by  the  Netherlands-Indian  Company 
as  its  funds  permit.  In  addition,  "  a  scheme  of 
-amortisation,  which  is  thought  to  be  more  in  accord- 
ance with  the  conditions  has  been  adopted,  and  the 
agreement  with  your  company  temporarily  suspended.  " 
.■\I1  this  points  to  great  financial  distress,  and  we  fear 
some  time  must  elapse  before  dividends  can  be  looked 


for.     So  a  glance  at  the  share  list  last  issued  may  be 
of  some  utility. 

EXTKACT     PROM     THE     ShARE     LiST     OF     THE     "  ShELL  " 

Transport     and     Trading     Company,     Limited, 

DATED  January  5,  1904. 
Ordinary  Shares. — Robert  Jardine,  12,528; 
Thomas  Luke  and  Co.,  3,270  (transferred  2,286)  ; 
Arthur  Serena,  2,711;  Robert  Campbell,  1,711; 
Leonard  Dareham  Cunliffe,  6,194  (transferred  8,937)  ! 
Colonel  Henry  Frederick  Swan,  3,333  ;  Mrs.  Kate 
Isobel  Swan,  2,222  ;  Geo.  Horace  Hell  Moger,  2,778  ; 
Thos.  Wm.  Richardson,  1,267  '<  Arthur  Henry  Brandt, 
4,222  ;  Sir  Wm.  Sinclair  Smith  Bassett,  2,222  ; 
Edward  Pembroke,  3,211;  Henri  Goudchaux,  5,833; 
James  Manuel  Allan,  6,706  ;  .\ndrew  Vans  Dunlop 
Best,  25,61 1  ;  Wm.  Creswell  Gray,  2,788  ;  Wm. 
Milburn,  jnr.,  2,667  (transferred  850)  ;  Charles  Thos. 
Milburn,  2,867  (transferred  1,550)  ;  John  Davison 
Milburn,  3,561  (transferred  300)  ;  Edward  Toby 
Delmege,  1,000  ;  Henry  Beaufoy  Leonard  Sedgwick, 
11,411;  James  Mclnnes,  8,000;  Alexander  John 
Hunter,  5,667  ;  Sir  Frank  Forbes  .Adam,  3,444  (trans- 
ferred 500)  ;  Chas.  Hutchison  \\'i!kie,  1,600  ;  Alfred 
Cooper,  1,878  (transferred  850);  John  Ross,  8,000; 
I'red.  Wm.  Martin,  4,(x)o  ;  Robert  James  Black, 
25,611  ;  Peter  Karberg,  2,889;  Alexander  Bohrmann, 
6,222  ;  Mrs.  Nina  .-Xnn  Susan  .\llan,  4,000  ;  Mrs. 
Elizabeth  Gardiner  Reid  and  John  and  Archibald 
Brown  (transferred  2,000)  ;  Theodore  Speidel,  5,565  ; 
Caesar  Edmann  and  Richard  JMilitzer,  10,112  ;  Andreas 
Rickners,  5,556  ;  Archibald  Forsyth,  4,('>67  ;  Walter 
I^~inch  Page,  2,222  ;  Henry  Neville  Benjamin,  345,918 
(transferred  3,000)  ;  Maurice  Trent  F"inlay,  3,304  ; 
Chas.  Townlev  Graham  (transferred  2,028)  ;  James 
Dunsterville  Graham  (transferred  1,528)  ;  Donald 
Noble  Graham  (transferred  2,639)  ;  Mercantile  Invest- 
ment and  General  Trust,  7,000  ;  Sir  James  Laing  and 
Sons,  Limited,  3,333  ;  Sir  Marcus  Samuel,  Bart., 
706,691  (transferred  1,600)  ;  Rickmers  Reismuhlen 
Rhederei  and  Schiffbau  Actien  Gesellschaft,  72,  in; 
Joel  Abrahams,  2,111  ;  .Arthur  Hill  (transferred  2,000)  ; 
United  States  and  South  .American  Investment  Trust, 
1,000  ;  Isaac  Henderson,  7,208  ;  Robert  Waley  Cohen, 
5,000  ;  Philipp  .Arnold,  8,961  (transferred  4,880)  ;  Wm. 
Macandrew,  3,875  (transferred  2,775)  ''  Frederick 
Lane,  3,875  (transferred  3,870)  ;  Johann  Jacob  Riech- 
mann,  9,200  ;  Ernest  H.  A.  Runge,  5,820  ;  John  Annan 
Bryce,  3,000  ;  Alexander  Falconer  Wallace,  3,000  ; 
Herbert  Johnson,  3,500  ;  Jacob  Silverston,  1,250 
(transferred  2,000)  ;  Paul  Koop,  3,050  ;  Margarette 
Beurmann  and  Otto  Strecker,  3,810  ;  Jasper  Young, 
2,500  (transferred  1,500);  Herman  Mollivo  Marcel, 
4,976  ;  Wilhelm  Ritter  von  Ofenheim,  3,400  ;  Samuel 
Samuel,  409,034  (transferred  8,000)  ;  Municipal  Trust, 
1,000  ;  Chas.  Douglas  Clarke,  610  (transferred  1,093)  I 
executors  of  Jacob  .Arnhold,  11,000  (transferred  4,244); 
\Vm.  Marshall  Cazalet,  5,000  ;  .Arthur  Herbert  Cham- 
bers, 7,367  (transferred  300)  ;  David  Scott  Fergusson 
and  Geo.  ^Villock,  13,499  !  .I^-'*-  ^<<>hle  Graham,  3,500 
(transferred  14,687)  ;  Gulbenkien  Coulouste  Sarkis 
(transferred  6,446)  ;  Gertrude  Lawrence  Clara  Graham 
(transferred  5,888)  ;  .Archibald  Knightly  Graham 
(transferred  1,472)  ;  John  Hatt  Noble  Graham,  4,250 
(transferred  10,578)  ;  Hon.  John  Birkbeck  Lubbock, 
8,028  (transferred  2,641)  ;  Gustav  and  Ellert  Arnold 
Landsberger,  3,800  (transferred  200)  ;  Wm.  Foot 
Mitchell,  14,459  (transferred  7,063)  ;  Nieuw  Amster- 
damsch  Adminstiatre  Kantour,  39,250  (transferred 
1,450)  ;  James  .Stevenson,  executors  of,  5,280  (trans- 
ferred 1,343)  ;  Chas.  Constable  Taylor  (transferred 
6,500). 

Prkference  Sharks. — .Arthur  Gorton  Anger,  444  ; 
Adam  Bros.,  Limited,  889  ;  Right  Hon.  Lord  Avebury, 
890  ;  Philipp  Arnhold  (transferred  973)  ;  Edward 
Lugard  Lucan  and  ^^'alter  Percy  Norton,  500  ;  Andrew 
Vans  Dunlop  Best,  889  ;  Lawrence  E.  Chalmers,  889  ; 
Gustav  Byng,  444  ;  British  Steamship  Investment 
Trust,  1,473  (transferred  305)  ;  Henry  N.  Benjamin, 
445  ;  Wm.  Matthew  Blackie,  580  (transferred  220)  ; 
Wm.   Cotton  Curtis,  444  ;   Benjamin  L.   Cohen,   433  ; 
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Carlisle,  1,778  ;  Nathaniel  L.  Cohen,  700  (transferred 
340)  ;  Walter  Dunliffe  (transferred  i,333)  !  Arthur  H. 
"Chambers,  449  ;  Edward  Dent,  R.  M.  Prjor,  and  C.  A. 
Scott  Murray,  889  ;  John  G.  Davies,  99  (transferred 
I  op)  ;  Jas.  Dugdale,  500  ;  VVm.  S.  Edwardson,  1,000  ; 
Clias.  Finch  Foster,  500;  Wm.  C.  Gray,  1,278; 
Government's  Stock  and  other  Securities  Investment, 
6-,9  (transferred  245);  Kenneth  F.  Gordon,  1,000; 
E.  S.  Gerstenburg  (transferred  445)  ;  Fred.  Wm. 
Hayes,  1,000 ;  Hermann  Hamburg,'  and  August 
Specht  (transferred  889)  ;  Isaac  Henderson,  1,878  ; 
John  T.  Harley  and  Frank  Martin  (transferred  819)  ; 
Edmund  Jacobson,  868  (transferred  695)  ;  Robt. 
Jardine,  1,028;  David  Jardine,  750;  Peter  Karberg, 
444  ;  Paul  Koop,  445  ;  Frederick  Adolph  Konig  and 
Heinrich  Hans,  2,222  ;  Hermann  Koenigs,  400  ; 
London  Trust,  1,000;  London  and  Hanseatic  Bank, 
2,222  ;  Wilfred  L  Latrobe,  1,022  ;  Hon.  John  Birk- 
beck  Lubbock,  444  ;  Geo.  M.  Lind,  1,000  ;  Mackenzie, 
400  (transferred  150)  ;  Wm.  Foot  Mitchell,  325 
(transferred  520)  ;  Sir  Jas.  Lyle  Mackay,  444  ;  Duncan 
Mackinnon,  444  ;  Carl  Meyer,  1,089  ;  Chas.  Morrison, 
'.'■355  ;  A.  L.  \V.  Mollmann,  704  ;  Mercantile  Mortgage 
And  "General  Trust,  500  ;  Daniel  Meinertzhagen  and 
Frederick  H.  Jackson,  983  (transferred  190)  ; 
Benjamin  Xewgass,  689  (transferred  200)  ;  Ernst 
Pirdorf,  889;  Eugene  Pinto,  1,800;  Professor  M.  R. 
Norman,  F.  H.  and  E.  Dent,  889  ;  Lawrence  PuUar, 
400  ;  Ernest  Ruffer,  945  (transferred  596)  ;  John  Ross, 
444;  Rickmers  Reismuhlen  Rhederei  and  .Schiffbau 
Actien  Gesellschaft,  889  ;  Ferdinand  Spinner,  168 
(transferred  332)  ;  Walter  Savill,  600 ;  Theodore 
-Speidel,  419 ;  Samuel  Samuel,  6,055  !  S'''  Marcus 
Samuel,  5,545;  Francis  Abel  Smith,  419;  Edwin  J. 
Spencer,  444  ;  .\dolph  Tuck,  444  ;  David  Willis,  445  ; 
Jjjlius  AVeil  (transferred  88g)  ;  Isaac  J.  Weinberg,  445. 

A  Stick-in-the-Mud  Railway. 

Tii^t  )s  still  the  proper  description  of  the  South -Eastern 
and  Chatham  combination.  It  is  one  of  the  most  back- 
ward railways  in  the  country,  and  its  management 
apparently  only  capable  of  zeal  when  it  has  such  work 
on  band  as  the  development  of  Mr.  Cosmo  Bonsor's 
property  Epsom  way.  A  correspondent  in  the  sub- 
joined note  draws  attention  to  the  treatment  bestowed 
upon  people  who  are  unfortunately  compelled  to  reside 
uf>on  that  portion  of  the  line  between  Maidstone  and 
Ashford.  His  description  of  the  train  accommodation 
for  passengers  is  significant  of  much.  Just  imagme  the 
ehtisrprise  of  a  line  of  railway  serving  a  country,  and  a  very 
beautiful  country,  so  near  London  which  is  unequal  to 
the  task  of  providing  even  one  train  a  day  each  way  for 
residents  between  Maidstone  and  Ashford  at  convenient 
hours,  and  capable  of  covering  the  distance  at  a  greater 
speed  than  30  miles  an  hour.  Were  there  any  real 
management  bestowed  upon  the  lines  embraced  in  this 
fusion,  there  could  be  an  enormous  expansion  in  the 
resident  population  all  over  Kent  within  a  radius  of  50 
miles  from  London  brought  about  by  an  intelligent  and 
considerate  rearrangement  of  the  train  service  alone.  It 
•only  wants  a  little  industry,  some  faint  attempt  to  realise 
what  the  public  wants,  a  dash  of  regard  for  interests 
lying  beyond  those  of  the  board-room,  and  some  little  con- 
cern bestowed  upon  stockholders.  But  you  must  not  look 
for  anything  of  this  sort  at  London  Bridge.  The  land  may 
decay  and  go  barren  because  the  freight  rates  are 
monstrous,  houses  may  stand  empty  and  residents  be 
driven  to  other  and  more  favoured  parts  of  the  country, 
the  South-Eastern  and  Chatham  management  does  not 
care  and  the  directors  are,  you  may  be  sure,  incapable 
of  anything  like  an  intelligent  conception  of  what  a  rail- 
way business  is,  and  what  duties  are  imposed  upon  the 
common  carrier  : — "  Perhaps  nowhere  is  the  inadequate 
service  of  this  railway  more  keenly  felt  than  in  the  dis- 
trict between  Maidstone  and  Ashford.  In  the  morning 
a  train  leaves  Ashford  at  7.10,  reaches  Maidstone  at  7.50, 
proceeds  to  London  at  8  o'clock,  reaching  Victoria  at 
9.40,  and  St.  Paul's  at  9.39.  The  distance  is  59  miles. 
The  next  train  leaves  Ashford  at  8.37  and  Maidstone  at 
9.25,  reaching  Victoria  at  10.43  and  St.  Paul's  at  10.42. 


This  latter  hour  is  too  late  for  those  people  who  ha\  e 
important  office  work  to  supervise.  In  the  afternoon  the 
resident  between  Maidstone  and  Ashford  must  leave  St. 
Paul's  at  4.7,  or  must  delay  his  departure  until  6.24,  the 
former  train  reaching  Lenham  Station  (half-way  between 
Maidstone  and  Ashford)  at  5.54  and  the  latter  at  8.27.  Now, 
4.7  is  too  early  for  a  busy  man  to  leave  his  work,  but  if  he 
delays  there  is  small  chance  of  reaching  his  home  before 
9  p.m.  Such  inconvenience  in  the  train  service  chokes 
the  development  of  the  large  and  populous  district 
between  Maidstone  and  Ashford.  The  remedy  for  this 
condition  of  aflfairs  is  simple.  If  the  8.37  a.m.  train 
from  Ashford  was  despatched  from  that  junction 
at  eight  o'clock,  picked  up  its  passengers  from 
Maidstone  and  the  intermediate  stations,  and  ran 
fast  to  St.  Paul's,  it  could  reach  the  latter  station 
at  9.40  a.m.,  in  ample  time  for  City  men.  In  the  after- 
noon a  train  leaves  St.  Paul's  at  5.16,  and  arrives  at 
Maidstone  at  6.16  p.m.  If  this  train  was  continued  to 
Ashford  the  passengers  for  intermediate  stations  beyond 
Maidstone  would  reach  their  homes  in  comfortable  time. 
A  suggestion  to  this  effect  was  made  to  the  general 
manager  of  the  South-Eastern  and  Chatham  Company, 
but  met  with  the  response  that  no  change  in  the  service 
was  possible.  A  similar  condition  of  affairs  prevails  on 
the  South-Eastern  and  Chatham  line  between  Canter- 
bury and  London.  The  policy  of  the  compiny  in  the 
matter  needs  small  comment.  If  no  facilities  exist,  traffic 
cannot  improve." 

The  Russo-Japanese  War. 

A  pause  has  come  to  the  fearful  bloodshed  which  has 
been  deluging  the  soil  of  Manchuria.  The  Russians 
have  succeeded  in  withdrawing  their  army  and  their  war 
material,  or  in  destroying  what  they  could  not  take 
away,  and  the  Japanese  must  have  lost  so  heavily  in 
their  attacks  on  Liao-yang  and  in  the  efforts  of  General 
Kuroki  to  bar  the  Russian  retreat  that  some  time  must 
elapse  before  they  can  again  be  in  the  position  to  take 
the  offensive.  Is  it  not  possible  to  incline  the  minds  of 
the  belligerents  to  peace  during  this  pause  ?  Port 
Arthur  still  holds  out,  though  said  to  be  starving,  and 
the  Japanese  are  determined  to  capture  it  at  no  matter 
what  cost ;  but  does  not  the  heroic  resistance  of  the 
Russians  hemmed  in  there  itself  afford  ground  for 
suggesting  terms  of  peace  honourable  to  both  parties  ? 
Port  Arthur,  unconquered,  to  be  dismantled,  evacuated, 
and  declared  a  free  Chinese  treaty  port.  Neither  com- 
batant has  so  far  triumphed,  but  both  have  lost  in  men 
and  money  to  an  extent  that  must  involve  both  in 
sufferings  lasting  for  many  years,  and  the  continuance 
of  the  conflict  only  intensifies  the  desolation.  It  is  a 
horrible  war,  and  the  whole  civilised  world  must  suffer 
with  the  combatants.  Moreover,  there  appears  to  be 
truth  in  the  statements  filtering  through  from  time 
to  time  to  the  effect  that  China  is  drilling  and 
mustering.  It  is  even  reported  that  a  Chinese 
army  is  approaching  the  frontier,  and  that  the 
Japanese  are  now  openly  advocating  the  intervention  of 
China  in  the  struggle.  Can  Europe  and  America  stand 
by  and  behold  this  uprising  of  the  yellow  races  ?  We 
are  not  afraid  of  these  races  as  the  Jingo  is.  At  the  same 
time,  it  Avould  be  a  dangerous  event  to  the  peace  of 
Europe  and  to  the  progressive  development  of  her  pacific 
industries  were  China  to  be  enticed  to  intervene  in  this 
war.  Other  Powers  would  almost  certainly  then  take 
sides.  Reluctant  as  France  is  to  have  anything  what- 
ever to  do  with  bloodshed,  it  might  be  impossible  for  her 
Government  to  avoid  a  collision  with  the  Chinese,  since 
once  the  Chinese  population  rises  it  will  not  be  against 
Russia  alone  that  it  will  direct  its  countless  masses  of 
armed  men.  Were  France  to  be  compelled  to  intervene 
for  the  protection  of  her  Asiatic  Empire,  we  could  not 
stand  aloof,  and  the  end  might  well  be  a  world-conflict, 
in  which  all  would  be  the  losers,  for  the  victory  must  be 
barren  even  were  all  Europe  pitted  against  a  population 
of  between  three  and  four  hundred  millions.  Europe 
cannot  occupy  and  control  China  any  more  than  Russia 
can  occupy  and  peaceably  develop  Manchuria.  There 
ought  to  be  a  compromise  while  there  is  time,  and  we 
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trust  that  every  effort  will  be  made  by  publicists  in  this 
country  to  help  and  encourage  Russia  to  come  to  an 
understanding  with  her  foe.  Manchuria  is  not  worth 
all  this  carnage ;  the  dominion  of  Asia  is  not  worth  it. 
The  attitude  of  much  of  our  Press  towards  the  great 
Russian  people  is  lamentable,  for  we  have  no  quarrel 
with  them,  and  self-interest  alone  dictates  that  we  should 
treat  them  with  respect  and  sympathy.  But  we  must 
needs  meet  them  with  jeers  and  mockery,  sneers  and 
hatred,  with  Tibetan  expeditions  and  diplomatic  nag- 
gings everywhere.  It  is  time  to  change  our  attitude 
and  to  work  for  peace. 


Critical  Index  to  New  Investments. 


Photographic  Industries,  Limited. 
This  company  takes  over  a  freehold  factory  in  Ghent, 
Belgium,  valued  as  a  going  concern  at  ^13,350,  and  a 
provisional  patent  for  the  manufacture  of  photographic 
films  by  an  improved  process,  which  is  apparently  con- 
sidered to  be  worth  ;^i5,i5o,  as  the  total  purchase  price 
is  fixed  at  ;^28,5oo,  and  no  sum  is  specifically  payable 
for  goodwill.  Of  this  amount  the  vendor  accepts 
/"ao.ooo  in  ordinary  shares  and  ;^8,5oo  in  cash  out  of  a 
total  capital  of  ^'50,000,  divided  into  30,000  7  per  cent, 
cumulative  preference  shares,  and  20,000  ordinary  shares 
of  £1  each,  and  the  whole  of  the  preference  shares  are 
offered  for  subscription.  The  only  foundation  for  such 
a  preposterous  price  asked  is  the  filmy  one  of  estimated 
profits  on  an  assumed  turnover,  and  replies  to  the  invi- 
tation to  subscribe  should  be  in  the  negative,  especially 
as  no  less  than   10  per  cent,  is  payable  as  underwriting 


commission. 


Passing  Events. 

Whea  is  that  balance-sheet  of  the  Post  Office  Savings 
Bank  going  to  be  published  ? 

A  sort  of  a  treaty  has  been  squeezed  out  of  the 
Tibetans,  but  as  it  lacks  the  signature  of  the  Dalai  Lama 
it  is  actually  not  worth  the  paper  it  is  written  on.  How- 
ever, it  is  a  good  enough  peg  on  which  to  hang  medals 
and  promotions.  Its  provisions  are  at  present  wrapt  in 
as  dark  a  mystery  as  Lhasa  was  before  the  "  peace  " 
expedition  broke  in,  but  when  they  are  made  public  the 
creation  of  a  Residency,  either  at  Lhasa  itself  or  Gyantze, 
will  almost  certainly  be  found  among  them.  Probably 
to  save  the  faces  of  Lord  Curzon  and  Mr  Brodrick  the 
Resident  will  be  called  by  some  other  name,  though  his 
duties  will  be  the  same,  and  his  chance  of  being  murdered 
like  Sir  Louis  Cavagnari,  as  great.  For  though  Great 
Britain  is  to  be  the  paramount  power  in  Tibet  it  does 
not  follow  that  the  Tibetans  will  submit  meekly  to 
to  the  tutelage  of  Simla.  Besides,  what  about  China, 
which  up  to  the  present  has  been  a  kind  of  feudal  over- 
lord to  the  Lamas  ? 

Some  unpleasant  things  arc  being  said  about  the 
cKtravagance  of  the  Government  of  New  South  Wales, 
the  Sydney  Daily  TeUf^raph  still  taking  the  lead  in  that 
(•(unmendable  attitude.  In  a  recent  article  it  con- 
trasted the  expenditure  of  the  See-Waddell  Govern- 
ment for  the  three  years  ended  June  30,  1904,  with 
that  of  the  Reid  Government  for  the  three  years  ended 
with  June  30,  1899,  and  the  difference  against  the  See- 
Waddell  tribe  is  brought  out  at  ;^i7,422,ooo  ;  that  is 
to  say,  this  Waddell  Government  spent  nearly 
;£,"5i,ooo,coo,  as  against  little  more  tlian  ;^33,ooo,ooo 
by  the  Reid  Government  at  the  earlier  date.  Mr. 
Reid's  Ministry  when  in  office  spent  an  average  of 
y^," 1 1,100,000  per  annum,  and  Sir  John  See  and  Mr. 
Waddell  contrived  to  make  away  with  close  on 
;/'i7,ooo,ooo  per  annum.  The  expenditure  of  the 
State  Government  alone  was  last  year  upwards  of 
;^^ 1 4,000,000.  We  should  like  to  see  these  figures 
analysed  before  giving  judgment,  but  there  can  be  no 
question  whatever  that  the  extravagance  of  recent 
Ministries  in  New  South  Wales  has  been  something 
criminal. 


The  chairman  of  the  Glasgow  and  South-Western 
Railway  Company  stated  at  the  shareholders'  meeting 
that  it  was  losing  by  the  short-distance  traffic  in  con- 
sequence of  tramway  competition,  but  that  the  loss 
had  been  largely  made  good  by  the  increased  receipts 
from  the  long-distance  traffic.  Has  that  increase  arisen 
through  reduction  in  fares?  If  not,  how  long  is  it 
likely  to  continue?  It  is  about  time  our  railway  con- 
trollers woke  up  to  the  necessity  for  a  general  revision 
of  their  fares,  both  local  and  long-distance.  Why 
should  they  stick  to  the  penny  a  mile  third-class,  which 
IS  an  antiquated  fare?  We  shall  soon  have  motors  on 
the  roads  competing  with  the  railways,  unless  they 
mind  their  business  and  improve  their  methods. 

Amid  the  Presidential  contest  in  the  United  States, 
which  seems  to  be  a  very  languid  affair  so  far,  perhaps 
because  the  democrats  are  lying  low,  we  must  never 
forget  the  menace  to  peace  on  the  American  Continent 
contained  in  the  attitude  of  the  present  Roosevelt 
Administration  towards  Venezuela.  Cuttings  in  news- 
papers which  reach  us  from  the  States  every  week 
strengthen  the  impression  that,  should  the  present 
Government  be  reinstated  by  the  vote  of  the  people 
next  November,  we  shall  have  trouble  in  Central 
America.  The  New  York  and  Bermudez  Asphalt 
Company  is  used  as  the  hate-exciting  element,  and 
President  Castro  continues  to  be  accused  of  higli- 
handed  proceedings  in  seizing  the  property  of  this  com- 
pany, which  has  a  sinister  history,  as  General  F.  V. 
Greene,  the  head  of  the  New  York  police,  could 
explain,  if  he  cared  to  speak  out.  A  German  news- 
paper in  the  United  States  gives  a  summary  of  the 
history,  which  is  worth  quoting,  even  if  it  is  pre- 
judiced : — 

The  original  asphalt  undertaking  of  Greene  and  his  father- 
in-law,  Amzi  Barber,  represented  an  actual  value  of  $6,000,000, 
but  was  turned  over  with  a  capitalisation  of  over  $30,000,000 
to  the  first  Asphalt  Trust,  the  Asphalt  Company  of  America.  It 
was  the  old  story  of  promotion  ;  the  original  owners  retained  the 
bonds  of  the  company,  the  common  shares  were  air,  and  the  pre- 
ferred shares  water.  Greene,  Barber,  and  their  partners  botight 
for  the  trust  a  number  of  independent  asphalt  companies,  and 
they  succeeded  in  every  case  in  passing  over  to  the  tru^  at 
par  shares  which  they  had  bought  at  no  higher  than  37. 

We  are  delighted  to  learn,  on  the  authority  of  the 
Ogilvie  Flour  Mills  Company,  that  the  Manitoba  wheat 
crop  is  expected  to  amount  to  58,000,000  bushels,  and 
the  total  wheat  crop  of  the  entire  Dominion  to 
72,000,000  bushels.  As  the  estimated  home  require- 
ments for  food  and  seed  are  put  at  only  36,000,000 
bushels,  this  would  give  another  36,000,000  bushels 
available  for  export.  The  shortage  in  the  United 
States  will  thus  be  in  part  made  good,  and  we  may  be 
sure  that  other  countries  will  also  have  surpluses  quite 
sufficient  to  prevent  bread  from  becoming  dear  in  the 
United  Kingdom.  There  is,  in  .short,  a  universal 
"  monopoly  "  of  the  British  market,  everybody  being 
allowed  to  bring  produce  here. 

Japanese  foreign  trade  keeps  up  wonderfully  well, 
and  for  the  first  eight  months  of  the  current  year  was 
about  ;^i,900,ooo  more  in  value  than  in  the  same 
period  of  1903.  The  total  was  ^^42, 400, 000,  and 
should  progress  continue  at  the  same  rate  throughout 
the  remainder  of  the  year,  it  will  show  the  highest 
figure  ever  recorded,  ^62,550,000.  No  wonder  that 
the  10,000,000  yen  of  Exchequer  bonds  issued  on  Sep- 
tember 8  by  the  Japanese  Government  have  already 
been  fully  subscribed.  Unhappily,  that  sum  will  not 
go  far. 

According  to  the  Statistical  Office  at  Washington 
the  United  States  at  the  present  time  has  a  currency, 
presumably  all  in  active  circulation,  amounting  to 
about  ;^5 1 2,000,000.  That  was  on  the  ist  inst.,  and 
represents  a  total  higher  by  ^'34,000,000  than  at  the 
corresponding  date  last  year.  What  on  earth  the 
people  are  able  to  do  with  all  this  money  we  cannot 
guess,  but  the  fact  that  it  is  in  circulation  accounts 
for  the  ease  with  which  stock  markets  can  be  manipu- 
lated, and  prices  of  more  or  less  worthless  securities 
carried    to    prep)OSterous    heights.     First    print    paper 
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named  "  securities  "  and  then  print  bank  notes  called 
"  money  "  to  buy  this  paper  with,  and  forthwith  all 
are  rich.  "  No?  "  Where,  then,  are  the  poor  in  the 
newspapers? 

In  a  modest  and  unostentatious  fashion  ;£.  250,000 
New  Zealand  4  per  cent,  short  term  debentures  were 
placed  on  the  London  market  last  week.  The  price 
they  were  offered  at  was  99I,  and  the  buyer.s,  who 
snapped  them  up  at  once,  reckoned  that  the  yield  at 
this  figure  would  be  about  ;^4  6s.  per  cent,  per  annum, 
the  bonus  on  redemption  allowed  for. 

The  detailed  accounts  of  the  Canadian  Pacific  Rail- 
way Company  reveal  the  necessity  for  providing  a 
large  additional  amount  of  capital.  .As  already  an- 
nounced, the  ordinary  stock  is  to  be  increased  by 
$25,500,000,  bringing  it  up  to  $110,000,000,  but  the 
whole  of  this  sum  will  not  be  issued  at  once,  only  from 
time  to  time  as  necessities  require.  .At  the  end  of 
June  last  the  capital  account  was  overdrawn  by 
$7,538,000,  or  about  ;£.i, 510,000,  the  total  expendi- 
ture on  additions  and  improvements  since  1901  having 
been  nearly  $30,000,000,  besides  $1,222,000,  laid  out 
on-  leases  and  acquired  lines  within  the  past  fiscal  year 
alone,  bringing  the  entire  outlay  up  to  $31,017,355. 
Of  this  capital  outlay  $23,479,393  was  provided  fro>m 
the  proceeds  of  ordinary  and  preference  stocks  .sold, 
and  $3,000,000  came  out  of  surplus  earnings,  leaving 
the  overdrawn  balance  at  the  figure  above  stated. 

Uruguay  bonds  improved  in  the  middle  of  the  week 
on  early  news  of  the  death  of  General  Saravia,  the 
leader  of  the  revolutionary  party  in  the  Republic.  It 
is  announced,  however,  that  the  victory  of  the  Govern- 
ment was  not  complete,  and  the  leaders  in  Buenos 
Ayres  of  the  Nationalist  party  in  Uruguay  have  issued 
a  manifesto  declaring  that,  notwithstanding  their 
General's  death,  the  struggle  will  be  carried  on 
vigorously.  It  is  indeed  a  dreary  outlook,  and  we 
cannot  see  how  this  poor  little  Republic  can  bear  up 
under  the  strain. 

War  risk  premiums  are  said  to  have  nearly  dis- 
appeared at  Lloyds,  which  is  surely  premature.  Briti.sh 
steamers  continue  to  be  stop{>ed.  The  fate  of  the 
Calchas,  moreover,  is  not  reassuring — captured  and 
confi.scated,  vessel  and  part  of  cargo. 

The  rents  of  property  in  the  hands  of  the  rotten  old 
Corporation  of  London  have  risen,  the  City  Press  tells 
folk,  during  the  past  50  years  from  ;^45,450  to 
;^i67,625,  within  the  City  and  its  "liberties." 
Within  the  same  period — 1853-1903 — the  Middlesex 
and  Surrey  rents  have  gone  from  ;£^io,o85  to  ;^22,024. 
The  aggregate  rentals  have  expanded  by  nearly 
^110,000  to  j^i95,739- 

Joint  stocking  of  all  forms  of  business  and  enter- 
prise has  doubtless  come  to  stay,  but  we  should  like  to 
know  how  much  water  and  wind  may  be  contained  in 
the  ;^  1, 900, 000, 000  which  sum  the  Registrar  of 
Joint-Stock  companies  makes  their  capital  amount  to 
on  April  30  last.  Ten  years  ago  the  total  was  but 
;^i, 033, 000, 000,  and  20  years  ago  ;^466,ooo,ooo. 
Thus  the  expansion  in  the  past  decade  has  been  beyond 
all  precedent  and  in  proportion  as  it  is  an  increase 
represented  by  promoters'  inflations,  by  over  valua- 
tions on  all  pretexts,  it  forebodes  sorrow.  Tlie 
figures  are  for  the  three  kingdoms,  but  do  not  embrace 
companies  in  liquidation. 

The  British  Cotton  and  Wool  Dyers'  Association  is 
getting  reorganised.  At  least  the  "  conferring  "  oom- 
mittee  has  issued  a  circular  containing  certain  recom- 
mendations of  an  economising  and  consolidating 
description,  the  chief  of  which  is  that  the  combine  should 
be  given  four  heads,  all  to  be  picked  from  the  members 
of  the  board. 

Among  the  items  of  expenses  connected  with  the 
mock  invasion,  now  happily  ended  without  appreciable 
slaughter,  is  the  cost  of  13  floats  at  ;£'300  each.  These 
were  damaged,  and  have  been  sold,  the  East  Anglian 
Daily  Times  says,  for  ^27  the  lot.  Take  that  from 
;^3,9oo  and  ;^3,873  remains  for  the  patient  taxpayer  to 
find.  But  the  sum  is  tiny  compared  with  the  total  of 
the  bill — all  waste ! 


TRADE     AND     PRODUCE. 

Wheat. — Following  a  sharp  rise  in  America  and  bullish  crop 
estimates  the  markets  for  a  while  were  quite  active.  Holders 
advanced  their  prices  and  speculative  positions  went  higher  but 
no  steady  increases  can  yet  be  reported  and  quietness  and  apathy- 
remain  the  most  distinctive  features.  Farmers'  deliveries  for 
last  week  were  46,116  qrs.,  averaging  30s.  per  qr.,  and  our  im- 
ports during  the  same  time  were  347,^00  qrs.  against  455,887  the 
week  before.  Most  of  the  grain  in  the  country  e.xcept  Scotland 
has  now  been  gathered  and  from  reports  sent  in  the  condition 
of  wheat  is  put  at  82,  or  10  points  below  the  ten  years'  average 
and  nearly  4  points  worse  than  last  year.  .Against  this  the 
American  crop  has  proved  better  than  the  recent  wild  specula- 
tions of  the  markets  there  would  warrant  and  is  estimated  at 
about  540  million  bushels,  while  from  India,  .^.ustralia,  and 
-Argentina  reports  are  all  good.  Supplies  on  passage  to  the 
United  Kingdom  are  rather  less  this  week  than  last,  2,925,000 
qrs.  against  3,020,000.  American  markets  were  very  excited  again 
at  the  beginning  of  the  week,  chiefly  on  account  of  bad  weather 
reports  and  the  ever-recurring  cry  of  ruin  in  the  Manitoba  crops. 
A  report  which  has  been  discounted  by  the  Canadian  Minister  of 
Interior,  who  states  that  practically  the  whole  crop  in  Manitoba 
and  the  North-West  Territories  is  beyond  danger,  that  it  would 
yield  perhaps  60,000,000  bushels,  or  several  millions  in  excess 
of  last  year.  Bradstreet's  estimates  this  week  of  the  quantities 
in  sight  east  of  the  Kockies  are  put  at  21,474,000  bushels  against 
20,905,000  last  week. 

Wool.. — Nearly  all  descriptions  of  -wools  are  in  a  stronger 
position  than  they  held  a  few  weeks  ago.  Merinos  and  fine 
crossbreds  are  dearer,  and  all  classes  of  colonial  wools  are 
more  firmly  held  pending  the  London  sales  next  week.  More 
actual  business  also  is  passing  in  home-grown  sorts.  DeaJers 
in  them  are  doing  a  very  fair  trade  at  prices  which  are  harden- 
ing, and  in  some  instances  actually  dearer.  No  great  improve- 
ment can  be  noticed  either  among  spinners  or  manufacturers, 
but  there  are  a  few  more  signs  of  life  and  one  or  two  houses 
employed  in  export  trade  are  kept  busy. 

I.INEN. — Husiness  has  slightly  expanded  during  the  past  week 
or  so,  that  is,  buyers  are  more  willing  to  replenish  their  stocks 
which  are  rapidly  decrea.sing,  but  there  is  an  almost  entire  lack 
of  speculation.  The  strong  undertone  of  the  markets  both  here 
and  on  the  Continent  has  not  apparently  been  realised  as  yet, 
nor  have  consumers  grasped  the  fact  that  the  new  supplies  of 
raw  material  are  not  likely  to  ease  matters.  A  shortage  of  flax  is 
expected  early  in  the  .season,  and  Russian  advices  this  week  are 
not  promising,  and  much  of  the  harvest  there  is  likely  to  remain 
ungathered  owing  to  the  scarcity  of  labour.  'Last  week's  de- 
liveries into  Belfast  were  trifling,  only  63  tons  compared  with 
nearly  500  in  the  corresponding  week  last  year,  and  the  total 
imports  for  the  36  weeks  ending  September  8  only  ainount  to 
19,534  tons  against  25,071  during  the  same  period  last  year.  In 
the  manufactured  end  demand  among  the  home  trade  is  rather 
better.  Housekeeping  goods,  hollands,  drills,  padding,  towel- 
lings, and  sheetings  are  all  beginning  to  move  oft  more  freely, 
while  from  abroad  the  position  remains  much  the  same. 

CoTTo.N. — The  present  moderate  demand  for  spot  cotton  in 
Liverpool  is  accounted  for  by  the  restricted  supply.  A  good 
business,  however,  is  being  done  in  new  cotton  for  early  delivery 
and  the  decline  of  20  points  that  took  place  in  the  early  part  of 
the  week  was  recovered  before  the  close.  Crop  accounts  are 
by  no  means  brilliant  and  the  demand  for  new  crop  is  more  than 
sufficient  to  take  up  arrivals  as  quickly  as  they  come  forward. 
Egyptian  likewise  keeps  steady  and  the  demand  is  improving. 
Yams  show  but  little  change  on  the  week.  Spinners  of  American, 
Sir  Jacob  Behrens  and  .Sons  state,  are  severely  handicapped  by 
the  poor  supply  of  raw  material,  and  rates  are  unremunerative. 
A  better  time,  however,  is  expected  shortly,  and  they  therefore 
decided  last  week  to  resume  full  time.  The  production  of  both 
twist  and  weft  is  taken  up  readily  though  home  manufacturers  are 
only  buying  from  hand  to  mouth  waiting  until  prices  become 
more  reasonable.  -An  improved  inquiry  for  export  was  in 
evidence  during  the  week,  principally  for  distant  delivery,  but 
as  spinners  raised  their  quotations  lately  not  much  business  has 
gone  through.  Calcutta  bought  some  good  40s.  mule  this  week 
for  quick  delivery  after  a  long  period  of  inaction  and  Madras 
and  Rangoon  have  likewise  sent  some  more  orders  for  distant 
delivery  for  the  same  count,  at  prices  decidedly  better  than  those 
paid  a  short  time  back.  Egyptian  yarns  of  almost  every  de- 
scription keep  dull  but  spinners  adhere  to  their  quotations 
though  even  at  the  best  they  must  be  unremunerative.  No 
change  has  taken  place  in  cloth  a  good  demand  for  which  still 
exists.  Makers,  however,  have  not  made  much  progress  as  the 
majority  are  well  under  contract  and  inclined  to  ask  prices  that 
are  not  obtainable.  Bombay  has  improved  its  demand,  possibly 
because  of  the  better  reports  of  the  rains,  but  Calcutta  buyer? 
apparently  have  supplied  their  wants  for  the  time  being  and  are 
only  prepared  to  operate  at  considerably  below  manufacturers' 
ideas. 

Prices  in  the  States  have  swayed  backwards  and  forwards  all 
the  week,  the  slightest  rumour  being  sufficient  to  cause  a  move- 
ment. As  a  matter  of  fact  the  market  appears  to  be  waiting  for 
developments  in  the  cotton  belt  and  for  the  ginners'  reports  on 
the  new  crop.  The  short  interest  has  been  considerably  reduced 
yet  in  spite  of  this  the  tone  of  the  market  towards  the  close  of 
the  week  was  decidedly  bearish. 

Spot  American,  though  in  limited  demand  yesterday,  \yas 
6  points  down  at  Liverpool,  middling  in  the  morning  being 
quoted  at  6.82d.   and   M.F.   at  7.iod.     Egyptians  were  in   fair 
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demand,  though  unchanged  fair  being  65^d  and  V.O.  fair  7|id. 
Futures  were  steady,  the  following  being  the  closing  quota- 
tions: — Sept.  6.13d;  Sept-Oct.  ,v7id-,  Oct. -Nov.  5.62d.  ;  Nov.- 
Dec.  s.jSd.  ;  Dec. -Jan.  5.56d.  ;  Jan. -Feb.,  Feb. -Mar.,  and  Mar.- 
April  5.54d;  and  April-May  and  May-June  .S-Ssd- 

Coal.— The  Cardiff  market  estimates  Russia's  recent  purchases 
at  300,000  tons,  which  means  that  since  the  war  began  the 
Welsh  collieries  have  benefited  to  the  extent  of  nearly  two 
million  tons.  I'rices  this  week  showed  a  little  more  firmness, 
best  steam  being  quoted  at  13s.  qd.  to  14s.,  seconds  13s.  to 
13s.  6d.,  and  best  smalls  7s.  od.'  In'Scotland  the  trade  was  fairly 
brisk,  though  the  shipments  were  considerably  behind  those  of  the 
preceding  week,  but  in  the  North  of  F.ngland  trade  has  fallen 
(jff  and  steam  coal  is  undoubtedly  suffering  from  a  depression 
most  unusual  at  this  time  of  the  year.  On  the  other  hand  this 
is  the  only  satisfactory  branch  of  the  trade  in  South  York- 
shire, heavy  shipments  to  the  Baltic  ports,  particularly  Russian, 
having  been  recorded  this  week. 

CoppKK. — Though  business  was  confined  within  narrow  limits, 
the  undertone  of  the  market  was  steady  all  the  week,  and  there 
was  no  selling  pressure  in  evidence.  Last  night  at  the  close  cash 
was  quoted  at  ^^57  17s.  6d.,  three  months  at  £$-^  iSs.  gd. 

Tix. — Eastern  advices  in  the  earlier  part  of  the  week  showed 
an  advancing  tendency,  with  little  disposition  on  the  part  of 
holders  to  sell.  Occasionally  sales  to  take  profits  on  the  market 
here  would  cause  a  slight  fall  in  prices,  but  on  the  whole  the 
tone  of  the  market  was  firm,  cash  closing  last  night  at  ;^i27  i8s. 
and  three  months  at  £i2H  2s.  6d. 

Iron  and  Steei,. — There  was  a  quieter  feeling  on  the  Glasgow 
iron  market  this  week,  and  the  recent  upward  movement  appears 
to  have  been  entirely  speculative,  so  that  now  operations  have 
ceased  prices  have  naturally  dropped.  Cleveland  warrants 
changed  hands  at  43s.  3d.  to  42s.  iid.  cash,  and  43s.  4d.  to 
43s.  id.  one  month,  while  Scotch  and  Cumberland  hematite  were 
quoted  50s.  3d.  and  52s.  3d.  per  ton,  though  nothing  was  done 
in  them.  In  the  finished  iron  trade  a  quiet  business  has  been 
done.  Orders  are  hard  to  get,  yet  at  the  same  time  most  of  the 
works  are  busy  on  work  already  secured.  Steel  makers  are 
nioderatelv  well  employed,  though  at  present  much  hampered 
by  keen  competition  and  price-cutting.  Still  there  ought  to  be 
better  times  in  store  for  them,  especially  those  turning  out  ship- 
building material  ;  a  number  of  fresh  orders  have  recently  been 
secured  by  the  Clyde  yards.  The  general  condition  of  the  iron 
and  steel  trades  in  the  North  of  England  is  far  from  satisfactory, 
those  makers  who  rely  on  shipbuilding  work  feeling  the  de- 
pression most.  But  the  demand  for  other  descriptions  of  iron 
and  steel  is  also  quiet  and  price.-?  are  unchanged  on  the  week. 
No  improvement  has  taken  place  at  Barrow  nor  are  there  any 
signs  that  a  change  is  at  hand. 

Tka, — Markets  show  the  same  characteristics  this  week  as 
during  the  past  two  or  three.  AH  teas  of  good  quality  command 
satisfactory  prices  and  meet  with  strong  competition,  lower 
grades  again  going  in  buyers'  favour,  and  all  teas,  both  Indian 
and  Ceylon  below  6d.,  show  a  further  decline  of  about  '^d.  per 
lb.  Indian  auctions  comprised  36,868  packages,  of  which 
31,959  sold  at  an  average  of  7.86d.  against  7.69d.  last  year,  and 
in  Ceylon  the  22,056  packages  offered  obtained  an  average  of 
7.o2d.  against  7.34d.  last  year.  Fnces  in  Java,  of  which  1,551 
were  offered,  went  rather  lower  than  last  weeks  average  of  6%d. 
as  the  quality  in  some  cases  showed  a  slight  falling  off. 
('ustonis-house  returns  given  in  Messrs.  (low,  Wil.son,  and 
Stanton,  Limited's  circular  for  the  first  three  months  in  the 
season  show  an  increase  of  only  about  two  millions  in  the 
imports  of  Indian  and  Ceylon  over  those  of  the  same  period  last 
\'ear,  whereas  China  imports  are  nearly  double,  and  amount  to 
15,788,000  lb.  against  8,847,000  lb. 

Sugar. — The  week  has  been  rather  an  uneventful  one  in  this 
market.  May  quotations  fluctuating  from  iis.  o.J.jd.  to  iis.  ij^d. 
to  IDS  iiJ4!d  without  much  business.  The  Continent,  especially 
Austria,  occasionally  bought  back  against  home  sales,  and 
ceased  buying  when  rain  fell  in  Bohemia.  At  present  it  seems 
as  much  importance  is  attached  to  the  general  position  and  the 
level  of  prices  as  to  the  weather.  There  is,  Mr.  Czarnikow 
states,  no  eagerness  to  buy  on  any  advance  and  no  pressure  to 
sell  ;  crop  reports  are  so  conflicting  and  varying  that  it  is  diffi- 
cult to  judge  even  within  several  hundred  thousand  tons,  and  it 
becomes  a  question  not  only  of  production  but  also  of  the  in- 
fluence of  higher  prices  on  consumption.  May  being  quoted  at 
los.  nj4'd.  and  August  at  lis.  i^d.,  it  is  interesting  to  note  that 
the  following  crop  can  be  bought  at  los.,  though  it  does  not 
attract  much  attention  even  at  this  price.  The  Clerman  August 
figures  have  been  issued  and  again  show  a  large  consumption 
of  over  100,000  tons  coupled  with  an  enormous  reduction  in 
exports.  In  France  also  consumption  progresses  on  a  very 
satisfactory  scale,  and  though  Sept. -Oct.  comparisons  may  not 
be  good  the  present  figures  are  very  promising.  But  we  cannot 
go  on  at  this  rate  or  there  will  be  hardly  any  sugar  left  at  the 
end  of  the  season.  However,  it  may  be  that  refiners  have  been 
insisting  on  customers  taking  delivery  before  the  end  of  the 
sea.son,  and  if  so  this  will  show  in  later  figures.  Our  con- 
sumers at  present  are  utterly  indifferent,  buying  from  hand  to 
mouth  only,  and  refiners  complain  that  the  duty-paid  depots 
are  not  emptying,  notwithstanding  the  interruptions  to  German 
navigation  and  small  shipments  from  Hamburg.  Dealings  in 
cane  were  again  small  mainly  because  of  the  limited  supplies. 
Small  parcels  of  low  grades  of  refining  in  the  outports  sold  at 
barely  previous  rates,  while  the  higher  descriptions  were  held 
firmly,  flrocery  crystallised  West  India  have  become  scarce, 
and  sales  reported   show  an  advance  of  about    3d.    per    cwt., 


quotations  ranging  from  17s.  ijad.  to  iSs.  The  American  market 
keeps  firm  though  inactive.  Centrifugals  remain  at  4%  cents, 
equal  to  lis.  9^d.  c.i.f.  96  per  cent.,  but  there  is  little  offering 
at  this  figure.  Landings,  as  anticipated,  were  large,  amounting 
to  69,000  tons,  while  meltings  were  46,000  tons  raising  stocks  to 
149,000  tons. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and    issues  out    of   the 
Exchequer  between  April  i,  1904,  and  September  10,  1904: — 

Revenue  and  Other  Receipts. 


Total  Receipts 

Total  Receipts 

Estimate  for 

into  tlie  Ex- 

into the  Kx- 

— 

the  year 

chequer  from 

chequer  from 

19041905. 

April  1, 1904,  to 

April  1,  1903,  to 
Sept.  12,  igoj. 

Sept.  10,  1904. 

Balances,  April  i : 

£ 

£ 

£ 

3,462,116 
801,726 

5.887.524 
749.603 

36,230,000 
31,500,000 
13,000,000 

Revenue. 

4,263,842 

6,637,127 

15,800,000 
12,792,000 
5,177,000 

15,486,000 
13,204,000 
6,163,000 

Estate,  &c..  Duties 

3,095,000 
520,000 

3,524,000 
560,000 

Land  Tax  and  House  Duty  . . 

2,650,000 

Property  and  Income  Tax 

30,000,000 

5,348,000 

7,714,000 

3,750,000 
450,000 

170,000 

170,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

960,000 

608,422 

578,708 

1,350,000 

626,337 

796,753 

143,390,000 

.^■.596,759 



55,860,601 

62,053,588 

Other  Receipts. 

250,000 
370,000 

170,000 

310,000 
28,000 

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903 

230,000 

438,000 

Under  Military  Works  Acts,  1807  to  1901     

Under  Land  Registry  (New  Buildings)  Act, n>oo 

900,000 

1,000,000 

— 

4,000 

By  Issue  of  Exchequer    Bonds    under     the 

Supplemental  War  Loan  Act,  1900    

6,413.990 

6,962,272 

Transvaal  and  Orange  River  Colony—Repay- 

ment of  sum  voted  as  a  temporary  advance 

— 

3,000,000 

Unclaimed       Dividends      Account :— Receipt 

under  Section  10  of  the  Finance  Act,  1904   . . 

500,000 

— 

Temporary  Advances.  Ways  and  Means  (in- 

cluding Treasury  Bills,  £10,500,000    

14,500,000 

6,000,000 

Totals  .         

81,824,591 

70,065,860 

143,390,000 

51,596.759 

55,416,461 

Payments    in    relief  of  Local 
Taxation  ;— 

204,000 

65,155 

76,592 

1,511,387 

Estate,  &c..  Duties  

4,188,000 

1.975.242 

1,880,633 

9,696,000 

3,472,070 

3,468,612 

Total      Revenue,      including 
Payments  in  relief  of  Local 

Taxation  

153,086,000 

55,068,829 

58,885.073 

Expenditure  and  Other  Issues, 


Estimate  for 

the  year 

1904-1905 

(including 

Supplementary 

Estimates). 


ElfENlHTURE. 

National  Debt  Services  ... 
Other      Consohdated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954.000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1904,  to 
Sept.  10,  1904. 


£ 

12,142,931 

688,731 

232,210 
48,010,918 


61,074,790 


OzHER  Issues. 

For  Advances  (or  Bullion 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Oliices  Site  (Dublin)  Act,  1903  .. 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


Balances  in  Exchequer : 
Bank  of  England  . . . . 
Bank  of  Ireland 


1904. 
Sept.  10. 

£ 

3,300,022 

863,279 


1903. 

Sept.  17.. 

£ 

3.615.432 

68,794 


6,500,000 
200,000 

1,810,000 
1,700,000 


81,500 

25.000 

2,800,000 

3,450,000 


Totals 


77.661,290 


4,163,301 


81,824.591 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

Irom 

April  I,  1903,  to 

Sept.  12,  1903. 

12,598,368 
691,516 

644.977 

50.932.753 

64,867,614 


2O,00O 

7,000,000 

410,00a 

48,000 

438,00a 

1,050,00a 

4,00a 

44>ooa 


75.881,614 


4,084,246 


79,965,860 


Treasury,  September  13,  1904. 
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THE 

HAND-IN-HAND  FIRE&LIFE 

Is  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and 
so  arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  PoUcy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society  ? 

26.  New  Bridge  Street,  London. 


XLhc  Jnvestors^  IReview* 


The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

The  period  of  ease  which  has  come  over  our  money 
market  seems  likely  to  last  for  some  little  time,  unless 
unusual  amounts  of  gold  are  withdrawn,  of  which 
there  is  no  indication.  The  Egyptian  demand  for  the 
metal  made  a  beginning  this  afternoon  with  ;^28o,ooo, 
but  large  amounts  are  on  the  way  to  this  country,  in- 
cluding about  ;^500,ooo  in  to-morrow  and  nearly  as 
much  a  week  hence  from  South  Africa.  The  short  loan 
market  has,  therefore,  been  easy  all  the  week,  and 
bankers  have  been  able  to  get  no  more  than  if  per  cent, 
for  seven-day  advances.  Call  money  was  generally 
ij  per  cent.,  but  sometimes  ij,  and  occasionally  2  per 
cent.  The  India  Council,  when  it  was  not  calling  in, 
has  renewed  or  lent  at  2J  per  cent,  for  a  month. 

Discount  rates  followed  the  short  loan  market,  until 
by  this  afternoon  the  best  working  quotation  for  three 
months  remitted  paper  was  only  2-^  f>er  cent.  Tlie 
banks  tried  to  get  that  rate  this  morning  from  the 
brokers,  but  could  not.  Earlier  in  the  week  banks  got 
2fi  per  cent.,  and  brokers  struggled  to  get  2^,  then 
2-^,  and  held  for  a  short  time  at  2|  per  cent., 
but  the  foreign  competition,  the  absence  of 
any  large  demand,  and  the  weakness  of  the  .short 
loan  market  were  all  against  them.  Whether  rates 
have  now  touched  bottom,  as  some  of  the  credit  jobbers 
daily  predict,  we  do  not  know.  All  will  depend  up>on 
the  demands  made  upon  the  market  and  the  extent  to 
which  exfKjrts  of  bullion  neutralise  or  exceed  imports 
during  the  next  few  weeks. 

As  for  borrowing,  it  is  expected  in  the  market  that 
the  Government  will  require  lar^e  advances  in  one 
form  or  another  almost  at  once,  and  there  are  many 
borrowers  besides  the  British  Treasury  anxiously  wait- 
ing to  come  upon  the  market. 

The  Bank  return  was  a  strong  one,  but  not  in  the 
sense  of  a  rich  open  market,  as  other  deposits,  thanks 
to  the  suction  of  the  Treasury,  fell  off  during  the  week 
by  ;^i,877,ooo  to  ;^4o,698,ooo.  The  market  has  also 
paid  off  ;^462,ooo  due  by  it  on  other  securties,  princi- 
pally bills.  A'  sensible  increase,  however,  has  taken 
place  in  the  reserve,  which  is  up  ;^978,ooo  to 
;^28,486,ooo,  the  largest  figure  visible  for  years,  and 
the  total  stock  of  bullion  is  now  at  ;^38, 154,000,  about 
;^2, 000,000  higher  than  it  was  at  this  time  last  year. 
These  two  improvements  both  jxjint  to  a  continuance 
of  low  rates  for  bankers'  money,  and,  were  the  exces- 
sive demands  of  the  Treasury  out  of  the  way,  and  the 
probable  requirements  of  the  belligerents,  let  alone 
railways,  municipalities,  colonies,  and  foreign  States 
forgotten,  we  might  have  ease  almost  to  the  end  of 
the  year,  but  it  is  well  not  to  look  far  ahead. 

The  calls  on  new  issues  due  next  week  aggregate 
£^f7^7>5°°y  and  include  ;^750,ooo  on  Cape  3I  per 
Cent,  stock  on  Monday,  and  the  same  amount  on  Local 
Loans  stock  on  Wednesday.  Tuesday  brings  a  de- 
mand for  ^£225,000  on  Chinese  Imperial  Railway 
bonds. 

SILVER. 

With  Bombay  closed  for  three  days  this  week  the 
market  for  bars  had  to  depend  for  support  upon  local 
requirements,  and  it  did  not  require  much  pressure  to 
send    prices  down.      They  dipped  to  26d.   per  oz.   for 


cash,  and  25^d.  per  oz.  for  delivery  two  months  for- 
ward, but  became  steady  at  these  points  owing  to  the 
lack  of  supplies,  and  on  ^^'ednesday  a  recovery  set  in. 
,\dvices  from  India  regarding  rains  in  the  North-West 
were  more  encouraging,  and  as  speculators  were  hope- 
ful that  this  would  lead  to  a  revival  of  a  bazaar  demand 
when  Bombay  reopened,  sufficient  inquiry  for  the  metal 
sprang  up  to  carry  quotations  back  to  261^.  and 
26T'g^d.  per  oz.  respectively.  The  market  was  rather 
disappointed  with  the  response  from  India,  and  the 
final  figures  were  ^d.  lower,  with,  however,  a  steady 
tone  and  some  inquiry  for  forward  delivery.  Applica- 
tions for  the  Rs.  50,00,000  India  Council  drafts  offered 
on  Wednesday  reached  a  total  of  Rs.  3,57,65,000  in 
bills  and  Rs.  37,00,000  in  telegraphic  transfers,  but 
only  Rs.  13,15,000  in  bills  was  allotted,  tenders  for 
which  at  is.  4d.  per  rupee  received  in  full.  Special 
allotments  of  Rs.  30,15,000  also  in  bills  at  is.  4d.  per 
rupee  were  made  later  in  the  day.  Next  week  only 
Rs.  40,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  anti  8  Vict.,  cap.  32. 
Week  ending  on  Wednesday,  September  14,  1904. 


for  the 


Notes  Issued 


ISSUE   DEPARTMENT. 
■      34594.960 


£54.594.960 


Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Stiver  Balllon 


£ 
11,015,100 

36,144.960 


£54.594.960 


Proprietors'  Capital 

Rest ,    „  •  • 

Public  Deposits  (including 
Ejchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT 

£ 


14.553.000 
3,682,913 


7.831.477 

40,697,872 

108,433 


£66,873,695 


£ 
Government  Securities    . .      14,227,140 
Other  Securities     ..  24,160,374 

Notes 26,477,410 

Gold  and  Silver  Coin       . .       2,008,771 


£66,873.695 


Dated  September  15.  1904. 


E.  M.  HARVEY,  Deputy  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:— 


BANKING  DEPARTMENT 

Last  Year. 

Sept.  7, 

Sept.  14, 

Decrease. 

Sept.  16. 

J904. 

1904. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.753.869 

7.117.298 

37,184.730 

118,502 

Rest 

3.677.468 

3,682,913 

5.455 

— 

Pub.  Deposits  . . 
Other    do. 

5.388,485 

7.831.477 

2,442.992 

— 

42.574,842 

40,697,872 

1,876,970 

7  Day  Bills 

165,022 

108433 

— 

56,589 

Assets. 

Decrease. 

Increase. 

16,950,841 
21,655.875 
24,120,683 

Gov.  Securities 

14,227,140 

14,227,140 

— 

— 

Other    do. 

24,623,869 

24,160,374 

463.495 

— 

Total  Reserve  . . 

27,507,808 
£ 

28,486,181 
£ 

978,373 

2,911,932 

2,9"  .932 

Increase. 

Decrease. 

£ 

£ 

£ 

28,643,390 
34,314,073 

Note  Circulation 

28,533.620 

28,117,550 

— 

416,070 

Coin  and  Bullion 

37,591,428 

38,153.731 

562.303 

— 

54J  p.C. 

Proportion 

57i  PC. 

585  p.C 

igp.c. 

— 

4 

Bank  Rate 

3 

3 

Foreign  Bullion  movement  for  week,  £144,000  in. 

LONDON    BANKERS'   CLEARING. 


Month. 

1904. 

1903- 

Increase. 

Decrease. 

January 
February      . . 

803,068,000 

793.406,000 

9,662,000 

_ 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

— 

41.434.000 

April  . . 

754,883,000 

700,796,000 

54,087,000 

— 

May    .. 
June    .. 
Week   ending 

825,851,000 

825,886,000 

— 

35.000 

1,026,281,000 

1,135,933.000 

— 

9.652,000 

July      6 
,.      13 

263,021,000 

210.758,000 

52,263,000 

— 

178,221,000 

211,456,000 

— 

33.235,000 

216,260,000 

174,145,000 

42,115,000 

— 

„      27 

172.859,000 

195,169,000 

— 

22,310,000 

Aug.         3 

197,842,000 

176,492,000 

21,350,000 

— 

..      10 

202,728,000 

193.493.000 

9.23S.OOO 

— 

200,284,000 

205,167,000 

4,883,000 

».      24 

154,068,000 

152,750,000 

1,318,000 

— 

..      31 

190,242,000 

206,551,000 

16,309,000 

Sept.       7 

172,122,000 

184,731,000 

11,235.000 

— 

.,      14 

149,391,000 

35.340,000 

7,305.165.000 

7,268,514,000 

36,631,000 

- 

.September  17,  1904. 
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The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Monday,  Bars  .. 
Tuesday,  Bars  . . 
Wednesday,  Bars 
Thursday,  Bars  . . 
Friday,  Bars 
Net  Efflux 

Total    . . 


36,000 
84,000 
75,000 
83,000 
16,000 
126,000 

£420,000 


Withdrawals. 


Saturday,  Alexandria  . . 

Tuesday,  Peru   . . 
Wednesday,  not  stated 

Friday,  Egypt     .. 


Total 


I 

50,000 


20,000 
70,000 


280,000 


£420,000 


PUBLIC   INCOME  AND  EXPENDITURE. 

(For  week  ended  Sept.  lo.) 


Revenue. 


Expenditure. 


Customs          

674.000 

National  Debt  Services    . . 

400,519 

Excise 

559,000 

Other  Consolidated    Fund 

Estate,  &c.,  Duties  . . 

105,000 

Charges 

— 

Stamps 

140,000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

tion  

— 

Property  and  Income  Tax. . 

67,000 

Supply  Services 

2,002,666 

Post  Oflice       

550,000 

Bullion  Advances    .. 

— 

Telegraphs 

140,000 

Exchequer  Bonds  .. 

— 

Crown  Lands 

— 

Uganda  Railway     .. 

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works 

900,000 

Miscellaneous.. 

2,000 

Naval  Works 

— 

Bullion  advances  repaid    . . 

Telegraph  Acts 

— 

Uganda  Railway 

— 

Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)            

Public  Buildings  Expenses 

— 

count 

— 

Telegraph  Acts 

— 

Act 

— 

Naval  Works  Acts    . . 

— _ 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act 

— 

Ways  and  Means 
Deficiency        

2,500,000 

Suez  Canal  drawn  shares 

— 

in  reduction  of  debt 

— 

Suez  Canal  Drawn  Shares. . 

— 

Deficiency    Advances     re- 

Issue of  Exchequer  Bonds.. 



paid  

— 

Transvaal  and  Orange  River 

Ways  and  Means  Advances 

Colony.      Repayment    of 

repaid         

— 

Temporary  Advance 

— 

Increase     in      Exchequer 

Decrease      in      Exchequer 

balances 

I.433i8i5 

balances      

— 

i 

£4,737,000 

■4.737,000 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1904. 

2,720,000 

6  months 

Sep.  28 

2  19  II 

+3,000,000 

6  months 

Oct.    5 

2  18    3 

*2,000,000 

6  months 

Oct.  15 

2  14  10 

2,000,000 

12  months 

Nov,  14 
1905. 

3  13    0 

1 ,000,000 

12  months 

an.    2 

3    5    4 

^1,000,000 

6  months 

an.    2 

248 

"2,500  000 

6  months 

an.  22 

2   18     0 

2,000,000 

12  months 

Jan. 30 
I'eb.  13 

3    3    8 

1,500,000 

12  months 

360 

3,000,000 

6  months 

Feb. 27 

309 

■'1,500,000 

9  months 

Feb.  28 

292 

*2, 500,000 

6  months 

Mar.    9 

3    0  xo 

2,000,000 

12  months 

Mar.  17 

3    3    6 

1,000,000 

12  months 

May  28 

2  II    II 

2,413,000 

12  months 

June  24 

287 

1,500,000 

12  months 

July   a 

294 

31,633,000 

*  Issued    under   special    account    and   redeemable    during    the    financial 

year  1904-5. 
\  £1, 000,000  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


I 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petemburg    . . 

Madrid 

Usbon 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


Altered. 


Open  Market. 


Last 
1  Week. 


May  25.  1900 

June  8,  1903 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

June  23,  1904 

June  16, 1904 


Latest. 


3i 

3i 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Sept.  15,  1904. 

Sept.  8,  1904. 

Sept.  1,  1904. 

Sept.  17, 1903. 

Gold  in  hand  . . 

106,143,760 

106,661,120 

£ 
107,100,560 

£ 
100,665,760 

Silver  in  hand 

44,505.160 

44,724,880 

44.780,080 

44,698,080 

Bills  discounted 

20,364,320 

19,324,080 

23,421,640 

19,976,200 

Advances 

19,965,280 

20,261,480 

19,908,200 

18,077,480 

Note  circulation 

168,307,520 

167,231,920 

169,250,240 

166,257,320 

Public  deposits 

7,442,080 

6,671,960 

8,643,000 

7,849,480 

Private  deposits 

21,471.320 

22.901,960 

22,296,880 

15,552,110 

Proportion  between  bullion  and  circulation  89J  per  cent.,  against  90J  per 
cent,  a  week  ago. 


Place. 

3 

Last 
week's. 

Latest. 

Place. 

D 

Last 
week's. 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chq<!. 
3mths 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 

25'23i 
25-24§ 
12*098 
20-43 

20-28 
20-42 
20-41} 
23-97} 
9395 
4-848 
44A 
34-72 

25-23 

25-23 

12-iog 

20-4li 

20-27 

20-40J 

20-40 

23'97 
93-90 

4-84i 

448 
3479 

Antwerp 

Italy     

Constantinople 
B.  Ayres  gd  pm 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong    . . 
Shanghai    .... 

Singapore  

Yokohama .... 

short 
sight 
3mths 

god'ys 
90  ays 

t!t; 

T.T. 
T.T. 
4mths 
4inths 

25-24i 
25-20 
109-37 
I27-27J 

I2,W. 

lelld. 
1/4 

1/3  i 

t} 

25-24 
25-23 
110-10 
i27-27i 
I2}d. 
l6gJd. 

lA 

2/oA 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg,. 
New  York   .... 

Lisbon 

Madrid 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

Sept.  10,  1904 

Sep.  3,  1904 

Aug.  27.  1904 

Sep.  I2,!i903 

Specie           

Legal  tenders 
Loans  and  discounts 

Circulation 

Net  deposits 

£ 

53,072,000 
15,700,600 

226,100,000 
8,013,200 

244,340,000 

£ 

54,252,000 

16,102,000 

223,440,000 

7,796,200 

243,420,000 

55,316,000 
16,324,400 

219,820,000 
7,544.800 

241,440,000 

£ 
34,414,000 
14,570,600 
185.316,000 
8,959,800 
183,640,000 

Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £7,687,600  against  an  excess  last  week  of 
3f9,499iOOO. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  tbe  £). 


Gold  reserve  . . 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Sept.  7, 1904. 


£ 

48,491,458 
12356,750 
2,500,000 
1,786,416 
70,192,875 
15,674,541 


Aug.  31,  1904. 


1 

48,265,791 
12,445,416 
2,500,000 
1,812,041 
71,669,875 
16,068,500 


Aug.  JJ,  1904, 


£ 
43,290,708 
12,523,250 
2,500,000 
1,769.125 
68,792,166 
13,602,625 


Sept.  7, 1903 


£ 
45,6^3,625 
12,662.041 
2,500.000 
1,624,250 
66,576,083 
10,714,250 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 


Sept.  10, 1904. 


i 
14,770,307 
20,352,997 
1,667,140 
38,682,609 
21,961,610 
65,350,901 
25,752,873 
2,364,391 
4,766,719 


Sep.  5, 1904. 


Aug.  27, 1904. 


& 

14,782,328 
20,431,485 
1,632,694 
38,650,696 
22,464,938 
65,203,635 
25,870,891 
2,695,669 
5,355,606 


£ 
14,775,058 
20,512,288 
1,612,832 
38445.873 
21,933,256 
63,075,956 
26,742,883 
2,509,320 
4.145.728 


Sep.  12, 1903. 


£ 
14,650,985 
19.923.558 
1,568,571 
41,392,031 
22,010,686 
64,963.973 
26,023,349 
2,422,925 
6.047,807 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account  

Deposits 


Aug.  20, 

Aug.  10, 

July  31, 

Aug.  20, 

1904. 

1904. 

1904- 

1903. 

£ 

£ 

£ 

I 

25,996,760 

26,161,920 

26,246,600 

21,646,320 

592,200 

480,440 

464,880 

9,823,000 

9,864,200 

9,861,160 

10,238,960 

10,803,200 

8,410,360 

8,413,400 

8,411,680 

7,710,200 

5,774.760 

5,435,680 

6,643,240 

4,734,600 

34,211,680 

34,751,240 

35ti  10,320 

33,737,920 

4,040,720 

3,932,040 

4,326,240 

3,549.440 

3,898,600 

3,805,720 

3,863,800 

3,590,680 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  7,  1904.  Aug.  29,  1904.    Aug.  2],  1904 


£ 
45,477,500 
37,971.400 

2,752,950 
62,080,750 
25.997,850 


£ 
46,236,400 
39.191,350 
2.899.550 
62,547,800 
25,755,830 


£ 

48.310,800 
37,117,750 
2,581,700 
60,321.600 
29.035,100 


Sept.  7,  1903. 


£ 
46,309,350 
39,927,550 
2,795,050 
59.381,350 
25,872,600 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


-1,-        Aug^l6,29, 
1904.                 '°9''- 

Aug.  8/21, 
1904. 

Aug.  23, 

Sept.  5- 

1903. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account     

Treasury  account  . . 

£ 
85,306,354 
8,425,087 

37,696,281 

4,934,875 
74,129,881 

40,457,422 
27,765,843 

86,006,765 

8,580,398 

37,360,209 

4,675,462 
71,351,393 

40,981,063 
30,953,700 

86,408,407 
8,741.561 

37,330,577 

4,590,065 
70,011,025 

45.831,447 
27,339,133 

72,237,693 
3,074,116 

38,323,788 

5,526,75tl 
61,219,126 

51,969,601 
16,069,436 

NATIONAL  BANK  OF   BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Sept.  8,  1904. 


i 
4,851)240 
20,917,240 
25,014,200 

2,963,800 


Sep.  1, 1904. 


I 
4,800,240 
21,614,200 

25,584,160 
3,021,000 


Aug.  25,  1904. 


i 

4,640,320 
20,968,120 
25,162,360 

2,63^,960 


Sep.  10,  1903. 


£ 

4,328,520 
21,009,600 
24,450,960 

2.733,800 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      Sept.  6.      Sept.  8.     Sept.  13.     Sept.  15- 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Mamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon  

Oporto  

Copenhagen 

Cbristianla 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


111 

12-2 

12-2 

12-4 

12-4 

l2-3i 

25-40 

25-40 

25-40 

20-6J 

20-62 

20-61 

20-62 

20-62 

20-61 

2526 

25-25 

25-25 

25'.16 

25-36  ; 

2536 

25-37 

25-36 

25-36 

2546 

25-46 : 
24-23, 

25-47 
24-24 

24-234 

^ 

2:1 

^1 

25-535 

25-32i 

25-52J 

48} 

483 

48h' 

34J. 

Sih 

^*ti 

43J 

43 

43  1 

43i 

43 

43  3 

18-40 

18-40 

18-40 

18-41 

■  8-4. 

18-41 

18-41 

18-41 

18-41 

I2'2 

:2-3i 

25-40 
20-61 
20-61 

25-25 

3S-361 
25-36i 
»5-47« 
24-234 
24* 

243 

25-52J 

*m 

34*1 

44 

44 

18-40 

18-41 

18-41 


BANK  OF  JAPAN  (10  yen  to  the  £). 

July,  1904. 

June,  1904. 

July,  1903. 

Notes  Issued 

Reserve,  Gold 

£ 
23,276,000 
10,951,000 

£ 
23,207,000 
9,279.000 

£ 
20,141,000 
11,479.000 

cheap  money  in  London  will  have  much  influence  in 
producinff  a  {,'-eneral  or  sustained  improvement  in  the 
prices,  say,  of  our  Home  Railway  common  stocks. 

The  mininfj  market  is  naturally  suffering-  acutclv  still' 
because  of  the  fjeneral  apathy,  tlie  utter  indifference,  of 
the  multitude  of  petty  punters  to  what  jjik's  on  there. 
The  snares  of  the  market  leader  arc  spread  in  vain  in 
the  si{,'-ht  of  tlie  unfeathered  bipeds,  thrown  wary 
throu^'h  bitter  experience,  frijjhtened  at  the  unknown, 
and  still  sufferinfj  bitterly  from  past  losses.  In  jjood* 
shares  a  certain  improvenient  may  occur,  but  the  bijj 
majority  of  Kaffir,  Juni.'-lc,  .Australian,  and  Miscel- 
laneous shares  in  the  mininij  markets  are  not  jfood,  and 
ought  to  be  left  alone. 

"Is  there  nothing  we  can  buy,  then?  "  people  keep.; 
asking  us.  Well,  there  are  .securities  here  and  there 
to  be  picked  up,  if  mere  investments  are  looked  for, 
and  never  a  week  pas.scs  but  what  we  indicate  several 
of  this  class  in  our  notes  and  analy.ses  of  reports  ;  but 
we  have  nothing  special  to  detail  this  week,  and 
besides,  when  we  mention  things  as  worth  buying,  the 
market  promptly  puts  them  up.  That  is  the  greatest 
compliment  it  can  pay  to  the  judgment  of  this  Ri- viiivv. 


OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills 2} 

Three  months                 „                     2A— 23 

Four  months                    „                      2A— 2| 

Six  months                     ,,                     2f^— 2J 

Three  months  hue  Inland  bills            2<.> 

Four  months               ,,                        3 

Six  months                 ,,                        3J 

BANK   AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rale 3 

„         short  loan  rates                  3* 

Bankers' rate  on  deposits           :* 

Bill  brokers' deposit  rate  (call)              iX 

,,          7  and  14  days' notice        ij 

Current  rates  for  7  day  loans li— ij 

„            for  call  loans        i^ 


Stock  Market   Notes   and   Comments. 

We  asked  a  leading  member  of  the  .Stock  Kxchange 
the  other  day  whether  his  clients  were  intervening  at 
all  in  the  violent  gamble  now  going  on  in  United  States 
Railroad  shares.  His  apswer  was  that  they  were  not 
— not  a  single  one  of  them,  and  as  far  as  we  can 
ascertain  this  is  the  general  experience.  A  big  gamble 
is  being  worked  up,  but  it  is  entirely  by  the  profes- 
.sional  speculators  and  the  more  or  less  gigantic 
financiers.  There  does  not  seem  either  to  be  very  much 
reason  why  the  outside  public  with  money  to  lose  should 
intervene,  because  the  outlook  is  not  particularly 
enticing.  All  the  railways  have  been  spending  money 
with  the  customary  profusion,  all  have  floating  debts, 
many  of  them  of  great  magnitude,  that  will  require 
to  be  arranged,  and  the  autumn  and  winter  prospects 
for  business  within  the  Union  are  not  of  the  best.  We 
should  say,  therefore,  that  people  here  who  may  hold 
some  of  these  speculative  securities,  and  to  whom  the 
recent  volcanic  advance  has  brought  a  profit  in  sight, 
should  take  it  and  look  elsewhere  for  investments.  As 
one  man  put  it  to  us,  playing  with  Yankee  Railroad 
shares  just  now  is  altogether  "too  hair-curling"  a 
business. 

Are  we  going  to  have  active  markets  this  autumn 
in  other  classes  of  stocks — in  Home  Railways,  for 
instance,  or  Foreign  Government  bonds?  No,  not 
unless  peace  can  be  brought  about  between  Russia  and 
Japan.  Few  people,  |>erhaps,  realise  how  all  money 
markets  in  Europe  are  oppressed  by  this  conflict  and 
what  the  further  demands  of  both  combatants  may 
mean  to  this  market.  Even  were  peace  declared,  it  is 
certain  that  they  would  both  require  large  sums  of 
money  and  that  their  finances  would  remain  in  a  more 
or  less  disordered  position,  just  as  ours  have  done 
ever  since  the  South  African  War  ended.  Should  the 
conflict  continue,  Europe  will  likewise  have  to  find 
unknown  millions  of  fresh  capital  to  pay  for  the  warlike 
matenal_  used  up.  How,  then,  is  it  possible  to  look 
for  active  markets,  renewed  speculative  activity 
amongst  the  multitude  of  small  players  whose  mean's 
constitute  the  life-blood  of  all  stock  exchanges?  We 
do  not  look  for  it,   and  do  not   think  that  prolonged 


The  Week's  Stock  Markets. 

Most  of  the  week  was  taken  up  with  the  settlement  of 
the  account,  and  very  little  fresh  business  has  as  yet 
made  its  appearance,  but  dealers  continue  to  talk  cheer- 
fully of  the  prospects  of  a  period  of  activity  this  autumn, 
and  report  that  inquiries  from  the  public  are  coming 
forward  in  an  ever-increasing  volume.  Investment 
stocks  in  particular  are  being  rather  eagerly  sought  after, 
especially  those  paying  about  4  per  cent.,  and  both 
Plymouth  and  New  Zealand  were  able  to  place  the 
issiies,  ;^250,ooo  each,  niade  last  week  with  an  ease 
which  certainly  seems  to  aftbrd  good  grounds  for  the 
hopes  of  a  revival.  Apart  from  the  Yankee  market, 
however,  where  political  considerations  have  caused  the 
magnates  to  make  a  great  demonstration  of  activity  and 
advancing  prices,  and  some  speculation  in  Central  and 
South  American  things  nothing  of  sufficient  influence  to 
have  any  outstanding  effect  on  quotations  has  emerged 
in  any  section.  Money  being  cheaper  in  the  outside 
market  borrowers  were  able  to  secure  all  they  needed  for 
the  end  of  the  month  account  at  3  per  cent.,  or  fully  + 
per  cent,  less  than  last  time  as  a  rule.  One  leading  bank 
was  said  to  hold  out  for  3J  per  cent.,  but  in  other 
instances  lenders  professed  to  have  been  unable  to  lend 
as  much  as  they  would  have  liked  at  2J  per  cent.,  and 
these  lower  rates  were  quite  heavy  enough  considering 
the  state  of  affairs  in  the  House  where  the  speculative 
account  open  was  small,  and  high  contangos  the  excep- 
tion. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Price 
lust  week. 


Price 
this  week. 


9ii 

'if 

99i 
99i 
99 
99i 

I07i 

98 

84| 
66| 


81 

._ 

85fi, 

m 

85 

87J 

98 

— 

88 
94 

9II 

96 

^ 

f4 

3004 

102 

105 

93* 

94 

^1 

^ 

Consols  (2}  p.c.  Money) 
Do.      Account  (Oct.  5) 

2ip.c.  Slock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c.,  1905 

Irish  Land  (2^)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2^  p.c.) 
Do.      Account  (Oct.  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (g  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.   3§  p.c.  Rupee  Paper 


99* 

90| 

97| 

97s' 
97S 
311* 
104J 

91* 

80* 
66' 


Consols  have  been  in  only  moderate  demand,  the 
fancy  of  investors  turning  to  stocks  less  influenced  by 
politics  and  yielding  a  higher  return,  and  they  finished 
fractionally  lower.  National  War  Loan  stock  and 
Transvaal  Loan  both  went  back  a  trifle,  but  closed 
unaltered,  and  Irish  Land  stock  was  also  weaker,  but 
Exchequer  bonds  were  inquired  for  and  put  on  ^.  Very 
little  was  done  in  Domestic,  County,  and  Corporation 
stocks,  but  prices  were  steady,  with  the  solitary  exception 
of  Metropolitan  3  per  cents.,  and  Colonial  Government 
stocks  generally  stood  still  at  previous  figures.  Amongst 
Foreign  and  Colonial  Corporations  a  bargain  in  New 


September  17,  1904. 


Zhc  Jnvestors'  IReview. 


351 


Plymouth  Harbour  Board  debentures  was  recorded 
«arly  in  the  week,  lifting  the  quotation  i|^,  where  it 
was  left,  and  City  of  Sofia  bonds  were  also  quoted  higher. 
Movements  during  the  fortnight  resulted  in  gains  of  }to 
f  in  Canadian,  Cape,  Natal,  New  Zealand  4  per  cent, 
inscribed,  and  3I  per  cents.,  and  most  Australian  issues, 
but  New  South  Wales  3^^  per  cent,  inscribed  fell  i^. 
Victoria  1884  lost  if,  and  the  3^  per  cent,  inscribed  of 
the  last  named,  together  with  New  Zealand  3  per  cent, 
inscribed,  declined  i  J. 


a  few  fractions,  the  only  change  reaching  the  round 
figure  in  Russian  being  in  the  4  per  cent.  Nicholas  issue. 
Scotch  stocks  were  depressed  in  the  end  of  last  week 
by  the  announcement  that  the  North  British  Company 
intended  to  make  an  issue  of  ;^i,o26,ooo  4  per  cent. 
Convertible  preference  stock  at  115,  but  rallied  later 
when  it  was  understood  that  the  money  vi^as  only 
required  to  repay  the  overdraft  at  the  company's  bankers, 
and  did  not  mean  an  addition  to  the  indebtedness. 
Speculators   in  the  North   who  had   sold   on   the   first 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price 


15S 
J04i 
978 
8l| 
8l3 
818 
99 

So 
89} 

io4ii 

78J 

92 
87} 

8g 

89! 
103 
loiA 

m 

93 
:oi 

kI 

I05« 

lOO.J 

104 

89S 

464 

47* 
361 

993 

S7| 


924 
74 
87>i 
99)! 
103 

38i 


I'OREIGX   BONDS. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Riy. 
Do.       6  p.c.  Funding 
Do.       B.  .\.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  P-c.  1^99 
Do.        Port  of  Buenos  .-Vyres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Min.is  Rail 

5  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.   RIy.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  iSg2    . . 
Chilian  4ip.c.  18S5 
Do.     4ip.c.  1886 
Do.     4^  p.c.  189=; 
Do.     5"  p  c.  ]8y6 
Chini;se  7  p.c.  1894,  Silver 
Do.      6  p.c.  1S95,  Gold 
Do.      5  p.c.  1896.  Gold 
Do.      4ip.c.  1S9S,  Gold 
Do.      5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B         

Colombian  External 

Egypt  Unitied  4  p.c 

Do.  3^  p.c.  prt;f. 

Do.  4J  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1H84  

Do.    Monopoly  Loan 
I      Do.    4  p.c.  Rentes 

I      Do.     Funding 

i  Hungarian  4  p.c.  1881     .. 

j  Italian  5  p.c.         

j  Japan  5  p.c 

Do.  New  

Do.  4  p.c.  sterling 
I  Mexican  5  p.c.  1899 
i  Portnguese  3  p.c.  New  . . 
J  Russian  4  p.c.  1889 

I  Servian  4  p.c 

!  Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute     . . 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unified 

Uruguay  3ip.c 

Do.        5  p.c 

Venezuelan,  1881 


Pri.-e     j     Price 
last  week,  this  week. 


Highest  and 

Lowest 

this  Year. 


102 

954 
104 

974 
82 
814 
814 

99 

794 

89 
1044 


102 
96 
104 
98 
82 
82 
82 

99 

804 


784 

79 

92 

92 

87 

87 

88 

88 

89 

89 

97 

97 

sg 

90 

103 

103 

lOI 

lOI 

894 

90 

93 

93 

204 

25 

17 

20 

22 

24 

105! 

1064 

1001 

101 

104 

104 

894 

894 

46 

48 

4'4 

364 

364 

44 

44 

994 

99.: 

lOl 

103, 

88 

85 

87 

83 

74 

70 

103 

I03» 

(«4 

62I 

92 

92 

l^ 

754 

87 

100 

100 

103 

103 

86 

84?  sd 

56a 

77 

384 

59 

7^ 
41 

Amongst  Foreign  Government  Bonds  a  good  deal  of 
interest  was  aroused  in  Uruguay  issues  by  the  reported 
death  of  the  insurgent  leader.  General  Saravia,  and 
consequent  hopes  of  peace,  and  the  movement  spread  to 
nearly  all  Central  and  South  American  things.  Both 
Uruguay  loans  ended  2  to  2  J  higher,  Costa  Rica  "  A  " 
bonds  put  on  4^  and  the  "  B  "  issue  3,  and  Colombian 
was  i^  up  for  no  reason  we  could  discover.  Argentine 
and  Brazilian  stocks  were  mostly  unchanged,  or  at  best 
only  fractionally  higher,  but  a  more  cheerful  feeling  pre- 
vailed here  likewise.  Japanese  stocks  were  adversely 
affected  by  the  failure  to  secure  an  overwhelming  victory 
over  the  Russians  at  Liao-yang,  and  went  steadily  down 
as  the  "  bulls  "  realised  that  the  end  of  the  war  was  not 
yet  in  sight.  The  4  per  cent,  sterling  and  new  loans 
suffered  most,  losing  5  each,  but  the  old  5  per  cents, 
were  also  heavily  hit,  and  fell  4.  Russian  stocks  are  not 
a  favourite  counter  on  this  market,  and  although  they 
were  firmer,  the  changes  were  comparatively  insignificant. 
Inter-bourse  stocks  moved  very  sluggishly,  with  little 
doing  in  them,  but  as  the  early  closing  season  in  Paris 
has  now  come  to  an  end,  deahngs  may  revive  a  little. 
The  demand  for  money  in  connection  with  the  account 
was  very  small,  and  lenders  found  it  difficult  to  secure  a 
margin  between  the  rates  they  received  and  that  paid  to 
the  banks.  In  the  making-up  list  Uruguays  showed 
gains  of  2f  and  3,  most  Argentine  loans  were  from  i  to 
i^  higher,  and  Brazilian  and  Chilian  stocks  rose  i^  to  2, 
the  only  exceptions  being  declines  of  i^  in  Argentine  4^ 
per  cent,  internal  loan,  and  i  in  Brazilian  West  of  Minas 
Railway.     The  majority  of  European  securities  advanced 


Last      !  HOME  R.'VILW.^YS. 

Carrvinj;  1  (^i^idends  paid  for  last  corn- 
over  Price.'        P'^'«<'  y^"  t"  ^''S""  '" 
I  parentheses.) 


Price 
ast  week 


Brishton  Ordy.  (5J  p.c.) 
Do.      Prel.  (6  p.c.)    . . 
Do.      Def.  (4*  p.c.)  . . 
Caledonian  OrdC.  <4  p.c.) 
Do.        Pref.  (3  p.c.) 
Do.        Def.  (I  p.c.).. 
Central  London  (4  p.c. ). . 
1  Do.  Def.  (4  p.c.) 

I  Chatham  Ordinary 

City  and  South  London  t2g  p.c 
i  Furness  (2:j  p.c.)  . . 
I  Great  Central  Pref. 
Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c 

Do.        Def.  (I)      .. 
Great  Western  (59  p.c). . 

,  Highl.tnd  (ig)        

I  Hull  and  Barnsley  (1  p.c.) 
I,anc.  and  Yoriis.  (3§  p.c) 
I  Metropolitan  (23  p.c.)    .. 
}  Metropolitan  District     . . 
1  Midland  Pref.  (2*  p  c.)  .. 
Do.    Def.  (2j"p.c.)     .. 
North  British  Pref.  (3  p.c.) 
1  Do.         Def.  (2  p.c.) 

I  North-Eastern  (5A  p.c.) . . 
i  North-Wesierii  (sJ  p.c.) 
South-Eastern  Ord.  (2i  p.c.)  . 
Do.  Pret.  (51.. 

Do.  Del. 

South-Weslern  Ord.  (6  p.c.)    . 
Do.  Pref.  (4  p.c.i    . 

Do.  Del.  (2) 


I. -3 
J  50 
1184 
105 

284 

87 
81 

154 

44 
484 
234 
'3* 
86 
1004 

I37i 
49 
35 
97 
944 
39 
674 
62 
734 

43S 
136 

1474 
93 
J  29 

150J 
105 
5> 


Price 
this  week. 


"33 
152 
1184 
i044xd 

76xd 

29jxd 

86 

80 

46 

484 

24 

14 

874 


39^ 
137 
49 
35 
98 

§4 
67 

78 

44f 
136} 
J474 

93 
129 

5« 
1504 
105 

51 


report  hastened  to  get  in  again,  and  the  deferred  rallied 
sharply,  carrying  Caledonian  stocks  up  v/ith  it.  In 
other  directions  the  market  showed  little  animation,  but 
towards  the  end  of  the  week  pulled  itself  together  to  some 
extent  on  a  batch  of  traffic  returns,  which  were,  on  the 
whole,  considered  satisfactory.  On  Midland  and  North 
Western  where  the  figures  were  not  up  to  expectations 
the  effect  produced  was  small,  and  this  market  is  one  of 


Highest  and         Last 
Lowest         Carrying 
this  Year,     over  Price, 


C.^N.\DL\N  AND  U.S. 

R.\ILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
(last  week: 


Price 
this  week. 


85i 
1014 
92 
96 
44 

% 
S24 
33t^« 
70A 
48' 

143} 

127 

129I 

7ii 
92* 

35i 
67* 
35i 
474 
394 

SI 

98 
'03H 

974 

224 

434 

704 
132 
103J 
1114 

154 
101 

11x2 

97i 
431K 
lo6i 


66 

834 ! 

qoj 

lol    1 

754 

90J  1 

89 

95    ! 

2')(! 

43 

14'i 

>8l 

161 

27 

67 

Si 

314 
684   i 

S91% 

i.'i4 

47 

I2g^ 

1424 

ioi4 

125 

■.5i 

23S 

"<4 

55? 

128 

69i 

87 

9\       1 

20 

33f 

654 

57 

^oA 

.14 

38 

434 

81 

74 

88 

164 

34 

59 

1124 

looj 

io5i 

■■* 

954 

97i 

KoJ 

34S 

103 


384 
56 
344 
984 
101 

2j4 
43 
67 
129 

I1I4 
'4i 

97 

100 
874 

3»4, 

1054 


Atchison  Shares  (4) 
Do.        Pref  <5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Pretd.  (4)    .. 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &.  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

I        Do.  2nd  Prefd.  (J) 

I  Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)   . . 

Cnion  Pacific  (4)  . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
I3o.         Deb.  (4  p.c.) 
Grand  Trunk  Cons.  StK. 
Do.  Guar.  (4)    .. 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Href.  (2) 

Do.  Deb.  (4  p.c.) 


84J 

10) 

91 
95 
42 
l6j 
263 
81 

^ 

45 
1424 
J26 

23J 

137 

70 

92 
34 
65 

33| 

434 

39 

594 

305f 

974 

103 
96 
214 
42 
68 

J29 

]oi4 
J114 

14I 

97 

984 

37| 
1054 


85| 
:oi4 
92 
96 
+4 
163 

82I 
33^ 
70J 
48 

143 

126 
25i 

92 
35 
674 
344 
44 
.39 
59i 
35 
9» 
102* 
954 
224 

434 
68 
130 

lOlA 

•  5 

974 
1004 

87 

39 
1 05  J 


the  most  confident  of  a  revival  in  business.  Carrying 
over  charges  were  nowhere  heavy,  rising  above  5  per 
cent,  only  in  the  case  of  Great  Western  and  South 
Eastern  deferred,  and  ranging  generally  from  3I  to  5  per 
cent.  Brighton  deferred  and  Great  Eastern  were 
scarce  for  delivery,  and  bargains  in  the  latter  were  some- 
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times  continued  for  nothing.  Changes  on  the  account 
were  a  little  irregular,  but  on  the  whole  favourable. 
Brighton  ordinary  and  preferred  rose  i  and  2,  Chatham 
preferences  i  each,  and  South-Eastern  ordinary  and 
preferred  2  and  4,  but  South-Western  stocks  all  lost  i, 
Hull  and  Barnsley  put  on  ij,  Metropolitan  i,  and  City 
and  South  London  was  4  up,  but  Central  London 
ordinary  and  deferred,  on  the  other  hand,  went  back  i. 
Amongst  the  "heavy  "  lines  Midland  preferred  gained  i 
and  North-Eastern  |,  but  North- Western  lost  3},  Great 
Western  1  and  Midland  deferred  J.  Scotch  stocks  were 
higher,  Caledonian  ordinary  and  preferred  particularly 
so,  with  advances  of  2  and  2^,  but  North  British,  thanks 
to  the  set  back  just  as  the  account  closed,  showed  gains  of 
4  and  J-  only. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price 


36 


38. 


"3 
105." 


74: 
1 34  J 
1274 
I2o2 

104* 

89 


127 
574 
90 

»3i 


85I 


.8i 

85 

30i 


15 

174* 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com* 

pleted  year  are  given  in 

parentheses.) 


Price 
last  week. 


Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5> 
Bahia  Blanca  Prefd.  (3) . . 
B.  Av.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce(5) 

B.  A.  and  Pacific  Ord.  (5) 
Do.  do.       ist  Pref.  (5)  . . 

Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (5I     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Kosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Kosario  Deb. 
Cordoba  Central  Deb.  (4I  (Gen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (I)       

Cuban  Central  (i) 

Do.    Pref.  (5j) 

Do.    Deb.  (4j) 

East  Argentine  (2J) 
Interoccanic  of  Mexico  Pref.  . . 

Leopoldina  (3J) 

Do.    Deb.  (4) 

Manila  Bonds  "A"  (6).. 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      1st  Pref.  (3J) 

Do.    2nd  Pref 

Mexican  Southern  (2^)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


115 
106 
116 
74 
■35 
128 
121 
104 
95 
97 
89 
•63 
106 
127 
58 
90 

84 

32 
10 
lot 
65 
4| 
43 
86 
to7 
104 


Price 
this  week. 


58 
7i 
15 


114 
106 
116 
75 
135 
12S 

121 
105 

95 


■63 
106 

128 

61 
91 

84 
♦8. 


102 
65 

:i 

86 
108 
104 

i 

7i 
15 
175 

"3 


The  necessities  of  the  political  campaign  in  America 
have  forced  the  financial  powers  of  Wall  street  to  make 
a  great  demonstration  of  activity  in  order  to  convey  the 
idea  that  the  country  is  prosperous  under  the  guidance 
of  Mr.  Roosevelt.  Accordingly  they  have  done  their 
very  best,  pushing  up  prices  first  in  a  lump,  and  then,  as 
the  task  proved  too  much  even  for  their  strength,  devot- 
ing attention  to  particular  stocks  in  turn.  Crop  reports 
and  the  Bank  return  served  to  act  as  a  check  on 
enthusiasm,  and  a  sharp  set  back  followed  some  heavy 
realising,  but  professionals  once  more  set  to  work  and 
continued  to  turn  the  market  in  the  upward  direction 
again,  until  advances  of  $2  or  more  were  freely  scattered 
throughout  the  list.  Southern  common  have  been  a 
prime  favourite  and  were  carried  up  as  much  as  4J,  but 
Erie  issues  advanced  2}  to  3.  Pennsylvania,  New  York 
Central,  and  Denver  common  put  on  2^,  and  Chesa- 
peake, Milwaukee,  Missouri  and  Kansas,  and  Wabash 
stocks  were  all  from  2  to  2i  higher.  It  is,  however,  all 
purely  professional  work,  and  the  game  has  been  too 
apparent  to  attract  the  public  in  America.  London  was 
now  and  again  claimed  as  a  buyer,  but  even  when  it 
appeared  most  active  the  initiative  came  from  Wall 
Street  and  dealers  here  had  Uttle  hand  in  it.  That  this 
is  the  case  is  pretty  clearly  proved  by  the  light  charges 
exacted  at  the  settlement  for  continuing  bargains.  These 
seldom  rose  above  4,  and  were  much  more  frequently  no 
more  than  34  per  cent.  During  the  past  fortnight 
Southern  common  gained  5  and  the  preferred  2,  Erie 
ordinary  and  first  preference  rose  3f  and  3,  and  the 
second  preference  was  marked  up  6.  Reading  common 
advanced  3I,  Chesapeake,  Milwaukee,  and  Denver  pre- 
ferred 3^,  and  Baltimore  ordinary,  Denver  common, 
Ontario,  and  Pennsylvania  from  ij-  to  2. 

In  the  Canadian  Railway  section,  Canadian  Pacific 
shares  were  neglected  in  the  gamble  which  went  on  in 


Grand  Trunk  stocks,  and  after  fluctuating  in  a  languid 
fashion,  ended  unchanged.  Speculators,  however, 
seemed  determined  to  hoist  Grand  Trunk  stocks,  and 
quite  a  lively  business  resulted.  The  traffic  return 
showed  a  decrease  of  ;^9,8oo,  bu»  this  was  rather  less 
than  had  been  expected,  and  eager  dealers  hastened  to 
assert  that  the  figures  were  to  be  the  last  of  the  poor 
returns,  that  they  compared  with  a  very  large  increase 
in  1903,  and  that  if  the  comparison  had  only  been  made 
with  the  previous  seven-day  traffic,  there  would  have 
been  a  substantial  increase.  Accordingly,  they  set  to 
work  and  hoisted  prices  in  right  merry  fashion,  devoting 
themselves  now  to  the  second  Preference  and  now  to 
the  thirds  and  the  ordinary.  Profit  taking  rubbed  off 
some  of  the  bloom,  but  even  so,  the  ordinary  closed  | 
higher,  the  first  and  second  preference,  and  the  thirds  i^ 
up.  On  the  account  Canadian  Pacific  shares  were  |  down, 
but  Grand  Trunk  ordinary  stock  improved  i|,  the  first 
preference  i,  the  seconds  3  J,  and  the  thirds  2 J.  On  these 
securities  money  rarely  cost  as  much  as5  per  cent.,  and  on 
the  seconds  it  was  only  3  to  4  per  cent.,  but  the  "  bulls  " 
were  inclined  to  grumble  at  not  having  been  able  to 
secure  a  "  back  "  in  the  last  mentioned. 


Highest  and 

Lowtist 

this  Year. 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


98i 


26 
545 


57 
18 


6A 
32/ 


;8» 
23*6 


25/3 
109 
■9/6 
6A 

21/ 


15 
16/6 

I03l 

*-, 
25J 


7i 

'5i 

66} 


96 

8} 


117* 

to? 

X29i 

12} 

1' 

93, 
I2i 

9 

97, 

ion 

z 

217 

— 

134 

— 

292 
2S5 

315 

— ■ 

234 

— 

290 

— 

Allsopp  Ordinary 

City  0!  London  Ord  (6)  . . 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf,  Or.  St.  (4) 
Do.      Def.   Ord.   Stock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3i) 

Aerated  Bread  (42A) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5*) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.  (6) 
Brunner  Mond  (30) 
Callander's  Cable  Ord.  (12J)  .. 
Calico  Printers  Ordinary  (2^) . . 
Coats  Ordinary  (20) 

Do.  Preference  (20)  . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)  . . 
Henle/s  Telegraph  (15) 
Imp.  Tobacco  Preference  (si) 
Do.  Debentures  (4J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15). . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.    6  p.c.  Cum.  Pref.  Stock 
Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c.  Cum.  Pf.  (J) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (ii) 
Charing  Cross  &  Strand  Rlec.  (8) 
CiLy  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5^)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    , . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bulloueh  Ord.  (11) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (I/-) 

Commercial  Cable  (8)    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   . . 
Western  Telegraph  (7)  • . 
British  Elect.  Traction  Ord.  (8) 
London  General  Omnibus  (7J) 
London  United  Trams  Pref.  (5) 
East  London  Waterworks 

Ordinary  Stock  (8) 
Grand  Junction  (max.  lo  p.c.)  A 
Kent  Waterworks  (mas.  lo  p.c.) 
Lambeth  Do.  (max.  10  p.c.) 
New  River,  New  (12J)  . . 
Souihwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 

Consolidated  Stock  (10) 


302^ 


Price 
this  week. 


302* 


Dealings  died  down  to  very  small  proportions  in  the 
Foreign  Railway  market,  and  the  fluctuations  in  Argen- 
tine prices  from  day  to  day  were  trifling,  although  two  or 
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three  did  manage  to  add  the  full  pound  during  the  week. 
Uruguay  Railways  followed  the  example  set  by  the 
Government  issues,  and  Central  Uruguay  ordinary  put 
on  as  much  as  3.  North  West  Uruguay  debenture  stock 
rose  4,  and  one  or  two  others  advanced  i  or  2.  Antofa- 
gasta  stock  improved  i  on  the  belated  annual  report 
which  was  regarded  as  satisfactory,  but  most  other  South 
American  things  simply  stood  still.  United  Railways 
of  the  Havana  preference  stock  was  marked  up  3,  and 
Mexican  Southern  first  mortgage  debenture  stock  i,  but 
the  old  Mexican  Company's  issues  were  merely  steady. 
The  making-up  list  again  shows  a  goodly  array  of  sub- 
stantial improvements  with  hardly  a  decline  to  mar  the 
record.  Pacific  ordinary  led  the  way  amongst  Argen- 
tines, with  again  of  4J,  carrying  the  two  preferences  up  to 
21-  and  2  with  it.  Entre  Rios  preferred  improved  4^,  Argen- 
tine Great  Western  ordinary  and  preferred  2^  and  2|, 
Rosario  ordinary  if,  the  deferred  2^,  and  the  preferred 
stock  3^.  Buenos  Ayres  Great  Southern  ordinary  was 
2^  better,  Cordoba  Central  from  2  to  3^  up.  Argentine 
North  Eastern  debentures,  Bahia  Blanca  preferred, 
Buenos  Ayres  Western  put  on  li  to  2.  San  Paulo 
ordinary  stock  rose  4,  Central  Uruguay  li,  and  Mexican 
first  and  second  preferred  if  and  i|,  but  Antofagasta 
fell  I,  Cordoba  and  Rosario  first  debenture  stock  i^, 
Costa  Rica  second  debenture  3,  and  Midland  Uruguay 
debentures  i. 

The  miscellaneous  markets,  as  a  whole,  still  present  a 
somewhat  dreary  spectacle,  with  business  at  the  best 
spasmodic,  and  confined  to  a  few  special  favourites. 
Peruvian  Corporation  stocks  have  again  been  rather 
sought  after  this  week,  on  rumours  that  the  railway 
stock  may  soon  join  the  dividend-paying  ranks,  and 
although  there  was  a  sharp  set-back  towards  the  end  of 
the  week  on  profit-taking,  the  preference  and  debentures 
show  fair  gains.  Hudson's  Bays,  too,  attracted  specu- 
lators owing  to  harvest  reports,  and  Argentine  Land 
shares  also  came  into  notice.  All  Nitrate  companies 
have  been  firm,  chiefly  on  Liverpool  impulses.  Cater- 
ing and  Meat  shares  were  steady,  with  a  sharp  advance 
in  Aerated  Bread,  and  Cotton  and  Textile  issues  quiet. 
London  Docks  deferred  marked  a  further  substantial 
advance,  and  Regent's  Canal  was  lifted  to  52.  The  up- 
ward movement  in  Anglo-American  Telegraph  issues 
continued,  and  Eastern  Telegraph  stock  also  came  in 
for  some  attention.  Wall  Street  gambling  in  United 
States  Steel  shares  sent  the  preferred  up  nearly  to  70, 
and  the  common  to  17^,  prices  which  are  certainly  not 
justified  by  the  state  of  the  corporation's  affairs. 
Guinness  ordinary  went  back  10,  making  a  fall  of  25  dur- 
ing the  account,  and  AUsopp  Trust  certificates  declined 
to  87,  but  the  rest  of  the  Breweries  and  Distilleries  list 
remained  in  its  usual  state  of  apathy,  and  nothing  else 
in  it  moved  more  than  ^. 

Markets  did  not  all  close  so  firmly  to-night  as  they 
were  in  the  middle  of  the  day.  Yankee  rails  were 
heavy  most  of  the  time,  and  the  Paris  Bourse  gave 
way  suddenly  in  the  afternoon  on  bad  news  about  the 
Marseilles  .strike.  Also  it  was  said  that  Russia  was 
endeavouring  to  raise  a  loan  of  1,500  million  francs 
nominal  amongst  Paris  banks,  but  we  could  get  no 
confirmation  pf  this  latter  story  from  houses  in  tele- 
phonic communication  with  the  Bourse.  Home  Rail- 
way stocks  were  firm,  and  in  some  demand  by  speculat- 
ing investors.  The  motive  for  buying  was  found  in  a 
notice  published  by  all  the  companies  announcing  an 
increase  of  id.  per  ton  in  the  rates  for  coal  round 
London.  Now  and  then  the  French  picked  up  a  few 
Kaffir  shares.  There  was  a  general  rise  in  Argentine 
Railways.  Copper  shares  too  were  strong.  A  con- 
siderable numljer  of  De  Beers  shares  were  on  the 
market,  which  the  French  took  without  hesitation. 
Japanese  bonds  recovered  sharply,  and  it  is  alleged  that 
Russian  operators  have  been  selling  "  bears  "  of  them 
in  order,  if  possible,  to  cripple  Japan's  power  to  raise 
fresh  money  on  favourable  terms.  Such  tactics  are  by 
no  means  unknown  and  generallv  fail. 


A  branch  of  the  National  Bank  of  India  has  been   opered    at 
Nairobi. 


THE  BOULDER  DEEP  LEVELS 
INQUIRY. 

FuRTHEK  Important  Kvidknck. 
A  supplementary  sitting  of  the  Royal  Commission  now- 
investigating  certain  circumstances  connected  with  the  Boulder 
Deep  Levels  Company  was  held  at  Kalgoorlie  on  the  12th  ult. 
It  is  said  that  the  Commission  is  arranging  with  the  Agent- 
General  of  the  Colcny  in  London  to  inspect  cables  sent  from 
London  in  connection  with  the  mine. 

The  first  witness  called  was  Mr.  Sydney  Weston,  who  said  he 
was  a  mining  investor.  He  had  transactions  in  Uoulder  Deep 
Levels.  On  or  about  May  3,  Dr.  P^arp,  now  in  his  employ, 
asked  witness  if  he  would  buy  and  hold  for  him  i,ooo  shares  in  an 
unnamed  mine,  if  the  information  was  good.  Witness  bought 
the  1,000  shares,  also  1,200  for  himself.  These  were  sold  at  25s, 
and  a  good  profit  was  made  on  them.  Dr.  Earp  said  he  had 
had  reliable  information  from  the  mine,  and  kept  witness 
supplied  about  twice  a  week  with  information  about  Deep 
Levels. 

To  Mr.  McKenzie  :  I  had  an  idea  Dr.  Sharp's  information  came 
from  one  of  the  assayers  on  the  mine.  My  information  cor- 
responded with  the  assays.  I  knew  the  values  were  official.  I 
am  of  the  opinion  it  was  Vickers  who  supplied  the  information.  I 
was  told  Dr.  Earp's  shares  were  for  himself  and  the  assayer,  and 
it  struck  me  as  peculiar,  with  these  remarkable  values,  that  they 
wanted  to  sell  at  25s. 

Dr.  Francis  Earp,  a  metallurgical  chemist,  deposed :  I  am  at 
present  working  for  Mr.  Weston.  He  bought  1,000  Levels  on  my 
behalf ;  the  copy  of  the  agreement  produced  is  the  one  made 
between  us,  Vickers  participated  in  the  profits  of  the  1,000 
shares.  I  told  Mr.  Weston  I  had  reliable  information  ;  part  of 
my  information  was  from  Vickers.  Vickers  suggested  that  we 
should  buy  the  shares,  and  .said  he  would  let  me  know  when  there 
was  any  falling  off  in  the  mine  ;  he  gave  me  no  exact  informa- 
tion as  to  assays,  although  he  said  they  were  running  into 
ounces. 

To  Mr.  McKenzie  :  Vickers  and  I  worked  side  by  side  for 
years,  but  I  was  never  a  very  great  friend  of  his.  Vickers  asked 
me  what  evidence  I  intended  to  give  to-day,  and  I  said  I  would 
tell  the  truth. 

Mr.  McKenzie :  Vickers  told  the  Commission  he  had  revealed 
the  whole  of  his  transactions,  and  yet  he  didn't  tell  us  of  his 
dealings  with  you.     He  would,  therefore,  be  committing  perjury? 
Witness  :   I've  told  the  truth. 

To  Mr.  Cowle  :  When  I  told  Vickers  this  morning  I  was  going 
to  tell  the  truth  he  said :  "  Well,  don't  say  anything  about  my 
holding  those  shares  with  you."  I  said  I  couldn't  help  it  if  I  was 
asked.  Vickers  was  incorrect  in  stating  before  the  Commission 
that  he  was  not  interested  in  anyone  else's  shares. 

To  Mr.  McKenzie  :  I  paid  the  cheque  showing  profits  on  Deep 
Levels  into  my  account  and  Vickers'  account  in  the  I'nion  Bank, 
Kalgoorlie. 

Arthur  James  Chappell  said :  I  am  a  commission  agent  in 
Perth.  I  am  acquainted  with  Vickers,  but  never  had  a  conversa- 
tion with  him  until  after  he  was  dismissed.  On  May  16  T 
cabled  a  relative  in  England,  stating  that  I  had  confidential 
information  that  it  would  go  5  oz.  I  said  in  the  cable  that  the 
cost  was  very  heavy ;  that  meant  that  I  had  gone  to  considerable 
expense  in  getting  the  information.  I  paid  no  direct  sum  for 
information  ;  I  got  information  from  the  men  supposed  to  be  in 
the  mine,  but  I  don't  know  them.  Some  of  my  information 
came  from  Dr.  Earp. 

Mr.  Cowle  :  Can't  you  think  of  the  names  of  any  of  the  people 
you  conversed  with  about  the  Levels? 
Witne.ss  :   No. 

Mr.  McKenzie  :  Mr.  Chairman,  I  really  don't  think  witness  is 
trying  very  hard  to  give  us  the  names  of  the  people  who  gave 
him  the  information.  His  cables  to  London  state  definitely  that 
he  was  in  possession  of  information. 

To  Mr.  McKenzie :  I  might  have  surmised  that  Dr.  Earp  was 
getting  his  information  from  Vickers. 

To  Mr.  Cowle  :  I  didn't  take  notes  of  any  of  the  information  T 
got ;  I  was  pretty  sure  to  find  information  in  the  hotels  the  men 
frequented  when  they  came  off  shift. 

To  Mr.  McKenzie :  A  man  can  generally  get  the  information 
for  a  drink. 

Mr.  Zebina  Lane,  a  director  of  the  Boulder  Deep  Levels  and  of 
the  Great  Boulder  Perseverance,  deposed :  The  fortnightly 
reports  on  the  mine  were  sent  to  me  as  a  director.  Any  of  the 
public  could  see  the  reports.  I  was  not  aware  that  the  advance 
cables  were  sent  to  Mr.  Gardner.  I  knew  that  Mr.  Nichols  used  to 
correspond  privately  with  the  chairman.  I  don't  approve  of  the 
chairman  getting  first  information  ;  it  should  be  the  property  of 
the  full  board.  If  I  wanted  information  I  could  always  get  it 
from  Mr.  Nichols.  I  left  for  London  in  April,  and  at  that  time 
there  was  nothing  to  bother  about  in  the  way  of  news.  I  saw 
Mr.  Gardner  in  London  in  May,  but  didn't  know  he  was  getting 
cables  from  Harry  Nichols. 

To  Mr.  McKenzie :  For  the  last  four  or  five  years  I  have  dealt 
with  Mr.  Gardner.  W'e  held  25,000  shares,  which  were  acquired 
in  the  amalgamation  of  the  Boulder  South  and  Bonanza.  We 
sold  20,000  at  los.  per  share.  We  have  broken  up  our  joint 
account,  and  since  coming  back  here  I  bought  2,000  at  lis.  6d.  I 
am  not  aware  that  Mr.  Gardner  put  up  any  Levels  as  security. 
Mr.  Gardner  and  Sir  Christopher  Furness  bought  a  lot  at  25s. 
I  don't  know  how  he  came  out  on  his  transactions.  Our  20,000 
were  sold  on  May  24  and  25.  Mr.  Gardner  and  Sir  Christopher 
Furness  bought  on  the  strength  of  Mr.  Ralph  Nichols'  repoit 
when  he  first  cabled  to  London.  Beyond  the  20,000  mentioned 
I  didn't  share  in  any  of  Mr.  Gardner's  transactions  in  Boulder 
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.Deeps.  1  have  not  seen  the  cables  reported  in  the  Press  as 
having  passed  between  Gardner  and  Harry  Nichols.  I  didn't 
know  that  cables  were  passing  between  them  ;  it  surprised  me 
that  they  were  passing.  I  think  the  chairman  should  put  all 
cables  before  his  co-directors  ;  I  don't  approve  of  the  chairman 
getting  prior  information.  I  have  no  authority  to  interfere  with 
the  manager,  and  I  have  never  interfered  with  Mr.  Ralph 
Nichols.  I  saw  in  Mr.  Nichols'  evidence  that  I  was  an  employe  of 
Mr.  Gardner  ;  I  wish  to  contradict  that.  I  was  never  an  employe, 
but  have  been  a  co-director  with  him.  Robinson  and  Clarke 
were  the  principal  operators  in  London  in  Boulder  Deeps.  I 
think  the  returns  must  have  been  falsified  and  somebody — pro- 
bably in  London — had  paid  the  employes  to  do  it.  It  was  a 
matter  of  common  talk  in  Throgmorton  Street  that  Robinson  and 
Clarke  were  getting  information.  I  know  that  this  whole  busi- 
ness has  had  a  bad  effect  on  the  Westralian  market. 

Harold  Vickers,  recalled,  deposed  :  1  remember  the  first  day 
of  the  inquiry.  I  said  that  the  shares  bought  through  Ward  and 
Company  were  the  only  ones  I  had,  and  I  was  not  interested  in 
shares  with  anjone  else.  T  also  said  I  had  not  given  information 
to  anyone  outside  the  office.  Dr.  Earp's  statement  that  he 
bought  some  shares  for  me  is  not  correct.  He  did  pay  about 
_^,'368  into  my  account  at  the  bank.  He  came  out  one  day  and 
asked  me  if  the  shares  were  worth  buying,  and  I  said  "  Yes."  I 
gave  him  no  assay  results.  He  said  he  had  made  a  lot  of  money 
oiit  of  the  shares,  and  had  paid  a  cheque  to  my  account.  I 
thanked  him  for  it.  I  gave  him  no  instructions  to  sell  shares  at 
25s.  I  didn't  know  that  I  had  any  interest  in  them,  and  didn't 
know  that  he  had  any  shares.  I  swear  that  I  didn't  know  I  was 
to  have  any  interest  in  the  shares.  I  was  surprised  when  he 
made  me  the  present  of  the  cheque. 

To  Mr.  Hamilton  :  The  samples  could  have  been  salted  under- 
ground, or  in  the  mine  office,  by  putting  rich  pieces  in  them. 

Dr.  Earp,  recalled,  said ;  1  still  maintain  that  my  former 
evidence  was  correct  in  every  particular.  I  got  Mr.  Chappell  to 
take  a  note  to  Vickers  asking  if  things  were  looking  encouraging. 
■A'ickers  was  then  on  the  mine,  and  1  got  a  reply  to  my  message. 

To  the  Chairman  :  I  am  not  in  a  position  to  pay  three  or  four 
Tiundred  pounds  for  information. 

To  Mr.  McKenzie  :  1  looked  upon  it  as  a  contract  between 
"\'ickers  and  myself ;  Mr.  Weston  took  the  risk  of  any  loss. 

This  concluded  the  taking  of  evidence,  and  the  Commission 
adjourned  sine  die. 


in  July,  being  an' increase  of  4,437  oz.  and  /,'i8,847  respectively. 
There  was  a  net  loss  of  natives  during  the  month  of  1.446,  whil>t 
the  number  of  Chinese  at  work  has  risen  from  1,384  to  4,747, 
which  gives  a  net  gain  of  2,117.  Attention  is  officially  called 
to  the  fact  that  at  the  end  of  August  there  were  ;68  natives 
detained  in  the  Witwatersrand  Native  Labour  Association's 
compounds  under  the  system  which  has  been  introduced  of  post- 
poning the  distribution  to  the  mines  of  natives  who  arrive  in  a 
weak  condition  until  they  are  declared  medically  fit  for  work. 

A  cablegram  from  the  W'itwatersrand  (Knight's)  Company 
states  that  application  has  been  made  for  3,^00  Chinese,  600  of 
whom  will  arrive  next  week,  1,200  about  the  end  of  October,  and 
the  rest  when  required.  One  hundred  stamps  are  to  start  on 
December  i,  and  the  remaining  100  on  March  i.  A  dividend  of 
90  per  cent,  (at  the  rate  of  180  per  cent.)  has  been  declared  by  the 
Crown  Reef  Clold  Mining  Company  for  the  half-year  ending 
September  30,  and  one  of  10  per  cent,  by  the  Ferreira  Deep  for 
the  same  period.  Their  issued  capitals  and  the  anioimts  paid 
are :  — 


Issued 

Amount 

Dividend 

Capital 

Paid. 

Per  cent. 

£ 

£ 

Crown  Reef.. 

90 

120,000 

108,000 

Fereira  Reef.. 

10 

gio.ooo 

91,000 

In  spite  of  these  dividends  the  Kaffir  market  has  been  utterly 
stagnant.  Nothing  seems  potent  enough  to  attract  the  public. 
I'unters  have  recently  exhausted  all  the  bull  points— they  have 
ceased  to  talk  even  "of  tube  mills— and  their  inventiveness  has 
come  to  a  dead  stop  for  the  time  being.  Probably,  however, 
they  are  still  thinking  as  hard  as  their  faculties  will  allow. 

Little  has  been  heard  this  week  of  that  wonderful  •'  banket  ' 
discovery  in  Rhodesia  and  the  prices  of  Rhodesia  E.xplorations 
and  of  i.omagundas  have  weakened,  sellers  being  anxious  to 
part,  lest  a  collapse  might  come.  Anyway  one  or  two  of  the 
Rand  bosses  are  hoping  to  make  something  out  of  it  before  it's 
forgotten,  engineers'having  been  sent  out  on  behalf  of  Messrs. 
Neumann  and  Abe  Bailey  to  report  on  the  formation.  It  is 
said  that  if  their  report  should  be  favourable  a  large  company 
will  be  floated  to  work  the  interests  of  the  Rhodesia  Exploration, 
Lomagunda  and  Scottish  Mashonaland  Companies.  According 
to  the  Times  the  following  list  of  the  distribution  of  the  shares 
of  the  companies  directly  affected  by  the  discovery  has  been 
compiled  by  brokers  interested  in  the  development,'  though  it 
does  not  claim  to  be  exhaustive: —  ' 


MINING    NOTES    AND    NEWS. 

The    week    commenced    with    the    carry-over    in    the   mining 
market,  and  beyond  this  dealers  found  precious  little  to  do,  and 
it  was  with  mixed  feelings  they  heard  that  the  House  is  to  be 
closed  again  to-day  (Saturday).     Contango  rates  showed  little  or 
no   change   from    the    previous    settlement.     Gold    Fields    were 
again  continued  at  3;-^ — ^li  per  cent..  Rand  Mines  at  4  to  5  per 
•cent.,  and   Randfonteins,   East  Rands,   and   Modderfonteins  at 
4% — 5  per  cent.,  the  latter  being  slightly  lower  than  at  the  last 
carry-over.     On     Barnato    Consols    and    Johnnies    the   charge 
stiffened  to  5;™ — (>%  per  cent.,  and  this  was  the  general  rate  on 
Kaffir  gold  and  finance  shares.     De  Beers  were  again  arranged 
at  2J2 — 3}i   per  cent.,  and  Jagers  at  4 — 5    per    cent.     On    the 
majority  of  Rhodesian  shares  the  charge  was  s'4 — 6J.2  per  cent., 
Rhodesia  Explorations  and  Lomagunda  Developments  being  ex- 
ceptions at  6 — 8  per  cent.     The  general  figure  in  the  West  African 
section  was  6 — 7  per  cent.,  with  Wassaus  a  little  lower  at  4 — 5 
per  cent.,  and  Amalgamated  at  4 — 6  per  cent.     As  usual,  the 
rates   in   the  West  Australian   department   were   irregular   and 
■erratic.     On    Oroya-Brownhill   there    was    a   backwardation    of 
3d.,   and   (iolden   Horseshoes   were   quoted    ''even,"   whilst   in 
Associated  and  Lake  Views  the  rate  went  from  2 — 4  per  cent, 
to   "even,"   Great   Boulders  and   Perseverance   also  being  done 
at  ■'  even,"  after  opening  at  4 — 6  per  cent.     On  Boulder  Deeps 
rhe  exaction  was  8 — 10   per  cent.,  on  Paringas  and   Hannan's 
Stars  6 — 8  per  cent.,f)n  Northern  Blocks  4 — 6  per  cent.,  and  on 
a  few  others  5'; — (>]4  per  cent.     In  the  Miscellaneous  list  Le 
Rois  were  carried  over  at  3 — 5  per  cent.,  and  Camp  Birds  at 
5—7  per  cent. 

Notwithstanding  the  stagnation   of  business   in   the   fortnight 
the  making-up  list  revealed  a  few  goodish  gains  in  the  Kaffir 
section,   such   as  -^  in  Durban   Roodepoort,     %    in    Ferreira, 
Geldenhuis    Estate,      Kleinfontein,       Langlaagte       Deep,      and 
Wemmers,   and   fg   in   South  African   Gold   Trust   and   Jupiter. 
Rand  Mines  succeeded  in  gaining  '/6.     The  biggest  drop  was,  of 
course,  4:^4  in  Coronation  Syndicates,  whilst  Premier  Diamonds 
fell  ill.     -^^  tlis  result  of  the  rig  and  the  noise  made  over  the 
so-called   "banket"   find   in   Rhodesia,   Rhodesia   Explorations 
made  up  i^V,  and  Lomagundas  f-g  higher.    Northern  Coppers  im- 
proved -fg.  Globe  and  Phoenix  and  Chicago  Gaika  -^  each  and 
Chartered  %.     Amongst  West  Africans,  Akrokerris  advanced  J4 
and  Broomassies  y^i.     In  the  West  Australian  list  the  heaviest 
decline  was  11-32  in  Associated,  the  second  heaviest  being  a  fall 
of  -,3g  in  Ivanhoes.     Despite  the  raid  of  the  '■  bears "  on  Great 
Boulder   Proprietary,    the   loss   on    the    fortnight   was   only    yi. 
Amongst   .Miscellaneous   shares  Waihis   fell   3-32,    Queen    Cross 
Reefs  rose  55.  6d.,   South  Great  Ea.sterns  t%,   and  Linares  %. 
In  the  copper  list  Utahs  put  on  %  and  Rio  Tinto  "-6. 

Business  for  the  new  account  was  anything  but  brisk,  although 
the  punters  tried  to  make  the  most  of  the  increase  in  the  Rand 
output  for  August.  The  production  of  the  mines  working  on  the 
■Witwatersrand  amounted  to  301,113  oz.  of  fine  gold,  and  of  those 
in  the  outside  districts  11,164  oz-,  making  a  total  of  312,277  oz., 
Talued  at  r  1,326,468,  compared  with  307,840  oz.  and  ^1,307,621 


In  the  Rhodesia  Exploration:  — 

Shares. 

The  Rhodesia  Copper  Company  holds 600 

The  South-West  Africa  holds        400 

The  Anglo-French  Exploration  holds      749 

The  Caledonian  Securities  Company  holds      ...  30 

The  Consolidated  South  Rand  Mines  Deep  holds  400 

The  Exploring  Land  and  Minerals  holds          ...  450 

The  K.  P.  G.  Syndicate  holds       160 

In  the  Scottish  Mashonaland  Company:  — 

The  Exploring  Land  and  Minerals  holds          ...  7,500 

The  Goldfields  of  Matabeleland  holds J8,747 

The  Mashonaland  Agency  holds 23,189 

*The  Rhodesia  F;xploration  holds 44>897 

In  the  Lomagunda  Development  :  — 
The  Consolidated  Gold  Fields  of  South  Africa 

holds 11,920 

The  Exploration  Company  holds 500 

The  Frank  .Smith  Diamond  Company  holds      ...  1,141 

The  Henderson  Transvaal  Estate  holds 1,00  > 

The  Mashonaland  Agency  holds 2,015 

The  Rhodesia  Exploration  holds 7>-'73 

*  In  addition  to  options. 

The  Rhodesian  output  for  August  of  24,669  oz.,  compared  with 
24,339  oz.  for  the  preceding  month,  happens  to  be  a  record,  but 
it  has  failed  to  stimulate  business. 

The  West  Australian  section  has  been  a  little  firmer  than  usual, 
the  "  bears ''  keeping  quiet  for  the  time  being.  No  support, 
however,  has  come  from  any  quarter  and  quotations  have  con- 
tinued to  show  a  tendency  to  weaken,  (lolden  Horseshoes  have 
been  adversely  affected  by  the  recent  announcement  of  the  change 
in  management,  Messrs.  Bewick,  Moreing,  and  Co.  having  for 
some  unexplained  reason  severed  their  connection  with  the  com- 
pany as  consulting  engineers.  This  is  disquieting,  to  say  the 
least,  and  there  are  unpleasant  rumours  going  the  round  of  the 
market  to  the  effect  that  developments  in  depth  are  unfavour- 
able. (Ireat  Boulders  have  sharply  recovere'd  on  the  rumour 
that  the  directors  are  about  to  issue  a  reassuring  circular  The 
secretary  of  the  Paringa  mines  contradicts  the  report  that  the 
company  is  about  to  reconstruct. 

West  Africans,  Egyptians,  and  miscellaneous  sorts  have  been 
as  dull  and  flabby  as  ever. 

Klerksiiorp  Gold  -\xn  Diamond  Comp.-vxy,  1904. — This  is  a 
ccmpany  that  has  been  reconstructed  several  times.  A  circular 
issued  to  the  shareholders  during  the  week  says; — "Since  the 
purchase  by  this  company  of  the  properties  and  assets  of  the 
Klerksdorp  Gold  and  Diamond  Company,  Limited,  the  con- 
struction and  despatch  to  the  mine  of  the  stamp  battery  and  other 
machinery  has  been  actively  pushed  on,  and  three  shipments  of 
portions  of  the  plant  have  already  been  made.  It  is  anticipated 
that  the  whole  of 'the  machinery,  including  cyanide  and  slimes 
plant,  will  be  on  its  way  to  the  property  by  November,  and  in 
the  meantime  the  laying  of  foundations  for  the  battery  and  other 
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necessary  work  is  being  carried  on  with  all  possible  speed.  The 
manager  and  consulting  engineer  have  left  England,  and  will 
arrive  on  the  mine  about  the  .24th  inst.,  when  development  work 
will  be  resumed,  in  order  that  the  extent  and  value  of  the  reef 
may  be  further  shown.  "  The  circular  add.s  that  the  1,200,000 
shares  offered  for  subscription  have  been  allotted,  the  issue 
having  been  substantially  over-applied  for.  Looking  to  the  past 
career  of  this  concern,  it  is  surprising,  to  say  the  least,  that  there 
are  people  who  still  have  considerable  faith  in  it.  It  is  true  there 
are  reported  to  "be  92,400  tons  of  ore  in  sight,  of  an  average 
value  of  g'/i  dwt.  per  ton,  and  that  the  consulting  engineer 
estimates  there  are  millions  of  tons  in  the  property  of  similar 
average  value,  but  even  if  such  estimates  are  not  excessive,  it  is 
questionable  whether  the  company  will  ever  be  a  good  dividend 
payer,  and  it  will  take  a  very  long  time,  indeed,  to  prove  this. 
The  original  company  was  formed  in  1888  and  it  has  only  got 
to  estimates  in  sixteen  years,  after  numerous  reconstructions. 

South  Village  Deep. — At  a  special  meeting  of  this  company 
held  at  Johannesburg  last  month  a  compromise  was  agreed  to 
with  regard  to  the  amount  due  on  90,000  shares  in  the  company, 
held  by  the  Freeman  Cohen's  Consolidated.  The  chairman,  Mr. 
H.  Graumann,  explained  that  the  latter  concern  offered  to 
transfer  to  the  South  Village  certain  439  claims  on  the  farm 
Klippoortje,  Ea.st  Rand,  as  well  as  their  rights  to  the  sum  of 
;f  14,706  owing  them  by  the  Uantjes  Deep,  and  further  to  sur- 
render the  90,000  South  Village  Deep  shares  referred  to.  He 
continued  : — ''  The  position  briefly  is,  the  Freeman  Cohen's  Con- 
solidated are  unable  to  comply  with  the  demand  made  by  this 
company  to  take  up  the  shares  I  have  already  alluded  to,  and 
which  were  guaranteed  by  them,  and  in  order  to  be  released  from 
their  liability  have  made  the  offer  now  before  you.  The  direc- 
tors, however,  would  not  decide  themselves,  but  considered  it 
their  duty  to  call  you  together,  as  the  matter  being  one  of  con- 
siderable importance,  they  desired  that  it  should  be  dealt  with 
bv  shareholders,  and  although  it  is  undoubtedly  in  the  interests 
of  the  company  that  the  offer  be  accepted,  the  directors  ns-  e, 
nevertheless,  deemed  it  advisable  that  your  decision  should  je 
taken  in  the  matter.  I  may  mention  that  the  90,000  shares  pro- 
posed to  be  surrendered  will  be  at  the  disposal  of  the  company, 
and  should  prove  a  valuable  asset.  The  claims  offered  are  con- 
sidered very  valuable  and  are  situated  immediately  on  the  d'p 
of  the  Klippoortje  mynpacht,  which  is  owned  by  Sir  Charles 
Metcalfe,  Dr.  Rutherfoord  Harris,  and  Mr.  Abrahamson,  whilst 
thev  are  bounded  due  east  by  the  New  Kra  Company's  block  of 
550  claims."  All  which  shows  how  hard  up  some  South  African 
companies  are. 

Kamfersdam  Mines. — In  an  interim  report  the  directors  state 
that  owing  to  exceptional  circumstances  arising  in  March  last, 
it  was  deemed  wise  to  take  steps  to  husband  the  financial 
resources  of  the  company.  Instructions  were,  therefore,  given 
to  provisionally  stop  the  crushing  an.d  washing  plant,  and  to 
concentrate  all  useful  forces  on  sinking  the  shaft  in  the  middle 
of  the  mine  to  a  depth  of  460  ft.,  and  at  that  depth  to  drive 
levels  and  raise  passes  to  the  410  ft.  level,  extracting  20,000 
loads  of  blue  ground  to  be  properly  floored,  and  allowed  to 
pulverise  before  treatment  and  wasfiing.  By  this  means  it  is 
hoped  that  a  fair  average  may  be  ascertained  of  the  yield  and 
value  of  diamonds  at  the  lower  levels.  The  work  of  sinking, 
opening  up  passes,  and  extracting  the  blue  ground  from  the 
deep  level,  was  performed  under  contract  and  the  supervision 
of  the  company's  surveyor,  and  necessitated  the  sinking  of  an 
air  shaft,  in  order  to  comply  with  the  mining  regulations  of 
Cape  Colony.  The  ground  already  raised  from  between  the 
460  and  410  ft,  levels,  and  deposited  on  the  floors,  now  amounts 
to  about  12,007  loads,  which  will  be  allowed  to  pulverise  by 
atmospheric  action,  and  will  then  be  washed,  when  the  result 
will  be  made  known.  In  carrying  out  the  above  policy  the 
board  dispensed  with  the  services  of  all  hands  not  actually 
necessary  for  the  work  in  progress,  and  reduced  expenses  in 
everv  direction  possible.  Further  economies  were  effected  by 
dispen.sing  with  the  services  of  the  manager,  Mr.  'W.  J.  Francis, 
and  other  officials,  whose  duties  practically  lapsed  on  shutting 
down  the  washing  plant. 

Sheda  Keconstrvction. — The  liquidator  of  the  Sheba  Gold 
Mining  Company  has  issued  a  circular  to  the  shareholders  in 
which  it  is  pointed  out  that  applications  for  the  shares  in  the 
reconstructed  company  must  be  received  before  the  17th  inst. 
The  -cheme  of  reconstruction  is  considered  by  those  responsible 
to  be  of  a  thorough  character  and  it  is  claimed  that  the  assess- 
ment of  6s.  per  share  will  provide  sutficient  funds  to  pay  all  the 
liabilities  of  the  company,  including  debentures,  and  also  pro- 
vide working  capital  for  the  further  development  rendered  neces- 
sary by  the  war  and  scarcity  of  native  labour.  Shareholders  are 
reminded  that  the  company  has  an  equipment  of  200  stamps 
and  that  only  a  small  number  of  its  claims  have  been  worked  in 
the  past.  There  can  be  no  disputing  the  fact,  of  course,  that 
the  Sheba  has  been  a  great  mine,  but  it  does  not  logically  follow 
that  it  will  have  an  equally  great  future.  It  has  produced 
nearly  ^^2, 500. 000  in  gold  and  provided  nearly  three-quarters  of 
a  million  in  dividends.  That  there  is  still  plenty  of  ore  left  in 
the  property  is  also  beyond  dispute,  but  it  is  of  so  low  a  grade 
that  it  is  doubtful  if  it  can  be  mined  profitably ;  if  working 
costs  can  be  reduced  to  so  low  a  figure  as  to  leave  any  margin 
of  profit.  This  is  the  problem  and  the  risk  that  shareholders 
who  support  the  reconstruction  must  be  prepared  to  face.  And 
even  .should  profits  be  earned  it  is  impossible  to  estimate  what 
the\-  will  be.  So  it  is  a  speculation  pure  and  simple  and  one 
which  some  people  might  willingly  risk.  It  is  said  that  the 
whole  of  the  new  issue  has  been  underwritten  and  the  prudent 


would  be  wise,  perhaps,  to  leave  all  the  chances  to  the  under- 
writers. 

Ivanhoe  Gold  Corporation. — The  .secretary  of  this  well- 
managed  West  Australian  company  has  issued  a  statement 
giving  in  detail  the  ore  in  reserve  at  the  end  of  June  last,  the 
aggregate  amounting  to  661,141  tons,  of  an  average  value  of 
15  dwt.  4  gr.  per  ton.  A  reassuring  circular  accompanies  these 
figures,  in  which  the  secretary  says: — "Referring  to  the  state- 
ments that  were  made  in  the  chairman's  address  at  the  general 
meeting  in  May  last,  with  regard  to  the  grade  of  ore  treated, 
and  that  of  the  stated  ore  reserves,  attention  is  called  to  the  fact 
that  the  grade  of  ore  now  treated,  as  indicated  by  the  return  (the 
average  value  of  the  residues  being  2  dwt.  7  gr.  per  ton)  is  15  dwt. 
n  gr.,  or  within  7  gr.  per  ton  of  the  estimated  grade  of  the  ore 
reserves  in  the  mine.  The  statement  of  ore  reserves  at  June  30 
last  shows  an  increase  since  December  31,  1903,  of  over  85,000 
tons  of  2,000  lbs.  Since  the  date  of  the  general  meeting  the 
developments  on  the  east  lode  at  the  1,014  f'-  level  have  been 
of  a  much  more  satisfactory  nature  ;  on  the  middle  lode  there 
has  been  no  change.  The  1,205  ^'-  level  is  now  being  opened  out, 
and  the  new  lode  has  been  cut,  showing  that  it  has  gone  down 
vertically  from  the  1,014  ft-  level.  From  this  indication  it  is 
hoped  that  the  middle  lode  will  be  also  found  going  down 
vertically.  Attention  is  also  called  to  the  reduction  in  the  work- 
ing expenses.  Owing  to  this  and  the  increase  in  the  tonnage 
of  ore  treated,  in  con.sequence  of  the  operation  of  the  fine  grind- 
ing plant,  it  is  believed  that  no  further  enlargement  of  the  reduc- 
tion plant  will  now  be  required,  except  in  the  event  of  further 
diminution  of  the  grade  of  the  ore  reserves,  of  which  there  is  no 
indication  at  the  present  moment.''  If  the  directors  of  other 
West  Australian  companies  would  issue  detailed  statements  from 
time  to  time  on  the  model  of  the  above  they  would  help  to- 
frustrate  the  machinations  of  the  "bears"  and  other  market 
manipulators,  and  do  something  towards  restoring  public  con- 
fidence in  the  management  of  Westralian  companies,  which  has 
been  shattered  so  frequently  by  deplorable  scandals.  Mr.  F.  A. 
Govett,  the  chairman  of  the  Ivanhoe,  and  his  co-directors,  have 
long  set  a  worthy  example  to  others,  but  we  cannot  feel  very 
hopeful  that  it  will  be  generally  imitated.  The  three  and  a-half 
years'  ore  supply  now  opened  up  represents  a  profit  in  sight  of 
nearly  £'^  per  share,  and  beyond  this  are  the  mine's  promising 
prospects  in  depth. 

Kalgoorlie  Mint  and  Iron  King  Gold  Estates. — Share- 
holders in  this  Westralian  company  will  not  enjoy  reading  the 
report  for  the  past  year  to  the  end  of  March,  for  it  appears  that 
the  development  work  carried  out  on  the  Iron  King  lode  has  not 
as  yet  proved  the  continuance  of  the  oxidised  ore  of  which,  at 
an  earlier  period,  3,647  tons  were  treated  for  a  return  of  8,201  oz. 
of  smelted  gold,  valued  approximately  at  ^28,700.  On  the  other 
hand,  exploration  at  depth  has  disclosed  the  existence  of  con- 
siderable reserves  of  sulphide  ore,  which  it  is  believed  can  be 
profitabU'  treated  by  means  of  the  new  Potter  orocess.  Recent 
developments  in  the  southern  block  of  the  Oroya-Hrownhill, 
which  adjoins  the  company's  mine,  have  proved  at  a  depth  of 
700  ft.  a  new  ore  body,  and  it  is  argued  that  the  continuation  of 
this  should  traverse  the  Royal  Mint  lease.  It  is  intended  to 
try  and  locate  this  lode  by  means  of  a  diamond  drill  and  in 
the  event  of  the  assay  values  justifying  such  a  course,  to  sink 
a  new  shaft  for  its  economical  working.  For  some  time  past 
negotiations  have  been  conducted  by  the  directors  with  the 
object  of  effecting  an  amalgamation  or  joint  working  agreement 
with  one  or  more  of  the  neighbouring  mines  and  the  delay  caused 
by  these  negotiations  has  occasioned  several  postponements  of 
the  annual  general  meeting  which  ought  in  the  ordinary  course 
to  have  been  held  in  December  last.  The  directors  do" not  feel 
justified  in  advising  the  shareholders  to  accept  any  of  the  schemes 
so  far  brought  forward,  and  as  additional  working  capital  is  re- 
quired for  the  machinery  and  development  work  they  propose 
to  sell  the  undertaking  for  partly  paid  shares  in  a  new  company, 
to  be  registered  in  Western  Australia,  with  a  capital  of  /'i  10,000 
in  10s.  shares,  the  shareholders  to  be  entitled  to  one  share, 
credited  with  Ss.  paid,  in  respect  of  each  share  held  in  the  present 
company. 

Camp  Bird. — Som.e  encouraging  information  is  given  in  the 
report  of  the  directors  for  the  quarter  to  Julv  31.  The  6o-starap 
mill  crushed  18,724  tons  of  dry  ore,  the  receipts  from  the  bullion 
sold  amounting  to  $435, C05  and  from  the  concentrates  $-4, 281, 
making  a  total  of  $500,786.  As  the  working  expen.ses  absorbed 
only  8162,135,  the  profit  was  .$347,651  or  ;!f7i,24o.  During  the 
first  quarter  of  the  third  fiscal  year  in  the  history  of  the  company 
the  development  footage  was  on  the  increase  and  was  attended' 
with  good  results.  An  important  discovery  was  made  on  a  vein 
parallel  to  that  on  which  work  in  the  western  portion  of  the  mine 
had  previously  been  carried  on.  This  new  ore  body  has  been 
intersected  by  the  prolongation  of  the  Chicago  Tunnel,  and  also 
in  the  crosscut  from  raise  140  west,  drift  east  No.  i.  The 
Chicago  Tunnel  was  advanced  in  a  straight  line  during  the 
quarter  62  ft.  and  has  since  cut,  at  about  100  ft.,  the  new  ore 
body  above-mentioned,  where  the  vein  was  15  ft.  thick,  with 
payable  values  on  the  hanging  wall.  Drifts  east  and  -we.st  have 
been  driven  on  this  vein  a  short  distance,  the  east  heading  being 
in  high-grade  values  and  the  west  heading  in  fair  values.  The 
foundations  for  the  additions  to  the  battery  and  concentrating 
plant  are  almost  completed  ;  the  necessary  changes  in  the  main. 
shafting  and  water  lines  are  made  ;  the  erection  of  the  ore  bin 
is  proceeding  ;  the  alterations  in  the  machinery  to  make  room  for 
the  new  battery  are  made,  and  a  50  horse-power  motor  is  sub- 
stituted for  the  30  horse-power  motor  in  the  regrinding  depart- 
ment.    Of  the  ore  treated  during  the  quarter  about  35  per  cent. 
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was  drawn  from  reserves  of  broken  ore  in  some  of  the  slopes  and 
on  July  31  the  total  dry  ore  broken  in  the  stopes  amounted  to 
113,862  tons.  During  July  the  mine  production  was  the  largest 
in  the  history  of  the  company,  notwithstanding  that  efforts  were 
made  to  keep  it  normal.  The  high  production  was  partly 
due  to  the  high-grade  ore  coming  from  the  development  headings 
and  partly  also  to  the  fact  that  when  withdrawing  broken  ore 
reserve  it  is  impossible  to  maintain  a  uniform  monthly  pro- 
duction. 

Alaska  Treadwell  Gold  Mining  Company. — In  the  year 
ending  May  15  the  ore  mined  and  sent  to  the  mill  amounted  to 
774,575  tons,  in  addition  to  which  575  tons  were  milled  from  the 
3,300  tons  left  in  the  300  mill  bins  at  the  end  of  last  year.  The 
ore  yielded  in  free  gold,  including  copper  and  base  bars, 
$892,888,  and  from  15,663  tons  of  sulphurets  treated  $936,619, 
to  which  should  be  added  392  tons  of  sulphurets  on  hand  at  the 
end  of  the  year,  valued  at  $26,828.  The  foundry  produced 
482,627  lb.  of  iron  castings  and  5,652  lb.  of  brass  castings,  giving 
a  profit  of  $1,843  f°''  the  year.  On  May  15  the  ore  in  sight 
totalled  4,017,289  tons.  A  couple  of  fires  broke  out  in  the  month 
of  February  and  involved  the  company  in  a  loss  of  $3,435.  Skilled 
labour  is  reported  to  be  very  scarce.  According  to  the  profit 
and  loss  account,  the  net  profit  for  the  year  amounted  to 
$830,500,  $682,657  being  brought  in,  making  $1,513,157.  Divi- 
dends aggregating  $525,000,  at  the  rate  of  10  per  cent.,  were 
paid,  and  $827,633  is  the  surplus  credit  taken  to  the  next 
accounts. 

Bkoken  Hill  Water  Supply. — In  the  six  months  to  the  end 
of  June  the  consumption  of  water  amounted  to  59,583,110 
gallons,  a  decrease  of  33,362,860  gallons  on  the  quantity  con- 
sumed in  the  first  half  of  1903.  The  falling  off  is  attributed 
chiefly  to  the  heavy  rains  which  fell  in  December,  filling  all  the 
mines'  dams  and  household  tanks.  Revenue  from  water  sales, 
meter  rents,  and  sundry  sources  amounted  to  ;£i3ii36,  and 
interest  gave  ;f7o5.  The  profit  for  the  half-year  was  ;f9,7S5, 
and  a  balance  of  ;f  13,422  was  brought  in,  making  £,2^i,\^^.  A 
dividend  of  6d.  per  cent,  was  paid,  ab.sorbing  ;f  5,000,  and  after 
deducting  income-tax,  £2<^,  a  credit  of  ;£i 7,878  is  taken  to  the 
current  half-year.     A  strong  balance-sheet  is  i.ssued. 

Kleinfontein  Kstates  and  Township. — This  company 
depends  for  its  revenue  upon  several  sources  and  the  accounts 
are  segregated  accordingly.  From  farming  operations  in  the 
year  to  May  31  the  revenue  was  only  £,^o■i,  involving  a  loss  of 
^^2,281.  In  the  Township  department  186  stands  were  disposed 
of  for  ;^i  1,592,  and  this  gave  a  net  profit  of  ;f 9,081.  To  this 
have  to  be  added  {.n'j  repre.senting  royalty  on  bricks,  ;/^i29  from 
ground  rent,  and  ,^99  from  interest.  After  deducting  adminis- 
trative outgo,  depreciation,  &c.,  and  allowing  for  the  loss  of 
;^"2,28i  on  farming,  the  debit  of  ;£2,756  shown  in  the  previous 
balance-sheet  is  now  converted  into  a  small  credit  of  £'}o'j.  In 
addition  to  its  farm  and  township,  the  company  possesses  206 
mining  claims  on  the  farm  Benoni,  1,810  shares  in  the  Boksburg 
Gold  Mines,  and  a  couple  of  dams  which  can  store  750,000,000 
gallons  of  water.  The  directors  say  they  hope  to  make  satis- 
factory arrangements  to  lease  water  rights  to  some  of  the  neigh- 
bouring mining  companies.  Aganst  a  loss  of  £.y,'&7^  and 
creditors  for  £'i%2,  bills  receivable  amount  to  ^8,144,  cash  totals 
;f  2,367  and  debtors  owe  ;^8o6. 

Anglo-French  Land  Company. — General  conditions  were 
again  adverse  to  this  company's  business  in  the  financial  year 
to  the  end  of  May,  for  all  the  revenue  it  received  was  £$$1 
from  interest,  and  as,  in  addition  to  the  ordinary  charges,  the 
profit  and  loss  account  is  debited  with  jf  1,145  ^o^  prospecting, 
the  debit  balance  is  increased  from  ,^9,541  to  ;^io,968,  the  loss 
on  the  year  being  ^1,427.  During  the  year  Mr.  Macpherson,  the 
company's  managing  director,  continued  his  inspection  of  the 
farms,  and  he  holds  out  little  or  no  hope  of  payable  minerals  or 
precious  stones  being  discovered.  So  the  directors  are  re- 
luctantly turning  their  attention  to  the  agricultural  possibilities 
of  the  farms,  hence  prospects  look  dark ;  at  any  rate,  for  the 
present.  The  company  has  pf  15,587  in  cash  to  buy  spades  and 
shovels  with,  to  say  nothing  of  cows  and  pigs. 

Queensland  Gold  Returns. — For  the  month  of  August  the 
returns  of  gold  from  Queensland  were  as  follows: — Charters 
Towers,  20,300  tons,  20,600  oz.  .•  Croydon,  5,400  tons,  3,300  oz.  ; 
Gympie,  17,900  tons,  10,100  oz.  ;  Mount  Morgan,  21,800  tons, 
11, 100  oz.  ;  Ravenswood,  3,400  tons,  3,700  oz.  ;  other  fields, 
2,300  tons,  2,300  oz.  ;  alluvial,  1,400  oz.  ;  making  a  total  of 
52,500  oz. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  wilt  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Repoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

North  British  Railway. 
In  the  half-year  ended  July  31  the  gross  receipts  of  this 
company  came  to  ;C2,267,294  and  the  working  expenses,  after 
deducting  £2,184  received  for  working  other  lines,  amounted 
to  A.i>iS3>849-  These  figures  show  an  increase  of  ;^io,979  in  the 
receipts  and  a  decrease  of  ;^i,944  in  the  expenses,  which  expenses 
amount  to  50.90  per  cent,  of  the  gross  income.  For  the  first 
time  the  income  and  expenditure  of  the  company's  Loch  Lomond 
and  Clyde  steamers  are  included  but  while  the  expenses  are  set 


forth  separately  the  receipts  are  not  revealed,  so  that  we  cannot 
say  whether  that  part  of  the  business  was  worked  at  a  loss  i.r 
not.  In  the  past  half-year,  however,  the  working  outlay  wa-, 
;^"2o,44o  or  ;^i,7io  less  than  in  the  corresponding  half  of  la>t 
year.  The  items  of  the  working  expenses  of  the  railway  shov. 
little  variation  from  those  of  the  corresponding  half-year  excej  : 
in  locomotive  power  which  is  down  about  ;^"io,ooo  as  again-! 
an  increase  a  year  ago  of  j^6,ooo.  Traffic  expenses  are  higher 
by  ;£3,ooo  and  maintenance  by  about  ;48oo.  Compensation  i- 
down  nearly  ^^3,000  but  rates  and  taxes  are  up  ;f9,636  and  we 
should  have  liked  to  see  in  the  report  of  the  board  some  ex- 
planation of  this  sudden  jump.  The  report,  however,  is  of  the 
usual  perfunctory  description  and  really  gives  very  little  in- 
formation whatever  about  the  details  of  the  business.  We  are 
told  that  parcels  gave  ;^4,o65  more,  merchandise  ;^7,79o  more, 
and  minerals  ;f  16,248  more  than  in  the  corresponding  half-year, 
but  that  there  was  a  decrease  of  £s,7^7  in  passengers  and  of 
^2,242  in  live  stock,  miscellaneous  income  also  showing  a  falling 
off  of  ^^9,095.  After  meeting  all  fixed  charges  there  was  a  net 
income  of  ;^  1,1 13,445  which  is  about  ^^13,000  higher  than  in  the 
first  half  of  1903.  Fixed  charges,  however,  have  risen  nearly 
/,'8,ooo  and  it  takes  ;f4,i6o  more  to  pay  the  same  dividend  on 
the  Ordinary  Preference  and  Ordinary  stocks— the  Preferred  anfl 
Deferred  stocks,  as  we  should  call  them.  A  year  ago  the  com- 
pany received  ;^3i,8oo  in  settlement  of  Forth  and  Tay  bridge- 
bonus  mileage  and  carried  it  all  to  a  reserve  fund  for  renewal 
and  additions  to  coal  hoists,  but  there  is  no  money  for  any 
such  purpose  this  year.  After  paying  the  same  dividend  as  a 
year  ago  there  is,  however,  a  balance  of  ;f  11,869  l^f  *"  carry 
forward  compared  with  ;^6,643  brought  in  twelve  months  back. 
Train  mileage  on  the  company's  own  lines  has  been  reduced 
^y  1.1>756  miles  but  when  the  lines  worked  by  the  company  are 
included  there  is  an  increase  of  over  37,000  miles.  Capital  ex- 
penditure in  the  six  months  amounted  to  ;£256,p73  against  an 
estimate  of  £2afi(,o,  and  besides  this  there  was  a  nominal 
increase  in  the  capital  amounting  to  ^^57,075  through  conversin-i 
of  stocks.  Capital  expenditure  in  the  current  half-year  is  put 
at  ;f  308,015.  At  the  date  of  the  balance-sheet  the  capital  account 
was  overdrawn  by  ;£i, 753,659  and  the  company  was  working 
with  an  advance  from  its  bankers  of  ;^668,9g8.  It  has  al- ; 
utilised  the  whole  of  its  savings  bank  deposits,  superannuation 
fund  money,  and  general  insurance  in  dividend  funds,  the 
aggregate  of  which  was  ^^653,000.  Even  so  the  capital  over- 
draft was  not  covered  by  more  than  ^^400,000  and  it  is  accord- 
ingly in  the  order  of  the  inevitable  to  find  the  directors  announc- 
ing that  they  require  authority  to  create  and  issue  £i,02b,oii^ 
new  convertible  Preference  stock.  Even  that  will  not  bring  the 
capital  account  into  a  credit  position.  Details  of  expenditure 
in  the  past  six  months  show  that  lines  open  for  traffic  absorbe  " 
;£i83,o64,  lines  in  course  of  construction  ;^32, 845,  and  new 
working  stock  ;f4o,i64,  and  we  still  keep  wondering  where  thi- 
outpouring  of  new  money  is  going  to  end.  Dividends  will  be 
paid  on  October  5  but  there  is  no  cash  in  hand  to  pay  them  with, 
so  the  sooner  the  new  stock  is  issued  and  called  up  ihe  better. 
It  would  be  such  an  awful  thing  if  the  company'.s  bankers  coulJ 
not  find  the  money. 

Highland  Railway. 

Gross  receipts  for  the  half-year  ended  July  31  came  In 
;£259,948  and  working  expenses  to  ;£i47,74i.  This  meant  an 
increase  of  ^'6,191  in  the  receipts  and  a  decrease  of  about 
^5,600  in  the  expenses,  if  we  leave  out  of  account  ;f7,i5o  re- 
ceived last  year  in  settlement  of  Forth  and  Tay  bridges  ?uspen-e 
accounts  and  ^7,740  paid  over  from  revenue  in  relief  of  capital, 
being  the  cost  of  three  new  locomotives.  In  the  past  half-year, 
however,  receipts  were  augmented  by  ;^i,98o  received  in  settle- 
ment of  tourist  traffic  suspense  account,  and  on  the  other  hand 
there  was  nothing  special  paid  away  for  parliamentary  e.\- 
penses  against  ^^1,269  a  year  back.  The  final  result  is  a  net 
income  of  ;^ii2,207  against  ^'99,804  and  the  board  is  accorc- 
ingly  able  to  pay  a  dividend  at  the  rate  of  \%  per  annum  instead 
of  1  per  cent,  in  the  first  half  of  1903.  Nor  is  this  all,  the 
directors  set  aside  ;C3,ooo  to  reserve  and  ;{,'3,ooo  to  bridge  re- 
newals account  and  still  have  £4,o'/<)  to  carry  forward  against 
;^7,947  brought  in.  Working  expenses  were  not  stingy  either 
for  maintenance  cost  about  ^^2,400  more  against  which  about 
;^2,ooo  was  saved  on  locomotive  power.  Repairs,  however, 
cost  ;^i,4oo  more  and  general  charges  are  about  ;f  1,100  up,  but 
there  was  a  saving  of  about  ,.^940  on  compensation,  more  than 
blotted  out  by  a  rise  of  about  ;^i,ooo  in  rates  and  taxes.  Tlr 
capital  expenditure  of  the  half-year  was  ;^32,733  but  the  capital 
account  is  overdrawn  by  ^^346, 121  and  the  company  has  been 
obliged  to  raise  ^^256,500  on  temporary  loans  as  the  trust  funci^ 
in  its  hands  amount  to  no  more  than  £Bi,i2(}.  We  do  not  like 
these  floating  debts.     Dividends  are  payable  on  October  1 1 . 

Antofagasta  (Chili)  and  Bolivia  Railway  Company. 

The  sixteenth  annual  report  of  this  steadily  successful  under- 
taking has  been  delayed  because  of  the  large  amount  of  extra 
work  entailed  by  taking  over  the  lines  from  the  Huanchaca 
Company.  It  is  an  eminently  satisfactory  report.  Not  only 
were  receipts  $897,000  larger  at  $8,378,810,  but  the  exchanpf 
averaged  about  ij^d.  per  $  better  than  in  1902,  so  that  the  ret 
income  in  sterling  was  ;f  261, 666.  Adding  in  receipts  from  water 
works  ;^13,699  the  entire  free  revenue  was  ^^53,215  better  than 
in  the  previous  year  at  .£275,366.  As  the  charges  for  intere-t 
upon  the  debenture  stock  and  the  6  per  cent,  dividend  paid  upon 
the  ordinary  stock  and  preferred  and  deferred  portion.^  thereci, 
together    with     the     administration     expenses,     absorbed     only 
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iTi  72.326  it  follows  that  there  is  a  free  balance  of  ^103,039. 
Half  of  this  or  ;£5i,52o  goes  to  the  Huanchaca  Company  in  terms 
of  the  agreement  and  the  net  sum,  after  making  adjustments, 
ieft  for  the  Antofagasta  Company  is  ^^49,096.  Of  this  ^25,000 
has  been  carried  to  the  reserve  raising  it  to  _£ioo,ooo.  From 
that  reserve,  however,  ;^48,S44  has  been  written  off  for  better- 
!nents  and  ;^io,ooo  against  the  difierence  between  the  amount 
(  f  ;£85o,ooo  4  per  cent,  debenture  stock  issued  and  ;^66o,ooo  5 
per  cent,  debenture  jjonds  redeemed,  so  that  the  reserve  account. 
In  spite  of  the  above  addition,  is  now  brought  down  to  ;if4i,is6. 
A  balance  of  ^24,096  is  left  to  carry  to  the  new  year.  The  com- 
rany  no  longer  enjoys  the  guarantee  of  the  Huanchaca  Mining 
Company  but  its  stockholders  have  no  reason  to  be  apprehensive 
(/a  that  ground  for  traffic  receipts  continue  to  improve  and 
between  January  i  and  July  31  of  the  present  year  show,  at 
|!4,747,ooo,  an  increase  of  8^438,000.  The  directors  have  therefore 
been  able  to  pay  the  usual  interim  dividend  and  have  no  reason 
to  doubt  that  the  profits  will  allow  the  payment  of  a  further 
interim  dividend'  about  the  end  of  the  present  year.  They 
remind  the  shareholders  that  in  May  last  ;^5oo,ooo  of  new  4^^ 
i-er  cent,  debenture  stock  was  issued  to  pay  for  the  construction 
cf  about  120  kilometres  of  branch  lines  into  two  important 
copper  mining  districts  and  doubtless  this  expenditure  will  prove 
remunerative.     Altogether  we  like  the  look  of  things. 

Hong  Kong  and  Shangh.u  Banking  Corporation. 

A  trifling  falling-off  of  $52,200  at  $2,103,009  was  shown  in  the 
ret  profits  of  this  bank  during  the  six  months  ended  June  30,  and 
as  the  balance  brought  in  was  818,107  less  at  $1,417,366  the 
amount  available  for  distribution  came  to  $3,520,375,  compared 
with  $3,590,683  a  year  ago.  The  directors,  however,  again  declare  a 
dividend  of  £1  los.  per  share,  and  calculate  this  at  the  nominal 
rate  of  exchange  of  4s.  6d.  per  dollar,  adjusting  the  a:.io'jnt  to 
the  actual  exchange  of  the  day  by  means  of  a  separate  entry. 
Last  year  this  adjustment  required  $906,667,  but  on  this  occasion 
the  rate  of  exchange  being  nearly  2d.  higher  at  is.  9J4d.,  the 
difference  to  be  provided  is  no  more  than  $779,487,  so  that  piter 
making  the  same  addition  of  $500,000  to  silver  reserve  and 
writing  another  $200,000  off  bank  premises  account,  the  balance 
carried  to  next  account  is  actually  increased  by  $56,872  to 
?i,492,554,  notwithstanding  the  reduction  in  earnings.  With 
the  present  transfer  the  silver  reserve  is  brought  up  to  $7,000,000, 
while  there  is  also  the  sterling  reserve  of  $10,000,000,  or 
;£i,ooo,ooo,  invested  in  Consols  at  85,  National  War  Loan  at 
90,  and  other  securities  which  have  been  written  down  to  an 
average  of  88,  so  the  position  financially  is  exceedingly  sound. 
Notes  in  cir^dation  have  risen  $1,775,194  to  $14,893,352 
fixed  deposits  are  $3,235,167  up  to  $101,428,207,  and  bills  pay- 
able stand  at  $15,347,671  or  $3,073,995  more,  but  current 
accounts  show  a  decrease  of  $1,765,387  to  $98,055,502.  On  the 
'ther  hand  cash  is  $9,190,309  higher  at  $42,334,044  exclusive  of 
increases  of  §500,000  to  $6,000,000  in  the  coin  lodged  with  the 
Hong  Kong  Government  against  note  circulation  in  excess  of 
*io,ooo,ooo  and  $533,158  to  $4,507,709  in  bullion  in  hand  and 
in  transit.  The  investments  in  Rupee  Paper  and  in  Consols  and 
1  ther  securities  not  earmarked  for  reserve  are  down  $168,974  and 
83,247,472  respective!}-  at  $2,038,928  and  $6,713,397,  bills  dis- 
rounted,  &c.,  have  also  been  reduced  by  $9,446,082  to 
$87,146,300,  but  bills  receivable  have  risen  $9,797,078  to 
$99,852,043.  and  bank  premises  account  is  onl}-  $86,642  larger  at 
ti. 397, 784 

Bank  ok  Africa,   Llmited. 

The  operations  of  this  bank  during  the  six  months  ended 
June  30  were  on  a  very  much  smaller  scale  than  during  the  time 
of  war-fed  activity,  but  that  seemingly  had  little  effect  on  its 
gross  profits  which  were  .1^9,937  larger  at  ;^i82,474.  It,  how- 
ever, cost  a  good  deal  more  to  conduct  the  business,  working 
expenses  being  ;^ii,4S6  up  at  ;fii2,i3i,  and  with  a  smaller 
balance  of  ;f  17,793  brought  in  the  amount  available  was  ^^7,117 
less  than  a  year  ago  at  ;^88,i36.  As  more  was  needed  for  divi- 
dend it  was  only  by  ignoring  the  reserve  fund  altogether  that 
the  directors  were  able  to  maintain  the  distribution  at  the  level 
of  13  per  cent,  per  annum  to  which  it  was  raised  in  1903.  This 
tbsorbed  ;if65,ooo  against  ;£5i,75o  and  after  again  transferring 
-{^3,000  to  the  pension  fund  the  amount  carried  to  the  next  account 
.vasreducedby  ;^3,367  fo^2o,i36.  Deposits,  current  accounts  and 
ther  liabilities  shrank  no  l^ss  than  ;^i,782,96i  to  ;^6,i54,907, 
:;ote3  in  circulation  were  ;^I73,772  smaller  at  ;f302,ig4  and  bills 
jayable  were  down  ;f  18,278  to  ;(r494,oo5.  Against  this  there  were 
lecreases  of  ;f  305, 258  to  ;^i,69o,i49  in  cash,  ^126,633  to  ;^i77,33i 
in  cash,  bills,  S:c.,  in  transit  and  £4S,04j  to  ;^i,o38,9i6  in  invest- 
TT.ents.  Loans,  advances,  &c.,  fell  ^1,072,677  to  ^2,836,813  a 
liecrease  which  no  doubt  largely  accounted  for  the  smaller  de- 
oosits  and  current  accounts,  bills  receirable  were  ;^33i,39i 
smaller  at  ^fi, 241, Si 7,  and  the  only  items  in  the  balance-sheet 
where  an  increase  took  place  were  bills  discounted  which 
advanced  to  ;^2,o35  to  ;f  1,237,003  and  bank  premises  now  valued 
at  ^^274,987. 

Royal   Bank  of  Queensland,   Llmited. 

Gross  profits  for  the  six  months  ended  June  30,  including  ;f  53 

rnore   brought    in,    were   only   ;^i,o56   up   at   ^29,470,    and   the 

,         I  hairman  at  the  meeting  in  July  had  a  great  variety  of  reasons 

j        to  give  for  this  comparative  stagnation.     The  disturbed  state  of 

politics   causing   unrest  among  those   who   control   capital,   the 

'        then  forthcoming  election  for  the  State  Parliament,  the  almost 
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entire  cessation  of  loan  expenditure,  the  lack  of  increase  in  the 
population  and  the  absence  of  fresh  developments  in  gold  mining 
formed  a  sufliciently  imposing  array  of  adverse  conditions  to 
contend  against.  Even  these  however  were  not  all,  as  the  chair- 
man proceeded  to  fall  foul  of  the  proposal  foreshadowed  by 
the  Federal  Premier  as  to  a  compulsory  transfer  of  cash  from  the 
banks  to  the  Government,  and  on  the  whole  it  may  be  considered 
that  the  bank  did  excellently  in  managing  to  hold  its  own. 
Current  charges  absorbed  ^9,558,  or  an  increase  of  ^^249,  and 
interest  on  fixed  deposits,  rebate  and  exchange  took  ;f626  more 
^'  ;f9!85i,  mainly  owing  to  increased  rates  on  deposits,  so 
that  the  net  revenue  was  only  /.'181  higher  at  ;^i,oo6.  Neverthe- 
less the  directors  have  yielded  to  the  oft-expressed  wishes  of 
the  shareholders  and  after  meeting  the  preference  dividend  have 
reduced  the  allocation  to  reserve  by  half  to  ^f  1,000,  and  increased 
the  return  on  the  ordinary  shares  by  %  per  cent,  to  ^H  per 
cent,  per  annum,  carrying  forward  the  slightly  smaller  balance 
of  /640.  They  excuse  themselves  on  the  plea  that  having  for 
years  used  their  best  efforts  to  strengthen  the  position  by  placing 
increased  sums  to  reserve  they  feel  they  can  now  recommend 
the  payment  of  a  slightly  better  dividend  without  risk  of  weaken- 
ing the  bank's  position  or  the  confidence  reposed  in  it.  Yet 
after  eighteen  and  a-half  years  the  total  of  this  reserve  is  only 
^63,000  or  under  13%  per  cent,  of  the  paid-up  capital,  and  it 
seems  to  us  that  if  the  picture  painted  by  the  chairman  at  the 
meeting  is  a  true  one  the  time  has  been  badly  chosen  for  a 
departure  from  old  customs  by  an  otherwise  well-managed 
institution.  Deposits  and  other  liabilities  have  increased  bj- 
^15,136  to  ^805,538,  and  bills  payable  are  ^3,276  down  at 
^5,444,  while  the  liability  to  the  Treasury  for  notes  held  in 
reserve  is  unchanged  at  /.^^.ooo.  On  the  other  hand  coin  and 
bullion  is  up  ;f29,53i  to  the  splendid  figure  of  ^^223, 116, 
Treasury  notes  in  hand  are  ;f  1,334  higher  at  /34,636,  Govern- 
ment stock  shows  an  increase  of  £■^,468  at  /67.386,  and  bills 
discounted  and  other  debts  due  to  the  Bank  are  ;^2i,g53  smaller 
at  ^•986,257. 

Australian  Joint  Stock  Bank,  Limited. 

The  proposals  with  reference  to  a  reduction  of  the  capital 
mentioned  at  the  end  of  1903  were  duly  accepted  and  the  shares 
WTitten  down  from  ;^io  to  ^^3  10s.  during  the  six  months  ended 
June  30  with  the  result  that  the  authorised  capital  is  now 
^^1,052,036  of  which  ;^i54,529  has  been  paid  up  and  ;f  504,735  is 
not  yet  issued.  Current  obligations  forming  a  prior  liability  on 
the  new  bank's  assets,  and  consisting  of  /'co,o85  notes  in  circula- 
tion, ;^ii 7,722  bills  in  circulation,  ;^io,926  balances  due  to  other 
banks,  and  ^^915,461  current  account  deposits  and  new  fixed 
deposits  are  secured  by  a  prior  charge  on  the  cash  assets  amount- 
ing to  _^i, 134,845  and  are  also  a  first  charge  against  the  general 
assets  of  bills  discounted,  &c.,  amounting  to  ;f4,236,8o4  in 
preference  to  the  in.scribed  deposit  stock  of  /'788,267  and  fixed 
deposits  "  A  "  and  "  B  "  series  of  ;f3, 618,87^.  Gross  profits  for 
the  six  months  came  to  '"117,057  compared  with  _^i  12,454,  but 
management  expenses  took  /'42,633  or  ;^6,8io  more  and  after 
providing  /'7 1,965  for  interest  on  inscribed  deposit  stock  "A" 
and  "  B  '  fixed  deposits  and  new  deposits  a  balance  of  ;^2,459 
was  left  to  be  carried  forward. 

The  Pearson  and  Kndwles  Coal  and  Iron  Company. 

In  the  year  ended  June  30  last  this  company's  profits  came 
to  ^46,748  exclusive  of  £'j.,i')i  brought  forward,  which  brought 
the  available  total  up  to  ^53,939.  Out  of  this  the  6  per  cent, 
preference  dividend  is  paid  and  4  per  cent,  on  the  ordinary 
shares,  these  absorbing  /'-I2,5q7.  From  the  balance  jjio.ooo  is 
added  to  reserve  and  ^'  "87  written  off,  being  the  amount  of  the 
capital  expenditure  for  the  year.  A  balance  of  £(>,t,<,S  will  then 
be  left  to  carry  forward.  As  the  reserve  with  the  addition  now 
proposed  would  amount  to  ;^2io,ooo  the  directors  propose  to 
utilise  ;f  100.000  of  it  to  entirely  wipe  out  the  colliery  leases 
and  goodwill  account  which  has  been  gradually  written  down 
fiom  its  original  total  of  ;/^3i5,5(io.  This  item  accordingly  now 
disappears  from  the  balance-sheet  and  the  reserve  is  5)till 
_^i  10,000,  a  most  creditable  performance.  The  company  is 
suffering  from  bad  times — falling  markets  and  slack  trade — in 
common  with  all  other  industries.  Its  position  is  nevertheless 
strong  on  the  balance-sheet.  The  cash  and  bills  in  hand 
amount  to  ;if82,346,  and  debtors  owe  it  /q9,o48  against  only 
;^48.752  due  by  it  on  open  account,  &c.  Stock  in  hand  looks 
ronsiderable  at  ^'226, 303,  but  obviously  the  company  can  easily 
carry  it. 

Palmer's  Shiphuilding  and  Iron  Co.,  Limited. 

The  depression  in  the  shipbuilding  trade,  the  uncertainty  of 
the  political  situation  at  home  and  the  war  abroad  provide  a 
trio  of  legitimate  excuses  for  the  very  moderate  success  which 
attended  the  operations  of  this  company  during  the  year  ended 
June  30.  In  the  mercantile  branch  the  output  was  small  owing 
to  the  difficulty  of  obtaining  work  at  remunerative  prices  but 
the  situation  was  saved  to  some  extent  by  Admiralty  work.  Four 
torpedo-boat  destroyers  were  delivered  and  one  battleship  was 
repaired,  and  as  four  more  destroyers  have  been  ordered,  while 
the  company  is  busy  on  the  third-class  cruiser  "  Sapphire,"  it 
looks  as  if  it  had  plenty  of  work  in  hand.  The  iron  and  steel 
departments  were  likewise  affected  by  the  prevailing  depression 
and  by  a  further  fall  in  selling  prices,  yet  with  all  these  dis- 
abilities to  contend  against  profits  were  only  reduced  by  ;^975 
to  ;^6!,2o9.  But  the  balance  of  ;f 5,654  brought  forward  wa.s 
;^2,59o  smaller,  and  after  meeting  loan  and  debenture  intere.st 
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and  writing  ^25,940  or  ;i.i,i64  less  off  extensions  by  way  of 
depreciation  the  amount  available  showed  a  decrease  of  £2,2J^'& 
at  ;f 33,57 1,  and  the  preference  dividend  having  been  paid  the 
ordinary  shares  were  again  given  s  per  cent,  for  the  year,  leaving 
j^3,4o6  to  be  carried  forward.  The  financial  position  of  the 
company  has  not  been  improved  during  this  period  of  stress  and 
is  hardly  of  a  description  to  inspire  confidence.  Trading 
balances  are  very  much  against  the  company  as  beside  an  in- 
crease of  ;^39,527  to  1^242,769  in  sundry  creditors,  book  debts 
have  risen  by  ;£2o,898  only  and  even  now  amount  to  no  more 
than  /84,o97.  Materials,  stores  and  working  plant  are  valued 
at  jf  167,736,  or  £3S,gy6  more,  but  cash  and  bills  held  have 
shrunk  by  /4o,a42  to  ;f66,326,  and  while  work  in  progress  is 
valued  at  ^337, 260  compaied  with  ^326,151  a  year  ago  the  in- 
stalments received  on  account  and  reserves  are  up  £i<),Siy  to 
.£332.633,  so  that  no  more  than  ^4,027  can  be  looked  for  from 
this  source  against  a  surplus  of  ;f  13,355.  Expenditure  on  ex- 
tension.s  during  the  year  amounted  to  ^50,916,  bringing  the 
•capital  outlay  up  to  ;i"745,47o,  against  which  reserves  have  been 
accumulated  of  ^^23,045. 

Leeds  and  Liverpool  Canal  Company. 

This  undertaking  makes  a  better  display  for  the  half-year  ended 
June  30  last  than  in  the  corresponding  period  of  1903.  but  it  is  not 
all  traceable  to  the  six  months'  working.  Freights  and  tolls  went 
up  ;f  1.968,  to  /73,io6,  and  rents  and  sundry  receipts  showed  an 
increase  of  /a, 290,  to  ;f  10,952,  meaning  an  aggregate  advance  of 
;f4,258,  at  ^84,058,  but  the  directors  point  out  that  to  a  consider- 
able extent  the  increase  is  due  to  a  rearrangement  of  the  company's 
rental,  which  has  brought  into  the  present  accounts  some  amounts 
carried  over  pending  the  conclusion  of  negotiations.  l£xpenses 
have  gone  up  /i,87i,  to  /63.875,  due  to  heavier  payments  for 
maintenance  and  local  rates  and  larger  allowances  for  depreciation, 
and  the  net  balance  is  therefore  larger  by  ^^2,386  at  /20,i83. 
General  interest  received  went  up  /519  to  ^578,  but  there  was  a 
reduction  of  ^1,663  to  ^^5,704  in  the  sum  brought  forward,  and 
the  total  for  disposal  is  ;f  26,465,  compared  with  ;f  25,223.  Debenture 
and  other  interest  having  been  met,  the  directors  proceed  to  place 
;f4,50o,  or  ;f  1,000  more,  to  subsidences  and  special  expenditure 
account,  so  that  when  it  comes  to  dividend  the  increase  in  the 
amount  available  is  less  than  ;f  100  larger  at  /13.766.  From  it  the 
preference  dividend  takes  /i,9S4  only,  and  the  directors  can  make 
a  distribution  at  the  rate  of  i  per  cent,  per  annum  on  the 
ordinary  stock,  carrying  forward  ;^5,656.  Actual  capital 
expenditure  for  the  six  months  was  /4,897,  but  of  that 
£3AA^  is  debited  to  subsidences  and  special  expenditure  account, 
and  as  there  was  a  credit  called  "easement  received,"  whatever 
that  is,  of  /300,  the  net  capital  additions  for  the  half-year  were 
only  ;fi,i5i.  The  directors  express  their  intention  of  always 
allocating  /4,500  per  half-year  to  this  special  fund,  after  providing 
debenture  interest  and  preference  dividend,  and  to  charge  the 
account  not  merely  with  the  cost  of  subsidencies,  but  with  a 
further  sum  in  aid  of  other  necessary  capital  expenditure.  That  is 
a  good  policy,  and  it  would  not  matter  if  the  sum  set  aside  were 
even  larger.  Since  the  close  of  the  half-year  a  fire  which  broke 
out  in  the  warehouse  at  Walker  Hey,  Burnley,  has  done  serious 
damage  to  the  company's  property  and  to  goods  stored,  but  the 
conflagration  seems  to  have  been  got  under  sooner  than  might  have 
been  e.\pected,  and  it  is  not  anticipated  that  any  heavy  losses  will 
result. 


Answers  to  Corpespondents. 

O.  and  W.  (Dublin). — The  market  for  the  shares  is  now  in  the 
hand  of  the  riggers,  and  it  remains  to  be  .seen  how  long  they  will 
and  can  keep  the  game  going.     Not  long,  we  fancy  ! 

Hove. — They  seem  to  be  a  fairly  good  investment  on  improved 
prospects,  according  to  recent  reports. 

C.  B.  V. — Ah  excellent  company,  and  very  rich.  A  few  shares 
might  be  bought  with  safety. 

F.  C. — (1)  Not  a  bad  plan,  but  no  particular  hurry.  (2) 
Position  decidedly  better  than  it  was,  and  we  think  the  bond 
good  of  its  kind. 

Mary  .S. — On  the  whole  No.  5  is  the  most  suitable  for  you, 
and  should  be  quite  as  safe  as  the  others. 

W.  A. — Nos.  I  and  2.  The  company  seems  sound  enough,  and 
it  might  be  worth  while  to  buy  a  few  more  of  both  classes  of 
shares.  Nos.  3  and  4.  Reserves  are  small,  and  financial  position 
none  too  strong.  Better  be  content  with  what  you  have.  No. 
5.  This  company  appears  to  be  doing  prretty  well,  but  it  is 
extending  its  lines,  and  will  no  doubt  require  new  capital  for 
thi.s  purpose.  At  present  price  the  yield  is  hardly  sufficient  to 
compensate  for  the  risk  involved. 

F.  C.  S. — Interest  on  these  loans  is  at  present  paid  in  currency, 
and  the  payment  in  October  last  onl}'  realised  £2  3s.  4d.  per 
cent,  per  annum.  It  is  impossible  to  give  you  the  particulars  you 
ask  for  as  to  the  yield  of  certain  ta.xes,  but  prospects  are  not 
brilliant. 

D.  J-.l"- — Much  too  heavily  capitalised  ever  to  do  much  good. 
Goodwill  and  other  intangible  assets  form  a  large  proportion  of 
the  capital  outlay. 

Alexander  D. — We  cannot  name  securities  in  this  column ; 
see  rules. 

f-  E. — Yes,  the  bonds  are  good  for  a  moderate  placement. 

G.  H.  Harries. — Yes,  quite  good. 

J.  Seeker.— Hold,  but  do  not  buy  more  at  present.  The  com- 
pany is  spending  too  freely. 


Lincoln.— -Prospects  good,  but  price  rather  full  now.  Still,  if 
you  do  not  mind  the  liability — remote,  we  think — a  purchase 
might  do  well. 

W.  M.  (Paris). — A  letter  with  list  is  being  prepared. 

D.  I.  S. — We  feel  like  clearing  out.  The  position  seems  almost 
hopeless. 

Nemo. — Not  much  in  the  thing  one  way  or  another,  and  you 
run  the  risk  of  a  call. 

R.  C  R. — The  thing  is  tempting,  but  hardly  on  borrowed 
money,  as  there  is  no  "  way ''  on  markets.  Prices  look  like 
going  better ;  that  is  all  we  can  saj-. 

W.  F. — Nos.  I  and  2  are  both  very  fair  investments  for  a 
moderate  amount.  No.  3.  It  is  true  the  price  has  been  nominally 
put  up  recently,  but  there  is  no  free  market  in  the  stock  We 
doubt  if  you  could  find  a  buyer  at  the  figure,  but  if  there  is  any 
chance  it  might  be  as  well  to  clear  out.     Prospects  bad. 

Agio.— -Very  far  from  first-class.  Company  pays  a  big  divi- 
dend  at  expense  of  reserves  and  is  otherwise  none  too  sound 
financially. 

"  Cropper." — The  company  places  rather  too  much  reliance 
an  borrowed  money,  but  is  otherwise  in  a  fairly  good  position 
and  has  contrived  to  maintain  its  dividends  at  the  same  rata 
during  the  past  three  yearf;  in  spite  of  the  conditions  of  the  trade. 
You  might  do  worse  than  buy  a  few  shares. 

Kion. — It  is  impossible  to  say  what  is  the  cause.  There  are 
several  unfavourable  rumours  afloat  and  the  directors  are 
strangely  reticent.     We  refer  to  the  matter  in  our  mining  pages. 

W.  S.  Fothergill. — There  is  no  immediate  recovery  in  these 
shares  that  we  can  see.  On  the  contrary  the  price  may  go 
further  down  as  trade  is  dull  and  the  competition  keen.  Per- 
haps you  had  better  just  sit  still. 

II.  M.  Gray. — We  are  sorry  for  j-our  friend,  and  fear  that  it 
will  be  better  to  sell  as  the  reports  of  the  company  do  not  indi- 
cate any  substantial  traffic  and  the  resources  of  the  guarantors 
are  nearing  an  end. 

Staffs. — -An  excellent  company,  and  a  few  shares  might  be 
picked  up  at  the  price. 


NEXT   WEEK'S    MEETINGS. 


Tuesday,  Septembek  20. 

I'^uropean  Petroleum. — Winchester  House,  12.30  p.m. 
tllasgow  and  Renfrew  District  Railway. — Glasgow,  3  p.m. 

Wednesday,  September  21. 
Associated     Portland     Cement     Manufacturers,     Winchester 

House,  noon. 
Bank  of  Africa. — Cannon  .Street  Hotel,  i  p.m. 
Clitheroe  Kstate. — 17,  Shaftesbury  -Avenue,   12.45  P™- 
Palmer's      Shipbuilding     and      Iron. — Newcastle-upon-Tyne, 

11.30  a.m. 
Shell  Transport  and  Trading. — Winchester  House,  2.30  p.m. 

Thursday,  September  22. 

Hank   of  England. — Bank,  noon. 

City  of  Buenos  Ayres  Tramways. — Winchester  House,  12.45. 

Denver  I'nited  Breweries,  Winchester  House,  2.15  p.m. 

Martinez  Gassiot. — Cannon  Street  Hotel,  noon. 

North  British    Railway. — Edinburgh,   12. 30  p.m. 


Books    Received. 


The  IVmWi  of  Nations.  Two  Vols.  By  Adam  Smith.  Edited 
by  Edwin  Cannan,  M.A.,  LL.D.  (London,  Methuen  and  Co., 
Essex  Street,  Strand,  W.C).     Price,  21s.  net. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Bilbao    River    and  Cantabrian. — Interim   and   bonus  on    the 
ordinary  and   preference  shares,  amounting  together    to  6s.  per 
share  for  the  half-year  to  June  30,  payable  21st  inst. 

Ottoman  from  Smyrna  to  Aidin. — 8s.  per  share  for  year  1904, 
carrying  forward  ;f  15,000. 

Wellington  and  .Manawatu. — Interim  of  3  per  cent,  payable 
24th  inst. 

BANKS. 

Colonial — 3i  per  cent,  for  the  half-year  ended  June  30,  being  at 
the  rate  of  7  per  cent,  per  annum. 

National  Bank  of  India. — Interim  at  the  rate  of  10  per  cent, 
per  annum,  with  ^^93,393  carried  forward. 

Royal  of  Ireland. — 6  per  cent.,  making  ra  per  cent,  for  the  year 
ended  Aug.  30,  carrying  forward  /i3,633. 

MINES. 

Butters  Salvador. — Of  5  percent,  (is.  per  share),  making  75  per 
cent,  in  all. 

Crown  Reef  Gold.— go  per  cent,  (being  at  the  rate  of  180  per 
cent,  per  an.ium)  (o.-  the  half-yeir  ended  Sept.  30. 
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Ferreira  Deep— Interim  of  10  per  cent.  (2s.  per  share)  for  the 
half-year  ending  Sept.  30. 

No.  -:  .'^cuth  Great  I'.astern. — is.  per  share  payable  Sep- 
tember z6. 

BREWERIES, 

Ross  and  Alton  Court. — At  the  rate  of  lo  per  cent,  per  annum 
on  the  ordinary  shares  for  the  year  ended  June  30,  carrying  forward 

Springfield.— Final  for  the  period  ended  May  31  at  the  rate  of 
8  per  cent,  per  annum  on  the  ordinary  shares,  making  7  per  cent, 
for  the  vear. 


MISCELLANEOUS. 


I 


Aberdare  and  Aberaman  Consumers  Gas.— Interim  at  the  rate  o 
8  per  cent,  per  annum  for  past  half-year. 

American  Investment  Trust. — Interim  for  the  half-year,  ending 
Sept  15,  at  the  rate  of  5  per  cent,  per  annum  on  both  the  preferred 
and  deferred  stocks,  payable  Sept.  30. 

Armstrong  Whitworth. — At  rate  of  25  per  cent,  per  annum  on 
the  ordinary  shares  for  half-year  ended  June  30,  making  15  per 
cent,  for  the  year,  carrying  forward  ;fS6,36g. 

Chamberlain,    King,    and  Jones  — Usual  interim  at  the  rate  of 
5  per  cent,  on  the  ordinary  shares  for  the  half-year  ended  July  31. 
Dimbula  Valley   (Ceylon)   Tea. — Interim  of  4  per  cent,  on  the 
ordinary  shares  on  account  of  the  year  ending  Dec.  31  ne.\t. 

Edwaurd  Finch  and  Co.— -12^  per  cent,  per  annum  on  both  pre- 
ference and  ordinary  shares  for  the  year  ended  June  30. 

Foreign,  American,  and  General  Investments. — Interim  for  the 
half-year  ending  Sept.  15,  at  the  rate  of  5  per  cent,  per  annum  on 
the  preferred  stock,  and  4  per  cent,  per  annum  on  the  deferred 
stock,  payable  Sept.  30. 

Gandy  Belt. — Interim  to  June  30  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum. 

Glasgow  and  South  African  Company. — 10  per  cent,  for  the  year 
ended  June  30,  carrying  forward  £■2,^^-2. 

Hove  Electric  Lighting. — Interim  at  the  rate  of  3^  per  cent,  for 
the  six  months  ended  June  30,  payable  Oct.  15, 

J.  Mandleberg  and  Co.— Interim  on  the  ordinary  shares  at  the 
rate  of  8  per  cent,  per  annum  for  the  half-year  ended  June  19. 

Jay's. — Interim  on  the  ordinary  shares  at  the  rate  of  5  per  cent, 
per  annum,  for  six  months  ended  July  31. 

John  Cordeux  and  Sons. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  both  preference  and  ordinary,  payable  October  6,  for 
half  year  ended  August  31  last. 

Jones  and  Higgins. — Interim  at  the  rate  of  7  per  cent,  per 
annum  for  the  half-year  ended  Aug.  20,  payable  Oct.  i. 

Linkwood-Glenlivet  Distillery. — 3  per  cent,  on  the  ordinary 
shares  for  the  year  ended  July  31,  placing  £1,000  to  reserve,  and 
carrying  forward  £iii. 

Monte  Video  Water  Works. — Interim  at  the  rate  of  5  per  cent 
per  annum  for  the  half-year  ended  June  30. 

Palace  Theatre. — Final  of  5  per  cent.,  making  12  per  cent,  for 
the  year  ended  July  26. 

Samuel  Marsden  and  Son. — At  the  rate  of  2J  per  cent,  on  the 
ordinary  shares,  for  the  year  ended  June  30.  carrying  forward  £no. 
San  Paulo  Gas. — Interim  at   the  rate  of  6  per  cent,  per  annum, 
payable  29th  inst. 

Schweppes. — Interim  for  the  half-year  on  the  ordinary  shares  at 
the  rate  of  7  per  cent,  per  annum. 

T.  R.  Roberts. — Interim  at  the  rate  of  7  per  cent,  per  annum  on 
the  ordinary  shares. 

Tarapaca  Waterworks. — Interim  of  3J  percent,  for  the  current 
year. 

Tennanf  Brothers. — 10  per  cent,  and  bonus  of  2^  per  cent., 
placing  ;f  1,200  to  reserve,  and  carrying  forward  £2,^0^. 

Thomas  Helton  and  Co. — Final  of  2  per  cent.,  making  4  per 
cent,  on  the  ordinary  shares  for  the  year  ended  July  31,  carrying 
forward  ;f  3,366. 


MINING     RETURNS. 


Alaska  Mexican  Gold. — Crushed  19,693  tons,  value  $27,861. 
Saved,  479  tons  sulphurets,  value  $32,155. 

Alaska  United. — Crushed  20,210  tons,  815,714.  Saved,  360 
tons  sulphurets  ;  value  $9,856. 

Ange'.o. — Tons  milled,  11,879;  ounces,  3,948;  tons  of  sands, 
8,989  :  ounces,  2,886 ;  tons  of  slimes,  2,770  ;  ounces,  591  ;  by- 
products, 44;  total,  7,469  oz. 

Antenior  (Matabele). — Clold  crushed,  1,274  tons;  670  oz.  ; 
cyanide,  786  tons,  135  oz. 

Aruba  Gold  Concession. — 230  oz.  from  570  tons. 

Bibiani  Gold  Fields. — Crushed  1,315  tons,  1,059  °^-  Value  of 
tailings.  £2,2:,^. 

Boulder  Deep  Levels. — 790  tons,  270  oz.  ;  concentrates,  40  oz. 

British  Broken  Hill. — 5,622  tons  crude  ore  produced  1,027 
tons  concentrates,  containing  616  tons  lead  and  28,783  oz.  silver. 

Chinese  Engineering. — Output  of  coal,  15,500  ton.s ;  sales, 
10,000  tons;   consumption,    1,225  tons. 

City  and  Suburban  Gold. — Ounces  9,035 ;  tons  crushed, 
22,000. 

Glitters  United. — 2,077  ^oas  ;  tin,  wolfram,  and  copper  re- 
covered, 17  tons  4  cwt. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress,  crushed 
5,230  tons,  value  ^9,206.  Golden  Fleece,  crushed  1,150  tons, 
value  ^2,214.  Wealth  of  Nations,  crushed  1,120  tons;  value 
;f2,oo3. 

Crowa  Reef. — ^Vield  from  mill,  7,043  oz.  ;  from  cyanide, 
3,181  oz.  ;  from  slimes,  638  oz.  ;  total,  10,862  oz. 


De  Lamar.— Crushed,  3,600  tons,  $31,500;  surplus,  $45;  mis- 
cellaneous, $425  ;   total,  $31,970. 

Driefontein.— Tons  milled,  15,021;  ounces,  4,248;  tons  of 
sands,  11,079;  ounces,  3,139;  tons  of  slimes,  4,117;  ounces, 
649  ;  by  products,  50  ;  total,  8,086  oz. 

Durban-Roodepoort  Gold.— 7,085  tons,  3,095  oz.  ;  tailings. 
4,780  tons,  840  oz. 

Etruscan  Copper. — Treated  2,267  'ons  of  ore  and  440  tons  of 
mineral-bearing  flux;  yield,  112  tons  matte;  containing  38  tons- 
copper  and  1,900  oz.  silver. 

El  Oro  Mining  and  Railway.— Crushed  9,613  tons,  $114,359, 
profit  $^45.873 ;  profit  from  railway,  $400 ;  total,  $46,273,  equal 
to  .^9.255- 

French  Rand. — Tons  crushed,  8,goo,  1,990  oz.  Tons  tailings, 
6,756,  1,314  oz.     Total,  3,304  oz. 

Geldenhuis  Estate. — Crushed  12,556  tons;  from  mill,  3,051 
oz.  ;  from  tailings  by  cyanide,  1,728  oz.  ;  from  slimes,  619  oz.  r 
total,  5,398  oz. 

Golden  Valley  (Mashonaland).- Tons  crushed,  554,  277  oz. 
Gwalia  Consolidated. — July:  421  oz.  from  1,040  tons.  August: 
604  oz.  from  1,612  tons.     These  results  are  from  tailings  only. 

Inverell  Diamond   Fields.— Washed,   64  loads,   for  148  carat» 
diamonds  and  623  lb.  tin. 
Jourdie  Hills  Gold. — 269  tons  milled,  240  oz. 
Jubilee.— i,3n  oz.,  from  5,857  tons  crushed;  cvanide,  500  oz. 
from  3,908  tons. 

Knight's  Deep. — Tons,  16,700  ;  ounces,  6,526. 
I.achlan  Gold  Fields.— Crushed  820  tons  for  ^^1,860. 
I.anglaagte  Estate.— Crushed  23,142  tons,  5,409  oz.     Concen- 
trates, cyanide  540  tons,  912  oz.  ;  tailings  17,600  tons,  2,234  oz.  ; 
total,  8,555  oz, 

Mitchell's  Creek.— Crushed  960  tons,  312  oz.  ;  concentrates, 
30  tons.     Value,  £^2,0. 

Montana  E)rumlummon. — Crushed  1,366  tons,  treated  12,600 
tons  of  tailings  and  fines  containing  1,470  oz.  gold  and 
13,170  oz.  silver.  Lucky  Girl  Group,  Nevada.— Crushed  700 
tons,  producing  no  oz.  gold  and  88  oz.  silver. 

Morton's  Reward. — Crushed,  1,050  tons  434  oz.  ;  1,640  tons  by 
cyanide,  332  oz.  ;  total,  816  oz. 

Mount  Boppy.— Clean  up  2,831  tons,  696  oz.  Cyanide,  1,813- 
tons,  726  oz.  Slimes,  189  tons,  508  oz.  Concentrates,  tons  7, 
41  oz.     Total,  1,971  oz. 

Mount  Lyell  Blocks.— Concentrating  plant  treated  1,400  tons 
of  ore,  producing  concentrates  containing  17  tons  9  cwt.  of 
copper. 

Mount  Morgan  (Queensland).— Tons  chlorinated,  21,651  and' 
7,561  tons  tailings;  gold,  11,828  oz. 

Mount  Zeehan   (Tasmania)   Silver-Lead. — 320  tons  silver-lead" 
ore,  containing  190  tons  lead,  and  25,600  oz.  silver. 
Millionaire. — Crushed  590  tons,  138  oz. 

New  Comet. — Tons  milled,  8,592  ;  ounces,  1,302  :  bv-products,, 
28  ;   total,  1,330  oz. 

New  Heriot. — Ounces,   3,046  ;  tons  crushed,  8,500. 
^evi  Modderfontein.— Crushed,  9,518  tons,  3,607  oz. 
New  Ravenswood.— Crushed    1,910   tons,   value   /5,7oo  •    381- 
tons  of  concentrates,  value  ^^2,100. 

New  Zealand  Crown.— Crushed  2,261  tons,  value  /2,32i 
Nigel.— Ounces,  2,890;  tons  crushed,  5,350. 
No.  2  South  Great  Eastern.— Crushed  4,920  tc 
Offin  River  Gold  Estates.— 52  oz. 
Palmarejo   and   Mexican   Gold   Fields.— Crushed   2,900  tons, 
treated  2,600  tons  for  $17,960  gold,  $42,360  silver. 

rhojbe. —Crushed  81  tons  for  ;^2oo  ;  472  tons  for  /2,ooo. 
Queensland  Copper.— 134  tons  fine  copuer. 
Rhodesia  Group.— Empre.ss  (Rhodesia)— Theta:   1,220  oz   from- 
950  tons.     Wareleigh  (Rhodesia)— Guinea  Fowl:    387  oz.   from 
6i2  tons. 

Robinson  Deep. — 25,824  tons,   12,341  oz. 

Robin.son     Randfontein.— Crushed     10,496     tons,     2,966    oz. 
Cyanide,  915  tons,  440  oz.    Tailings,  cyanide,  5,670  tons,  929  oz. 
Shmes,  3,810  tons  of  2,000  lb.,  410  oz.     Total,  4,745  oz. 
Salisbury.— Ounces,   1,805;   tons  crushed  5,400. 
Sao  Bento  Gold. — 4,406  tons,  1,104  oz. 
Simmer  and  Jack. — Tons  28,150,  10,506  oz. 
South  Randfontein.— Crushed  12,596  tons,  3,207  oz.     Concen- 
trates,  cyanide,  720  tons,  223  oz.     Tailings,  7,915  tons,  1,268  oz. 
Slimes,  3,842  tons,  348  oz.     Total  5,046  oz. 
Spassky  Copper. — Shipped  14  tons  copper. 
St.  John  Del  Rey.— -Gold  produce,  £-,-;S'^  yield  per  ton  .60  oz. 
troy. 

Treasury.— Crushed  8,087  'ons,  3,651  oz. 

Twin  Lakes  Placers. — Cubic  yards  of  gravel  washed,  105,000  ; 
square  yards  of  bedrock  exposed,  8,500  ;  square  yards  of  bedrock- 
cleaned,  8,500  ;  value,  $2,400. 

Wanderer  (Selukwe). — 11,718  tons,  1,475  °^- 

West  Rand  Central. — Milled,  2,425  tons,  529  oz.  ;  tailings, 
2,050  tons,  563  oz. 

Westralia  Mount  Morgans. — Cru.shed  6,900  tons,  1,087  o^-  r 
cyanide,  4,680  tons,  1,335  oz.  ;  slimes,  2,578  tons,  514  oz.  ;  guests,. 
65  oz. 

Windsor. — Crushed  4,700  tons,  675  oz.  ;  cyanide,  3,780  tons, 
769  oz.  ;   total,  1,444  oz. 

Wolhuter. — Tons  crushed,  mill  and  cyanide,  16,420  ;  produced 
4,693  oz. 

Vmir  Gold. — Crushed  2,750  tons  of  ore,  734  oz.  ;  257  tons  of 
concentrates  shipped,  value  $6,700;  cyanide,  1,900  tons,  value 
$1,250. 

Zeehan. Montana  Mine. — 325  tons  of  silver-lead  ore,  contain- 
ing 200  tons  lead  and  27,000  oz.   silver. 


4,920  tons,  4,424  oz. 


360 


XLbe  Jnvestors'  TReview* 


Septkmbek   17,  1904. 


RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
August  12,  $13,923  ;  increase  $1,049.  Aggregate  from  January  1, 
*436,o53;  increase  $41,395. 

Assam  Bengal. — Traffic  receipts  for  week  ended  August  6, 
Rs.  50,928;  increase  Rs.  12,086.  Aggregate  from  July  i, 
Rs.  2,67,828;  increase  Rs.  50,124. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
August  20,  Rs.  37,254  ;  increase  Rs.  5,712.  Aggregate  from  July  i, 
Ks.  2,02,995  ;  increase  Rs.  11,461. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
September  7,  $62,600;  increase  $4,400.  Total  from  July  i, 
^669,200  ;  increase  $105,400. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
August  13,  Rs.  23,249 ;  increase  Rs.  7,442.  Aggregate  from 
July  I,  Rs.  1,49,128  ;  increase  Rs.  2,427. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for 
week  ended  August  26,  £S9(> ;  increase  £i(>'j- 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
September,  $14,518  ;  decrease  $1,266.  Aggregate  from  January  1, 
.15543,580  ;  increase  $64,478. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
tnded  August  13,  Rs.  9,303  ;  decrease  Rs.  1,074.  Aggregate  from 
July  I,  R.s.  73,108;  increase  Rs.  11,702. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Septem- 
ber 10,  $10,750;  increase  $1,990.  Aggregate  from  July  1, 
$128,000;  increase  $20,185. 

White  Pass  and  Yukon  Railway.- — Traffic  receipts  for  the  week 
ended  August  31  amounted  to  $179,331. 


English. 


-Receipts  for  werit  ending 
Aggregate    from  July   i. 


Cockerraouth  and  Keswick  Railway .- 
.September   10,   ;f  990 ;    decrease  J^yi- 
/.■ii,8o5;  decrease  £3(17. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  weejc  ending  September  11,  ^^395  ;  decrease  ^^37.  Aggregate 
from  July  i,  .163,807;  decrease  ^^285. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
September  11,  ;£i,52i  ;  decrease  ^151.  Aggregate  from  July  i, 
^18,484  ;   decrease  ;£422. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Belfast  Street. — Traffic  receipts  for  week  ending  September  10, 
^,'2,660,  decrease  ;^22  ;  aggregate  from  July  i,  £2,o,2yS,  decrease 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
September  9,  £&n^,  decrease  ;^i  ;  aggregate  from  July  i,  £^,H2, 
decrease  ;£i8i. 

Birmingham  City. — Traffic  receipts  for  week  ending  Septem- 
ber 10,  £5,232,  increase  ^£94;  aggregate  from  July  i,  ;^6o,i22, 
increase  ;£3,i58. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing September  11,  £2-;,  increase  ;f3  ;  aggregate  from  July  i,  £ay, 
decrease  £c,. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  9,  ;£5,295,  increase  £iss  5  aggregate  from  July 
I,  ;£6o,22i,  increase  ;^i,877. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  9,  ;£26,i44,  increase 
;fi,686;  aggregate  from  January  i,  ^^882, 312,  increase  ;£76,8i8. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sep- 
tember 10,  ;fi,i37,  increase  ;fi8i  ;  aggregate  from  July  1, 
;^i2,2o3,  increase  ;^2,502. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
.September  11,  £l^<),  increase  ^37;  aggregate  from  July  i, 
^'1,925,  decrease  £12. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber q,  ;fi27,  decrease  ^38;  aggregate  from  July  i,  ,^1,485, 
decrease  £i$. 

Dublin  United. — Traffic  receipts  for  week  ending  September  9, 
^5,073,  decrease  ;^5i  ;  aggregate  from  July  i,  ;^57,ii9,  decrease 

2^3.349- 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
•September  10,  ;^4,5o6,  increase  ^^369  ;  aggregate  from  Januar}'  i, 
1904,  p^'i  64,334,  increase  /"7,44o. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  2;, 
£482. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  September  10,  ^284,  decrease  £io  ;  aggregate  from  July  i, 
.£3,235.  decrease  £it,. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  September  10, 
.j£i>539'  increase  ;f 247  ;  aggregate  from  July  i,  ^^17,932,  increase 
jSi'603. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  10,  £2j„t,(,a„  decrease  £i^S;  aggregate  from  July  i, 
;£275,6i 2,  increase  ;£i, 029. 

London  Road  Car. — Traffic  receipts  for  week  ending  Septem- 
ber 10,  ;£7*,407,  increase  ;f  266  ;  aggregate  from  July  i,  ^81,847, 
decrease  ^432. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Septem- 
ber 10,  ;f2oo,  increase  £2. 


Foreign. 

.\nglo-Argentine. — Traffic  receipts  for  week  ending  Septem- 
ber 12,  £Z,oyo,  increase  /i,2oo;  aggregate  from  January  >, 
£273,517,  increase  ^56,752. 

Barcelona. — Traffic  receipts  for  week  ending  September  ic, 
^£2,013,  increase  £^()o;  aggregate  from  Januarv-  i,  £^l,^6a,  in- 
crease, ^^8,927. 

Barcelona,  Ensanche  y  Gracia. — ^Traffic  receipts  for  week  enc!- 
ing  September  10,  ;f  276,  increase  ^30 ;  aggregate  from  January 
I,  £^,-!2(),  increase  ^1,911. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  t,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  July  20,  ^2,147, 
decrease  ^66. 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
July  $71,305,  increase  $9,460.  Net  earnings  from  July  i  to 
July  31,  $25,696,  increase  $1,743. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month  of 
^Jay.  ;£iS.277.  decrease  ^437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week 
ending  August  13,  $42,689,  increase  $798 ;  aggregate  increase 
from  April  i,  1904,  $52,462. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ;^246,  decrease 

Calcutta. — Traffic  receipts  for  week  ending  September-  10, 
Rs.  37,751,  increase  Rs.  5,091;  aggregate  from  July  i, 
Rs.  392,837,  increase  Rs.  35,655. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape  Town, 
^13,819  ;  Port  Elizabeth,  ^^3,642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,  ^3,021,  increase  ;fio6.  Total  to  August  31,  £25,775, 
decrease  ^^4,394. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July, 
;^i,3S6,  increase  £i();  aggregate  from  January  i,  ;^8,795,  in- 
crease £m- 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$385,768,  increase  $21,297;  aggregate  from  January  r,  $2,445,03'), 
increase  $161,906.  Net  traffic  receipts,  $206,090,  increase  $5,657  ; 
aggregate  from  January  i,  $1,279,477,  increase  882.;7fi2. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1903- 


6  $ 
2^ 


Brecon  and  Merthyr 

Cambrian        

Central  London 

City  and  South  London 

Furness  

Gt.  Cent.  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. . 

Lon.  Brighton  Sc  S.  Coast  .. 
London  &  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 
Midland  

North  East  rn 
North  London 
North  Staffordshire  . . 

Rhymney         

South  Eastern   &    London, 
Chatham  &  Dover. . 

Taff  Vale         


Sept.  10 


1,963  +        56  ;  II 


S.757 
5,880 
2,555 

9,980 

71,455 
117.200 
126,400 
255.700 

10,409 

113,690 

71,059 

292,000 

101,000 

11,152 

17,081 

6,543 

228,377 

190,707 

g,ooi 
18,082 


103,837 
18,242 


+       620 

+        343 

77 


!  'I 


1,787     + 

3,606 1  II 

2,200  j  10 

1.266;  + 

600 1  10 


1,701  , 

4,000 
2,600 
41 ' 


,  I 


-  2961 

-  6,448: 

+  1.843; 
861 

-  3.39 

+     133 

t 

I 

+  1,357; 

i 

-  745; 


22,910 

96,329 
38,062 
25,760 

117,860 

747.723 
,231,500 
,252,861 
,609,900 

97,910 

,244,863 
841,632 
,052,000 
,073,800 
128,060. 

170.895 

65,645 

;,47o,200 

,973,521 
86,205 
173,322 

55,685 


.115,618 
179.536 


In.  or 

dec.  on 

1903- 


+    1,049 

+    1,040 

—  1,614 

-  1,145 

-  13,494 

+    5,885 

—  2,50-3 

-  2S,62« 

—  6,300 

+      1.025 

+    16,123 

+      8,785 

—  59,003 
+  2,000 
+      4,453 

+      3,97:: 

-  661 

-  io6at7 

-  7,326 

-  8,3C5 

-  7,887 


+  I3,3?'i 
-    4,4;3 


♦  January  i  to  June  30, 

SCOTCH 


+  From 

RAILWAYS. 


July  I. 


Caledonian 


Glasgow  &    South-Westem 
Great  North  of  Scotland 


Highland 
North  British  , 


Sept.  II 

89,162 

+ 

433 

6 

548,612 

..      10 
„      10 

36,759 
11,500 

+ 
+ 

313 
245 

6 
6 

254,160 
68,726 

,,      11 

12,609 

+ 

298 

6 

84,960 

,,      11 

96,982 

+ 

1,107 

6 

595,121 

~      «,2i5 


2,2.:o 


+  77 

-    8,855 


Belfast  and  County  Down 
Cork,  Bandon,  &  S.  Coast . . 
Great  Northern 
Midland  Great  Western 


IRISH 

RAILWAYS. 

Sept.  9 

3,063 

+ 

284 

1 

40,01* 

..      9 

1,868 

+ 

74 

1- 

20,097 

,.      9 

21,206 

+ 

575 

10 

222.347 

„      9 

12,156 

+ 

423 

i 

120.186 

i,o*;7 

7.0; '3 


+  From  July  i  to  date. 


September  17,  1904. 
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COMPANY    MEETINGS. 


CALEDONIAN     RAILWAY. 

The  half-yearly  meeting  of  shareholders  of  the  Caledonian 
Railway  Company  was  held  on  Tuesday,  September  13,  in 
the  Merchants'  Hall,  Glasgow — Sir  James  Thompson,  the  chair- 
man, presiding. 

CAPITAL    COMMITMKNTS. 

The  Chairman,  in  moving  the  adoption  of  the  report,  which 
was  held  as  read,  expressed  at  the  outset  regret  at  the  resigna- 
tion of  Mr.  Wm.  M'Ewan,  who  had  been  a  valued  member  of 
the  board,  and  said  that  in  electing  as  his  successor  his  nephew, 
Mr.  William  Younger,  they  were  confident  that  they  were  acting 
in  the  best  interests  of  the  railway.  Turning  to  the  accounts, 
he  explained  that  the  only  addition  to  capital  authorised  and 
created  was  the  Caledonian  Railway  Order,  1904,  in  which  the 
capital  powers  were  ;^24,ooo.  They  had  borrowing  powers  to 
the  extent  of  ;^'649,203,  /ioo,ooo  of  Debenture  stock  having 
been  issued  during  the  last  half-year.  To  the  receipts  side  of 
the  receipts  and  expenditure  on  capital  account  had  been  added 
/i, 5 57,665,  made  up  of  443'°^3  °^  ^^^  Preference  stock,  1902, 
which  was  disposed  of  during  the  half-year,  the  ^^100,000  Deben- 
ture stock  already  referred  to,  and  ;^i,333,5i5  Convertible  Pre- 
ference stock,  1904,  recently  allotted  to  the  shareholders, 
together  with  their  respective  premiums.  The  details  of  capital 
expenditure  for  the  half-year  showed  a  total  of  ;J625,374,  and 
vexceeded  the  estimate  by  ^^i  16,610,  to  a  very  great  extent 
accounted  for  by  a  subscription  of  ^^102,000  to  the  Lanarkshire 
and  Ayrshire  Company,  which  was  not  estimated  for  as  to  be 
paid  during  the  half-year.  The  company  were  bound  by  Act 
of  Parliament  to  make  this  subscription,  and  now  all  their 
obligations  in  this  respect  to  the  Lanarkshire  and  Ayrshire 
Company  had  been  met.  ;^3o8,8oo  had  been  spent  on  lines 
in  course  of  construction,  including  ^^130,532  on  the  Glasgow 
■Central  Station  extension  and  new  bridge  over  the  Clyde  ;  whilst 
under  the  head  of  Forth  and  Clyde  Navigation  came  /i2i,526 
spent  on  the  new  dock  under  construction  at  Grangemouth  : 
lines  open  for  traffic  accounted  for  ;^72,889,  and  working  stock 
for  ;i'i6,529.  The  estimate  of  further  expenditure  on  capital 
jaccount  for  the  current  half-year  was  ^^435, 563,  of  which  the 
_  rincipal  items  were  ^107,740  for  the  Glasgow  Central  Station 
.extension  and  new  bridge  over  the  Clyde,  /■8o,ooo  for  the  new 
dock  at  Grangemouth,  ;^47,205  for  the  Paisley  and  Barrhead 
Railway,  jf  28,200  for  the  connecting  line  from  Newton  to  Cath- 
rart,  ^^'27,000  for  the  Lochearnhead,  St.  Fillans,  and  Comrie 
Kailway,  and  ;^22,5oo  for  the  Aberdeen  widening.  Beyond  this, 
the  estimate  of  expenditure  in  subsequent  half-years  was 
^'603,867 — that  was  to  say,  that  the  total  expenditure  required 
to  meet  the  company's  capital  commitments  from  July  i  last 
onwards  was  ;^i, 129,430.  This  time  five  )'ears  ago  the  capital 
commitments  were  ^4,109,972. 

PROGRESS    OF    WORKS. 

At  their  meeting  held  this  time  last  year  he  went  over  all 
the  works  then  under  construction  by  the  company,  and  he 
would  like  to  tell  them  what  progress  had  been  made.  The  new 
station  at  Wemyss  Bay  was  fully  opened  at  the  beginning  of  last 
May  in  time  for  all  the  summer  coast  traffic.  The  Newton  to 
Uddingston  widening  he  said  would  be  finished  in  a  month, 
and  this  was  done.  The  Coatbridge  and  Gartsherrie  widening 
was  finished  last  January,  a  month  later  than  was  anticipated, 
but  owing  to  technical  difficulties  was  not  brought  into  use  until 
this  month.  The  directors  had  hoped  that  the  Leith  Lines 
new  goods  and  mineral  stations  would  be  finished  by  the  end 
(■f  last  year,  but  owing  to  unavoidable  delays,  they  were  not 
■pened  till  last  June.  The  widening  at  Aberdeen  was  also  a 
little  behind  time;  it  was  expected  to  be  finished  by  last  July. 
liut  would  not  now  be  ready  until  the  end  of  this  year.  He 
.vas  perhaps  rather  sanguine  in  stating  that  the  Mid-Lanark  and 
Ayrshire  lines  would  be  completed  by  March  of  this  year,  but 
the  various  sections  were  now  all  finished  or  nearly  so.  The 
Strathaven  to  Darvel  section  was  opened  for  goods  and  mineral 
traffic  on  July  4  last ;  the  Muirkirk  section  would  be  completed 
by  the  end  of  next  month,  as  also  would  the  Lesmahagow 
section,  with  the  exception  of  the  passenger  stations,  which, 
however,  would  be  ready  by  the  end  of  next  January.  Thf 
Section  from  Blackwood  to  Strathaven  had  been  finished  for 
>ome  time.  There  had  been  some  delay  with  the  Larkhall  and 
Stonehouse  lines,  but  they  would  be  completed  by  the  end  of 
next  November,  and  would  be  equipped  with  passenger  stations 
bv  about  the  end  of  next  February.  The  Newton  and  Cathcart 
junction  line  was  opened  for  goods  and  mineral  traffic  in 
January  last,  and  for  passengers  on  August  1  last.  The  Loc- 
hearnhead, St.  Fillans,  and  Comrie  Railway  extension  to 
Lochearnhead  was  opened  for  passengers  on  July  i  last,  and 
was  already  a  ix)pular  route  for  excursions  from  Dundee,  &c. 
Its  junction  with  the  Callander  and  Oban  line  at  Balquhidder 
was  not  ready  yet ;  but  he  hoped  it  would  be  available  by  next 
spring.  He  regretted  that  he  had  nothing  particularly  satisfac- 
tory to  tell  them  about  the  progress  of  the  new  dock  at  Clrange- 
nouth.  Wherever  the  fault  may  lie,  it  could  not  be  denied 
hat  the  construction  of  this  mo.st  important  work  had  been, 
i.nd  despite  their  best  efforts,  continued  to  be  painfully  slow. 
The  works  were  no  doubt  heavy  and  difficult,  but  it  was  a  great 
disappointment  ,to  the  board  that  the  new  dock  was  still 
unopened,  and  that  thev  could  not  look  forward  to  its  being  fully 
completed  and  in  use  for  some  time  to  come.  As  to  the  exten- 
sion  of   Glasgow   Central   Station,   the  new  part   of  the  station 


and  half  the  new  bridge  were  opened  on  June  i  last,  whilst 
the  intermediate  platform  and  a  further  part  of  the  bridge  were 
opened  on  July  i.  The  bridge  would  be  entirely  finished  by 
the  end  of  next  month,  but  the  remodelling  of  the  old  station, 
which  must  be  undertaken  by  degrees,  and  with  as  little  inter- 
ruption of  the  traffic  as  possible,  would  take  some  time  to  com- 
plete. In  accordance  with  expectation,  the  Edinburgh  Station 
Hotel  was  opened  for  the  reception  of  visitors  last  December. 
The  only  other  work  which  he  had  to  mention  was  the  Paisley 
and  Barrhead  District  Railway,  which  had  taken  longer  to 
finish  than  was  anticipated,  but  which  would  be  completed  and 
ready  for  opening  by  January  i  next.  They  would  agree  with 
him  that,  on  the  whole,  fairly  good  progress  had  been  made  with 
the  company's  works  during  the  last  twelve  months,  and  he  hoped 
that  when  they  met  again  in  March  it  would  be  possible  to  tell 
them  that  they  had  no  unfinished  work  of  importance  on  hand, 
except  Grangemouth  dock.  Capital  powers  and  other  asset.* 
available  to  meet  further  expenditure  showed  a  sum  of  ;^'95 1,428 
to  meet  a  further  estimated  expenditure  of  ;£i, 129,430,  making 
an  apparent  deficiency  of  ^178,002.  There  was,  however,  a  very 
considerable  sum  (part  of  which  had  been  already  paid,  but 
since  the  end  of  last  half-year)  due  from  the  Glasgow  and 
•South-Western  Company  in  respect  of  that  portion  of  the  new 
line  from  Darvel  to  Strathaven,  lying  between  Darvel  and  the 
Ayrshire  county  boundary,  which  was  made  by  the  Caledonian 
Company,  but  was  agreed  to  be  purchased  by  them ;  thus  the 
price  of  this  line,  together  with  the  premiums  received  for  stock 
issued,  should  meet  the  deficit. 

REVENUE  ACCOUNT. 
Taking  the  receipt  side  of  the  revenue  account,  there  was  a 
decrease  of  .£17,349  in  passengers,  of  ^5  in  mails,  and  of  ;£i4,799 
in  merchandise,  against  an  increase  of  ^5,254  in  parcels,  of  ,^333 
in  live  stock,  and  of  ;£ii,ii5  in  minerals.  Forth  and  Clyde 
navigation  receipts  were  up  ^{,930.  In  special  and  miscellaneous 
receipts,  rents  from  depots  and  stores  were  down  £40,  and  mile- 
age and  demurrage  £2,2.%o,  while  rents  of  property  and  transfer 
fees  were  up  ;<;75o  and  £?,  respectively.  On  the  whole  the 
receipts   were   ^^2,127,488     against   ,£2, 143,572,    a   decrease    of 


IMPORTANT   NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  ONE  SHILLING.  Example:  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i.  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  andDraggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  he  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum  Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin.  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  c<insideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea"  or  "nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  F^or  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W  C  ,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issue. 
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;^i6,oS3.  There  had  been  a  decrease  of  1,315,280  in  the  number 
of  passengers  carried,  all  of  it  and  more  in  the  third-class,  as 
the  first-class  passengers  showed  an  increase  of  4,978.  As  re- 
garded the  drawings,  however,  first-class  had  only  yielded 
^69,213  against  /7o,693,  a  drop  of  ;fi,75o,  the  receipts  per 
passenger  working  out  at  rs.  ^%d.  as  against  is.  3?^d.  a  year 
ago.  On  the  other  hand,  although  there  was  a  decrease  of 
£ii,4if>  i"  the  third-class  receipts,  the  take  per  passenger  had 
slightly  improved,  being  7. rod.,  against  63|d.  .\s  to  season 
tickets',  940  more  had  been  issued  but  only  ;f  163  more  money 
had  been  received,  the  average  rate  being  £2  is.  8d.  per  ticket 
against  £i  3s.  3d.  The  cause  of  this  was,  no  doubt,  the  issue 
of  large  numbers  of  short-journey  season  tickets,  which,  of 
course,  were  cheap  and  tended  to  reduce  the  average.  Tonnage 
showed  a  decrease  of  49,661  tons  in  minerals  and  18,829  tons  in 
merchandise,  while  mineral  revenue  was  up  ;fii,ii5  and  mer- 
chandise revenue  down  ;^'i 5,792,  the  average  rate  per  ton  being 
J^d.  per  ton  more  for  minerals  and  %<i.  per  ton  less  for  merchan- 
dise. Train  mileage  was  down  69,855  miles  for  the  half-year. 
Every  effort  was  being  made,  by  the  use  of  larger  waggons  and 
careful  loading  of  freight  trains,  to  economise  train  mileage  as 
much  as  possible.  Kor  the  half-year  to  July  31,  1899,  the  total 
train  miles  run  were  8,012,993,  and  they  earned  ;^i,9i5,882, 
whereas  during  last  half-year,  although  only  7,606,873 
miles  were  run  they  earned  ;^2,o24,3i2 — that  was  to  say, 
with  406.120  fewer  miles  run  ;f  108,430  more  money  was 
earned  than  five  jears  ago.  At  the  same  time  it  might  be  noted 
that  49  miles  more  of  line  were  now  being  worked  by  the  com- 
pany's engines  than  at  that  time.  The  receipts  per  train  mile 
for  coaching  were  3s.  8.79d.,  against  3s.  9.62d.,  a  decrease  of 
about  s^d.  per  train  mile  ;  but,  on  the  other  hand,  the  receipts 
for  merchandise  and  minerals  showed  an  improvement  of  rather 
more  than  2d.  per  train  mile,  being  7s.  5.44d.  against  7s.  3.38d. 
Taking  all  the  train  mileage  together,  this  half-year  was  better 
than  the  corresponding  one  by  one-tenth  of  a  penny  per  train 
mile.  The  expenditure  side  of  the  account,  with  the  exception 
of  maintenance  of  way,  works,  and  stations,  which  was  up 
;^i,69i,  rates  and  taxes,  which  were  up  jf  11,183,  a"<l  Forth  and 
Clvde  navigation  expen.ses,  which  were  up  ^^2,572,  showed 
decreases  under  every  head.  The  large  increase  in  taxation  was 
due  to  the  net  revenue  of  the  company,  on  which  the  valuation 
was  made,  having  considerably  exceeded  that  of  the  preceding 
year.  The  percentage  of  expenditure  to  receipts  worked  out  at 
53.97  against  55.41,  a  satisfactory  diminution  of  very  nearly  i54 
per  cent.  The  revenue  account  in  the  result  brought  out  the 
sum  of  ;ii,oii,575  to  be  carried  to  net  revenue.  The  credit  side 
of  the  net  revenue  account  showed  that  they  had  received  ;£2,663 
less  under  the  head  of  dividends  on  shares  held  by  the  company, 
whilst  on  the  debit  side  feu  duties  and  ground  annuals  were  up 
^282,  and  interest  on  debenture  stock  ;^b,o44  ;  but,  on  the  other 
hand,  interest  on  temporary  loans  was  down  ^f 2,826,  interest 
on  banking  balances  £^^,  and  general  interest  account  ;£7,o67. 
They  had  again  put  ;£^i 5,000  to  reserve— bridge  renewals,  dis- 
placements, and  contingencies.  The  balance  available  for  divi- 
dend came  out  at  ;J'696.iio,  of  which  the  Preference  stocks 
absorb  ;^337,735,  leaving  ;£358,374  for  distribution  to  the 
Ordinary  shareholders,  which  admitted  of  the  declaration  of  a 
dividend  at  the  rate  of  3?id.  per  cent,  per  annum,  carrying 
forward  ;fi2,25i. 

THE   Ol'TLOOK. 

The  depression  in  trade  which  had  prevailed  for  the  past  two 
years  still  to  a  large  extent  continued,  and  there  was  as  yet  little 
indication  of  any  general  improvement.  Those  of  them  whose 
interests  were  chiefly  bound  up  in  the  larger  centres  of  com- 
mercial and  manufacturing  activity  were  apt  to  overlook  the  fact 
that,  after  all,  agriculture  was  one  of  the  most  important  indus- 
tries in  the  country,  and  one  on  which  many  others  depended. 
Keeping  that  fact  in  view,  it  was  a  matter  for  congratulation 
that  amidst  the  depression  in  business,  after  two  successive  and 
abnormally  lean  harvests,  the  agricultural  outlook — so  far  as 
could  be  judged  at  the  present  time — was  decidedly  more  hope- 
ful, and  there  was  this  year  a  fair  prospect  in  Scotland  of  an 
abundant  har\'est,  which  he  trusted  might  be  fully  realised. 
(Applause.)  As  the  lines  of  this  company  served  the  important 
agricultural  districts  of  Kincardineshire,  Forfarshire,  Perth- 
shire, Stirlingshire,  and  others,  it  was  reasonable  to  expect  that 
the  company  would  share  in  the  general  prosperity  arising  from 
the  more  favourable  agricultural  conditions. 

The  Deputy-Chairman  of  the  Company  (Sir  James  King) 
seconded  the  motion. 

Mr.  Milligan  put  a  series  of  questions  about  the  new  Leith 
lines. 


Subscriber's  Query   Coupon. 


T  F  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
1  to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 
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Sir  Andrew  Mure  asked  whether  the  Association  of  Railways 
had  accomplished  anything  in  regard  to  the  question  of  rates 
and  taxes  and  Government  duty,  which  had  proved  a  very  great 
burden  to  almost  every  railway  in  Great  Hritain.  In  the  two 
reports  of  this  company  for  this  year  these  items  represented 
;£iii,727  6s.  4d. 

Mr.  Hugh  Mayberry  inquired  whether  it  was  likely  that  the 
board  would  take  into  consideration  the  question  of  taking  over 
the  immediate  supervision  and  management  of  the  Lanarkshire 
and  Ayrshire  and  the  Lanarkshire  and  Dumbartonshire  lines. 

The  Chairman,  in  reply  to  these  questions,  said  the  new  Leith 
lines  had  added  to  the  revenue  of  the  company,  and  they  had 
great  expectations  in  regard  to  them.  With  regard  to  rates  and 
taxes,  the  railway  companies  felt  them  to  be  burdensome,  but 
no  single  company  could  act  alone  in  this  matter.  The  Railway 
Association  was  moving,  and  he  thought  the  question  might 
safely  be  left  in  the  hands  of  the  Association.  With  regard  to 
the  Lanarkshire  and  Ayrshire  and  Lanarkshire  and  Dumbarton- 
shire lines,  the  question  was  rather  a  large  one  to  answer.  The 
board  did  not  think  the  time  had  yet  come  for  taking  over  these 
lines,  but  when  the  time  arrived  they  would  not  be  slow  to  take 
advantage  of  it. 

The  resolution  adopting  the  report  and  declaring  the  dividend- 
was  unanimously  approved. 

On  the  motion  of  the  Chairman,  seconded  by  Sir  James  Kin^, 
the  retiring  directors — Mr.  Henry  Allan,  Mr.  Edward  Cox.  .Sir 
M.  Mitchell-Thomson,  Bart.,  Mr.  David  Tod,  and  the  Hon.  G.  R. 
Vernon — were  unanimously  re-elected. 

A  vote  of  thanks  to  the  board  and  to  the  executive  for  their 
services  during  the  past  year  having  been  passed,  the  meeting 
separated. 


RHODESIAN     MINING     RETURNS. 

The  output  of  Rhodesia  for  the  month  of  August  is  the  record' 
for  the  colony,  the  total  being  24,66902.  compared  with  the  previous 
record  of  24,339 oz.  in  July  of  this  year,  an  increase  of  330OZ.  This^ 
slight  increase,  however,  spread  over  several  companies  and  due 
mainly  to  tributing  operations  will  not  benefit  shareholders.  Our 
list  shows  that  several  companies  had  a  decreased  output,  whilst 
others  exhibit  larger  returns,  so  the  improvement  is  not  general. 
The  Surprise,  the  Empress,  and  the  Rezende  easily  account  for 
the  small  aggregate  increase. 


Rhodesian  Mining  Retorns. 
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Name  Apr. 

of  Company.  Tons.    Oz. 

Alice        Pro- 
prietary   . .    —       — 

Antenior 
(Maiabele) 

Ayrshire  ....    — 

Beatrice  ....    — 

Bonsor — 

Dumbleton . .    — 

E'gle  Vulture  1,600 

Empress —        — 

Forbes 
Rhodesia . .    —       — 

Geelong  —        — 

Globe       and 

Phoenix    ..  6.285  3,4il 

ImHni    —        — 

Matabele 
Sheba  i,3<»     44' 

Morven    ....  1,332     7°' 

Penhalonga..  5,750     945: 

Red  &  White 
Rose —       — 

Revue —       — 

Rezende 3,000     881: 

Selukwe  ....  5.i86  3. "6 

Surprise 2,652  1,020 

Wanderer    ..12,462  2,080 

Wareleigh   ..      650     496 

West  Nichol- 


May  June  July  Aug. 

Tons.    Oi.    Tons.     Oz.    Tons.    Oz.    Tons.     Or 


I.302  1,114       —       —        1,250     776      1,274     805 
3,723  1,025      6,950  2,150     9,450  3,050     9,350  3,050 


—  —  568     408         590     445         300     405 
760     306       —       —         —       —         —       — 

—  —  855  1.505         848  1,154         9'o  ■■220' 


6,312  3.393      5,640  3,029     6,421  3,792      6.031  3,599 


1,400 
1,076 
6,900 


383  1,071  300 
712  1,093  703 
937:    7,040  1,047; 


584     497       —       — 
t.ii6     701       1,217     731 
7,100  1,142      6,980  1,147* 


340 
i6ot 


923   321  1,059   258   1,212   338  1,278 

2,850   963;  2,850  1,156;  2,900  1,095;  2,950 

5,146  2,504  5,036  1,099      5.270  2,810  5,135  2.773 

2,940  1,021  3,070  1,05s      2,884  1,406  2,828  1,715 

2,276  1,645  10,788  1,431     13,020  1,588  11,718  1,475 

805      605  1,045      730          565      367  6'2      387 


;  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  :— 


January    .. 

February  . . 

March 

April 

May 

June 

July--      ■• 

August 
September 
October     .. 
November 
December 

Total 


1900. 
oz. 
5.242 
6,233 
6,286 
5,456 
6,554 
6,185 
5.737 
10,138 
10,600 
10,668 
9.169 
9.373 

91,850 


1901. 
oz. 
10,787 
12,237 

14,289 
14,998 

14,486 

14,863 
15.651 
14.734 
13,958 
■4.503 
16,308 
15.174 


172.060 


1902. 
oz. 

15.955 

13.204 

16,891 
17.559 

19.698 

15,842 

15,226 
15.747 
15,164 

16,849 
15,923 
16,210 

194,268 


231,872 


1904. 

dz. 

19,159 

18,673 

17,756 

17,862 

19,424 

20r402 
24.339 
24,669 


162,505 


The  Union  of  London  and  Smith's  Bank.— On  August  30  this 
bank  held  ^^5,302,068  of  cash  in  hand  and  ^^4,884,647  in  money 
at  call  and  notice,  and  19,659,064  was  in  the  form  of  discounts, 
loans  and  advances  investments  including  reserve  amounted 
to  /s,568,484,  acceptances  to  ^2,212,986,  and  bank  premises,  &c., 
to  2:1,291,085.  The  liabilitv  on  deposits  was  31,607,508  and  the 
aggregate  of  the  balance-sheet,  including  £A,70'i,yS5  paid-up 
capital  and  reserve,  ^^38,918,339. 


September  17,  1904. 
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Prices   of    Mine    and    IVIining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  olhei-wise  stated. 


FOREIGN   RAILWAYS. 


a- 

1) 

a" 

8  . 

CU  *> 

^£ 

Name.                 m^ 

5f? 

Name.                wis 

BfU 

■3  "K 

0 

II 

|8 

II 

0 

JS 

South  African. 


I 
1 


42 

I 


'i 


I 


Angelo 

Anglo  French  Ex 

Apex 

Aurora  West 

Bantjcs 

Barnato  Consolidated . . 

BlockU 

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldficlds    

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort 

Hast  Rand    

Hast  Rand  Extension  .. 

Ferreira    ; 

French  Rand  

Geduld 

Geldenhuis  Estate    .... 

Ginsberg  

Glencairn     

Henderson's  Transvaal 

Henry  Nourse    

Heiiot    

Johannesburg  Con.  In. 
ubilee 

Jumpers   

KleinfonteiK     

Knight's    

Lancaster 

Langlaagte  Estate    .... 

Angelo  Deep  

Bonanza  

Cinderella  Deep 

Crown  Deep   

Durban    Roodepoort 

Deep 

Geldenhuis  Deep  

Knight's  Deep 

Nigel  Deep , 


4 

=3/6 
i4i 

4| 

4 

20* 
4 

54 


4 


% 


4 


May  Consolidated  .... 
Meyer  and  Charlton     . . 

Mudderfontein   

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  . . 
Porges- Randfontein  .... 
Rand  Mines  (Newj    . . . ,  : 

Randfontein    

Rietfontein  

Robinson  Gold, -Ts  .... 

Do.      Randfontein 
Roodepoort  United  .... 

Salisbury 

Sheba    

Simmer  and  ]ack,£i    . . 

S.A.  Gold  Trust     

Steyn  Estate  

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  

Van  Ryn  

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 

Wemmer 

West  Rand 

Wolhuter,  £4 

Worcester    


Deep  Levels. 


2^ 

24 


i2i 


4i 

5i% 


Nourse  Deep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new). . 
Roodepoort  Cn.  Deep.. 

Rose  Deep  

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  .. 


Jl 


I 


Rhodesians. 


1/6 


ii 


iS3 
>»■«. 
2/ 

27J 

>M 
>i 
7/ 

8/ 

n 

;<a 
-.3 
6/<j 

18/9 

1 

5 
6/9 


Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency 

Clark's  Cons 

Geelong    

Globe  and  Phoenix    

Lomagunda  Develop- 
ment   

Mashonaland       Agency 

Matabele  Gold  Reefe 
New    


It 


ft 

I 

3g 

3/9 
6/ 

Diamonds. 
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Northern  Copper  .,..., 

Rezende   

Rhodesia,  Ltd 

Do.     Exploration    . . 

Do.     Goldficlds   .... 

Rice  Hamilton 

Selukwe    

Tanganyika 

V.  V.  Gwanda    

West  Nicholson., 

Willoughby 

Zambesta  Exploring.... 


3H   3: 


i«i  I 


I8i 
1/6 
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De  Beers  Deferred    .... 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  

Australian. 

Associated    ijti 

Do.    Nrn.  Blocks....  ij 

Bellevue  Proprietary   . .  6/6 

Boulder  Deep  Levels  ..  8/3 

Brownhill  Extended....  ^ 

Chaffers  4/    2/ 

Cosmoplt'n  Pr'pri't'y  . .  6/6 
Golden  Horseshoe,  New 

Shares   6^ 

Golden  Links 4/3 

Great  Boulder,  2/ 17/6 

Do.  Main  Reef,  10/  . .  4/3 

Do.  Perseverance....  11/9 

Great  Fingall 7X1 

Hainault   1^ 

Hampton  Plains    5/6 

Hannan's  Star   6/6 


Kamfersdam    . . . 

Kofiyfontein 

I, ace  Diamond   . 
Orange       Free 
Diamond 


State 


■ft 

t 

7/6 

4 

10/6 

2/6 

,», 

'iV 

2/1 

8/6 

6/6 

li; 

■i^ 

i 

4/ 

5/3 

19/3 

4/1 

^2 

9/9 

I 

l3 

^ 

4/6 

5/6 

U 

9/9 

4/74 

Ivanhoe,  Gold  Corp.   ., 

Ivanhoe  South  

Kalgurli 

Lady  Shenton 

Lake  View  Cons    

London    &    W.A.    Ex- 
ploration ..•••• 

Mount  Buppy  .••« 

Millionaire  ..•••• 

North  Kalgurli   »« 

Oroya  Brownhill    

Peak  Hill 

South  Kalgurli    

Sons  of  Gwalia 

W.  A,  Goldficlds   

W'str'Ha  Mt.    Morgans 
White  Fe'lhV  M'n  Rf. 


West  African. 


4/6    4/6 


Abbontiakoon... 

Abosso 

Akinassi  (New) 

Ashanti  Consols,  2/- paid 

Do.    Goldfields 

Ashanti  Sansu 

Bibiani,  fully  paid 

British  Gold  Coast  .... 
Httuenia  (Wassau)  .... 
Fanti  Consolidated  .... 
Gold  Coast  Agency,  new 

Do.    Amalgamated  . . 


ft 

i 

3/fi 

12/6 

12/6 

i 

A 

,% 

fdis 

idis 

6/6 

f 

ig 

/6 

i^ 

i 

I 

I 

s/ 

4 

* 

•fr 

3/ 

2/6 

15/ 

ll 

1 

■a 
2/6 

Gold    Coast    (Wassau) 
Deep    

Goldfields  E'st'n  Akim 
Himan  Concessions  .. 

ivory  Coast  Gold 

Obbuassi  Syndicate  . . 

Prestea    . . .' 

Sekondi  and  Tarkwa. . 
Taquab  and  Abosso  . . 

Wassau  

W.A.  Gold  Trust  .... 


2/6 


Anaconda,  25  dols. 
Balagh&t,  fully  paid 
Brilliant  and  St.  George 
Broken  Hill,  Prop. 

Camp  Bird 

3|  ]  Cape  Copper,  £2   

^j/q  .  Champion  Reef,  los.    . . 

ft  Con.  Gold  N.Z 

;J,Copiapo,  £2 

3/   1  Coromandel  19/6  pd.    . . 

\^\  Exploration 

S/9  Frontino  &  Bolivia   .... 

Le  Roi   

Do.  (No.  2) 

Libiola,  £'5  

Linares,  £3 

Mason  &l3arry,  £1  .... 


M 

4h 
16/ 
22/6 
39/6 
28/6 

3i 
33/ 


4 


ISCELLANEOUS. 

Mount  Lyell,  £1 

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldfields,  15/6 

Do.    West,  19/ 

Do.     Wynaad,     19/ 

Namaqua,  £2 

Nile  Valley 

N'ndydroog,   10/  shares 

Ooregum 

Do.        Pref.    

RioTinto,  £$ 

St.  John  del  Rey    

Tharsis,  £2 

Waihi 

Yrair 


4i 

12/9 

l'i/6 

2 

22/ 

bH 

39/6 

3/6 

28/6 

6/9 

3!i 

5/9 

32/ 

2* 

i 

•Vn 

I* 

32/9 

3/ 

17/ 

H 

30/ 

9/ 

Hi 

11/ 
4* 

J^ 

5ft 

4 

rii 

3 

Tf 

12/6 

3/6 

3/6 

7/ 

7/ 

6/ 

6/ 

2i 

'?* 

I 
I 

■7/ 

17/ 

1* 

■+ 

55. 

55* 

"1/ 

u/6 

4i 

4i 

5ft 

5ft 

ft 

ft 

Alcoy  and  Gandia 

Antofagasta  (Chili)  and 
Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)     . . 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  Ros'o 
and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 
Do.  Western 

Do.  Hnsenada 

C.  Ur'g'ay  of  Mte.  Vid 
Do.  Eastern  Ex, 
Do.  Northern  Ex 
Do.       Western  Ex 

Cordoba  Central 

Do.       Northern  Ex 
Do.  N.W.Argtn.  Ex, 

Cordoba     and    Rosario 

Costa  Rica 

Cuban  Central    . . 

Gt.  West,  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldina 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . 

San  Paulo 

Villa    Maria    &    Rufino 

Western  of  Havana 


Sept.  10 

July* 
Sept.    9 


GROSS    TRAFFIC    FOR    WKEK. 


GROSS  TR.\FFIC  TO  DATE. 


Week 
ending 


Aug.  1 31 
Sept.  10 
Aug. 
Sept.    4 


Amount. 


In.  or  Dec' 


In.  or  Dec. 

on 

1903. 


£ 
Ps.7,300 

$720,000 

9.703 

Ps. 42,356 

17.567 

70,169 

48,829 
23,652 

385 
5,508 
1.857 

1. 03 1 

719 

3.230 

7.075 
2,530 
3.580 

3.106 

3,812 
2,727 
2,321 

$119,100 
22,115 

$109,000 

«2i,995 
24,691 
22,892 
14,248 

$528,100 

41.448 

841 

4,295 


f 

£ 

-Ps.  4,700 

♦* 

Ps.  339,500 

+ 

$38,000 

_ 

$720,000 

+ 

345 

S 

107,221 

+ 

194 

8 

Ps.  363,919 

- 

G18 

S 

184,772 

+ 

3.336 

♦♦ 

2,697,954 

+ 

6,081 

S 

476,218 

— 

3,712 

8 

224,380 

+ 

54 

8 

2,995 

— 

1. 153 

8 

58,414 

— 

433 

S 

13-359 

+ 

859 

8 

10,183 

— 

287 

8 

6,165 

+ 

» 

109,735 

— 

715 

218,450 

— 

785 

62,350 

+ 

170 

8 

49,370 

— 

308 

** 

167,607 

+ 

734 

8 

39.772 

— 

954 

160,085 

+ 

246 

8 

21,601 

+ 

$25,150 

8 

$  1,068,570 

— 

135 

** 

498,041 

+   $14,200 

8 

$1,112,000 

— 

92 

»* 

833,328 

— 

6,53s 

** 

1,058,731 

— 

l.IIO 

8 

82,640 

+ 

3.746 

S 

76,955 

+  »io8,5go 

$10030,000 

+ 

10,649 

8 

315.883 

+ 

224 

a 

36,093 

+ 

x,26o 

8 

45,653 

-  Ps37>50O 

+  $38,003 
+  3,644 
+  Psi5,520 
+       3,237 


+  349,4*5 
+      4S,"45 

-  33.023 
233 

-  7,623 
+  l>3«> 
+        2,5=7 

-  1.520 
+  17,100 
+     29,490 

-  1,695 
+       8,460 

-  7,o>4 
+        4,604 

-  J3.510 
+  ,  1.199 
+  $15,270 

-  23,537 
+  $38,700 
+  $ll4,Hj6 

-  114,617 
5.455 

+  6.249 
+  $I37,94» 
+  38,307 
+  2,956 
+       S,06o 


'  For  month.  I  Fortnight  ended.  g  From  July  1, 1904. 

**  From  January  i,  1904. 


UNITED  STATES  AND  O 

LNADIAN  RAILWAYS. 

GROSS 

TRAFFIC   FOR  WEEK.        CROSS  TRAFFIC  TO  DATE 

NAME. 

Period 

Amount.  I  '"  °'  ^^"^ 

In.orDec. 

ending. 

on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Sept.  7 

990,000 

+        95,oco 

j      9,783.000 

+  815,000 

Chicago  Gt.  Western . 

„      7 

147,970 

—         5,759 

S      1,305,975  -  220,551 

Denver  &  Rio  Grande 

,,      7 

332,500 

36.500 

1      3,030,800 

—  400,o<w 

Gr.  Trlt.,  Main  Line. . 

,.      7 

^124.773 

-       £7.673 

i    £1,172.588 

—  £5C,49S 

Gr.  Trk.,  Western    . . 

,,      7 

£20,692 

-       £2.154 

«      £171,051 

—  £29.796 
+  £14,530 

Do.  Det.,  G.H.  &  Mil. 

.,     7 

£6,556 

+          £129 

IS         £66.180 

Louisville  &  Nashv'le. 

..      7 

1.703,000 

+          7,000 

5      6,663,000 

-     47.000 

Miss.,  K.,&  Texas   .. 

..      7 

348.534 

+        50,274 

«      3.267.752 

+    202*829 

Missouri  Pacific 

..      7 

737,000 

+       27,000 

S       7,882,000  —  213,000 

Southern 

„      7 

926,000  -r-         97,000 

S       8,567,000  4-    391,000 

Wabash 

„      7 

572,000  +         73.000 

5        5,134,000  +    515,000 

For  10  days.  §  From  July  1, 1904. 

INDIAN  RAILWAYS. 


GROSS  TRAI'-FIC   FOR   WEEK. 


Week 
ending 


Amount. 


Bengal  Nagpur.. 

Bengal  &  N.-W... 

Bombay&  Barodaj 

Do.  State  Lines! 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian... . 

South  Behar 

Sthrn.  Mahratta 
Southern  Punjab 


Aug. 

Sept. 

Aug. 
Sept. 


Aug. 


Sept. 


20  Rs.3, 33,970 

13I  Rs.  1,80,930 

io[  Rs. 2, 78,000 

10.  Rs.4,93,000 

13j  Rs.2,01,581 

10!  Rs.27,700 
lo'Rs.  13,58,000 

lo;  Rs. 6,34, 300 

10  Rs. 1,60, 100 

lol  £24,750 

13  Rs.2,41,423 

20  R5.7,oo9 

20!  Rs.1,87,537 
3l_  Rs.52,275 


In.  or  Dec. 

on 

1903. 


GROSS  TRAFFIC   TO  DATE. 


+      R.3I: 

+    Rs.4 
+  Rs.67, 

+  R.I,47: 

-  Rs.io, 

+ 

+     R.87, 

4-  Rs.68 

+ 
+ 
+ 


£3: 

Rs.22 

Rs 

R.34 

Rs.12 


Amount. 


In.  or  Dec. 


1903. 


Rs.  20,96, 
Rs.  11.90, 

25,14 

38.20, 
Rs.  13,45 
2.89, 
R.1,33.82, 
Rs.69,51, 
Rs.  13.61, 

£239, 
Rs.  14,95 

Rs.6o, 
Rs.  14,19, 
Rs.  5.09 


.797 
,002 
,000 
,000 
.959 
,300 
,000 

340 
,861 
708 

418 

.437 
,931 
150 


'  For  12  days. 
MONTHLY 


t  From  July  I,  1904. 
STATEMENTS. 


+  R.  3,84,6*8 

—  R.  1,17,014 
+  R.l,g3.oo« 
+  R.  2.65,000 

—  Rs.6,4iS 

—  Rs.1 1,500 
+  Ri5,72,oc« 
+  Rl0.78,Sc3 
+  61,233 
+      £13,933 

—  Rs.48,iD]; 

—  Rs.6,«53 
+  R.  1,32,651 

4-R.I,63.724 


NET  EARNINGS  FOR   MONTH. 


Month. 


Amount 


In.  or  Dec. 


NET  EARNINGS  TO  DATE. 


05 


In.  or  Dec. 
on 
1903. 


dols. 

dols. 

dols. 

dols. 

Atchison 

July 

1,375.000 

— 

606,000 

1,357.000 

— 

6o6,o<« 

Canadian  Pacific     . . 

1,450,000 

+ 

131,000 

1,450,000 

+ 

l3i,oc» 

Chic,  Mil.,  &  S.Paul 

^j 

1,642,000 

— 

197,000 

1,642,000 

— 

197,000 

Denver  &  Kio 

,^ 

544,000 

— 

51,000 

544,000 

— 

51,0€0 

Krie 

j^ 

1,388,000 

— 

236,000 

1,388,000 

— 

236,000 

Gr.  Tr.  Main  Line  . . 

,, 

163,500 

— 

500 

163.500 

— 

500 

Grand  TrunK  Westn. 

,, 

500 

— 

10,100 

500 

— 

10,100 

Do.  Det.  G.  H.&Mil. 

,, 

7,700 

+ 

2,500 

7,700 

+ 

2,50^ 

Illinois  Central 

,, 

1,084,000 

+ 

251,000 

1,084,000 

+ 

251,000 

Louisville  &  Nashvl. 

„ 

910,000 

+ 

22,000 

910,000 

+ 

2.1,000 

Miss.  K.  &  Texas    . . 

July 

352,612 

+ 

85.757 

332.612 

+ 

85,7;,7 

New  York.  Ont.&W. 

Ju.y 

245,000 

— 

3,000 

245,000 

— 

3,ac« 

Norfolk  &  Western  . . 

,,       1       704,000 

— 

117,000 

704,000 

— 

117.000 

Pennsylvania 

,,       1    3,439,000 

— 

486,000 

3,439,000 

— 

4S6,<wo 

Phil,  ii  Reading 

l,o«8,ooo 

— 

2J2,000 

10,889,000 

— 

242,000 

Southern  Pacific      . . 

,,       1    2,466,000 

+ 

78,000 

11 

25,766,000 

+  2,501,000 

Southern 

„       i       917,000 

+ 

16,000 

917.000 

+ 

16,000 

Union  Pacific 

„        j    2,222,000 

+ 

97,000 

2,222,000 

■H 

97,000 

Wabash 

,.0^.(X«     — 

O7.non 

lo^.ono 

- 

q7.'^-o 

^be  Jnvestors*  IRevfew. 


September  if,  1904. 


NOTICE. 


THE  INVESTORS'  REYIEW 

is  now  supplied  through 

Messrs,  W,  H.  Smith  Sp  Sons'  Bookstalls, 

only  -when  ordered.  All  -who  wish  to  receive  the  Paper  regularly— and  it  is  a 
Paper  the  thrifty  and  prudent  cannot  safely  miss  reading— should  at  once  send 
their  subscriptions  direct  to  the  Publisher. 

There  is  the  more  reason  why  this  should  be  done,  because  at  an  early  date 
the  Coupon  system  will  be  withdrawn,  and  free  answers  to  correspondents  be 
given  only  to  subscribers  w^hose  names  are  on  our  books.  Follow,  therefore, 
the  excellent  example  set  by  a  subscriber,  who  writes  as  follows,  under  date 
August  17th: 

As    a    reader     ot    your    Journal     from     its    very     first     number,     I     am  much    relieved     to    hear    that    you    have    decided 

to   continue    the    Publication    and    that    your    friends    have    rallied    round  you    sufficiently    to    justify    this   course.      I    have 

hitherto  got  the  Investors'   Rbvikw  through  Smith's,  but    perhaps    it    will  be  more  satisfactory  if  I  give  you  an  order  now 

for  two  Subscriptions,  one  in  the  name  of  the  firm,  and  the  other  in  my  own  name.  The  former  to  be  delivered  at  the 
Oflices,   and   my  own  Number   to   be  sent   to   my   prix'ate   residence. 


If  you  want  the  Paper  regularly  you  must  subscribe  under  the  special  terms  now  offered,  either  direct  or  through 

your  Newsagent. 

Subscription   Form   for  the   INVESTORS'    REVIEW. 


The  Publisher, 

Cbe  Incestors*  Revkw, 

Norfolk  House, 

Norfolk  Street,  Strand,  W.C. 

{Fill  in  dute) _ 190 

Please  enter  my  naine  as  a  Subscriber  for  for  which  I  send  you 

herewith.      To  be  sent  by  post  to  the  following  Address  : — 


SUBSCRIPTION    PRICE,    POST    FREE    (payable    In    advance). 

One  Year,  21 /-|   Six  Months,  II/-1   Three  Months,  5/9. 

Cheques  should  be  made  payable  to  Clement  Wilson. 


PrJDted  for  the  Proprietor  by  Clements  I'rintinc  Works,  Limitei>,  Newspaper  Hul  dinKS,  Portueal  Street,  Lon  on.  W.C,  and  Publisjed  by 
Clbhbnt  Wilson,  at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— September  17,  1904. 


Cbe  liiDestors'  Reoku) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.   XIV.— No.  351.    SATURDAY,  SEPTEMBER  34,  1904.     ("C.Tap»")  Price  6d. 


Mew  Seriea. 


1Rotice0. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  •  £1  Is.        Six  Months  ■  lis.       Three  Months  •  Ss.  9d. 

For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 
post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
postage  4d.  extra.  The  price  of  the  bound  volume  is  16/6, 
by  post,  gd.  extra. 

The  Editors  cannot  undertake  to  return  reiected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


XLhc  Jnpestots'  IReview, 

"  Good   Old   Chartereds." 

This  is  a  very  irreverent  way  of  speaking  of  one 
of  the  "  great  powers  "  of  the  world  but  really  we 
cannot  help  it.  Its  solemnity  is  so  amusing  and  its 
.simulation  of  grandeur  so  exquisitely  grotesque.  Quite 
in  the  style  of  the  great  potentates  and  powers  of  the 
earth  the  Chartered  Company  has  from  its  earliest 
days  lived  on  deficits,  and  we  fear  the  souls  of  the 
directors  have  been  vexed  many  a  time  by  the  mockery 
indulged  in  at  their  expense  by  the  Investors' 
Review.  It  has  had  the  audacity  in  recent  months  to 
declare  on  more  than  one  occasion  that  the  mighty 
company  was  nearing  the  end  of  its  tether,  getting 
"  stony  broke  "  in  short.  This  bold  prediction  was 
ventured  upon  because  we  have  a  weakness  for  putting 
two  and  two  together  without  aid  from  the  imagina- 
tion. No  accounts  have  been  issued  of  a  later  date 
than  March,  1902,  but  reckoning  up  such  scraps  of 
information  as  have  been  allowed  to  appear  since,  and 
adding  new  deficits  to  old,  looking  also  at  the  burden 
of  those  Rhodesia  and  Mashonaland  Railway  Com- 
panies,  we  arrived  at  the  conviction  that  the  money 


must  be  nearly  at  an  end.  Vigorous  denials,  very 
expensive  often,  we  should  judge,  from  the  vehicles 
through  which  they  made  their  appearance — as  much 
as  five  guineas  a  line  we  have  been  told — did  not  serve 
to  dissipate  the  apprehensions  excited  by  such  predic- 
tions as  ours,  and  when  we  heard  that  a  "  banket  reef  " 
had  been  discovered  within  the  limits  of  this  great 
and  chartered  empire  we  felt  certain  the  fateful  hour 
was  at  hand.      "  Shareholders,  down  with  the  dust !  " 

But  how  could  this  company  get  more  money?  It 
has  issued  all  the  capital  that  the  obsequious  share- 
holders gave  the  board  power  to  create.  We  re- 
peatedly asked  this  question  of  people  in  the  market 
during  the  present  week  when  the  shares  were  falling 
and  gossip  rife,  and  got  jeered  at  for  our  pains.  "  Why 
ask  such  a  question  with  that  lot?  "  amused  brokers 
would  reply.  "  Can't  the  board  of  the  Chartered  Com- 
pany do  what  it  likes,  and  if  it  wants  another  million 
or  two  in  shares  it  can  sell  'em  first  and  create  'em 
afterwards?  "  And  so  it  has  turned  out.  The  sale 
of  1,000,000  new  shares  has  been  arranged  for  by 
help  of  the  British  South  Africa  Company's  creature, 
the  Charter  Trust  and  Agency  with  perhaps  the  Con- 
solidated Goldfields  and  other  interested  parties  stand- 
ing in,  half  of  them  underwritten  for  gd.  each  com- 
mission and  3d.  brokerage  or  ;£i  for  the  share  to  be 
offered  to  the  non-privileged  at  a  guinea.  And  after 
this  little  arrangement  had  been  completed,  and  the 
moon  being  about  full,  the  official  announcement  is 
made  that  an  "  ordinary  "  general  meeting  of  the  com- 
pany will  be  held  in  the  Great  Hall  of  Cannon  Street 
Hotel,  London,  on  Monday,  October  10,  at  noon,  for 
the  purpose  of  considering  the  report  of  the  directors 
of  the  company  and  the  balance-sheet  and  auditors' 
reports  for  the  year  ending  March  31,  1903,  with  other 
matters.  After  that  meeting  is  well  over  and  nobody 
killed,  an  extraordinary  meeting  is  to  be  held  for  the 
purpose  of  sanctioning  the  increase  of  the  company's 
share  capital  by  this  1,000,000  new  £1  shares  to 
;£l'6,ooo,ooo  in  all.  These  things  will  no  doubt  be  ac- 
complished and  we  rejoice  to  think  that  the  ofificial 
figures  of  the  company  are  about  to  be  brought  down 
to  within  eighteen  months  of  the  present  time.  They 
are  sure  to  give  us  something  to  talk  about  and 
perhaps  to  get  a  laugh  over.  In  these  dreary  times 
we  must  be  thankful  for  little. 

It  is  interesting  always  to  observe  the  methods  of 
this  company's  wonderful  board,  and  how  the  com- 
pany's misfortunes  and  poverty  may  be  made  now  and 
then  to  redound  to  the  profit  of  individuals,  the  holy 
inner  circle,  if  not  to  that  of  the  market.  They  have 
always  acted  in  the  same  manner  these  magnificences. 
First  comes  enormous  selling  amid  mystery  and 
rumour  infinite.  Then,  when  the  "cushion"  of 
"  bull  "-  hides  and  pockets  has  been  well  prepared  and 
the  market  put  in  a  position  to  be  thoroughly 
victimised,  out  comes  a  fresh  issue  of  capital  all  under- 
written at  a  price  so  low  that  the  underwriters  are  in 
a  position  to  deliver  the  new  shares  at  a  handsome 
profit  to  themselves  and  corresponding  loss  to 
the  unfortunate  market  buyers.  It  was  so  always.  It 
was  so  in  the  beginning  of  the  present  year  when  the 
unissued  balance  of  the  /"  15,000,000  of  already  created 
capital  was  put  upon  the  market,  and  so  it  has  been 
this  week.  The  Charter  Trust  and  Agency,  with 
others  in  the  secret,  threw  out  shares  by  the  wagon 
load,  and  the  price  which  a  week  ago  was  i^  dropped 
in  one  day  to  i-]^,  hovering  around  that  figure  ever 
since.     How   many   shares   the   inner  group  disposed 
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of  in  producing  this  slump  we  do  not  know,  but  pre- 
sumably some  two  hundred  and  fifty  thousand  may 
have  been  unloaded,  and  on  the  whole  quantity  sold  the 
operators  who  had  early  information  stand  to  make  a 
handsome  profit  because  they  get  the  new  shares  at 
£1  apiece.  If  they  could  have  sc^d  the  whole  million 
right  off  they  would  have  made  modest  fortunes.  The 
Charter  Trust  and  Agency  Company  could  have  paid 
another  dividend  handsomer  than  the  last.  Probably, 
however,  they  did  not  succeed  in  selling  quite  250,000 
shares  and  the  rest  they  will  have  to  keep  and  nurse. 

How  does  the  market  like  this  kind  of  treatment? 
The  market  does  not  relish  it  at  all,  but  what  can  it 
do?  As  long  as  buying  and  selling  goes  on  the  great 
potentates  who  survey  the  world  from  the  serene 
heights  of  the  Chartered  Company's  board  room  in 
London  Wall  can  rake  in  profits  from  other  men's  loss 
with  impunity,  and  we  cannot  profess  any  great 
amount  of  grief  over  the  loss  the  Stock  Exchange 
incurs.  It  knows  now  the  character  of  the  men  with 
whom  it  has  to  deal.  The  unscrupulousness  which  has 
characterised  the  financing  of  the  Chartered  Company 
from  the  outset  is  patent  to  all  the  world  and  painfully 
so  to  the  men  of  the  market ;  yet  they  allow  themselves 
to  be  caught  by  precisely  the  same  device  time  after 
time  and  will  apparently  go  on  doing  that  to  the  end  of 
the  chapter.  But  will  the  million  now  to  be  raked  in 
carry  the  company  to  success?  Subsidised  papers  say 
that  it  will,  and  that  "  banket  reef,"  to  be  sure,  has 
been  found,  but  we  have  our  doubts.  The  only  con- 
solation, indeed,  that  we  have  is  grounded  upon  the 
theory  that  if  the  Chartered  Company  is  now  grabbing 
in  a  million  of  money  from  the  Stock  Exchange  and  the 
public,  its  board  must  have  abandoned  the  hope  of  any 
immediate  sale  of  its  governing  attributes  and  any 
other  assets  it  cannot  afford  to  keep  to  the  Home 
Government.  Its  own  "  subjects  "  will  have  nothing 
to  say  to  it,  and  are  leaving  the  boodler-smitten  land 
when  they  can  raise  money  to  pay  their  fares.  Its 
assets  are  really  not  worth  much  to  anybody,  least  of 
all  to  its  victims.  We  have  had  the  reports  of  its  two 
railway  companies  before  us  at  a  recent  date,  and  let 
them  go  lightly  because  it  was  not  worth  while  to 
bring  a  sledge-hammer  or  any  other  heavy  weapon 
down  upon  them  and  their  mocking,  slippery  finance. 
Nevertheless,  the  most  cursory  glance  at  their  figures 
their  revenue  accounts,  balance-sheets,  and  so  forth, 
revealed  their  hollowness.  All  was  mummery  and  un- 
fathomable weakness  in  spite  of  "  tourist  trafhc  "  and 
the  excellence  of  the  soil  for — what  not  for?  Much 
of  the  revenue  comes  from  the  carriage  of  construc- 
tion material,  paid  for  out  of  bond  money  issued  with 
the  guarantee  of  the  over-shadowing  Chartered  Com- 
pany and  the  debt  of  the  railways  to  it  must  have  in- 
creased considerably  since  the  latest  accounts  were 
made  up.  But  it  is  a  great  empire,  surely,  and  betrays 
its  greatness  by  the  magnitude  of  its  impecuniosity. 
Only  when  the  next  million  of  shares  comes  to  be 
created,  will  the  happy  players  be  able  to  dump  them 
at  los.  ? 


The  Scotch  Railway  Half-Year. 

Instead  of  dealing  in  detail  with  the  accounts  of  the 
five  companies  owning  the  railway  system  of  Scotland, 
it  may  be  of  greater  interest  to  lump  their  figures 
together.  We  have  already  analysed  the  reports  as 
they  came  out,  so  that  readers  are  in  possession  of  the 
general  characteristics  of  each  company,  and  it  should 
be  unnecessary  to  go  over  that  ground  again.  When, 
however,  we  take  the  figures  in  bulk  several  important 
facts  emerge  in  rather  a  striking  way.  Scotland  is  a 
small  country,  measured  by  its  cultivated  area,  and  its 
population  numbers  only  about  four  and  a-half  millions. 
It  is  a  very  hard-working  population,  however,  and 
the  pleasure  resorts  of  the  Highlands  and  sea-coasts 
draw  annually  a  large  number  of  tourists  to  the 
country.  Therefore  it  is  not  surprising  to  find  the  five 
railway  companies  earning  in  the  half-year  about 
^5>76o,ooo  gross.     Working    expenses    took    rather 


more  than  £^3,000,000  of  this,  leaving  something  like 
^'2,760,000  of  net  revenue,  the  whole  of  which  was 
paid  away  in  dividends  and  in  interest  upon  funded 
debt.  Indeed,  the  payment  of  dividends  rather  ex- 
ceeded the  net  income  in  amount,  for  the  Great  North 
of  Scotland  Company  took  ;^4,500  from  its  contingent 
fund — a  small  credit  balance  of  about  ;^27,ooo  in  all — 
in  order  to  make  up  its  dividend,  and  the  Highland 
Company  reduced  its  balance  forward  by  about  ;^3,ooo 
to  ;^4,o79.  The  Caledonian  Company  also  brought 
down  its  balance  by  about  ;^2,75o,  so  we  may  say 
rather  more  than  the  entire  free  revenue  brought  out 
by  the  accounts  has  been,  or  will  be,  paid  away  to  the 
shareholders  as  the  result  of  last  half-year's  working. 
Yet  ;^2,76o,ooo  is  a  large  sum  of  money,  and  if  there 
had  been  greater  restraint  in  the  expenditure  of  capital 
the  product  to  the  stockholders  ought  to  have  been 
handsome. 

Unfortunately  the  capital  accounts  of  the  Scotch  rail- 
way companies  are  in  a  condition  even  worse  than 
those  of  the  majority  of  the  English  companies,  and 
they  are  bad  enough.  The  whole  five  companies 
showed  an  overdraft  on  capital  account  of  rather  more 
than  ;^4,ooo,ooo  on  July  31  last,  and  the  position  of 
the  North  British  is  so  unfavourable  in  this  respect  that 
the  directors  have  been  compelled  to  hurry  out  an 
issue  of  ;^i,026,ooo  of  4  per  cent,  convertible  prefer- 
ence stock,  which  is  offered  to  existing  stockholders  at 
15  per  cent,  premium,  a  price  not  likely  to  make  it 
popular.  The  company,  indeed,  is  excessively  hard 
up,  and  its  position,  so  far  as  capital  commitments  and 
embarrassments  go,  by  much  the  worst  of  any  Scotch 
company.  At  the  date  of  the  balance  sheet  its  capital 
overdraft  was  ;^i,754,ooo  and  its  liability  for  divi- 
dends and  interest  amounted  to  about  ;^i,  1x2,000. 
To  meet  these  dividend  demands  there  was  no  cash  in 
hand.  The  company  has  used  up  the  whole  of  its 
trust  funds,  amounting  to  ;^653,ooo,  and,  in  addition, 
owed  ;^669,ooo  to  its  bankers,  these  two  amounts 
together  being  still  upwards  of  ;^5O0,ooo  below  the 
amount  of  the  capital  overdraft.  It  follows  that  the 
issue  of  new  convertible  preference  stock  now  made 
will  not  put  the  capital  account  in  credit,  and  the  only 
satisfactory  point  we  can  direct  attention  to  is  the 
diminution  in  the  capital  expenditure,  which  was  last 
half-year  only  ;^256,ooo.  If  this  can  be  brought  down 
to  a  minimum  figure,  and  kept  there,  the  company 
will  doubtless  right  itself,  especially  as  a  large  addi- 
tional source  of  revenue  is  likely  to  be  opened  up  to  it 
when  the  Goverrunent  docks  on  the  Forth  are  in  course 
of  construction  and  after  their  completion. 

The  total  expenditure  on  capital  account  in  the  past 
half-year  by  the  five  companies  was  ;^i.333,ooo  in 
round  figures,  and  of  this  ;^625,ooo,  or  more  than  half, 
was  due  to  the  Caledonian  Company,  which  continues 
to  spend  money  very  freely.  Consequently  it  will  soon 
be  obliged  to  make  another  issue  of  stock,  its  last 
creation  having  still  left  the  capital  account  about 
;^i, 200,000  on  the  wrong  side.  In  other  respects, 
however,  the  Caledonian  is  in  a  decidedly  stronger 
position  financially  than  its  great  rival,  but  we  wish 
they  would  all  cease  to  spend  money  as  they  do  upon 
new  rolling  stock.  The  five  of  them  laid  out  ;^84,ooo 
of  new  capital  on  such  stock  in  the  past  half-year,  a 
half-year  of  far  from  marked  traffic  prosperity.  They 
ought  to  treat  expenditure  of  this  kind  in  the  way  the 
best  American  companies  do,  and  provide  for  writing 
the  whole  cost  off  by  short  term  annuities.  As  it  is 
the  total  outlay  on  rolling-stock  constitutes  a  formid- 
able item  in  their  capital  expenditure.  Thus  the  High- 
land Comp>any  to  date  has  spent  ;^i,03g,ooo,  the  Glas- 
gow and  South-Western  ;^2, 580, 000  besides  ;^i28,250 
on  steamboats,  the  Great  North  of  Scotland  ;^822,i25, 
the  North  British  ;^7,475,ooo,  and  the  Caledonian 
;^7,645,ooo.  This  company  has  also  spent  ;^2, 798,302 
on  its  Forth  and  Clyde  Navigation,  and  the  North 
British  Company  has  about  ;^6g,ooo  in  steamboats. 
But  on  rolling-stock  alone  the  aggregate  of  capital 
dead  weight  is  now  almost  ;^20,ooo,ooo — a  burden  to 
be  carried  for  ever  and  a  day,  and  continually  being 
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augmented.  The  whole  of  this  kind  of  expenditure 
ought  to  have  been  gradually  extinguished,  and  had 
it  been,  the  holders  of  the  ordina'ry  stocks  would  have 
enjoyed  much  more  stable  and  satisfactory  dividends 
than  they  do  now,  than  they  can  ever  hope  to  do  again. 
In  order  to  keep  the  pace  up,  in  spite  of  the  heavy 
capital  overdraft,  these  five  companies  have  used  up 
7:2,460,000  of  trust  funds,  the  Caledonian  havmg 
about  ;^i, 200,000  of  such,  the  North  British  £,653,000, 
the  Glasgow  and  South- Western  ^^397,000,  the  Great 
North  of  Scotland  ;£:  129,000,  and  the  Highland 
-A'8i,ooo.  In  addition,  ;^:i,  102,000  has  been  borrowed 
from  bankers,  the  Caledonian  alone  being  free  from 
temporary  advances  of  this  kind  at  the  date  of  the  last 
balance-sheet.  Its  trust  funds,  in  fact,  just  covered 
the  debit  on  capital  account  when  the  half-year  closed, 
and  it  had  in  hand  fully  ;^240,ooo  in  the  shape  of  cash 
or  loans  at  interest  towards  meeting  the  half-year's 
dividends,  as  against  nothing  at  all  in  coin  or  bank 
balances  possessed  by  the  North  British  Company  and 
quite  tiny  sums  by  the  others.  In  fact,  the  total 
amount  of  cash  in  hand  possessed  by  the  whole  of  these 
companies  was  under  ;^500,ooo,  and  they  stood  to  pay 
away  fully  ;^2,75o,ooo.  No  wonder  then  that  as  each 
half-year's  report  comes  out  one  or  other  of  them  is 
obliged  to  make  an  appeal  to  its  stockholders  for  more 
money.  We  see  the  effect  of  this  kind  of  finance  more 
vividly  by  grouping  together  the  railways  of  a  small 
country  like  Scotland  than  when  dealing  with  the  great 
English  companies  ;  but  they  are  all  in  the  same  boat, 
and  capital  is  eating  steadily  into  their  power  to  dis- 
tribute dividends  upon  their  unsecured  stocks.  One 
day,  and  that  not  a  distant  day,  some  of  their  prefer- 
ence issues  will  be  threatened,  for  the  present  system 
of  finance  cannot  go  on  indefinitely  without  bringing 
endless  affliction.  Were  anything  to  happen  amongst 
the  Scotch  banks — and  we  candidly  live  in  dread  of 
some  untoward  event  in  that  quarter,  knowing  the 
waterlogged  condition  some  of  them  are  in — and  as  a 
consequence  a  set-back  to  Scotch  prosperity  to  occur, 
the  oppressive  weight  of  the  capital  account  and  the 
heavy  overdrafts  upon  it  under  which  the  Scotch  com- 
panies carry  on  their  business  would  at  once  land  them 
in  at  least  temporary  difficulties.  We  hope  the 
directors  of  the  various  companies  will  turn  their  minds 
to  this  aspect  of  the  valuable  business  they  supervise, 
and  endeavour,  by  agreement  between  them  or  other- 
wise, to  close  the  capital  account  or  tO'  bring  the  ex- 
penditure gradually  down  to  such  a  minimum  as  may 
not  matter.  Just  imagine  where  the  North  British 
would  be  had  its  bankers  to  call  in  their  advances  ! 


I 


Economic  and  Financial  Notes 
and  Correspondence. 


Another  Russi.vx  Loan  ? 
Rumours  of  another  Russian  loan  are  being 
diligently  circulated.  Now  it  is  another  demand  for 
;^6o,ooo,ooo  from  the  French  bankers  and  anon  a  big 
loan  of  from  ^50,000,000  to  ;^8o,ooo,ooo  to  be  raised 
in  Germany.  That  the  Russian  officials  deny  the  truth 
of  both  rumours  goes  for  little.  It  is  the  habit  of 
Russian  officials  to  say  what  is  contrary  to  the  truth 
up  to  the  last  moment  when  borrowing  is  in  view.  We 
are  sure  of  one  thing,  however,  that  if  the  German 
banks  do  underwrite  a  large  loan  for  Russia,  France 
will  feel  very  much  obliged  to  them  and  greatly  re- 
lieved. It  cannot  be  pleasant  either  to  the  French 
people  or  their  rulers  to  see  so  much  French  money 
going  into  Russia,  above  all  to  see  French  savings 
wasted  in  this  ghastly  Asiatic  war.  We  do  not  believe 
the  last  Russian  loan  of  ;£:32,ooo,ooo  has  yet  been  sold 
lo  French  investors.  It  lies  in  the  hands  of  the  sub- 
scribing banks  and  must  cause  some  of  them  no  small 
embarrassment  should  a  period  of  dearer  money  come 
upon  the  Paris  market.  We  have  no  doubt  Russia 
does  want  more  money.     Her  native  resources  cannot 


in  any  measure  cope  with  the  expenditure  on  the  war  in 
Manchuria.  Much  of  that  expenditure  may  be  post- 
poned by  means  of  unlimited  issues  of  paper  money  not 
yet  taken  into  the  public  accounts,  by  the  granting  of 
I.O.  U.  notes  payable  at  the  close  of  the  war,  in  imita- 
tion of  the  British  South  .•\frican  manner,  or  by  the 
simple  expedient  of  giving  no  payment  at  all.  AM 
deductions  made,  however,  it  is  in  the  highest  degree 
improbable  that  Russia  can  hope  to  carry  on  the  con- 
flict on  an  expenditure  of  less  than  ;^ioo,ooo,ooo  per 
annum  over  her  peace  outlay,  and  when  railway  con- 
struction is  taken  into  account,  the  loss  of  stores, 
waste  of  ammunition,  wear  and  tear  of  material  of  all 
descriptions,  it  is  not  an  extravagant  estimate  to  put 
the  excess  outlay  at  ;^io,ooo,ooo  a  month.  The  whole 
of  Russian  finance  is  such  a  quagmire  of  debt  that  it  is 
impossible  to  say  what  real  resources  the  country  pos- 
sessed when  the  war  broke  out,  but  we  may  be  quite 
sure  that  the  whole  of  the  extra  outlay  will  have  to 
be  borrowed  in  one  way  or  another.  Much  of  it  may 
be  borrowed  from  the  Russian  people  by  the  most 
disastrous  of  all  methods,  emissions  of  paper  money, 
and  yet  further  loans  are  inevitable. 

Colonel  Williams  and   Protection. 

It  grieves  us  much  to  differ  from  the  writer  of  the 
following  able  and  interesting  letter,  but  at  the  risk  of 
being  set  down  as  obdurate,  we  must  adhere  to  our 
former  opinion,  which  is,  that  nobody  gains  by  pro- 
tective duties  on  imports  beyond  the  few,  and  not  even 
these  in  the  long  run,  whose  capital  may  be  swollen  in 
market  values,  or  whose  liberty  to  rob  may  be 
increased  by  the  favour  bestowed.  Nor  can  we  see  any 
proof  in  the  history  and  condition  of  our  home  industries 
that  they  have  been  hurt  by  Free  Trade.  Colonel 
Williams'  view  seems  to  us  on  this  point  mediaeval. 
Precisely  the  same  argument  would  have  applied  lo  the 
rivalry  between  Ghent  and  Bruges  in  the  middle  ages, 
and  we  oppose  all  such  theories  on  the  broad  ground 
that  whatever  tends  to  increase  the  interdependence  of 
nations  through  the  exchange  of  commodities  helps 
forward  the  day  of  universal  peace. 

As  to  Col.  William's  arguments  on  buying  and  selling, 
we  did  not,  and  do  not  now,  enter  upon  a  discussion  of 
them,  for  the  simple  reason  that  they  do  not  seem 
essential  to  his  demand  for  protection  against  foreign 
manufacturers.  Assume  all  true  that  he  advances 
against  the  theory  that  all  trade,  all  buying  and  selling, 
is  essentially  and  in  the  mass  a  barter  of  commodities, 
and  how  is  an  obstruction  of  purchases,  such  as  a  tariff 
imposes,  going  to  help  Tom  Smith  to  sell  his  buttons  ? 
Are  markets  enlarged  by  constriction  ?  Presumably 
the  foreign  goods  imported  are  bought  to  sell  again,  just 
as  Tom  Smith's  buttons  are  made,  and  the  more  you 
have  to  sell  the  more,  even  on  Col.  Williams'  reasoning, 
you  should  be  able  to  buy. 

Space  does  not  permit  us  to  say  more  on  the  subject 
now,  but  we  gladly  make  room  for  the  following  letter, 
and  trust  its  writer  will  forgive  us  for  differing  from  him 
as  much  as  ever.  The  truth  is  protection  in  any  guise 
means  to  us  slavery  for  the  masses,  the  tyranny  of  the 
financial  "  boss  "  and  social  and  national  corruption  and 
decay.     Therefore  we  can  make  no  truce  with  it : — 

Dear  Mr.  Wilson, — I  cannot  tell  you  how  more  than 
disappointed  I  was  at  the  notice — I  cannot  call  it  a 
criticism — of  my  pamphlet,  "  Protection  v.  Free  Trade," 
that  appeared  in  your  Review  of  August  20. 

1  knew  there  was  much  in  it  that  you  would  disagree 
with,  and  which  I  expected,  if  you  reviewed  it  at  all, 
you  would  do  your  best  to  refute  in  grim  earnest.  But 
the  last  thing  I  looked  for  was  such  treatment  as  my 
modest  little  effort  met  with  at  your  hands.  However, 
you  generously  offer  to  "  print "  in  your  columns  any 
comments  I  may  make  on  this  same  notice  of  yours.  I 
accept  the  offer  with  thanks. 

The  main  purpose,  then,  of  my  pamphlet  is,  as  stated 
in  the  preface,  "  to  show  the  necessity,  if  we  are  to  be 
sure  of  our  existence  as  a  nation,  of  restoring  our  agri- 
culture to  the  important  place  it  once  held  in  our  indus- 
trial system; "  andlater^on  I  added  that  "before our agricul- 
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ture  can  be  so  restored,  landlordism  must  disappear  and 
state-ownership  have  taken  its  place,"  which  is  the  equi- 
valent to  saying  that  "  the  grasp  of  the  dead  hand  under 
the  iron  heel  of  feudalism  which  ought  "  according  to  you, 
"to  have  been  swept  away  long  ago,"  must  be  swept 
away  at  once.  It  is  quite  true,  no  doubt,  that  I  say 
nothing  fresh  on  this  subject.  I  had  nothing  fresh  to 
say.  I  stated,  however,  that  the  necessity  of  land 
nationalisation — i.e.  of  pushing  aside  the  "dead  hand  " 
— had  been  demonstrated  over  and  over  again,  and  I 
referred  such  readers  as  my  pamphlet  might  meet  with, 
and  to  whom  this  question  was  new,  to  at  least  one 
recognised  authority  on   the  subject. 

Yet  in  spite  of  all  this  and  of  the  whole  drift  of  my 
pamphlet  you  say :  "  if  the  writer  would  direct  his 
energies  towards  this  vital  reform — i.e.  the  sweeping 
away  of  the  dead  hand,  &c. — he  would  have  our  hearty 
support  and  sympathy."  I  do  direct  such  energies  as  I 
may  have  to  this  vital  reform,  and  instead  of  getting  your 
hearty  support  and  sympathy,  I  get  damned  by  the 
faintest  of  faint  praise  for  certain  apparently  well-meant 
but  futile  efforts  in  other  directions. 

Then  you  quote  a  passage  from  the  pamphlet :  "  The 
taxation  of  food  under  existing  conditions  " — these  con- 
ditions being  "  the  grasp  of  the  dead  hand  under  the 
iron  heel  of  feudalism  " — "would  be  merely  a  big  dole 
to  the  landlords,  and  they  know  it";  and  you  ask, 
"  Why,  then,  put  forward  pleas  for  the  imposition  of 
such  duties  "  ?  My  answer  is  that  I  have  put  forward 
no  such  pleas.  My  contention  is  that  till  "the  grasp 
of  the  dead  hand  "  has  been  shaken  ofT,  the  imposition  of 
such  duties  would  be  disastrous  to  the  nation.  What 
may  or  may  not  be  desirable  then,  may  safely  be  left  to 
those  who  live  to  see  the  land  of  England  in  the 
possession  of  the  English  people. 

The  question  of  land  nationalisation  is  one  on  which  I 
fully  expected  we  should  be  in  hearty  agreement ;  and, 
even  now,  I  cannot  make  out  wherein  or  to  what  extent 
we  disagree.  But  let  that  pass.  The  points,  however, 
on  which  I  thought  I  had  something  fresh  to  say,  and  on 
which  I  did  expect  adverse  criticism,  you  hardly  notice 
at  all.     They  are  : — 

(i)  That  no  profit  can  be  made  by  trade — that  is,  by 
the  movement  from  hand  to  hand  of  goods  already  in 
existence. 

(2)  That  imports  are  not  paid  for  by  exports. 

(3)  That  exports  limit  imports. 

(4)  That  it  is  only  on  exports  that  profits  can  be 
made  on  our  foreign  trade. 

(5)  That  the  imposition  of  protective  duties  on  all  such 
manufactures  as  we  ourselves  are  producing  would  be  of 
immense  advantage  to  our  home  industries. 

(6)  That  the  interests  of  producer  and  consumer,  as 
such,  so  far  from  being  identical  are  antagonistic. 

Of  these,  you  pass  over  2,  3,  4,  5  without  any  comment 
whatever,  and  merely  make  a  passing  reference  to  6. 

I  will  take  these  questions  seriatim.  In  order,  how- 
ever, to  reduce  our  problem  to  its  simplest  elements,  I 
shall  leave  out  of  account  all  credit  and  all  middle-men. 
Neither  affects  the  essentials  of  our  problem  in  the  least 
degree.  John  Smith,  who  plays  a  considerable  part  in 
the  pamphlet,  shall  still  be  our  representative  capitalist 
producer,  and  every  several  deal  he  makes  shall  be  com- 
pleted by  cash  payment  "  on  the  nail." 

And  now  for  point  (i)  that  no  profit  can  be  made  on 
the  market. 

I  will  assume  then  that  John  Smith's  sales  amount  to 
£^10,000  a  year,  and  that  his  average  profits  are  10  per 
cent,  on  his  sales.  In  such  case,  of  every  batch  of 
buttons  he  sends  to  market,  one-tenth  part  will  repre- 
sent, or,  rather  be,  his  profit.  But  no  portion  of  the 
whole  batch  is  of  the  least  use  to  John  Smith  in  its 
present  form  ;  and  his  one  object  in  sending  his  buttons 
to  market,  is  to  exchange  them  there  for  an  equiva- 
lent of  such  other  goods  as  are  offering  themselves  for 
sale,  and  which  are  essential  to  his  very  existence. 

But  how  is  this  exchange  to  be  effected  ?  Barter,  the 
original  form  under  which  all  exchanges  of  goods  for 
goods  were  brought  about,  is  no  longer  known,  in  that 
form,  on  the  market.      It  has  given  place  to  sale  and 


purchase  ;  sale,  the  direct  exchange  of  goods  for  money  ; 
and  purchase,  the  direct  exchange  of  money  for  goods. 
Goods  are  thrown  on  the  market  as  fast  as  produced  ; 
till  sold,  i.e.,  till  exchanged  by  direct  barter  for  money, 
they  are  useless  to  their  owners.  The  first  step,  therefore, 
that  John  Smith  has  to  take,  in  order  to  exchange  his  to 
him  useless  buttons  for  the  things  essential  to  his 
existence,  is  to  exchange  them  for  their  equivalent  in 
money.  He  must  sell ;  a  task  always  involving  a  cer- 
tain amount  of  difficulty,  and  that,  sometimes,  cannot 
be  effected  at  all.  Let  us  suppose,  however,  that  he 
succeeds.  He  has  now  in  hand,  instead  of  buttons, 
their  equivalent  in  cash,  nine-tenths  of  which  consti- 
tutes the  sum  that,  if  his  factory  is  to  be  kept  going  at 
its  customary  rate,  he  will  be  compelled  to  lay  out  on 
its  upkeep,  and  the  remaining  one-tenth,  which  con- 
stitutes his  profit,  he  will  lay  out  on  his  own  main- 
tenance and  that  of  his  household. 

When,  therefore,  you  ask  me  how  I  suppose  profits 
are  made  otherwise  than  by  trade,  my  answer  is  that 
while  realised  on  the  market — i.e.,  changed  from  things 
useless  to  their  owners,  into  things  essential  to  them — 
they  are  ;«(«/«  on  the  farm,  in  the  mine,  the  factory,  or 
the  mill.  They  are,  like  all  forms  of  wealth,  the  pro- 
duct of  the  sore  toil  of  the  capitalists'  employes.  How 
profit  is  made,  what  it  is,  "  how  begot,  how  nourished," 
are  among  the  most  important  and  most  interesting 
questions  in  the  whole  range  of  economics.  Their  dis- 
cussion, however,  here  would  be  out  of  place. 

A  very  important  point  to  be  kept  steadily  in  view  is 
that  it  is  only  in  the  character  of  seller  that  John  Smith 
realised  his  profit.  No  profit  can  ever  be  either  made  or 
realised  by  buying.  Nine-tenths  of  the  proceeds  of  John 
Smith's  sales  were  expended  in  the  upkeep  of  his  factory 
— in  the  means,  that  is,  of  earning  by  his  own  and  his 
««/>/(y'es' labour  still  further  piofit  in  the  future,  while  the 
remaining  one-tenth  was  consumed  in  his  own  main- 
tenance and  that  of  his  household. 

Another  important  point  that  will  be  made  use  of 
further  on  is,  that  John  Smith's  power  of  purchase  is 
strictly  limited  by  the  amount  of  his  previous  sales.  Till 
his  buttons  are  sold  he  can  neither  provide  for  the  wants 
of  his  factory  nor  for  those  of  his  household.  Even 
after  he  has  sold  his  buttons,  and  so  provided  for  the 
needs  of  his  factory,  it  is  only  out  of  the  surplus  profit 
still  left  in  his  hands  after  providing  for  his  household 
also  that  he  can  invest  in  any  outside  securities. 

My  next  contention  (2)  is  that  imports  are  not  paid  for 
by  exports.  The  Free  Trade  dogma  that  they  are  serves 
as  an  axiom  in  the  demonstration  of  the  Free  Trade 
theory.  The  baselessness  of  this  supposed  axiom  has 
been  already  exposed.  Exports  are  sales,  imports  are 
purchases,  and  we  have  already  seen  that  no  one  can 
buy  till  he  has  previously  sold.  Sale  is  necessarily  the 
first  half  of  the  process  by  which  goods  are  exchanged 
for  goods.  Purchase  is  necessarily  the  second  and  con- 
cluding half.  Our  imports  are  necessarily  and  directly 
paid  for,  not  in  goods  but  in  money,  as  every  importer 
knows  to  his  cost.  To  say  they  are  paid  for  in  goods 
as  well  is  a  rank  absurdity  on  the  face  of  it. 

My  contention  (3)  that  exports  limit  imports  is  already 
made  good  indirectly  by  the  preceding  clause. 

My  contention  (4)  that  in  our  foreign  trade  it  is  only 
on  exports  that  profit  can  be  made,  has  already  been 
indirectly  established,  too.  It  was  only  in  his  character 
of  seller  that  John  Smith  realised  on  the  market  the 
profit  he  had  made  in  his  factory.  It  has  not  been  given 
to  the  wit  of  man  to  make  a  profit  by  buying.  As  a 
rough  and  ready  means  of  illustrating  this,  it  may  per- 
haps be  useful  to  call  attention  to  the  fact  that  some 
two-fifths  of  our  imports  consist  of  food  and  drink. 
Even  that  wiseacre,  the  man  in  the  street,  never  dreams 
he  can  make  a  profit  out  of  eating  and  drinking. 

And  now  for  (5)  of  my  contentions,  that  the  imposition 
of  protective  duties  on  such  wholly  or  partly  manu- 
factured goods  as  we  are  ourselves  producing  would  be 
an  immense  boon  to  our  home  industries. 

I  will  take  John  Smith  again  to  illustrate  this  truth. 
When  John  Smith  had  sold  his  buttons — turned  them, 
that  is,  into  money — it  was  of  no  consequence,  either  to 
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himself  or  any  one  else,  whether  he  sold  them  to  a  home 
or  a  foreign  customer.  But  when  from  seller  as  he  was, 
John  Smith  became  buyer,  it  made  all  the  difference  in 
the  world  to  his  countrymen  whether  he  bought  from 
them  or  from  the  foreigner.  If  from  the  former  he 
would  be  giving  employment  to  British  capital  and 
British  labour  ;  if  from  the  latter,  to  foreign  capital  and 
labour.  By  buying  at  home  he  would  be  contributing, 
to  the  extent  of  his  purchases,  to  prevent  British  capital 
from  lying  idle,  and  British  workmen  from  being  thrown 
on  the  street. 

It  is  at  this  point  that  finance  comes  in  to  play  its 
part. 

The  dividends  and  interest  receivable  from  British 
investments  at  home  and  abroad  must  amount  to  at 
least  from  one  to  two  hundred  millions  a  year.  Those 
from  abroad  alone  are  estimated  by  Sir  Robert  Giffen  at 
seventy  millions ;  by  others  at  considerably  more.  Now, 
the  net  excess  of  our  imports  over  exports  represents 
the  portion  of  these  revenues  from  "  vested  interests," 
which  is  laid  out  on  the  cheaper  German  and  other 
foreign  goods  which  have  driven  a  corresponding  por- 
tion of  our  home-made  products  from  the  market.  If 
protective  duties  were  imposed  on  these  foreign  pro- 
ducts, all  these  millions,  whatever  their  amount,  would 
necessarily  be  expended  on  home — instead  of,  as  now, 
on  foreign — products.  The  net  excess  of  our  imports 
over  our  exports  would  disappear,  and  our  home  indus- 
tries be  benefited  to  a  corresponding  extent. 

But  somebody  must  surely  suffer  to  a  corresponding 
extent  ?  Yes  (6),  the  consumer  as  such  would  suffer. 
But,  say  the  consumers'  champions,  "producers  form 
only  a  part  of  the  population,  but  all  are  consumers. 
The  interests  of  all  are  paramount  over  those  of  a  part." 

Hardly  so.  We  are  all  consumers,  no  doubt ;  but 
there  is  this  not  insignificant  difference  between  the 
consumption  of  producers  and  consumers,  as  such :  that 
the  producers  consume  but  a  relatively  small  part  of  the 
wealth  earned  by  their  own  sore  toil ;  while  the  con- 
sumers, who,  as  such,  have  never  lifted  a  finger  in  the 
business,  and  who  form  but  one-eighth  of  the  population, 
get  nearly  two-thirds  of  the  whole  product  of  the  labour 
of  the  other  seven-eighths.  To  finish  the  contrast,  it 
should  be  added,  the  average  life  of  the  consumer  class 
is  nearly  twice  as  long  as  that  of  the  producer  class,  and 
that  some  two  out  of  every  five  of  this  same  producer 
class  are,  on  reaching  the  age  of  65,  either  in  the  work- 
house or  in  receipt  of  parish  or  other  relief. 

You  make  no  reference  whatever  to  my  remedial  sug- 
gestions in  behalf  of  our  "  submerged  third."     There, 
^00,  I  feel  somewhat  disappointed. 

Yours  ever  truly, 

S.  D.  Williams. 

Mazawattee  Tea  Company. 
The  change  from  apparent  prosperity  to  a  position 
bat  gives  cause  for  considerable  anxiety  has  come  with 
Startling  suddenness  to  this  undertaking,  and  we  fear 
le  business  is  just  now  passing  through  a  very  troubled 
vater.  Formed  in  1896  to  take  over  the  businesses  of 
Ihe  Mazawattee  Tea  Company  and  of  Messrs.  Densham 
Vnd  Co.,  the  concern  enjoyed  several  years  of  marked 
prosperity,  despite  its  enormous  capitalisation  and  bur- 
densome sums  standing  for  trade  marks  and  goodwill. 
Ordinary  dividends  of  8  and  subsequently  9  per  cent. 
per  annum  were  paid,  in  addition  to  which  the  directors 
built  up  a  reserve  much  exceeding  ;^ioo,ooo,  enabling 
them  to  allocate  a  sum  of  ;^62,9i8  to  the  cost  of  estab- 
lishing new  departments.  Thus  the  state  of  affairs 
seemed  full  of  promise,  but  towards  the  end  of 
last  year  signs  were  not  wanting  that  something 
was  amiss,  and  when  the  annual  report  appeared 
in  March  shareholders  made  the  unpleasant  discovery 
that  profits  had  dropped  away  to  the  extent  of  ;^25,ooo. 
Such  a  decline  meant  no  final  ordinary  dividend,  proprie- 
tors receiving  only  4  per  cent,  for  the  complete  1 2  months, 
as  against  g  percent,  for  the  previous  four  years,  and  the 
market  price  of  the  shares  and  debenture  stocks  soon  began 
to  seriously  depreciate.  All  the  issues  formerly  stood  at 
considerable   premiums,  particularly   the    £1    ordinary 


shares,  which  at  one  time  reached  about  if ;  but  now 
these  shares  would  be  difficult  to  sell  in  any  number 
above  los.  apiece,  the  ;^5  preference  shares  are  quoted  at 
3  J  to  4,  and  the4J  per  cent,  debenture  stock  at  90  to  100 
— wide  prices,  which  indicate  a  reluctance  on  the  part  of 
dealers  to  trade  in  the  company's  securities  at  all. 
No  really  adequate  explanations  were  forthcoming  to 
account  for  the  mentioned  slump  in  revenue,  and  it  is  not 
at  all  unlikely  that  the  position  has  lately  become  worse 
instead  of  better,  particularly  in  view  of  the  disturbance 
caused  to  the  trade  by  the  further  unjustifiable  addition 
to  the  tea  tax.  No  interim  dividend,  it  will  be  remem- 
bered, was  paid  on  the  ordinary  shares  at  the  regular 
date  in  July,  and  shareholders  will  be  anxious  to  know  if 
it  is  true  that  some  of  the  other  big  tea-distributing  con- 
cerns have  lately  drawn  away  a  considerable  part  of  the 
company's  business.  To  the  ordinary  proprietors  the 
matter  is  of  most  serious  concern,  because  few  of  them 
perhaps  realise  that  their  capital  is  almost  entirely 
represented  b^  trade  marks  and  goodwill.  Assets  like 
that— with  this  company  the  item  is  no  less  than 
;^382,629 — are  of  value  only  so  long  as  business  flourishes 
and  the  profit  basis  on  which  goodwill  is  originally  valued 
is  fully  maintained.  Shrinking  profits  mean  a  heavy 
fall  in  the  worth  of  items  like  goodwill  and  trade  marks, 
and  when  they  are  unsupported  by  substantial  reserves 
it  is  not  difficult  to  imagine  a  position  entailing  heayy 
losses.  That  is  why  we  always  strongly  insist  that, 
however  prosperous  a  company  may  be  at  the  moment, 
directors'  first  duty  is  to  get  rid  of  intangible  assets,  so 
that  the  position  may  be  fortified  against  possible  adver- 
sity. How  long  the  proprietors  of  this  concern  will  be 
without  definite  news  we  do  not  know,  but  the  annual 
report  is  not  due  for  six  months  yet,  and  meanwhile  a 
study  of  the  subjoined  list  of  holdings  may  prove 
interesting : — 

Holdings,  April  5.  1904. 
Preference  Trams- 

Shares.  FERREO. 

Densham,  Edmund           ..         ..         ..  2,607  — 

Densham,  Alfred    ..         ..         ..         ..  1,100  667 

Bromhead,  Mary  E.          .,         ..         ..  no  — 

Bateman,  Wm.       ..         ..         ..         ..  140  — 

Budgeon,  Ernest     ,.         ..         ..         ..  120  — 

Bannister,  Thos.     . .         . .         . .         . .  140  — 

Deaton,  Alfred        . .         . .         . .         . .  100  — 

Durrant,  Ed.           ..         ..         ..         ..  100  — 

Smith,  Lina  Francis          . .         . .         . .  148  — 

Emmet,  J.  W 119  — 

Jones,  Wm.  . .         ..         ..         ..         ..  100  — 

Kingham,  E.  and  A.          ..         ..         ..  155  — 

Densham,  Alfred    and    E.     (acting     as 

executors) . .         . .         . .         . .         . .  270  — 

Taylor,  J.  W 164  — 

Thompson,  Annie  Doudney         . .         . .  550  — 

Willey,  Thomas 370  — 

Waghorn,  J.            ..         ..         .,         ..  140  — 

Renouf,  C.J.          . .         . .         . .         . .  200  — 

Armitage,  A.  C.      . .         . .         . .         . .  300  — 

Haines,  W.  H ..  145  — 

Mayers,  Z.  A.  E,    ..         ..         ..         ..  200  — 

Robertson,  L.  S.  and  E.  C.         ..         ..  150  — 

Marnham,  F.  J 200  — 

Baxter,  Henry         . .         . .         . .         . .  170  — 

Gutteridge,  Ada      ..         ..         ..         ..  200  — 

Harry,  Francis  Alexander           . .         . .  150  — 

Carnegy,  F.  W 150  — 

Densham,  John  L. . .         . .         . .         . .  4,061  — 

Densham,  Benjamin         . .         . .         . .  4,060  — 

Sharp,  Clement      . .         . .         . .         . .  300  — 

Daintree,  Robt.,  and  A.  Peacock           . .  500  — 

Nicolle,  S.  J.,  and  J.  K.  Donhavand    ..  —  302 

Finlay,  R.  E.,  andG.  Sturgeon  ..         ..  500  — 

Official  Trustees  of  Charitable   Charity 

Commission  Fund          . .         . .         . .  400  — 

Probyn,  Annie         . .  500  — 

Aitken,  Thos.,  and  Wm.  Smiles..         ..  —  154 

Wilkins,  Geo.          . .         . .         . .         . .  200  — 

Kitchen,  Thomas  M.         ..         ..         ..  400  — 

Lucking,  J.  H ..         ..  400  — 

Colley,  Thos.  J 300  — 

Clark,  F.  G 300  — 

Dence,  Thomas       . .         . .         . .         . .  200  — 

Kitchen,  Emma       . .          . .          . .          . .  400  — 

Taylor,  J.  D.          300  — 

Ordinary  Trans- 

Shares.  FERRET 

Densham,  Edward 22,803  — 

Densham,  .^'f.■ed    ..         ..         ..         ..  1,000  '3.803 

Densham,    ;  •  .ijamin         ..         ..         ..  35,330  500 

Bates,  Ge                ..         ..         ..        ..  1,200  — 
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Ordisarv  Trans- 

Shares.  FeRRBO. 

Amoore,  Ernest  W.          540  — 

Bailey,  G.  F 560  — 

Bradford,  Henry    . .         . .         . .         . .  —                               305 

Bullen,  Henry        . .         . .         . .         . .  300  — 

Doudney,  E.            . .         . .         . .         . .  700  — 

Densham,  Mary  J...         ..         ..         ,.  2,700  — 

Collins,  Thos 300  — 

Dear,  Henry            . .         . .         . .         . .  —                               250 

Ha wley,  James  Caleb       123                        350 

Jackson,  Alexander           300  — 

Moss,  C has 1,205  — 

McQuitty,  R.  A 1,233  — 

Oswald,  Augusta 300  — 

Tryon,  M.  J.           830  — 

Woollatt,  F.  A 530  — 

Wilkins.  Thos 600  — 

Tapscott, —            300  — 

Brown,  Wm.  Francis       i,8oo  — 

Findlater.  John       ..         ..         ,.         ..  1,100  — 

Barker,  C 500                        125 

Turner,  Geo.  Lewis           500  — 

Lazenby,  Walter 300  — 

Dowager  Duchess  of  Sutherland           . .  600  — 

Beecroft,  E.  R 300  — 

Audaire,  Emily 300  — 

Trounson,  G.          1,000  — 

Sterry.  F 900  — 

Stanhope,  Philip 700  — 

Lucking,  J.  H 2,500  — 

Thompson,  Fredk.  Wm 830                        500 

Edmell,  Wm.          500  — 

Kidd,  James 1.355  — 

Taylor,  John  Wm.            1,020  — 

Hornby,  Kathleen  Marian           . .         , .  773  — 

Cresswell,  Sackville          1,000  — 

Cresswell,  Mary  Ann        770  — 

Kidd,  Isabella        ••         ..         .,         ..  1,390  — 

Mason,  Henrietta 600  — 

Densham,  John  Lane       35,530  — 

Bell,  Emily  Blanche         Ooo  — 

Oswald,  Algernon  Chas 1,488  — 

Potter,  Wra.           500  — 

Bridges,  John         650  — 

Rickett,  J.C 3.800  — 

Nicolls,  J.  H.  E —  1,788 

Tatham,  Bertram 20                         368 

Hood,  Chas.  J 500  — 

Monnier,  Jane  Le  and  Chas.  Le            . .  600  — 

Curry,  M.,  T,  E.  and  C.  A —  1,500 

Herbert,  Edward,  and  NichoUs,  J.  H.  E.  1,029  i«.774 

Keeble,  Jasper        ..         .,         ..         ..  500  — 

Ml£XIC.\.\  Ce.vtr.m.  R.\il\v.\v. 
There  has  been  so  much  said  about  this  company 
and  so  many  alarms  excited  by  the  stories  current  as  to 
its  financial  embarrassment  that  a  statement  by  the 
directors  is  doubly  welcome.  Last  spring'  they  changed 
the  close  of  the  fiscal  year  from  December  31  to  June 
30,  and  this  change  involved  a  delay  in  the  preparation 
of  the  report,  ^leantime  the  directors  have  issued  a 
"  general  statement  "  covering  the  three  years  ended 
June  30  last,  and  on  the  whole  it  is  most  reassuring. 
It  turns  out  to  be  perfectly  true  that  the  board  li^s 
spent  money  very  freely  in  developing  the  property,  for 
during  the  past  three  years  $20,500,000  gold  has  been 
put  into  the  property,  its  length  having  in  about  that 
time  been  increased  by  1,147  miles,  including  sidings, 
to  a  total  of  3,155  miles.  The  company  has  also 
bought  up  the  Mexican-American  Steamship'  Company, 
and  by  controlling  the  Monterey  and  Mexican  Gulf 
Railroad  has  obtained  absolute  control  of  the  harbour 
of  Tampico.  \'arious  other  acquisitions  have  tended 
to  consolidate  its  position,  and  the  result  has  been  a 
great  increase  in  the  earnings.  During  the  last  two 
years  the  gross  income  has  risen  by  SM. 8, 000, 000  to 
$M. 25,000,000,  but  the  net  has  suffered  by  the  fall  in 
the  gold  value  of  this  dollar.  This  value  was  about 
51  cents  in  1901,  and  as  low  as  36  cents  in  1903.  At 
the  present  time  it  is  about  46  cents,  and  each  advance 
of  a  cent,  it  is  pointed  out,  means  an  increase  of 
$135,000  gold  in  the  annual  net  earnings  of  the  pro- 
perty on  the  present  basis.  Even  allowing  for  this 
untoward  incident,  the  directors  are  confident  that  the 
company  will  be  able  to  meet  all  its  engagements.  It 
has  issued  two  collateral  trust  loans  of  short  date,  in 
amounts  of  $10,000,000  each,  the  earlier  running  for 
five  years,  and  the  latter  for  two  and  a  half  years.  With 
the  money  thus  obtained,  all  floating  indebtedness  will 
be  extinguished,  and  as  none  of  these  bonds  fall  due 


before  January  i,  1907,  the  directors  are  confident  that 
they  will  be  able  to  meet  every  contingency.  The  com- 
pany is  not  now  in  default  in  respect  of  any  of  its  obli- 
gations, and  its  net  earnings  are  declared  to  be  suffi- 
cient to  prevent  any  default  in  future.  The  board  is 
of  opinion  that  such  default  in  the  payment  of  any 
interest  is  impossible,  but  even  were  this  otherwise  the 
priority  bonds  held  by  the  trustee  of  the  consolidated' 
mortgage  for  the  purpose  of  avoiding  default  are 
sufficient  to  supply  and  make  good  any  deficit  possible 
in  any  year  prior  to  July  i,  1911.  That  is  a  verj' 
gratifying  statement,  and  will  tend  to  reassure  hun- 
dreds of  anxious  bondholders  in  this  country.  We  are 
glad  that  we  have  always  cautioned  people  against 
yielding  to  panic  and  throwing  away  their  investment.^ 
in  this  company.  It  ought  to  be  a  solid  and  most, 
valuable  property. 

The  Jungle  Gold-Mining  Industry. 

The     Colonial     Office    has     just     issued    Governor 
Rodger's  report  on  the  Gold  Coast  for  the  year  1903,. 
and   this  belated    document    gives    some    interesting, 
details  on  the  wonderful  gold-mining  industry  of  the 
Jungle,  the  industry  that  has  taken  such  vast  sums  out 
of  the  pockets  of  investors  and  speculators  which  these- 
poor  people  are  never  likely  to  see  again.     Consider- 
able fluctuations,  it  is  pointed  out,  have  taken  place 
in  recent  times,  and  shareholders  in  Jungle  companies 
are  only  too  sadly  conscious  of  this,   the  fluctuations 
tending  not  to  any  increase  of  gold,  but  to  its  gradual 
disappearance.     The  quantity   of  gold    exported    has 
varied  from  a  minimum  of  ;£'22,i86  in  190 1  to  ;^i03,200 
in   1889,   until  the  recent  maximum  of  ;^254,79o  was- 
reached.     Now   the   year  of  the  great  Jungle    boom 
happened  to  be  1901,  when,  strange  to  say,  less  gold' 
was  won  in   that  notorious  field  than  for  twenty-one 
>ears  before  ;  but  it  is  well  known  that  booms  are  the 
products  less  of  solid   facts  than  of  gambling   fever, 
which  breaks  out   suddenly  like  any  other  epidemic. 
The  picking  up  of  a  nugget  of  gold  in  some  outlandish 
place  is  quite  sufficient  to  unbalance  the  minds  of  the 
populace,    and   that  is   the   opportunity    the  promoter 
seizes  to  make  his  pile.     .As  in   1902   so  in    1903  the 
report  says  nearly  the  whole  output  of  gold  was  won 
by  the  Ashanti  Goldfields  Corporation  and  by  its  sub- 
sidiarj-,   the  Ashanti   Sansu,   which  together  exported 
63,767  oz.,  valued  at  ;^229,363.     During  the  present 
year,  as  we  have  recorded  in  our  mining  pages,   the 
outputs  from  the  mines  of  both  these  companies  have 
gradually  fallen  away  month  by  month,  and  it  looks  as 
if  their  ore  will  he  exhausted  long  before  this  time  next 
year.     The  directors   of  the   Ashanti   Goldfields   have 
become  so  perturbed  that  they  have  sent  experts  out 
to  the  mine  to  see  what  is  the  inatter,  but  even  they 
may  be  incapable  of  performing  miracles.     As  regards 
other  companies,    the    Bibiani    Goldfields,  which    ex- 
ported its  first  shipment,  £2,000  in  value,  in  Decem- 
ber, 1902,  increased  it  to  6,825  02.  in  1903,  valued  at 
;/^24,572.     The  Ankobra,  Tarquah,  and  Abosso  Deve- 
lopment  Syndicate   expnarted    137  oz.,   of  a   value    ol 
^'493,  whilst  the  Gold  Coast  Exploration  and  Trading 
Company  shipped    33   oz.,    which,    however,    included" 
2j  oz.  of  nuggets  found  while  prospecting  in  Eastern 
Akim.      "  Satisfactory  (?)  as  is  the  progress  shown  in 
1903,"  says  the  report,  "  yet  there  is  a  noticeable  want 
of  general  progress,  there  being  still  only  three  com- 
panies which   export   gold   in  any  considerable  quan- 
tity.'' In  the  AV'estern  Province  of  the  colony,  in  which 
the  properties  of  most  of  the  principal  companies  are 
situated,  three  companies  had  batteries  working  at  the 
end  of  the  year — namely,   the  Bibiani  Goldfields,    the- 
Broomassie,   and  the  Adjah   Bippo.      Eighteen    com- 
panies were  engaged  in  the  work  of  development,  nine 
in  prospecting,  and  two  in  cutting  boundaries.    During 
the  year  six  companies  closed  down,  and  there  is  every 
likelihood   that  this  number  will   be  exceeded   in   the 
present  year.     For  we  have  not  j'et  met  one  that  has 
been   favoured  with   any   measure  of  success,    whilst 
there  are  man}'  which  are  merely  existing  from  hand; 
to  mouth,  striving  hard  to  raise  the  wind,  but  In  vain„ 
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The  latest  failure — with  which  wt'  deal  this  week  in 
our  mininf^  notes — is  the  Akriporisu  Syndicate,  the 
directors  of  which  are  advising  liquidation  without 
•delay.  In  the  Eastern  Province  the  Goldfields  of 
Eastern  Akim  and  Pritchard's  Gold-Dredj^ing-  Com- 
pany had  at  the  close  of  1903  transported  large  quanti- 
ties of  machinery  to  the  Birrim  River,  and  it  is  under- 
stood that  dredging-  work  was  to  be  started  early  in 
i<i04.  ^Vhether  or  not  that  work  has  actually  com- 
menced we  do  not  know. 

Eighty-one  concessions   were  filed  in   the  colony   in 
1903  as  against  788  in  the  preceding  year  and  2,825 
in  1901.      Sixty-two  certificates  of  validity  were  issued 
against   ten  in    1902,   whilst   sixteen   prospecting   and 
■seventeen  mining  licences  were  taken  out.      Develop- 
ment work  is  in  progress  on  the  properties  of  the  fol- 
lowing : — The     Kdubia    Syndicate,    the    Bipposu,    the 
Consolidated    (ioldfields    of    Ashanti,     the    Akrokerri 
•(.Ashanti)  Mines,  the  .\shanti  (ioldfields  .Auxiliary,  and 
the  Obenemassi  Mines.     The  work  of  the  Offin  River 
■Gold  Estate  has  been  confined  to  reef  prospecting  and 
the  erection  of  a  dredger,  which  was  reported  at  the 
■end  of  the  year  to  be  ready  to  start  work  in  January, 
7904.      Nine  concessions  were  abandoned  and  eighteen 
became  void  on  account  of  non-payment  of  rent.      It  is 
added    that    the    Government   railway    to  Kumasi    will 
assist   the  companies  to   get   lieavier   stamps   to   their 
properties.     But  it  is  foolish  to  send  out  stamps,  light 
or  heavj',    if  there   is   not   sufficient  ore   for  them  to 
<crush.      No  evidence  has  yet  been   forthcoming   from 
any  company,  so  far  as  we  have  seen,  that  they  either 
have  this  ore  or  are  likely  to  have  it.     A  few  ounces 
may  be   found   here  and  there,  but  investors  are  not 
going  to  subscribe  to  buy  machinery  for  the  mere  fun 
of  getting  this  little  gold  out  of  the  stone.     They  are 
in  a  far  more  serious  state  of  mind,  and  are  much  too 
poor  to  throw  away  their  money  in  this  fashion,  rail- 
way or  no  railway.     Otherwise  the  directors  of  many  a 
hard-up  company  would  not  have  appealed  to  them  so 
vainly  only  within  the  past  month  or  two. 

A   Wl-STRAI.IAX  DiRIXTOR  ON  \\'ESTK.\LIAX   SCANDAI.S. 

Mr.  Zebina  Lane  is  a  director  of  the  Great  Boulder 
Perseverance    Company    and    of    the    Boulder     Deep 
Levels,   the  two  companies  that  have  become  so  un- 
-enviably  prominent  of  late.      In  our  last  issue  we  gave 
his  evidence  before  the  sitting  of  the  Royal  Commis- 
sion.     It  appears   that   he  has  only   recently   returned 
to  ^^'estern  .Australia    from    London,    and    has    been 
•giving   the   Press   the  benefit   of   his   opinions   on    the 
■recent  scandals.     In  London,  he  said,  things  are  pretty 
bad  both  in  the  money  market  and  the  Stock  Exchange, 
and  he  thinks  they  may  go  worse.      "  Everything  was 
looking  fairly  healthy  when   I  reached  London,"  said 
he,  "  and  I  was  on  the  water,  homeward  lx>und,  when 
the   trouble  occurred.     The    directors    knew    nothing 
about  it.        The  principal   shareholders  had   increased 
their  holdings,  thinking  that  everything  was  perfectly 
legitimate,  and  that  a  rich  chute  of  ore  had  been  struck. 


which  caused  the  skimp  in  the  shares  some  weeks  ago. 
Mr.  Nichols  promised  to  enlighten  shareholders,  but 
we  have  not  yet  seen  his  report. 

Rhodesia  and  ihe  Chartereo  Co.mpanv. 

In  order  probably  to  allay,  however  grudgingly  and 
triflingly,  the  discontent  raging  throughout  the  length 
and  breadth  of  Rhodesia,  the  directors  of  the  British 
South  .Africa  Company  have  made  up  their  minds  to 
throw    one    or    two    crumbs    of    concessions    to     the 
clamorous  ones,  hopeful,  perhaps,  that  such  will  still 
their  voices  whilst,   at  any    rate,   they    are    digesting 
them,  and  maybe  for  a  little  longer  even.      For,  accord- 
ing to  the  Buliiivayo  Chronicle,  the  Secretary  of  Mines 
recently   informed   it   that   the  following   notice   would 
appear    in  the    Gazette  of    August    26: — ".Additional 
facilities  to  work  gold  mining  locations  for  profit  with- 
out proceeding  to  flotation  have  been  sanctioned  by  the 
F?ritish  South  .Africa  Company.      It  is  hereby  notified 
I  ;r  public  information  that  the  B.S.A.  Company  has  re- 
■::lved  to  grant  the  following  additional   facilities  for 
working  small  propositions  to  persons,  companies,  or 
syndicates  who  desire  to  work  mining  locations  regis- 
tered in  their  own  name  or  over  which  they  hold  an 
option,  lease,  or  tribute  agreement  from  the  registered 
claimholder,  without  proceeding  to  flotation.     The  con- 
ditions contained   in   Section  44,    Mines  and   Minerals 
Ordinance,  1903,  whereby  working  for  profit  up  to  750 
tons  per  month  is  permitted,  will  remain  in  force,  but 
workers  of  small  propositions  will  have  the  option  of 
working  for  profit  without  limit  of  stamping  power  or 
tonnage  f>er  month  on  payment    of    a  royalty    on  the 
following  basis  of  output  per  month  : — 

"  Royalty  payable  on  value  of  gross  gold  won  up  to 
750  oz. ,  2|  per  cent. 

.Above  750  oz.    and   not   exceeding  850  oz., 
cent. 

.Above  8-;o  oz.    and   not   exceeding  950  oz., 
cent. 

.Above  950  oz.  and  not  exceeding   1,050  oz., 
cent. 

.Above  1,050  oz.  and  not  exceeding  1,150  oz., 
cent. 

Above  1,150  oz.  and  not  exceeding  T.500  oz., 
cent. 

If  the  claimholder  or  holder  of  an  option,  lease,  or 
tribute  agreement  desires  to  work  the  claim  on  a  larger 


per 


4i 


per 

.si  per 
6i  per 
7i  per 


basis  than  1,500  oz.  per  month,  an  agreement  will 
have  to  be  entered  into  with  the  Chartered  Company 
as  to  its  interests  in  the  claims,  in  accordance  with  pro- 
visions of  Sections  40  and  41  of  the  Mines  and  Minerals 
Ordinance  of  1903."  Such  a  proclamation  as  this  is  not 
going  to  save  us  from  our  miseries  by  forcing  on  a 
Rhodesian  boom.  "  Look  how  generous  the  directors 
of  the  Chartered  Company  are!"  will  be  a  cry  as  im- 
potent as  the  discovery  of  teal  Rhodesian  banket  reefs. 
When  companies  by  the  half-dozen  find  their  reefs  dis- 
appear, and  not  a  scrap  of  ore  to  work,  enthusiasm  is 
not  to  be  worked  up  by  spurious  efforts  of  this  kind. 
L'ntil  the  public  see  some  of  their  capital  return  to  them 


The  Boulder  Deep  Levels  was  worked  by  exactly  the      ;„  tj,^  j,hape  of  dividends  they  will  not  be  ^ager  to  buy 
same  crowd  that  was 'bearing' the  stock  in  the  Boulder  -  -,  .         ^ 

Perseverance.  They  were  evidently  assisted  by  some- 
one in  authority,  and  the  tactics  pursued,  certainly  in 
regard  to  the  Boulder  Deep  Levels,  are  of  very  serious 
Umport  to  the  mining  industry  of  this  State.  Such 
tthings  shake  the  confidence  of  investors.  The  recent 
scandal  is  particularly  injurious  just  at  present,  when 
a  great  deal  of  attention  is  being  paid  to  Mexico,  and 
a  lot  of  capital  invested  there,  much  of  which  would  in 
the  ordinary  course  have  been  utilised  for  ventures  in 
Western  .Australia."  Such  are  the  sentiments  of  Mr. 
."Zebina  Lane.  He  seems  to  think  market  "  bears  "  are 
mainly  responsible  for  the  trouble  in  Boulder  Deeps, 
'despite  the  allegations  of   salting.      However,  we  shall 


worthless  Rhodesian  shares.      But  when,  O  when,  will 
the  first  of  those  'dividends  be  paid  ? 

The  Price  of  Iron. 
.A  correspondent  of  the  Manchester  Guardian  has 
been  discussing  the  price  of  iron.  He  ix>ints  out  that 
the  present  depression  of  the  iron  trade  is  believed  in 
some  quarters  to  be  as  bad  as  it  has  ever  been  in  the 
history  of  that  trade.  Some  confident  judges  express 
the  opinion  that  it  is  really  worse  now  than  it  ever 
was,  yet  the  prices  of  crude  iron  are  now  quoted  very 
much  higher  than  they  were  in  former  bad  times.  In 
1879-1882  Cleveland  pig-iron  touched  32s.  6d.  per  ton, 
and  in  1885  32s.,   reaching  29s.   3d.   in  the  following 


liave  the  report  of  the  Royal  Commission  be  ore  long,  _^              ^^                       ^      -          ^     j^^        ^^^^  ^-^^ 

and  probably  then  have  the  real  culprits  pointed  out  to  > ear     he   o^^^st  ^ig                                            1  ^^^^    ^^^^^ 

us,  though  the  public  can  surmise  who  they  are  from  he  PJ^^   ^^^j'^^^^^^                     ^Vhat  is  fhe  reason  for  this 

^^T^l^^^^n^'^o^^"^^:  l!^l  :;;  r:rsfilness  in  the  qtiotations  ^vHich  extends  to 

expknation  of  the  discrepancies  in  the  ore  reserves,  steel  rails,  now  held  at  prices  from    i,s.   to   ,8s.   per 
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ton  higher  than  the  72s.  per  ton  reached  in  previous 
depressions?  We  should  judge  that  there  is  greater 
combination  amongst  iron  masters  now  than  in  former 
times.  They  have  been  driven  to  unite  in  holding  the 
market  up,  partly  because  of  the  tremendous  amount 
of  capital  they  have  piled  on  to  the  business  in  recent 
years,  most  of  it  false  capital,  and  a  fellow  feeling  in 
misery  and  loss  between  British  and  Continental  pro- 
ducers has  led  to  the  cessation  of  dumping.  German 
iron  is  not  coming  here  as  it  used  to  do,  as  it  did  during 
the  most  acute  period  of  industrial  reaction  in  that 
empire.  It  is  a  short-sighted  policy  this  one  of 
propping  and  bolstering,  because  if  prices  are  kept 
high  consumption  must  diminish,  and  the  chance  of 
revival  be  correspondingly  put  back  ;  but  as  long  as  the 
producers  can  keep  to  their  tacit  or  overt  agreement 
to  hold  prices  up,  we  shall  see  no  break.  The  danger 
is  that  when  the  exhaustion  induced  by  such  a  policy 
has  gone  on  long  enough  we  may  have  a  violent  and 
far-reaching  collapse.  Certainly  no  healthy  revival  in 
the  iron  and  steel  industries  is  possible  while  the 
markets  are  artificially  supported.  The  trade  is  pre- 
cisely in  the  same  position  as  our  Stock  Exchange, 
where  business  has  been  practically  killed  for  years, 
because  prices  have  been  sustained  through  financial 
combinations  and  juggles  at  unreal  heights. 

"~~~~  American  Life  Offices. 

A  friend,  it  seems,  sent  the  article  on  this  subject 
published  in  our  issue  of  September  3,  and  now  out  of 
print,  to  one  of  the  British  agents  of  the  New  York 
Life  Insurance  Company,  and  got  the  following  reply, 
which  is  worth  printing  as  a  frank  expression  of 
opinion  and  fresh  illustration  of  the  grounds  upon 
which  these  agencies  base  their  appeals  for  support 
here.  There  is  nothing  new  either  in  the  attack  or  the 
defence  made  by  the  writer,  whose  name  we  withhold. 
He  is  mistaken  though  in  putting  the  consistent  oppo- 
sition of  the  Investors'  Review  down  to  obstinacy.  It 
is  founded,  let  us  once  more  repeat,  on  the  fact  that 
these  American  life  offices  appropriate  annually  for 
current  expenses  from  25  to  30  per  cent,  or  more  of 
all  the  money  paid  to  them  by  those  whom  they  beguile 
into  taking  up  their  policy  contracts.  In  order  to  dis- 
guise this  waste,  they  further  arrange  their  trans- 
actions, chiefly,  perhaps,  by  tempting  people  to  over- 
insure — so  that  the  greater  prop>ortion  of  the  long 
term  or  life  policies  granted  by  them  never  become 
claims  at  all.  Thus  the  New  York  Life — the  least 
guilty,  perhaps,  in  this  respect  of  the  three  monster 
organisations — shed  in  1903  64,508  policies,  out  of 
which  number  only  8,083  °^  little  more  than  12^  per 
cent,  were  life  or  endowment  policies  which  had  be- 
come claims  in  the  ordinary  acceptance  of  that  word. 
No  less  than  42,381  vanished  policies  were  "  term  " 
policies  or  short  call  options  of  the  nature  of  fire 
insurance,  involving  no  liability  if  the  contingency  in- 
sured against  did  not  happen,  and  11,124  policies  dis- 
appeared by  surrender,  on  which  the  average  value  per 
policy  refunded  was  barely  ;^i2o,  giving  a  book  profit 
of  about  £380  per  policy  on  the  contract.  Upwards 
of  2 1  per  cent,  of  the  whole  number  of  contracts  shed 
off  within  the  year  were  either  surrenders  of  this  type 
or  lapses  representing  the  loss  of  the  entire  amount 
paid  in  by  the  policy-holder.  Lapses  alone  numbered 
2,920.  Is  it  anything  marvellous  that  on  the  slender 
balancejjf  policies  which  live  and  become  claims  in 
the  British  sense  a  parade  of  4  per  cent,  compound 
interest  becomes  occasionally,  though  by  no  means  uni- 
formly, possible,  in  spite  of  the  unprincipled  extrava- 
gance characterising  the  conduct  of  the  business.  To 
talk  of  honour  and  high  principles  in  connection  with 
a  traffic  of  this  kind  is  to  misuse  language.  American 
life  insurance  business  as  conducted  by  these  huge 
organisations  is  usually  little  better  than  a  variety  of 
the  time-worn  confidence  trick  : — 

Very  many  thanks  to  you  for  so  kindly  sending  me  an  extract 
from  the  Invkstor's  Review  of  September  3.  The  article  on 
"  American  Life  Insurance  "  contains,  as  I  can  see,  nothing  new 
and  is  entirely  on  the  lines  that  friend  Wilson  has  been  harping 


on  ever  since  his  paper  started ;  in  fact,  I  am  inclined  to  think 
that,  on  the  whole,  it  is  infinitely  more  moderate  than  some  ot 
the  sentiments  he  has  expressed ;  but,  after  all,  the  proof  of  the 
pudding  is  in  the  eating.  Is  it  not  surprising  that,  in  spite  of 
what  Wilson  says,  we  should  go  on  steadily  increasing,  and  that 
I,  personally,  should  still  be  enjoying  the  pleasure  of  settling  up 
policies  which  I  wrote  twenty  years  ago  vriih  cash  returns  show- 
ing over  4  per  cent,  compound  interest? 

Here  is  another  gem.  He  says,  "  Who  owns  the  Mutual  Life? 
We  do  not  know  in  a  definite  way  but  probably  it  belongs  to  a 
larger  extent  than  is  suspected  to  a  few  of  its  leading  officials 
and  the  same  is  true  of  the  New  York  Life  Insurance  Company. 
British  policy-holders  should  never  forget  that  aspect  of  the 
business." 

Now  I  will  just  turn  this  question  round,  and  you  will  see 
how  ridiculous  it  looks.  "Who  owns  the  Scottish  Widows t  W« 
do  not  know  in  a  definite  way,  but  probably  it  belongs  to  a 
larger  extent  than  is  suspected  to  a  few  of  its  leading  officials. 
The  same  is  true  of  the  Norwich  Union  Insurance  Company. 
American  policy-holders  should  never  forget  that  aspect  of  the 
business."  What  would  you  say  if  you  read  such  a  statement 
as  that  in  an  American  paper  claiming  to  be  edited  by  a  sano 
and  rational  man?  I  have  not  the  slightest  hope  of  converting 
Wilson.  He  has  taken  up  a  certain  line  for  years,  and  with  that 
true  British  pertinacity  which  characterises  so  many  of  our 
countrymen,  he  doubtless  purposes  to  stick  to  it.  I  think  I 
know  what  I  am  talking  about,  having  had  twenty-five  years'  ex- 
perience, but,  of  course,  I  may  be  wrong,  and  if  the  New  York 
Life  is  what  Wilson  makes  it  out  to  be,  I  wish  to  goodness  he 
would  prove  it  to  me,  and  I  will  quit  the  business  to-morrow. 
My  own  experience  shows  me  that  the  New  York  Life  has  been 
the  pioneer  in  improvements  in  life  insurance,  and  it  has 
gradually  swept  away  all  obstacles  in  the  way  of  giving  an  in- 
contestable, absolutely  fair  contract  to  the  public,  and  I  can  say 
that  I  have  never  known  the  company  do  a  shady  trick  or  act 
otherwise  than  in  a  perfectly  fair  and  honourable  manner  ever 
since  I  have  been  connected  with  them,  and  that  is  during  a 
quarter  of  a  century.  I  had  a  20-year  endowment  policy  for 
^1,000  which  matured  in  1902,  and  it  paid  me  over  4J4  per  cent, 
compound  interest.  I  have  got  two  policies  in  English  offices — 
one  thirty  years  old  and  the  other  over  twenty — so  that  I  am  in  a 
position  to  make  comparisons  as  regards  results. 

Why  doesn't  he  take  up  the  question  of  an  advertisement 
which  is  appearing  and  has  appeared  for  several  years  in  our 
leading  papers  and  magazines  entitled  "  Life  Insurance  without 
Medical  Examination"?  Suppose  for  one  moment  theNewYork 
Life  had  done  such  a  thing,  what  wouldn't  he  have  said?  But 
because  the  advertisement  refers  to  a  British  office,  on  that 
ground  I  suppose  it  is  exempt  from  criticism  at  the  hands  of  the 
Investors'  Review. 

I  don't  call  it  playing  the  game.  Wilson  says  there  is  no 
means  of  knowing  what  percentage  of  our  business  is  British 
and  what  is  foreign.  He  states  this  as  a  fact,  when  he  ought  to 
know  that  he  has  only  got  to  walk  down  to  the  Board  of  Trade 
to  see  for  himself,  and  if  he  cannot  get  the  information  there 
I  will  undertake  to  give  it  to  him  in  three  minutes  at  the  head 
office,  where  the  returns  of  every  single  cent  of  business  in 
every  country  is  tabulated  monthly.  One  thing  he  says  which 
somewhat  takes  the  sting  out  of  his  criticisms  as  regards  us. 
The  concluding  paragraph  in  his  article  is  as  follows :  "  In 
fact  the  New  York  Life  is  apparently  fond  of  all  European 
Government  issues,  but  the  mass  of  its  investments  do  not  call 
for  much  adverse  comment  so  far  as  we  can  see,  only  we  don't 
see  all  in  the  case  of  any  of  these  offices." 

I  am  enclosing  you  a  detailed  statement  for  the  year  1903  of 
this  company,  which  shows  how  every  single  penny  of  our 
assets  is  invested,  and  gives  all  information  which  it  is  possible 
to  give  with  regard  to  the  position  of  the  company.  If  you,  in- 
dividually, can  get  the  same  amount  of  information  about  the 
office  you  are  insured  in  (I  don't  know  its  name)  as  we  are  willing 
to  give  to  our  policy-holders,  I  will  undertake  to  insure  your  life 
free,  gratis  and  for  nothing,  and  without  medical  examination! H 

Aljraham  Lincoln  once  observed,  "  You  can  fool  all  the 
people  some  of  the  time  and  SOME  of  the  people  all  the  time,  but 
you  can't  fool  all  the  people  all  the  time." 

Yet  according  to  Wilson  that  is  just  what  we  have  done  and 
are  doing  !  !     Rats  !  ! 

British  Agriculture  in  1903. 
The  vile  weather  last  year  seriously  injured  the 
British  farmers  since  those  crops  not  damaged  by  the 
late  frosts  in  the  spring  either  suffered  by  the  sunless 
summer  or  were  ruined  by  the  deluge  about  harvest- 
time  in  the  autumn.  Therefore,  it  is  not  surprising 
to  learn  from  the  Agricultural  Returns  that  the  yield 
of  grain  and  root  crops  was  considerably  below  the 
average,  both  in  quantity  and  quality,  hay  alone  giving 
anything  like  satisfactory  results.  Wheat,  of  which 
the  United  Kingdom  is  growing  less  every  year, 
showed  a  decrease  of  nearly  9,000,000  bushels  com-, 
pared  with  1902,  the  total  being  only  48,818,788 
bushels,  and  the  yield  per  acre  30.15  bushels  against 
32.91  in  the  previous  year.  Barley  also  fell  nearly 
9,000,000  bushels  to  65,309,685,  the  yield  per  acre  m 
this  case  showing  an  even  more  marked  decline  than 
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wheat,  since  it  was  but  32.38  bushels  compared  with 
35.83  in  1902.  Oats,  the  largest  of  all  our  grain 
crops,  only  produced  172,940,555  bushels,  the  differ- 
ence in  this  case  between  1903  and  1902  being  over 
11,000,000  bushels,  while  the  yield  per  acre  was  40.81 
bushels  compared  with  44.58.  But,  so  far  as  this 
cereal  was  concerned,  1902  was  an  exceptional  year, 
and  a  comparison  with  the  other  years  of  the  decade 
ending  with  1903  shows  that  in  reality  the  crop  was  by 
no  means  a  bad  one,  either  in  the  quantity  or  the  yield 
per  acre,  though,  if  a  similar  test  is  applied  to  wheat 
and  barley,  the  same  remark,  unfortunately,  does  not 
apply.  Beans  gave  an  average  yield,  both  in  quantity 
and  per  acre,  at  7.535.314  total  and  31.27  bushels 
per  acre  ;  and  the  like  may  be  said  of  peas,  the  crop 
of  which  amounted  to  4,811,745  bushels  and  the  yield 
per  acre  to  26.56.  Potatoes  were  bad,  as,  although 
the  total  grown  was  5,776,949  tons  and  the  yield  per 
acre  4.45  tons,  many  of  the  tubers  were  diseased  and 
totally  unfit  for  table  use.  Turnips  and  swedes  like- 
wise fell  off,  both  in  yield  and  quantity,  the  harvest 
being  the  smallest  since  1899,  the  total  crop  being 
only  23,523,205  tons,  mangolds  having,  apparently, 
taken  their  place  to  a  great  extent  in  certain  parts  of 
the  country.  These,  unlike  turnips  and  swedes,  were 
well  up  to  the  average  yield  of  the  past  ten  years,  the 
crop  amounting  to  8,21 1,840  tons.  The  hop  harvest, 
though  the  year  was  supposed  to  be  a  bad  one  for 
them,  came  to  421,068  cwt.,  or  more  than  100,000 
cwt.  above  that  of  1902,  while  the  yield  was  8.78  cwt. 
per  acre.  Neither  of  these  figures  come  near  1901, 
1899,  or  1894,  but  those  were  bumper  years,  far  above 
any  others  in  the  decennial  period.  After  all  these 
gloomy  results,  it  is  quite  cheering  to  turn  to  hay, 
which  yielded  14,955,000  tons,  the  greater  portion 
coming  from  permanent  grass,  though  clover,  sainfoin, 
&c.,  gave  a  little  more  than  5,000,000  tons,  the  yield 
per  acre  of  both  being  well  up  to  the  average  of  the 
last  ten  years. 

Turning  to  the  area  under   cultivation   of  different 
crops,   the  returns  show   that  the  acreage  devoted  to 
wheat  and  barley  continues  to  steadily  decrease.     Last 
year  wheat  in  the  whole  of  the  United  Kingdom  was 
grown  on   1,619,053  acres,   a  smaller  area  than  since 
1895,     while     the    acreage    devoted     to    barley     was 
2,017,275,  the  lowest  on  record.       Moreover,  this  steady 
decline  is  not  confined  to    one    part    of  the  country, 
but  is  spread  over  the  three  kingdoms,  the  cause,  ap- 
parently,   being   that    farmers     find    oats  a   more    re- 
munerative crop.     The  supposition  is  borne  out  by  the 
fact  that  the  area  under  oat  cultivation  last  year  rose 
by  83,000  acres,   raising  it  to  4,237,780  acres,  which 
is  a  higher  level  than  any  previous  year,  with  the  ex- 
ception of   1893,    1894,   and   1895.     But,  at  the  same 
time,  part  of  the  decrease  in  the  land  under  barley  may 
have   been   due    to  the    unfavourable   weather    about 
sowing-time,   and  it   may   happen   that    some    of    the 
loss    noted    last    year    will    be    found    to    have    been 
made  good  when  the  Returns  for  this  are  issued.     The 
area  sown  with  potatoes  declined  nearly   10,000  acres, 
reducing  the  total  to  1,184,679,  or  to  about  the  same 
as  in  1897  and  1898  ;  but  here,  again,  the  decline  was 
due    almost    entirely   to   the   weather.       Turnips   and 
swedes  continued  the  steady  downward  progress  they 
have  made  throughout   the  last   decade,    though   last 
year  the  decrease  only  amounted  to  about  5,000  acres. 
Small  as  it  was,   it  sufficed  to  reduce  the  ar^a  under 
•cultivation  to   1,890,849  acres,  the  lowest  yet  known. 
With   so  much   land   usually   devoted   either   to  grain 
or   root  crops    thrown   out    of   cultivation,    it    is  only 
natural    that    the    area    under    clovers    and    rotation 
grasses  cut  for  hay  should  show  an  increase,  the  acre- 
age last  year  being  3,039,704,  the  largest  for  the  ten 
years.     What  is,  perhaps,  the  least  satisfactory  of  the 
acreage   returns   is  the  increase   in   the   area    devoted 
to  permanent  grass,  which  last  year  rovered  9,390,885 
acres,  or  277,616  more  than  in   1902,  and  this,  exclu- 
sive of  the  13,000,000  acres  of  mountain  land  and  heath 
used    for    grazing.     We  cannot    regard   this   sort  of 
change  as  progress  ;  it  marks  the  land's  decay. 


With  regard  to  the  prices  obtained  during  the 
twelve  months,  the  inferior  quality  of  the  yield  natur- 
ally affected  them  considerably  in  an  adverse  direction. 
Wheat  for  the  first  four  months  remained  stationary 
at  a  little  over  25s.  per  qr.  Then  the  price  began  to 
rise  steadily,  until  in  August  it  reached  29s.  6d.,  the 
maximum  for  the  year,  as  a  sharp  fall  took  place  when 
the  new  season's  low  quality  wheat  began  to 
come  on  the  market,  though  a  slight  recovery 
occurred  towards  the  close  of  the  year,  the 
December  average  being  26s.  6d.,  and  average 
for  the  twelve  months  26s.  9d.  The  movements  in 
barley  and  oats  were  far  narrower  than  those  in 
wheat.  But  in  the  case  of  barley  the  average  price  of 
the  year — 22s.  8d. — was  below  the  average  obtained 
since  1897,  while  that  obtained  for  oats — ■17s.  2d. — 
was  fairly  good,  and,  though  lower  than  1898,  1900, 
1901,  and  1902,  was  better  than  1897  and  1899.  Of 
the  quantities  brought  to  market  a  most  startling  in- 
crease took  place  in  oats,  of  which,  for  the  first  time 
since  1848,  1,000,000  qrs.  were  returned  as  sold,  the 
actual  quantity  being  1,049,955  V^-  Wheat  and 
barley  were  only  slightly  in  excess  of  the  1902  returns. 

The  "  Times  "  on  H.  H.  Marks. 

It  was  high  time  someone  sp>oke  out  and  we  are 
sincerely  glad  it  has  been  the  Times.  Most  journals 
and  journalists,  too,  are  reluctant  to  lead  an  attack 
upon  men  in  the  position  of  the  Protectionist  candidate 
for  the  Isle  of  Thanet,  for  it  is  an  ungracious  thing 
to  do  and  moreover  it  is  always  open  for  a  person  like 
the  editor  of  the  Financial  Ne^vs,  even  if  convicted  on 
all  counts,  to  retort.  "  Am  I  worse,  then,  than  those 
who  hired  me?  "  To  be  suborned  implies  a  suborner 
and  the  City  is  infested  with  a  class  of  men,  baser  often 
than  the  most  degraded  newspaper  hack,  who  bribe 
and  buy  and  stick  at  nothing  to  make  smooth  their 
paths  as  swindlers,  while  yet  posing  before  society 
and  in  the  p>olitIcal  arena  as  good  and  upright  citizens. 
Are  these  men  to  escape  while  tools,  it  may  be,  like 
this  Marks,  have  their  ears  nailed  to  the  pump?  There 
is  no  help  for  it.  Until  such  moral  pests  openly  out- 
rage public  decency,  or  tax  conventional  business 
usages,  they  cannot  be  withheld  from'  spreading  their 
taint  throughout  the  land,  from  debauching  constitu- 
encies whose  interests,  should  they  be  elected,  they 
always  heartlessly  betray.  Until  our  system  of 
Parliamentary  representation  is  altered,  or  until  the 
mass  of  the  electorate  attains  to  some  degree  of  self- 
respect  and  manliness,  the  moneyed  charlatan  of  all 
political  colours  will  be  always  with  us — sometimes 
triumphant,  invariably  a  centre  of  moral  defilement  in 
the  body  politic. 

Why,  then,  come  down  on  Marks?  Because  he  has 
been  found  out?  Well,  doubtless,  but  the  Times 
puts  the  case  against  him  with  conspicuous  modera- 
tion and  equity,  and  it  is  a  damning  indictment  none 
the  less.  To  elect  such  a  man  as  a  member  of  Parlia- 
ment after  full  knowledge  of  the  career  he  has  run 
and  the  reputation  he  has  earned  in  the  City  of  London 
might  be  for  him  a  personal  triumph,  but  for  the 
constituency  it  could  but  be  a  degradation  and  for 
our  whole  parliamentary  system,  a  danger  of  no  little 
magnitude.  For  what  is  Marks  charged  with?  Let 
the  Times  recite  the  facts.  Two  law  cases  furnish  the 
material,  (i)  The  "  Marks  v.  Butterfield  "  case,  when 
Marks  sought  to  vindicate  his  character  from  some  of 
the  most  repulsive  charges  that  could  be  brought 
against  a  man,  and  the  other  the  "  Head  v.  Glenesk  " 
case,  in  course  of  whose  hearing  allegations  of  cor- 
ruption were  made  against  Marks,  Head  being  then 
chairman  of  the  company  owning  the  Financial  News. 

Butterfield  in  1890,  imputed  to  the  plaintiff  conduct  of  a 
particularly  base  and  despicable  kind,  it  charged  him  with 
having  "robbed,  ill-used,  and  deserted"  a  woman  with  whom 
he  had  lived  several  years  before  in  New  York.  The  libel 
alleged,  further,  that  "  he  was  exploiting  London  then,  after 
overdoing  New  York  " — words  which  his  counsel  and  the  counsel 
for  the  defence  both  interpreted  as  meaning  that  "  he  was  then 
defrauding  people  in  London."  The  woman  was  called  by  the 
defence,  and  Mr.  Marks  was  put  into  the  box  to  answer  her. 
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They  told  their  several  stories  and  were  cross-examined  upon 
them,  and  Mr.  Marks  also  gave  the  jurj'  his  version  of  his  con- 
nection with  the  Kae  Gold  Mine.  The  late  Lord  Russell  of 
Killowen,  who  appeared  for  Mr.  Marks,  admitted  that  there 
were  circumstances  in  connection  with  that  mine  which  could 
not  be  looked  back  upon  with  satisfaction,''  but,  he  said,  Mr. 
Marks  and  his  advisers  wished  the  facts  to  be  gone  into  in  the 
fullest  detail,  "  so  that  the  jury,  and  through  them  the  public, 
might,  in  their  true  and  diminished  proportions,  see  if  any 
fault  was  attributable."  He  owned,  too,  that  ''on  several 
occasions  in  the  course  of  answers  to  correspondence  in  the 
Financial  News  some  one  acting  for  him  "—Mr.  Marks— "  had 
recommended  the  Rae  shares,"  and  he  acknowledged  that  this 
was  "  objectionable."  After  a  hearing  of  nine  days,  the  jury 
found  that  the  libel  was  true,  that  the  plea  of  justification  was 
made  out,  and  that  the  publication  was  for  the  public  benefit. 
The  Recorder,  the  late  Sir  Thomas  Chambers,  expressed  his 
emphatic  dissent  from  the  verdict.  He  said  that  he  entirely 
disagreed  with  it,  and,  "  as  to  the  first  part,  it  is  absolutely 
without  any  evidence  in  support  of  it."  Mr.  Marks  is  fully 
entitled  to  ask  the  electorate  to  bear  in  mind  the  words  of  the 
Recorder  as  well  as  the  verdict  of  the  jury.  But  those  words 
cannot  wipe  out  the  verdict.  They  cannot  of  themselves  satisfy 
all  reasonable  men  that  the  verdict  was  wrong  and  that  the 
evidence  against  Mr.  Marks  was  worthless.  They  may  cause 
some  people  to  pause  before  they  give  to  the  verdict  an  un- 
qualified assent.  They  cannot  do  more  ;  they  cannot  remove 
from  other  impartial  minds  grave  doubts  that  the  verdict  may 
be  right. 

In  "  Head  v.  Glenesk,"  the  plaintiff  stated  in  the  witness-box 
that,  after  the  case  of  "  Marks  v.  Butterfield,"  Mr.  Marks  ad- 
mitted that  he  had  "  done  a  discreditable  thing."  He  acknow- 
ledged, further,  'that  in  regard  to  the  Beeston  Tyre  Company  he 
believed  a  cheque  for  ^^2,000  was  paid  to  Mr.  Marks  on  May  15, 
1896,  and  that  on  the  next  day  an  article  appeared  in  the 
Financial  News  praising  up  the  Simpson  Lever  Company,  which 
was  being  launched  by  Mr.  Hooley.  He  also  swore  that  "  at  the 
time  Hooley  promoted  the  Dunlop  Company  Marks  received  a 
cheque  from  Hooley  for  ;£io,ooo."  Mr.  Justice  Bigham  asked 
him,  "  did  he  want  them  to  believe  that  these  transactions 
between  Mr.  Marks  and  Mr.  Hooley  were  honest  transactions?  " 
A  little  earlier  in  the  case,  when  the  witness  stated  that  Mr. 
Marks  had  given  him  an  "  assurance,"  the  Judge  had  inquired 
"what  did  he  think  the  promise  of  such  a  man  was  worth?" 
Mr.  Marks — again  quite  legitimately — reminds  the  electors  that 
he  was  not  a  party  to  this  action  or  represented  in  it,  and  that  he 
wrote  a  letter  to  the  Judge,  which  was  read  in  Court,  "  to  reply 
to  the  reflections  that  had  been  made  upon  him  in  his  absence." 
That  is  not  the  account  of  the  matter  which  the  Judge  seems  to 
have  given.  A  couple  of  days  after  the  trial  Mr.  Justice  Bigham 
stated  that  he  had  received  a  letter  in  which  Mr.  Marks  said  he 
could  disprove  the  charges  made  against  him  if  he  had  an 
opportunity,  but  the  Judge  does  not  appear  to  have  said  any- 
thing about  any  actual  attempt  to  disprove  them.  Mr.  Marks 
accuses  his  opponents  of  suppressing  his  reply.  They  would 
have  been  better  advised  to  have  mentioned  it,  but  we  doubt 
whether  it  would  have  weighed  more  with  the  public  than  it 
seems  to  have  weighed  with  the  Judge. 

The  local  Conservative  organisations  are  calling  upon  the 
electorate  to  reverse  "  Marks  v.  I?utterfield ''  and  to  ignore 
"  Head  v.  Glenesk,"  not  upon  the  strength  of  the  proofs  which 
convinced  Colonel  Hill's  committee,  but  upon  the  strength  of 
that  committee's  conclusion.  They  put  forward  neither  the 
statements  nor  the  documents.  They  give  the  electors  no  oppor- 
tunity of  conducting  an  independent  examination  of  either. 
They  simply  contend  that  it  is  the  duty  of  good  Unionists  to 
abdicate  their  own  private  judgment  and  to  act  upon  the  judg- 
ment of  Colonel  Hill  and  his  colleagues.  We  assert  without 
hesitation  that  this  attitude  is  utterly  indefensible.  Mr.  Marks 
is  asking  the  Unionists  of  Thanet  to  confer  upon  him  a  high 
honour  and  a  great  trust.  There  are  incidents  in  his  career 
which,  so  long  as  they  are  unexplained,  ought  to  debar  them 
from  conferring  that  honour  and  trust  upon  him.  If  he  can 
explain  away  those  incidents,  he  should  tender  his  explana- 
tions in  such  a  form  that  they  can  be  publicly  tested  and  publicly 
judged.  So  long  as  he  refrains  from  taking  this  course,  it  is  not 
only  the  right,  but  the  duty,  of  Unionists  to  refuse  him  their 
support.  They  may  imperil  the  seat,  but  it  is  better  to  lose  a 
seat  than  to  associate  the  cause  of  Unionism  with  a  man  who 
gives  no  public  and  adequate  refutation  to  such  charges  as  have 
been  publicly  made  against  Mr.  Harry  Marks. 

Ajjain  we  say  the  Times  has  performed  a  necessary 
and  notable  service  to  the  country  in  printing-  the 
article  from  which  these  extracts  are  drawn.  The 
ai^ena  of  politics  has  become  more  and  more  infested 
with  shady  adventurers  in  recent  years  and — be  he 
innocent,  be  he  guilty— few  things  are  more  certain  than 
that  the  Financial  News  has  contributed  much  to  the 
degradation  of  British  journalism.  But  does  not  his 
attitude  towards  this  exposure  serve  to  clinch  the 
argument?  Instead  of  meeting  the  charges  he  turns 
round  and  accuses  the  Times  of  acting  from  motives  of 
"revenge."  No,  the  Times  does  not  sink  to  gutter 
journalism  of  that  sort,  and  a  man  who  has  a  character 
to  vindicate  does  not  pause  to  throw  mud  at  his  accusers. 
He  brings  his  evidence  and  confounds  them. 


Sir  W.  G.  Armstrong,  Whitworth  and  Co. 

Another  prosperous  year  has  been  added  to  the 
history  of  this  powerful  gun  making,  engineering,  and 
shipbuilding  company.  The  net  profits  were  ;^5oi,687. 
exclusive  of  jQ^'i,S7^  brought  forward,  or  ;£^i5,666 
more  than  in  the  previous  year,  and  the  directors  are 
therefore  easily  able  to  pay  the  same  dividend  of  3s. 
on  the  ordinary  ;^i  shares,  or  15  per  cent,  per  annum. 
They  do  this  after  writing  ;^i8i,349  off  for  deprecia- 
tion and  still  have  a  balance  of  ;^^86,369  left  to  carry 
to  the  new  year.  It  has  been  decided,  in  deference 
to  the  wishes  of  shareholders,  to  increase  the  interim 
dividend  payable  next  April.  Hitherto,  as  for  the 
past  year,  the  interim  payment  has  been  6d.  per  share 
and  the  final  one  2s.  6d. — in  recent  years  at  least.  Tlie 
directors  further  announce  that  in  view  of  the  com- 
pany's long  connection  with  the  Italian  Government, 
and  in  order  to  strengthen  its  position  at  Fozzuoli  they 
have  bought  an  interest  in  the  well-known  firm  of 
Ansaldo  and  Co.,  of  Genoa.  The  amount  of  this 
interest  we  take  to  be  about  ;£.^325,ooo,  that  being  the 
increase  on  the  year  in  the  item  "  shares  and  deben- 
tures on  other  companies  including  .Vnsaldo, "  which 
now  stands  at  ;£'639,938.  It  may  be,  however,  that 
other  unspecified  acquisitions  have  been  made.  The 
full  information  will  doubtless  be  given  at  the  share- 
holders' meeting.  As  usual  the  balance-sheet  looks  a 
strong  one  and  it  would  need  lo  since  it  foots  up  at 
/'7, 164,605.  Additions  to  properties  in  the  year  closed 
June  30  involved  the  outlay  of  ;^85,o65  in  fresh 
capital  exclusive  of  the  .Ansaldo  purchase,  so  the  net 
amount  written  off  for  depreciation  is  but  /^96,284. 
But  there  is  a  reserve  fund  of  ;{?6oo,ooo  and  other  nest- 
eggs — provision  for  expenditure  on  experiments 
;^75,ooo,  for  workmen's  compensation  ;£"30,ooo,  for 
renewal  of  plant  /.'63,76g,  and  for  fire  insurance 
:^,"40,ooo — aggregating  about  ;^2og,ooo  over  and 
above  the  accrued  profits.  Moreover  although  the 
company  owes  ;^544,986  to  creditors  on  current  ac- 
count, about  ;^"i63,ooo  to  employee  depositors,  and 
;£^57,7oo  to  loan  creditors  or  ;£r765,ooo  in  all,  it  pos- 
sesses an  asset  of  £(^,1^0  in  the  shape  of  stock, 
stores,  net  value  of  work  in  prepress,  &:c.,  and  has 
;£r5o6,47o  due  to  it  by  trade  debtors  besides  which 
cash  and  bills  held  stand  for  the  large  sum  of 
;^694,787.  These  entries  amount  all  told  to  more  than 
;£.[2, 100,000  and  place  the  business  in  a  strong  posi- 
tion. In  spite  of  additions  from  capital  the  cost  of 
properties  and  goodwill  has  been  written  down  by 
^183,529  in  two  years.  This  is  not  a  large  reduction, 
but  it  "is  in  the  right  direction.  A  year  ago  cash  anrf 
bills  held  came  to  /^63,393  more  than  on  June  30  last 
but  when  the  Ansaldo  investment  is  taken  into  ac- 
count the  diminution  must  seem  trivial.  We  hope 
the  business  will  continue  to  prosper,  and  by  the  in- 
crease in  orders  for  implements  of  peace. 


Passing   Events. 


By  what  authority  did  the  officials  of  the  Post  Office 
Savings  Bank  suppress  the  usual  balance-sheet  with 
the  valuations  in  the  annual  report? 

As  the  weeks  slip  by  the  outlook  for  the  revenue  be- 
comes more  and  more  dreary  and  a  deficit  of  a  for- 
midable kind  is  inevitable  at  the  end  of  March  next. 
Already   the   income  is   nearly   ;£?4,500,ooo  short   andi 
the  Chancellor  of  the  Exchequer  estimated  for  an  in- 
crease of  nearly  ^^2, 000,000  on  the  entire  year.      In- 
come-tax continues  to  yield   badly  and   the  nation  is 
evidently    too    poor  to  get    drunk    with    its    ancient 
abandon.  There  is  only  one  resource  left — the  Treasury 
must  borrow,   and   an  issue  of   Exchequer  bonds  has 
been  repeatedly  talked  about  in  the  market  during  the- 
present  week.     Some  loan  or  other  must  come  at  an^ 
early  date.     We  do  not  see  how  the  Exchequer  is  to 
get  over  the  end  of  the  quarter  without  a  fresh  appeal 
to  the  monev  market. 
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"  There  never  was  a  harder  year  than  last  for  getting 
the  income-tax  paid,"  a  collector  is  said  to  have  told 
a  reporter.  He  spoke  the  truth  we  feel  sure.  To 
tens  of  thousands  the  income-tax  at  its  present  magni- 
tude means  pinching,  the  denial  of  necessaries  in  other 
directions,  the  slow  drawing  away  of  past  savings 
even,  and  there  is  no  prospect  of  any  reduction  of  the 
load. 

At  last  peace  is  coming  in  Uruguay,  and  in  the  usual 
fashion.  The  rebels  probably  only  held  out  in  order 
to  get  favourable  terms  and  now  that  they  are  to  be 
guaranteed  immunity  from  the  consequences  of  their 
revolt,  a  sort  of  peace  will  be  restored  and  the 
miserable  little  Republic  left  free  once  more  to  hustle 
along  as  best  it  can,  until  the  next  quarrel.  There 
is  no  real  peace,  but  only  a  truce,  and  the  Blancos  are, 
we  judge,  still  left  out  in  the  cold  so  far  as  place  and 
power  go.  The  "freedom  of  election  "  is  restored 
and  means  just  precisely  what  the  office-holders  choose 
to  make  it.  The  wonder  is  that  the  rebels  did  not 
exact  an  indemnity  to  recoup  them  for  their  expendi- 
ture, but  perhaps  the  death  of  their  leader  made  them 
amenable  to  reason  in  that  respect.  So  the  addition 
made  by  the  conflict  to  the  Uruguayan  debt  may  be 
less  crushing  than  there  was  reason  to  apprehend. 

The  Pretoria  News  has  just  published  the  report  of 
Mr.  Perry,  superintendent  of  Chinese  labour,  concern- 
ing the  final  steps  taken  to  secure  emigrants.  It  is 
admitted  that  many  difhculties  and  obstacles  were  met 
with  at  the  beginning,  one  of  the  main  troubles  being 
the  resentment  of  the  Chmese  provincial  officials,  who 
considered  themselves  slighted  by  the  non-observance 
of  the  treaty  of  1861,  which  requires  emigration  con- 
tract regulations  to  be  settled  in  concert  with  the  pro- 
vincial authorities.  The  southern  officials  endeavoured 
at  one  time  to  induce  the  northern  officials  to  co- 
operate with  them  to  discourage  emigration  and  the 
opposition  threatened  at  one  time  to  prove  fatal.  How- 
ever, later  on,  the  northern  officials  became  more 
friendly  and  the  southern  officials  likewise  less  hostile. 
iXevertheless,  Mr.  Perry  advises  caution,  as  perhaps 
the  changed  attitude  is  not  unconnected  with  the  ques- 
tion of  finding  an  outlet  for  prisoners  and  undesirables. 
He  believes  he  will  now  be  able  to  ship  8,000  coolies 
per  month,  .An  engagement  to  ship  50,000  men  by  the 
end  of  the  year  would,  he  says,  involve  an  outlay  of 
;£, 500,000  sterling,  but  that  is  a  trifle  to  come  out  of 
the  pockets  of  shareholders  who  arc  receiving  no 
dividends. 

From  Yun-nan-fu,  under  date  July  2,  Mrs.  Archibald 
Little  writes  to  the  North  China  Herald  to  tell  it  and 
England  through  it  that  the  French  Railway  is  being 
steadily  pushed  forward  from  Tong-king  and  that 
already  trains  are  run  as  far  as  Yen-bi.  Within  three 
years,  most  Frenchmen  say,  the  line  will  be  com- 
pleted to  the  capital  of  Yun-nan.  Mrs.  Little  wants 
to  know  what  we  are  doing  and  points  out  that  this 
province  marches  with  Burma  as  well  as  with  French 
Cochin  China.  It  seems  to  be  a  beautiful  country  and 
when  once  the  French  railway  penetrates  the  moun- 
tains and  gets  on  the  higher  plateau  the  inhabitants  of 
the  enervating  Asiatic  plains  will  be  within  easy 
distance  of  one  of  the  most  charming  health  resorts 
i'l  the  world. 

Our  own  progress  in  the  matter  of  furnishing  China 
with  railways  is  not  particularly  encouraging,  if  we 
may  judge  by  the  long  story  published  in  Wednesday's 
Times  from  its  Shanghai  correspondent.  Originally  we 
obtained  concessions  for  a  total  length  of  2,800  miles 
and  in  actual  fact  560  miles  of  British  railways  in  China 
are  in  operation,  including  the  Peking  Niu-chwang 
line,  the  only  one  of  much  importance.  There  is  only 
60  miles  of  the  Pekinfr  Syndicate's  \\'ei-hui  line  in 
operation.  .As  for  British  railways  in  posse,  as  the 
correspondent  describes  it,  these  amount  to  only  950 
miles,  so  that  altogether  we  are  1,300  miles  short  of 
our  original  concessions,  whether  in  actually  existing 
or  projected  lines.  The  matter  excites  no  particular 
interest  in  this  country  as  the  British  public  has  never 
taken  hotly  at  all  to  the  various  projects  for  opening 


up  China  by  railways  or  by  the  working  of  its  great 
mineral  deposits,  and  until  we  wake  up,  as  this  cor- 
respondent very  justly  says,  the  Chinese  Government 
will  do  nothing  but  obstruct. 

Judging  from  what  the  Montreal  Daily  News  has  to 
say  on  Mr.  Chamberlain's  tariff  reform  agitation,  he 
must  have  a  grievance  against  Canada.  Its  politicians 
and  manufacturers  talk  a  lot  about  Imperial  reci- 
procity, but  all  the  same  steadily  widen  the  breach 
between  the  Mother  Country  and  the  Dominion  by 
bonuses  and  bounties.  So  when  tariff  reform  is  once 
more  relegated  to  the  dust-hole  from  whence  it  was  so 
cruelly  dragged  forth,  or  rather  when  it  is  decently 
mterred — for  this  is  surely  its  last  appearance  in  the 
political  arena — its  tombstone  should  bear  "  Killed  by 
the  Trades  Unions  and  the  Canadian  Protectionists." 

The  Dutch  Budget  for  the  year  1904-5  shows  a  deficit 
of  between  ;^667,ooo  and  ;£^75o,ooo,  exclusive  of  the 
extraordinary  outlay  of  ;^283,333.  Yet  the  navy  esti- 
mates have  been  reduced  by  ^42,000,  and  the  war  ones 
raised  by  barely  ;^"i 7,000,  exclusive  though  of  supple- 
mentaiy  credits.  Are  the  Dutch  imitating  us?  They 
are  going  to  increase  the  taxes  on  drink  anyway  and 
on  certain  trade  profits. 

We  congratulate  the  Indian  National  Congress  uport 
its  selection  of  Sir  Henry  Cotton  as  president  of  its 
twentieth  session  to  be  held  in  Bombay  in  the  last  week 
of  December  next.  No  living  Anglo-Indian  is  better 
fitted  to  help  forward  that  movement  for  internal  self- 
government  in  the  success  of  which  alone  our  salvation 
as  rulers  of  India  must  ultimately  be  found.  He  is  one 
of  the  small  band,  including  Sir  William  Wedderbum, 
Mr.  A.  O.  Hume,  Mr.  Donald  Smeaton,  and  a  few 
others  who  have  the  best  interests  of  India  at  heart, 
and  therefore  the  best  interests  of  the:  Indian  Empire. 
We  learn  from  India  that  Mr.  Hume,  Mr.  Bonnerjee, 
and  Mr.  Naoroji  were  all  approached  with  a  view  to 
accepting  the  post,  but  that  the  two  former  were  com- 
pelled to  decline  by  reason  of  ill-health  and  Mr. 
Naoroji  by  pressure  of  political  engagements.  Mr, 
Hume  is  now  a  very  old  man,  but  as  active  as  his 
strength  permits  in  furthering  the  interests  of  the 
Indian  people.  The  health  of  Mr.  Bonnerjee,  we 
regret  to  hear,  gives  cause  for  anxiety  to  his  friends. 

That  precious  Lhasa  treaty  is  from  one  point  of  view 
not  worth  the  paper  it  is  engrossed  upon.  From 
another  it  may  prove  a  fruitful  source  of  trouble  to 
India  and  it  surprises  us  that  the  Jingo  Press  should 
even  attempt  to  boast  about  it.  More  nonsense  has 
been  written  about  this  costly  escapade  than  we  could 
have  thought  p>ossible  in  view  of  recent  events  in  South 
Africa.  Surely  some  of  the  writers  of  the  trash  daily 
put  before  British  readers  by  this  class  of  journal  must 
sometimes  feel  ashamed  of  themselves.  If  they  do 
they  betray  no  trace  of  the  feeling,  for  they  go  on  day 
after  day  and  week  after  week  vaticinating  in  a  lunar 
manner,  as  if  they  had  not  been  proved  false  prophets 
these  six  years  back. 

The  shipping  passenger  rate  war  on  the  Atlantic  is 
said  to  have  come  to  an  end,  and  third-class  fares  are 
being  raised  to  £3.  That,  at  least,  is  how  we  read 
the  story,  but  it  is  somewhat  ambiguously  put.  The 
inference  is  that  the  German  lines,  which  began  the 
fight,  have  had  the  worst  of  it,  but  of  that  we  are  not 
quite  so  sure.  The  Morgan  shipping  combine  must 
have  suffered  horribly,  and  it  is  so  helpless  that  Mr. 
Ismay  is  said  to  be  returning  from  New  York  "  with- 
out having  accomplished  anything."  How  could  he 
accomplish  anything  with  a  miserable  abortion  of  that 
description?  If  the  capital  had  been  as  light  as  that 
of  his  own  White  Star  Company  the  Morgan  combine 
might  have  carried  on  the  war  and  driven  all  its  rivals 
from  the  Atlantic,  but  at  ;^34,  or  whatever  it  is,  per 
ton  the  shipping  of  the  combine  has  not  the  ghost  of  a 
chan,ce,  and  what  we  expect  to  see  is  some  working 
agreement  between  our  Cunard  Company,  the  Ham- 
burg-American Company,  and  one  or  two  other  lines 
Continental  and  British,  the  consequences  of  which 
may  be  the  practical  ruin  of  the  Morgan  combine.     It 
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will  be  a  good  riddance,   for  it  was  one  of  the  most 
impudent  things  of  the  sort  we  ever  heard  of. 

A  report  was  current  this  week  that  Japan  was  in 
the  London  market  with  a  request  for  another 
;^"io,ooo,ooo,  but  this  story  is  false.  A  further  in- 
ternal loan  of  100,000,000  yen  has,  it  seems,  been 
issued  in  Japan,  but  there  is  no  necessity  at  present  to 
raise  a  foreign  loan.  Much  of  the  proceeds  of  the  last 
;^io,ooo,ooo  borrowed  here  is  still  in  the  hands  of  the 
Japanese  Government,  partly  invested  in  the  floating 
debt  of  the  British  Government. 

The  Russian  oil  industry  does  not  seem  to  be  in  a 
particularly  happy  condition  still  if  it  be  true  that  the 
Russian  Petroleum  and  Liquid  Fuel  Company,  the 
Schibaieff  Company,  and  the  Baku  Russian  Petroleum 
Company  have  agreed  to  fuse  interests  there  should 
be  a  sensible  improvement.  Against  any  great  re- 
vival, however,  we  have  the  effects  of  the  war  in  the 
Far  East  and  the  unabating  comi>etition  of  the  Ameri- 
can Standard  Oil  Company,  together  with  the  rivalry 
of  sundry  other  Baku  companies  not  yet  in  the  com- 
bine. The  Standard  Oil  Company  has  put  the 
European  Petroleum  Company  into  its  {K)cket,  and  has 
thus  stolen  a  march  upon  the  Russian  companies.  With 
the  Roumanian  wells  in  its  control  the  competition  of 
the  Standard  Trust  promises  to  be  increasingly  formid- 
able all  over  Central  Europe  and  perhaps  part  of 
Southern  Russia.  It  would  be  a  great  satisfaction  to 
us,  on  merely  economic  grounds,  could  we  look  for- 
ward to  the  defeat  of  the  Standard  Oil  Trust,  but  that 
does  not  seem  likely  at  all. 

The  scheme  of  the  directors  of  the  United  Collieries, 
Limited,  to  issue  income  debenture  stock  to  the  extent 
^^  ;£''35'OOo  or  more  if  buyers  could  be  found  has  been 
checked  for  the  time  being.  Certain  preference  share- 
holders, coalmasters,  and  others  who  ought  to  know 
vvhat  they  are  about  have  opposed  the  issue  and  peti- 
tioned the  Court  of  Session  for  the  compulsory  wind- 
ing-up of  the  company.  This  petition,  of  course,  is 
being  opposed,  and  eminent  counsel  have  advised  that 
it  will  be  dismissed,  as  there  is  not  sufficient  ground  for 
it  ;  but  in  the  meantime  an  undertaking  was  given  to 
the  Lord-in-Ordinary  officiating  on  the  Bills  not  to  allot 
the  new  stock  until  towards  the  end  of  next  month. 
But  the  money  subscribed  is  not  to  be  returned  ;  it  is 
held  in  the  names  of  trustees  for  the  stockholders  pend- 
ing a  decision. 

No  wonder  the  shareholders  of  the  Buenos  Ayres 
Tramways  Company  accepted  the  terms  of  fusion  with 
the  Anglo-Argentine  system  without  a  grumbling  word. 
They  are  to  get  ;^40  in  the  new  capital  for  every  £,2^ 
of  their  present  capital — eight  new  shares  for  everv 
five  old  and  these  new  shares  will  enjoy  for  eighty 
years — while  the  concession  lasts — a  cumulative  pre- 
ference dividend  of  5  per  cent,  per  annum.  How  the 
inhabitants  of  Buenos  Ayres  City  like  the  arrangement 
we  have  not  heard,  but  it  may  be  all  right  for  every- 
body. 

It  cannot  be  called  a  nice  story  that  Mr.  Wm. 
Courtenay,  the  chairman  of  Martinez,  Gassiot,  and 
Co.,  had  to  tell  the  shareholders  on  Wednesday. 
Prospectus  profits  were  put  in  the  neighbourhood  of 
^£'25,000,  actual  profits  for  the  first  year  of  the  com- 
pany's existence  were  ;^9,985.  The  dividend  promised 
or  forecast  was  10  per  cent.,  the  dividend  paid  3  per 
cent.,  and  not  having  seen  the  balance-sheet  we  cannot 
take  It  upon  us  to  say  whether  even  that  was  earned. 
Bad  times,  a  poverty  struck  Stock  Exchange,  account 
for  It  all,  said  the  chairman,  and  it  is  only  "  temporar>' 
depression."  Sanguine  man!  and  will  the  excessive 
capitalisation  be  temporary  too? 

It  was  not  a  little  astute  on  Sir  Marcus  Samuel's  part 

H-  .;  q"J  ,f..^^  ^"'"''^  P°^^'^  ^s  he  did  in  his  speech, 
ills  bhell  Transport  and  Trading  Company  is  the 
victim  of  an  unusual  degree  of  capital  inflation,  of 
deals  and  cross  deals,  whereby  some  were  made  richer 
and  the  majority  of  shareholders  poor  indeed.  But 
there  is  no  advantage  to  be  drawn  from  harping  on 
that  side  of  the  subject.     Therefore  let  us  dweH   on 


the  fact  that  India  has  behaved  badly  and  that  Russia 
has  been  simply  atrocious,  closing  Manchuria  to 
Burma  oil,  sticking  to  coal  for  fleet  boiler-heating 
instead  of  taking  to  petroleum,  and  variously  injuring 
the  "Shell  "  Company  and  its  tank-fillers.  But  she  is 
getting  punishment,  she  is,  chuckled  the  speaker,  from 
the  hands  of  the  noble  Japanese,  and  therefore,  dividend- 
less  though  the  company's  shareholders  are,  Sir  Marcus 
is  mildly  happy.  There  may  have  been  much  good 
foundation  for  his  discontent  but  he  was  undoubtedly 
adroit  for  the  day  and  the  hour.  How  his  speech  may 
strike  Russian  statesmen  we  should  not  like  to  con- 
jecture. 

The  chairman  of  the  Bank  of  Africa  told  his  hearers 
on  Wednesday  that  during  the  last  eighteen  months 
the  deposits  of  South  African  banks  have  shrunk  by 
over  ;^6,50o,ooo.  That  is  not  surprising.  Within  the 
first  three  months  of  the  present  year  the  deposits  of 
our  London  banks  have  gone  down  by  something  like 
;^io,ooo,ooo,  and  the  cause  in  both  cases  is  not  the 
withdrawal  of  money  but  the  shrinkage  of  market 
values.  As  these  go  down  deposits  must  contract 
because  bankers'  wealth  is  credit-wealth  not  cash. 
At  the  Bank  of  Africa  meeting  the  chairman  blamed 
the  transfer  of  money  into  first-class  mortgages  which 
led  to  the  withdrawal  of  deposits,  but  that  is  a  blind 
man's  contention.  The  money  so  withdrawn  is  not 
eaten,  it  goes  on  to  somebody's  banking  account,  and 
figures  in  its  resources.  Probably  enough  deposits 
will  go  on  shrinking  both  here  and  in  South  Africa. 
We  at  least  see  no  good  ground  for  expecting  anything 
else,  but  if  the  banks  can  stand  the  strain  it  will  be  all 
right  for  a  year  or  two. 


ISSUES     BY    TENDER,    &C. 


City  of  Manchester  Loans. — The  Corporation  invites  offers  of 
loans  in  sums  of  ;f  100  or  upwards,  on  the  security  of  the  city 
rates  for  periods  of  from  three  to  ten  years  at  3I4  per  cent. 

Winchester  Water  and  Gas. — Tenders  are  invited  for  the 
purchase  of  ;^io,ooo  additipnal  4  per  cent,  preference  stock,  pay- 
able 10  per  cent,  on  application  and  the  balance  on  or  before 
December  31.  The  stock  will  be  entitled  to  a  preferred  divi- 
dend of  4  per  cent,  from  December  31,  but  purchasers  have  the 
option  given  them  of  paying  in  full  after  allotment,  when  interest 
will  accrue  from  the  date  of  payment. 

Hannan's  Main  Reef  Gold  Mining. — An  issue  of  25,000  of 
the  reserve  shares  is  offered  to  the  shareholders  at  the  price  of 
2s.  6d.  per  share  in  the  proportion  of  one  new  share  for  every 
ten  held. 


TRADE     AND     PRODUCE. 

W'HEAT. — In  the  early  part  of  the  week  holders  of  cargoes  were 
inclined  to  grant  concessions  owing  to  the  weaker  tendency  dis- 
played by  American  centres,  but  buyers  refused  to  be  tempted 
and  business  therefore  remained  dull.  Moreover,  the  under- 
tone of  the  market  was  always  strong  and  sellers  never  at  any 
time  offered  more  than  sparingly  so  that  the  fit  of  weakness  was 
but  temporary,  the  market  towards  the  close  becoming  even 
stronger  than  before  and  also  more  active.  Dornbusch  estimates 
the  quantity  of  wheat  and  flour  on  passage  to  this  coutry  at 
2,795,000  qrs.  or  130,000  qrs.  less  than  last  week.  In  futures 
there  was  practically  no  business  done  though  quotations  for  a 
time  fell  in  sympathy  with  New  York  and  Chicago.  However, 
they  quickly  recovered,  at  least  nominally,  but  only  to  weaken 
again  through  lack  of  business.  The  two  big  American  centres 
had  rather  an  exciting  week  prices  in  the  early  part  falling 
rapidly  through  want  of  support  and  under  the  influence  of  bear 
hammering,  favourable  weather  reports,  large  receipts  and  weak 
advices  from  this  side.  There  was  also  a  fear  present  in  the 
minds  of  many  operators  that  some  of  their  big  brethren  were 
manipulating  the  market  for  a  break  and  this  also  tended  to 
unsettle  the  position.  Later  good  buying  orders  and  active  cover- 
ing on  the  light  receipts  caused  prices  to  move  up,  but  no  sooner 
had  they  done  so  than  they  broke  again  under  the  pressure  of 
heavy  sales  to  realise  only  to  be  followed  by  another  rally  when 
the  bears  hurried  in  to  cover  on  rumours  of  frost.  Bradstreet's 
estimate  of  the  wheat  in  sight  east  of  the  Rockies  this  week  was 
21,775,000  bushels  against  21,474,000  last  week  and  26,046,000  a 
year  ago. 

Wool. — The  fifth  series  of  colonial  wool  sales  for  the  current 
year,  which  commenced  on  Tuesday,  is  only  to  last  for  nine 
days — an  unprecedented  occurrence  for  a  September  series. 
There  were,  however,  but  71,000  bales  available  at  the  com- 
mencement, or  87,000  less  than  at  the  corresponding  series  last 
year.  Up  to  the  present  competition  has  been  keen  and  the  prices 
ruling  at  late  auctions  fully  maintained,  fine  crossbred  sliped 


September  24,  1904. 


Zhc  Jnvestots'  IRevfew. 


377 


wools  and  the  better  class  of  merinos  showing  a  small  advance 
from  the  very  start.  Continental  buyers,  but  especially  the 
French,  have  operated  freely,  and  at  times  there  has  been  an 
active  rivalry  between  this  section  and  the  American  to  secure 
crossbreds,  the  latter  paying  up  to  i3j4d  for  certain  of  the  finer 
grades.  It  may  therefore  be  said  that  on  the  whole  the  sales 
have  fulfilled  expectations.  This  at  least  is  the  opinion  in  Brad- 
ford, for  since  the  sales  commenced  there  has  been  more  business 
passing  and  top-makers  have  asked  at  times  more  money.  No 
general  advance,  however,  has  been  established  yet,  though 
there  are  signs  that  it  is  not  far  off,  and  business  therefore  will 
be  difficult  for  the  remainder  of  the  year. 

Linen. — Another  uneventful  week  has  passed  for  the  manu- 
facturing end  of  the  trade,  and  in  no  quarter  can  it  be  said  that 
business  showed  a  quotable  improvement.  Indeed,  the  level  of 
recent  weeks  has  barely  been  maintained  and  a  decided  feeling 
of  disappointment  prevails  that  the  month  looked  forward  to 
with  such  hopeful  anticipations  is  already  half-gone  without  any 
signs  of  material  recovery.  Taken  all  round  the  Zrts/t  Linen 
Market  considers  that  current  production  has  not  been  fully 
absorbed,  and  at  present  there  is  certainly  no  inducement  to 
restart  looms  lying  idle.  Yet  in  spite  of  the  dull  state  of  trade 
prices  continue  firm.  There  was  a  quiet  consumptive  demand 
in  evidence  for  the  various  makes  of  brown  power-loom  bleach- 
ing cloths,  though  no  increase  in  the  volume  of  trade,  while 
cloths  for  dyeing  purposes  were  perhaps  just  a  shade  better. 
All  description  drills,  however,  were  sluggish,  but  low  hoUands 
and  paddings  were  bought  to  a  fair  extent,  the  demand  for  them 
being  rather  better  than  maintained.  Week  by  week  the  turn- 
over in  union  goods  is  growing  slowly  larger,  but  there  is  a 
want  of  briskness  which  makes  buyers  very  cautious  in  their 
dealings.  There  is  absolutely  nothing  new  to  report  this  week 
in  either  the  home  or  foreign  trade.  Improvement  is  still  a 
matter  of  the  future,  current  demand  being  only  of  a  dragging 
description,  and  in  few  quarters  are  there  any  signs  of  an  early 
change  for  the  better. 

Cotton.— With  only  a  restricted  supply  of  American  cotton 
available  the  demand  for  spot  was  on  a  moderate   scale,  the 
trade  generally  having  the  mind  to  wait  for  the  arrival  of  the 
new  crop.     Messrs.  Neill  Bros.,  we  learn  from  Sir  Jacob  Behrens 
and    Sons,    have   come   to    the   conclusion,    judging    from    their 
own  cables  and  the  mass  of  varying  reports  received  from  the 
cotton  belt,  that  a  serious  deterioration  has  taken  place  in  the 
new   crop   in   certain    districts.     \'et   they   think    the    enormous 
acreage  sown  will  enable  it  to  sustain  not  only  this  damage  but 
even  greater,  and  still  give  a  record  yield,  only  it  is  not  prudent 
to   assume  that  a  superabundant  yield  is  yet   assured.     Future 
quotations  were  forced  up  during  the  week  by  the  influence  of 
weather  reports  and  the  manipulations  ot  the  operators  in  the 
States.     However,    there    was    some    adjustment    made    in    the 
''points  on,"  and  a  remarkable  feature  of  the  present  situation  is 
the    narrow    differences    existing    in    the    prices    from    October 
onwards.     Egyptian   staples    received   considerably  more   atten- 
tion this  week  and  higher  rates  with  a  harder  tendency  ruled. 
Yarns  were  firmer  and  dearer  in  sympathy  with  raw  material 
and    sales   for   present   delivery   were    small,    but     for    forward 
rather  large  transactions  were  carried  through.  Calcutta,  Madras, 
and  the  other  Indian  markets  bought  40s.   mule,  but  the  Con- 
tinental demand  was  quiet  for  all  descriptions  except  American 
twofold  yarns,   which  were   well  engaged.     Egyptian  yarns   are 
decidedly  stiffer  on  the  week,  though   spinners  find  it  difficult 
to    secure    any   advance.     Cloth   keeps    strong,    with    an    active 
demand    all   round.     Buyers,    however,    find    their   orders    hard 
to  book  since  spinners  demand  a  high  price  and  extended  de- 
livery, which  in  most  cases  prove  unsurmountable  obstacles  to 
carry  business  through.     Most  of  the  inquiry  still  comes  from 
India,   not  only  Calcutta  and  Madras,  but  nearly  all  the  up- 
country  markets  being  anxious  to  secure  further  supplies.     For 
China  little  has  been  done,  as  the  merchants  there  appear  to  be 
heavily  bought. 

Futures  on  the  whole  advanced  steadily  all  the  week  in  New 
York,  Liverpool  proving  stronger  than  the  majority  of  operators 
expected.  The  crop  reports  issued  were  also  considered  favour- 
able to  the  bulls,  and  there  were  rumours  current  that 
many  of  the  big  New  Orleans  gamblers  were  heavily  short. 
Occasionally  prices  would  break— at  one  time  the  report  that  the 
great  Sully,  who  has  resumed  operations,  was  a  seller  was 
sufficient  to  send  them  down— but  a  rally  almost  immediately 
followed,  as  the  small  amount  of  spot  cotton  on  hand  and  the 
uncertainty  as  to  the  yield  of  the  coming  crop  gave  the  long 
operators  confidence  to  continue  their  game. 

At  Liverpool  yesterday  the  market  for  spot  American  was 
dull  and  quotations  in  the  morning  were  down  6  points  to 
6.62d.  middling  and  e.god.  M.F.,  though  part  of  this  was  re- 
covered later.  Egyptians  were  quiet  with  prices  in  buyers' 
favour  at  6^d.  fair  and  i^^d.  F.G.  fair.  Futures  were  firm,  and 
at  the  close  Sept.  was  quoted  at  6.34d.  ;  Sept. -Oct.  s.Q7d.  ;  Oct  - 
Nov.  5.88d.  ;  Nov-Dec.  i;.86d.  ;  Dec-Jan.  s.84d.  ;  Jan. -Feb.  and 
Feb. -March  5.82d.,  and  later  positions  to  May-June  5.83d. 

Copper.— The  result  of  the  fortnightly  stocktaking  disclosed 
an  increase  of  558  tons  but  the  market  was  more  influenced  by 
strength  of  the  shares  and  the  rumours  of  the  cheap  offers  of 
electrolytic  being  withdrawn.  These  two  causes  combined  with 
a  good  speculative  demand  and  bear  covering  produced  a  firmer 
tone  and  considerable  activity  which  lasted  until  the  middle  of 
the  week,  when  prices  became  easier  through  want  of  support 
cash  and  three  months  last  night  both  closing  at  ;^58. 

Tin.— This  metal  also  opened  the  week  well  and  with  Eastern 
advices  strong  and  holders  here  reserved  prices  for  a  time  moved 


up  quickly.  Later  Singapore  eased  off  its  quotations  and 
tempted  the  bears  to  hammer  prices  which,  in  the  absence  of 
support  they  were  able  to  do  for  a  time,  though  last  night  quota- 
tions had  steadied  again  cash  being  /127  los.  and  three  months 

;^I28. 

Iron  and  Steel. — A  considerable  amount  of  speculative  busi- 
ness was  done  in  the  Glasgow  warrant  market  this  week  though 
confined  entirely  to  Cleveland  iron,  and  prices  .showed  con- 
siderable firmness,  the  cash  quotation  being  43s.  id.  to  43s.  2d. 
and  one  month  43s.  3j^d.  to  43s.  3d.  On  the  other  hand  the 
demand  by  home  consumers  for  raw  iron  was  poor,  and  the 
few  purchases  made  would  indicate  that  manufacturers  have 
little  fear  of  prices  going  suddenly  against  them.  As  usual  there 
has  been  a  fair  inquiry  for  export,  but  so  far  it  has  resulted  in 
few  orders  and  these,  such  as  they  were,  have  been  easily  met. 
No  change  occurred  in  the  finished  iron  and  steel  trades.  Busi- 
ness is  still  slow  and  competition  keen  for  the  few  orders 
going  so  that  it  is  by  no  means  easy  to  maintain  prices.  Several 
further  contracts  were  secured  this  week  by  the  Clyde  ship- 
builders the  most  important  being  two  steamers  for  the  Gulf  of 
Mexico  trade  to  be  built  and  engined  at  Port  Glasgow.  From  the 
North  of  England  a  better  tone  is  reported  in  the  iron  trade  the 
most  satisfactory  feature  being  an  improvement  in  the  hematite 
branch  which  of  late  has  been  perhaps  the  most  depressed  of  all, 
prices  having  fallen  with  a  most  disquieting  steadiness.  There 
has  also  been  a  more  active  demand  in  certain  departments  of 
manufactured  iron  and  steel,  and  some  good  orders  for  plates 
and  angles  have  been  secured.  More  inquiry  for  steel  raili  has 
been  in  evidence  though  at  present  this  branch  is  far  from  active 
as  the  home  railways  are  buying  very  little.  There  is  likewise 
better  news  to  report  in  the  shipbuilding  industry  though  so  far 
the  improvement  is  more  prospective  than  actual.  At  Barrow 
trade  is  still  quiet  in  spite  of  some  good  sales  being  made  this 
week  out  of  makers'  stocks.  However,  they  did  not  mean  much 
since  they  were  made  for  clearance  and  the  slight  spurt  caused 
by  them  quickly  died  away  leaving  things  as  duU  as  ever. 
Neither  are  there  any  signs  of  life  in  the  steel  trade,  heavy  rails, 
light  rails,  plates  and  angles  being  equally  quiet,  girders  alone 
showing  any  signs  of  activity. 

Tea.— There  was  a  somewhat  more  general  competition  this 
week  for  Indian  tea,  due  probably  to  the  necessity  for  replenish- 
ing stocks  usual  at  this  time  of  the  year,  and  one  of  the  most 
satisfactory  features  of  it  was  the  strong  demand  for  better 
liquoring  teas.  Exports  from  Calcutta  and  Chittagong  to  the 
United  Kingdom  for  the  first  half  of  September  amounted  to 
11,440,000  lb.  against  11,740,000  last  year,  while  the  total  from 
the  I  St  April  is  68,525,000  against  67,262,000  lb.  During 
the  week  42,194  packages  of  Indian  were  offered  at  auction,  and 
on  those  sold  an  average  of  7.48d.  was  obtained  compared  with 
7.87d.  a  year  ago.  In  Ceylon  there  was  smaller  auction,  and 
Messrs.  Gow,  Wilson,  and  Stanton,  Limited,  state  that  prices 
tended  to  harden,  especially  for  medium  and  better  teas  which 
were  rather  dearer,  the  average  for  the  week  being  7.i8d.  which 
however,  is  lower  than  at  this  time  last  year  when  it  was  7.33d! 
For  Java  there  was  a  good  general  inquiry  and  the  teas  sold  at 
steady  rates. 

Sugar.— The  very  moderate  crop  estimates  published  by 
Licht  last  Saturday  caused  some  buying  at  a  moderate  advance, 
and  Monday  therefore  found  the  market  quite  prepared  to  raise 
prices  on  reports  of  night  frosts  in  Austria  and  Germany,  and 
cold  and  unseasonable  weather  generally.  May  finally  being 
driven  up  from  los.  i\}iA.  to  lis.  6d.  From  Licht's  estimate 
It  would  seem  as  though  there  will  be  a  shortage  of  nearly 
400,000  tons  in  Europe  even  with  fine  weather,  and  this  is  con- 
siderably more  than  was  expected.  However,  it  is  impossible  to 
estimate  precisely  the  yield  or  to  foretell  the  weather,  and 
matters  may  not  after  all  turn  out  so  gloomy.  But  should  the 
worst  happen  and  such  a  deficiency  become  established  it  is,  as 
Mr.  Czarnikow  observes,  quite  certain  that  consumers  will  have 
to  restrict  their  requirements  and  pay  a  good  permium  to  make 
holders  deplete  their  stores.  Refiners  for  some  days  this  week 
had  a  better  trade^,  though  in  the  absence  of  German  and 
Austrian  supplies  it  ought  to  have  been  even  better.  Foreign 
granulated  was  and  is  still  rather  scarce,  though  French  crystals 
supply  a  certain  demand.  Still  grocers  probably  do  not  hold 
more  than  small  stocks  and  a  good  regular  trade  should  be 
looked  for.  Business  in  cane  continues  to  b©  restricted  by  the 
small  imports,  and  for  parcels  to  arrive  prices  asked  are  not 
sufficiently  tempting  to  induce  refiners  to  anticipate  their  future 
requirements.  Grocery  crystallised  West  Indian  owing  to  re- 
duced stocks  were  only  sparingly  offered,  and  advanced  about 
another  3d.  per  cwt.,  i8s.  3d.  having  been  paid  for  good  yellow. 
American  though  firm  was  not  influenced  by  the  advance  caused 
by  speculation  on  this  side,  and  the  quotation  for  centrifugals 
remained  at  ^%  cents,  equal  to  lis.  g^d.  c.i.f.  for  96  per 
cent.,  or  los.  T%d.  f.o.b.  for  88  per  cent.  For  the  time  being 
the  United  States  refineries  "Seem  to  be  well  provided,  and  with 
the  domestic  beet  now  being  harvested  and  a  large  Louisiana 
crop  in  sight  further  imports  from  abroad  may  not  be  required. 
Landings  for  the  week  amounted  to  46,000  tons,  and  as  the 
same  amount  was  melted  stocks  remain  at  148,000  tons. 


Books   Received. 


Emmanuel  Burden.  By  Hilaire  Belloc.  (London:  Methuen 
and  Co..  Essex  Street,  Strand.  W.C).     Price  6s. 

Report  of  the  International  Conference  on  the  Situation  in  the  Near 
East.  (London  :  Pro  Armenia  Office,  Westminster  Palace  Gardens, 
Victoria  Street,  S.W.).     Price  3d. 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS 


£597,415. 


Chief  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  ami  Secretary, 


TLbe  investors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

We  have  had  cheap  money  all  week  and  it  has  not 
done  us  much  g^ood.  Bankers  have  not  always  been 
able  to  get  as  much  as  i;  per  cent,  on  seven-day 
advances  and  they  often  had  to  take  i\  per  cent,  for 
call  money,  the  rate  for  which  was  never  better  than 
i-J  per  cent.,  and  sometimes  odd  balances  in  the  after- 
noon sank  to  i  per  cent.  The  India  Council  when  it 
was  not  calling  in  succeeded  until  to-day  in  getting 
2j  per  cent,  for  renewals  and  fresh  advances  into  the 
middle  of  October,  but  in  other  respects  the  market 
rates  were  poorly  supported  and  the  consequence  was 
a  further  depression  in  discount  rates. 

All  week  the  working  rate  for  three-months'  bank 
bills  may  be  said  to  have  stood  at  2/5  per  cent,  as  a 
minimum.  Efforts  were  made  by  the  credit  jobbers  to 
get  2Jb  per  cent.,  but  they  did  not  often  succeed  and 
November  and  December  bills  were  taken  in  the  early 
part  of  the  week  respectively  at  2-^  and  2J  per  cent. 
On  Wednesday  and  Thursday  the  brokers  laid  their 
heads  together  and  tried  to  make  the  market  look  firm 
so  as  to  get  a  good  rate  on  the  ;£r2, 720,000  of  Treasury 
accommodation  bills  to  be  renewed,  but  though  they 
boldly  proclaimed  2  78  per  cent,  as  the  lowest  rate  at 
which  they  could  think  of  taking  these  bills,  they  still 
had  to  buy  three-months'  remitted  paper  at  2^  per 
cent.,  and  the  working  rate  for  six  months'  bills  of 
that  quality  was  seldom  more  than  2^  per  cent. 
Occasionally  it  was  2J  per  cent.  So  when  the  tenders 
came  to  be  put  in  it  w&s  found  that  applications  at  a 
price  equivalent  to  7d.  over  2^  per  cent,  obtained 
92  per  cent,  of  the  amount  applied  for,  while  the 
average  rate  at  which  the  whole  batch  went  was  just 
2d  below  2^  per  cent.  The  Japanese  Government, 
which  held  a  considerable  amount  of  the  old  bills,  was 
said  to  be  the  principal  buyer  of  the  new,  and  Lombard 
Street  did  not  get  very  many. 

This  may  have  been  just  as  well  for  Lombard  Street, 
for  money  does  not  promise  to  remain  cheap  much 
longer.  The  low  rates  of  discount  have  already  had 
a  mischievous  effect,  depressing  all  leading  foreign 
exchanges  until  the  Bank  has  again  begun  to  lose 
gold  instead  of  continuing  to  collect  it.  So  keen  is 
the  German  demand  for  the  metal  that  all  the  bars 
coming  in  from  abroad  have  been  swept  up  at  advanc- 
ing prices,  and  fears  are  entertained  that  the  buyers 
may  withdraw  some  amounts  from  the  Bank.  The 
New  York  Exchange  has  also  been  slipping  back  in 


a  suggestive  fashion,  and  although  still  about  2  cents 
above  the  point  at  which  gold  might  be  withdrawn 
from  London  for  the  States  the  margin  is  Uxj  narrow 
for  comfort.  We  are  almost  certain  to  have  drafts 
upK>n  our  still  comparatively  small  stock  of  gold  before 
the  end  of  the  year,  and  any  serious  withdrawal  would 
cause  money  and  discount  rales  to  rise  with  a  snap. 

The  Bank  return,  moreover,  shows  the  market  to  be 
still  poor.  Other  deposits,  which  contain  the  bankers' 
balances,  have  fallen  to  ;£^40, 536,000  in  spite  of  an 
increase  of  jQ^i^yOOo  in  the  banking  reserve,  which 
now  stands  at  ;£r2g,oo5,ooo.  Government  balances, 
too,  are  not  large.  They  were  increased  within  the 
Bank  week  by  ;£^836,ooo,  but  the  total  on  Wednesday 
night  was  .still  only  ;£'8, (3(18, 000,  and  we  are  within 
less  than  a  fortnight  of  dividend  day,  within  a  week 
also  of  the  end  of  the  month  Exchequer  payments. 
This  foreshadows  borrowing  in  order  to  get  over  the 
end  of  the  quarter,  but  the  Bank  of  England  cannot 
lend  freely  to  the  Treasury  because  if  it  did  the  market 
would  be  Hooded  with  credit  and  rates  driven  down 
still  further,  increasin"  our  liability  to  drafts  upon  our 
stock  of  gold.  Therefore  some  form  of  Government 
loan  is  foreshadowed — Exchequer  bonds  or  Local 
Loans  stock.  More  Treasury  Bills  even  the  present 
Chancellor  of  the  Exchequer  can  hardly  be  demented 
enough  to  create. 

To-day's  story  differs  little  from  that  of  the  rest  of 
the  week,  but  most  di.scount  houses  called  the  market 
firmer,  although  money  was  as  cheap  as  ever,  i  to  i^ 
per  cent,  on  call  and  ij  to  ly  per  cent,  for  a  week, 
l^oans  into  October  were  naturally  2  per  cent.,  and  it 
was  said  that  the  India  Council  had  lent  fresh  money 
at  that  figure  for  a  month.  The  weakness  in  the  ex- 
changes, however,  caused  the  discount  rate  for  three 
months'  remitted  bills  to  be  quoted  at  2g  per  cent., 
firmer,  and  six  months'  bills  were  2-J-§ — 2J  with  a  ten- 
dency to  refuse  to  work  at  the  lower  quotation.  Busi- 
ness was  attempted  in  the  new  Treasuries  at  2j  per 
cent,  but  made  little  progress.  Gold  remains  in  urgent 
demand  for  Berlin  and  the  price  of  bars  has  risen  to 
77s.  gfd.  in  the  open  market,  but  it  is  doubful  whether 
the  Germans  will  pay  that  figure  next  week.  There 
are  no  supplies  in  the  market  till  then  and  some  fear 
withdrawals  from  the  Bank  of  England.  The  Berlin 
exchange,  however,  is  not  yet  at  a  point  that  would 
yield  a  profit  on  that  transaction,  and  the  question  is 
whether  the  gold  to  arrive  can  be  refined  and  sent  to 
Berlin  before  the  end  of  the  quarter.  If  not  the  Bank 
may  have  to  supply  the  metal.  The  French  exchange 
is  also  weak  at  25.20  although  the  discount  rate  in 
Paris  is  only  i^  per  cent. 

The  new  capital  calls  next  week  are  not  very 
numerous,  aggregating  less  than  ;£r5 10,000,  against 
which  -/"i, 256,000  in  dividends  of  various  kinds  will  be 
distributed,  including  the  dividends  on  Coats's  stocks, 
on  Glasgow  and  South-\\'estern  Railway  stocks,  and  a 
number  of  miscellaneous  things.  But  the  United  Col- 
lieries debenture  issue  might  call  for  about  ;^34,ooo  on 
Monday,  unless  the  issue  is  so  hung  up  that  the  call 
cannot  be  collected.  Then  on  Tuesday  Croydon  takes 
;£a  20,000  off  the  market,  and  on  Friday  some 
^^356,000  will  be  collected  on  a  variety  of  things  such 
as  National  Bank  of  Egypt  shares,  Anglo-Egyptian 
Bank  shares,  and  Argentine  Great  ^^'ester^.  Railway 
shares. 

Silver.  "^ 

Supplies  of  silver  continue  very  limited,  and  as,  in 
addition  to  the  speculative  buying  noted  last  week, 
there  was  a  moderate  demand  on  account  of  the 
Calcutta  bazaar,  prices  rose  to  26j^d.  per  oz.  for  cash 
and  zb-yid.  per  oz.  for  future  delivery.  Forward  metal 
later  slipped  back  -j^-d.,  but  sufficient  support  was 
forthcoming  to  keep  quotations  firm  at  these  figures 
throughout  the  week.  Applications  for  the 
Rs.  40,00,000  India  Council  drafts  offered  on  X^'ed- 
nesday  reached  a  total  of  Rs.  2,14,00,000  all  in  bills, 
tenders  for  which  at  is.  4d.  per  rupee  received 
about  30  per  cent.  Next  week  another  Rs.  40,00,000 
will  be  offered. 
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BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32, 
Week  ending  on  Wednesday,  September  21,  1904. 


LONDON    BANKERS'  CLEARING. 


for  the 


ISSUE  DEPARTMENT. 


Notes  Issued 


£ 
54,812,820 


^54,812,820 


Government  Debt  . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

£ 

..     14,553.000 
3,689,305 


8,667,696 

40,536,519 
80,897 


^67,527,417 
Dated  September  22, 1904 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,434,900 

36,362,820 

£54,812,820 


£ 
14,227,140 
24,295.290 
26,977,465 

2,027,522 


£67,527,417 
E.  M.  HARVEY.  Deputy  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
-\vith  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year . — 

BANKING  DEPARTMENT. 


Last  Year. 
Sept.  23. 

Sept.  14, 
1904. 

Sept.  21, 
1904. 

Increase. 

Decrease. 

£ 

3,765,621 

7,268,186 

38,093,540 

139.326 

16,686,056 
22,653,965 

24,499.853 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    00. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.682,913 

7,831,477 

40,697,872 

108,433 

14,227,140 
24,160,3-4 
28,486,181 

£ 

28,117,550 
38,153,731 

58ip.c. 

3 

£ 

3,689,305 

8,667,696 

40,536,519 

80,897 

14,227,140 
24,295,290 
29,004.987 

£ 

27,835.355 
38,390,342 

58|  p.c. 

3 

£ 

_  6,392 
836,219 

Decrease. 

£ 

161,353 
.     27,536 
Increase. 

134,916 
518,806 

842,611 

S42.611 

Increase. 

Decrease. 

£ 
28,395,135 
34,444.987 

33*  P-C. 

4^.t,. 

£ 

236,611 

|p.C. 

£ 

282,195 

Foreign  Bullion  movement  for  week,  £195,000  out. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Sept,  17.) 


Revenue. 


Expenditure. 


Customs          

677.000 

National  Debt  Services    . . 

£ 

Eicise 

475,000 

Other  Consolidated    Fund 

Ecute,  &c.,  Duties  , . 

115,000 

Charges 



Stamps 

171,000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

— 

tion  

412,717 

Property  and  Income  Tax . . 

7,000 

Supply  Services      . . 
Bullion  .\dvances   . . 

1,020,000 

Post  Oflice       

240,000 

— 

Telegraphs 

Crown  Lands 

130,000 

Exchequer  Bonds  . . 

— 

— 

Uganda  Railway     . . 

_ 

Suez  Canal  &  Sundry  Shares 

1 

MlliUry  Works 
Naval  Works 

— 

Miscellaneous 

6,377 

— 

Bullion  advances  repaid    . . 

Telegraph  Acts 

— 

Uganda  Railway 

— 

Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)             

Public  Buildings  Expenses 

■i. 

count  

— 

Telegraph  Acts 
Naval  Works  Acts    .. 

— 

Act 

— 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

~- 

Act 

— 

Ways  and  Means 
Deficiency        

— . 

Suez  Canal  drawn  shares 

— 



in  reduction  of  debt 

„. 

Suez  Canal  Drawn  Shares. . 

_ 

Deficiency    Advances     re- 

Issue of  Exchequer  Bonds. . 
Transvaal  and  Orange  River 

_ 

paid 

Ways  and  Means  Advances 

^^ 

Colony,      Repayment    of 
Temporary  Advance 

repaid         

— 

— 

Increase     in     Exchequer 

Decrease      in      Exchequer 

balances 

388,661 

balances     

— 

1 

£ 

,821,378 

1,821,378 

*  Exclusive  of  £303,866   last  week  paid  over  in   aid  of  local  expenditure 
makint  the  total  of  such  payments  to  date  £3,703,830. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Tuesday,  Bars  . . 
Thursday,  trance 
NetEfBux 

Total    .. 


£ 
6,000 
5,000 
109,000 

£120,000 


Withdrawals. 


£ 
20,000 
100,000 


Monday,  Buenos  Ayres 
Thursday,  Buenos  Ayres 

Total     ..       ..       £i«o,ooo 


Month. 

1904. 

.903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793.406,000 

• 

811,478,000 

812,894,000 

t,4i6,ooo 

March 

986,566,000 

1,023,000,000 



it, 434. 000 

April  .. 
May    .. 

754.883.000 

700.796,000 

■54 .087,000 

825,851,000 

825,886,000 

35.000 

June   .. 
Week   ending 

1,026,281,000 

1,135,933.000 

— 

9,652,000 

July     6 

263,021,000 

210,758,000 

52,263.0rc- 

„ 

..      13 

178,221,000 

211,456,000 

.      >5,255,OO0 

..      20 

216,260,000 

174.145.000 

42,II5,OCO 

A         "          ^^ 

172,859,000 

195.169,000 

Aug.         3 

197,842,000 

176,492,000 

21,350,000 

,,       10 

202,728,000 

193,493,000 

9,235,000 



..      17 

200,284,000 

205,167,000 

4,883.000 

,.      24 

154,068,000 

152,750,000 

1.318,000 

Sept.       7 

190,242,000 

206,551,000 

16,309,000 

172,122,000 

160,887,000 

,.      14 

149,391,000 

184,731,000 

35,340,000 

,.     21 

192,173,000 

157,824,000 

34.349,000 

7.497.,338,ooo 

7,426,338,000 

71,000,000 

— 

TREASURY  BILLS  OUTSTANDING. 

Applications  were  received  at  the  Bank  of  England  oti  Thursday 
for  £2,720,000  Treasury  Bills  at  si.\  months'  date.  The  total 
arnount  applied  for  was  /■7,77o,ooo,  and  tenders  at  £gS,  tis.  7d. 
will  receive  about  92  per  cent.  ;  above  in  full.  The  average  rate 
of  allotment  was/2  i6s.  id.  percent. 


Amount. 

Duration. 

When  repayable. 

1  Rate  per  cent. 

,       £ 

1904. 

+3,000,000 

6  months 

Oct.    5 

2  18    5 

*2,000,000 

G  months 

Oct.  15 

i  14  10 

2,000,000 

12  months 

Nov.  14 

J  13    0 

1,000,000 

12  months 

1903. 
Jan.    2 

3    5    4 

*I, 000,000 

6  months 

an.   2 

248 

*2,500,000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3     3    S 

1,500,000 

12  months 

Feb.  13 

3    6    0 

3,000,000 

6  months 

Feb.  27 

j    0    9 

*1, 500,000 

9  months 

Feb.  28 

292 

*2,500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2  16     I 

1,000,000 

12  months 

May  28 

2  II   II 

2,413,000 

12  months 

June  24 

287 

1,500,000 

12  months 

July   2 

2    9    4 

31,633,000 

Issued    under  special   account   and  redeemable    during    the   Snancial 

year  1904-5. 
£1,000,000  of  these  also  issued  under  special  account  and  redeemable 

within  the  financial  year. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam     . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg 
New  York  . . . 

Lisbon 

Madrid 


Last 
week*s. 


Latest. 


chqs. 

25-23 

Chqs. 

sight 
chqs. 

25-23, 

1 2- log 
20-414 

3mths 

20-27 

chqs. 

20-4OJ 

short 

20-40 

sight 

23-97 

3mths 

93-90 

6odys 

4-84i 

sight 

44g 

sight 

34' 79 

25 '20 
25-22 
12' 


'^ 


20' 
20-26i 

20-39i 
20-40 

23-965 

93-85 

34-61 


Place. 


Antwerp . . . 

Italy     

Constantinople 
B.  Ayres gd  pm 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 
sight 
smths 

godys 
godys 

T.-r. 

T.T. 
T.T. 
T.T. 
4mths 
4mths 


Last 

week's, 


25-24 
25-23 

XIO'IO 

127-274 


1/3: 

tizai 

3/oA 


Latest. 


2y»34 

25-!tOi 
110*00 
I27-27i 

im: 

1/4 

i/3i4 

I/IO 

2/6J 
i/ioj 

2/oA 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Frankfort 

Amsterdam        . . 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrkj 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

4 
4 
4 
3 

li 
3 

s4 

4i 

*i 

41 

3 
3 


Altered. 


Open  Market. 


iwSi.    Latest. 


May  25, 1900 

June  8, 1903 

June  8,  1903 

June  8, 1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21, 1901 

January  Ji,  1(^99 

January*  1903 

May  15, 1903 

June  23,  1904 

June  16,1904 


f 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Sept.  22, 1904. 

Sept.  15, 1904. 

Sept.  8, 1904. 

Sept.  24, 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand  .. 

106,074.280 

106,143,760 

106,66:, 12a 

too.  341,520 

Silver  in  hand 

44,481,600 

44.505,160 

44.724.880 

44.753.520 

Bills  discounted 

19,959,000 

20,364,320 

19,324,080 

19.736,600 

Advances 

19,991,160 

19.965,280 

20,261,48a 

£^, 230.00.3 

Note  ttirculation 

166,976,640 

168,307,520 

167,231,920 

l0j,409.8«O 

Public  deposits 

8,403,560 

7,442.080 

6,671,960 

7.386,680 

Private  deposits 

21,654,320 

21,471,320 

22,901,960 

16,781.640 

Proportion  between  bullion  and  circulation  90}  per  cent . 
cent,  a  week  ago. 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Sept.  17, 1904  Sept.  10,  1904  Sep.  3, 1904  Sep,  19. 1903 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  . . 
Net  daposits 


£ 

51,404,000 
15,676,600 

228,200,000 
8,021,400 

244,840.000 


£ 

53,072,000 
15,700,600 

226,100,000 
8,013,200 

244,340,000 


£ 
54,252,000 
16,102,000 

223,440,000 
7,796,200 

243,420,000 


£ 

33,878,000 
14,230.400 

184,412,000 
9,073,400 

181,896,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  {specie  and 
legal  tenders)  exceeds  this  sum  by  ^^5, 870,600  against  an  excess  last  week  of 
£7,687,600. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  JE). 


Gold  reaerve  . . 
Silver  reserve 
Foroign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Sept.  15, 1904. 


£ 
48,625,625 
12,351,083 
2,500,000 
1.753.333 
69,766,708 
15,164,958 


Sept.  7, 1904. 


£ 
48,491,458 
12.356,750 
2,500,000 
1,786,416 
70,192,875 
15,674.54' 


Aug.  31,  1904. 


1 

48,265,791 
12,445.416 
2,500,000 
1,812,041 
71,669,875 
16,068,500 


Sept.  15, 1903. 


£ 
45,793,875 
12,618,875 
2,500,000 
1,642,250 
66,805,041 
11,252,916 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Sliver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Currant  Account  deposits 
Dividends  Interests 
Government  Securities 


Sept.  17, 1904. 


Sept .  10, 1904. 


14,752,551 

20,433.757 

1,0811,245 

38,631,566 

21,969,807 

65,293,548 

25,452,262 

2,484,285 

5,267,835 


£ 
14.770,307 
20,352.997 
1,067,140 
38,682,609 
21,961,610 
65,350,901 
25,752,873 
2,364.391 
4,766,719 


Sep.  5, 1904. 


£ 
14,782,328 
20,431,485 
1,632,694 
38,650,696 
22,464,938 
65,203,635 
2j,870,89i 
2,699,860 
5.355.606 


Sep.  19, 1903. 


£ 

14,659,352 

19,900,010 

1.354.997 

41,190,756 

22,003,196 

64,696,057 

25,381,969 

2,687,045 

6.?.56|7i6 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 
Discount  and  loans    . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 
Current  account 
Deposits 


Aug.  31, 
1904. 


Aug.  20, 
1904. 


£ 

25,949.720 

504,320 

10,342,040 

8,407,440 

6,653,360 

34,607,800 

3,958,400 

3,405,480 


£ 
25,996,760 
592,200 
9,864,200 
8,410,360 
5,774,760 
34,211,680 
4,040,720 
3,898,600 


Aug.  10, 
1904. 


£ 

26,161,920 

480,440 

9,861,160 

8,413,400 

5,435,680 

34,751.240 

3,932,040 

3,805,720 


Aug.  31, 
1903. 


21,795,160 
875,440 

11,394,960 
7,726,680 
5,487,600 

33,993,160 
3,425,920 
3,503,560 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  15,  1904. 


— I — 
45,728,900 
38,539.150 
3,025,900 
62,328,500 
30,484.300 


Sept,  7,  1904. 


Aug.  29,  1904. 


£ 
45,477,500 
37,971,400 
2,752,950 
62,080,750 
25.997.850 


£ 
46,256,400 
39. 19'. 350 
2,899.550 
62,547,800 
25.755,850 


Sept.  15,  1903. 


£ 
47.750,050 
42,200,150 

2.797,500 
59.530.900 
25.178.650 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank  . . 

Notes  in  circulation 

Deposits  and  current 
account 

Treasury  account  . . 


Sept.  1/14, 
1904. 


Aug.  23, 

Sept.  5. 

1904. 


£ 
85.447,839 
8,112,349 

38,746,447 

5.536.507 
74,938,046 

39,198,280 
26,605,485 


£ 

85,306,354 

8,425,087 

37,696,281 

4,934,875 
74,129,881 

40,457,422 
27,765,843 


Aug.  16/29, 
1094. 


Sept.  1/14, 
J903. 


£ 
86,006,765 
8,580,398 

37,360,209 

4,675,462 
71,351,393 

40,981,063 
30,953,700 


£ 

71,204,883 
7,863,880 

39,292,328 

5,543.026 
61,148,808 

47,947,048 
16,350,124 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Sept.  15,  1904. 


£ 

4,842,640 
20,884,280 
25,340,160 

2,500,400 


Sept.  8,  1904. 


£ 

4,851,240 
20,917,240 
25,014,200 

2,963,800 


Sep.  1, 1904. 


£ 

4,800,240 
21,614,200 
25,584,160 

3,021,000 


Sep.  17,  1903. 


£ 

4,462,480 
21,136,880 
24,479,200 

2,863,160 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.    Sept.  13.     Sept.  15.     Sept.  20. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
H  amburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland  ; .  - 

Austria. .—     , ,        . . 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania     . . 

Stockholm     . . 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
I  3  months 


I2'2 

12-2 

l2-3i 

J2-3* 

2540 

25-40 

20'6l 

20-6l 

20'6l 

20-61 

25-25 

25-25 

25'35 

25-36 

25-36  : 

25'36 

25'47 

25-474 
24-234 

24'24: 

24| 

24| 

24i 

24I 

25'52i 

25-52J 

48« 

Mis 

34fs 

43i| 

44 

«}l 

44 

18-40 

18-40 

18-41 

18-41 

18-41 

18-41 

12-2 

12-4 

25-40 

20-61 

20*61 

25-23I 

25-35 

25-35 

25-474 

24-234 

24| 

24i 
25-51! 

48M 

34A 

44* 

44J 

18-39 

18-41 

18-41 


Sept.  22. 


12-2 

i2-4i 
25-40 

20-61 
20-61 

25-23! 

25-35 

25-35 

25-46} 

24-234 

24| 

24i 

25-5li 

48H 

34i 

44^5 

44-fe 

18-39 

18-41 

18-41 


BANK  OF  JAPAN  (10  yen  to  the  £). 


Notes  Issued  . . 
Reserve,  Gold. . 


July,  1904. 


£ 
23,276,000 
10,951,000 


June,  1904. 


£ 
23,207,000 
9,279,000 


July,  1903. 


£ 
20,141,000 
11,479,000 


OPEN    MARKET   DISCOUNT,  Percent 

Thirty  and  sixty  day  remitted  bills jj 

Three  months                 „                     2|— 2 j1 

Four  months                   „                     ; 

Six  months                       ,,                      2J5 — 2| 

Three  months  fine  inland  bills            t^ 

Four  months               ,,                        3 — 3* 

Six  months                  ,,                        3— 3s 

BANK  AND   DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

,,                „         siiort  loan  rates                  3! 

Bankers' rate  on  deposits ,,        ,.  1% 

Bill  brokers'  deposit  rate  (call)  ■ i| 

,,          7  and  14  days' notice        if 

Current  rates  for  7  day  loans i4— 1| 

,,            for  call  loans        ..        ..        i— li 


Stock  Market    Notes   and   Comments, 

There  are  more  reasons  than  one  why  the  sluggish- 
ness of  business  on  the  Stock  Exchange  should  betray 
no  symptoms  of  coming  to  an  end.  We  have  harped, 
and  the  market  has  sometimes  more  than  harped,  upon 
the  poverty  and  apathy  of  the  public,  and  no  doubt 
there  is  a  lack  of  money  everywhere,  the  numl>ers  of 
the  bitten  and  suffering  being  nearly  uncountable. 
That  however  is  not  the  only  cause  of  dreary  markets 
and  hungry  brokers  and  jobbers.  It  is  often  said  that 
want  of  means  never  stops  a  war,  and  we  feel  dis- 
posed to  parody  this  by  saying  an  empty  pocket  never 
prevents  a  gamble.  ITiere  is  at  the  present  moment 
every  disposition  on  the  part  of  multitudes  to  try  their 
luck  again  by  buying  for  the  rise — the  public  really 
does  nothing  else — if  the  markets  would  only  give  them 
a  chance.  Markets  do  not,  and  one  of  the  principal 
reasons  why  the  Stock  Exchange  continues  devoid  of 
speculative  business  is  to  be  found  in  the  success  with 
which  combinations,  skilful  use  of  corporate  and  bank- 
ing credit,  and  unscrupulous  expedients  of  every  kind, 
have  been  employed  to  sustain  prices  far  above  points 
at  which  they  might  have  tempted  fresh  buying.  A 
man  must  be  very  reckless  indeed  who  will  go  into  the 
market  to  buy  a  non-dividend  mining  share  at  several 
pounds  premium  or  at  any  kind  of  premium.  In  like 
manner  the  public  has  been  driven  away  from  the 
American  Railroad  market,  from  the  Colonial  market, 
from  Foreign  Government  bonds,  from  brewery 
securities,  and  the  hundreds  and  thousands  of  miscel- 
laneous joint-stock  issues,  the  prices  of  which  are  out 
of  all  "relation  to  intrinsic  merits,  are  so  far  above  the 
popular  estimates  of  their  value  that  all  except  the 
inost  unreflecting  class  of  buyers  are  kept  at  a 
distance. 

Look  at  the  position  of  New  Zealand  as  a  handy  and 
familiar  example.  Only  the  other  day  its  Government 
was  sneaking  out  debentures  under  conditions  which 
gave  the  buyer  upwards  of  4J  per  cent,  on  his  money 
during  their  currency.  Even  that  was  a  very  good 
stroke  of  business  for  a  colony  so  enmeshed  in  debt 
on  every  side,  but  at  the  present  time  New  Zealand 
Four  per  Cents  are  being  quoted  in  the  market  at  105, 
107.  It  is  plainly  an  unreal,  a  false  quotation. 
Instances  of  this  sort  could  be  multiplied  indefinitely 
and  may  be  found  by  the  dozen  in  the  Colonial  market, 
the  miscellaneous  share  and  bond  markets,  the  Yankee 
market,  the  Kaffir  market,  and  others.  It  is  because 
of  this  maintenance  of  prices  in  all  markets  at  artificial 
heights  that  we  have  again  and  again  insisted  upon  the 
impossibility  of  any  genuine  and  widespread  revival  of 
business  until  we  have  had  a  clear-out  of  rubbish. 
Market  prices  must  come  down  to  some  proximity  to 
real  values — then,  and  not  till  then,  will  there  be  busi- 
ness. Whether  they  are  going  to  do  this  or  not  within 
the  six  months  is  more  than  we  dare  predict,  but  one 
thing  seems  obvious — those  who  count  upon  cheap 
money   to   enable   them    to   perpetuate   the   hypocrisy 
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between  now  and  the  end  of  the  year  are  almost  certain 
to  be  disappointed.  Good  old-fashioned  dear  money 
may  not  be  in  sight  because  the  great  financial  centres 
of  the  world  prop  each  other  so,  but  when  it  does  come 
again,  as  one  day  it  is  certain  to  come,  we  shall  see 
such  a  shrivelling  up  of  current  quotations  as  will  give 
the  outside  multitude  a  chance.  Just  now  the  chances 
are  mostly  against  it. 

And    all    markets    in    the    world     are    pretty     fully 

lOaded  up  in  spite  of  the  cheapness  of  banking  credit. 

all  Street  is  merrily  playing  its  game  as  if  everything 

as  solid  that  it  handled,  and  in  three  weeks'  time  the 

ew  York  banks  have  distended  their  market-shoring 
loans  by  more  than  ;^8, 000,000  ;  the  Paris  Bourse  is 
serene  and   cloudless   in   spite   of  the  terrible  load   it 

rries  in  the  shape  of  Russian  debts,  and  we  in  the 

ity  sail  along  with  a  simulation  of  gaiety  oblivious  to 
he  perils   that  lie  before   us   in   the  condition   of  our 

xchequer,  of  our  railways,  of  the  hundreds  of  joint- 
tock  businesses  in  danger  of  suffocation  by  paper 
ailed   capital.      It   is  strain   and   make-believe    every- 

here,  and  the  longer  false  markets  are  sustained  the 

ore  exhausted  do  they  become.  Some  day  they  must 
liquidate  and   then  the   truth   of  what  we  have  been 

ying  for  months  and  years  back  will  require  neither 

rgument  nor  demonstration. 


The  Week's  Stock  Markets. 

Monday  having  been  the  Day  of  Atonement  the 
Jewish  members  were  absent  from  the  House  and  busi- 
ness was  consequently  resumed  with  less  vigour  than 
had  been  anticipated.  Dealers  however  continued 
hopeful  that  cheap  money  would  bring  in  a  public 
demand,  and  with  most  markets  very  bare  of  stock 
the  preparations  for  this  caused  a  further  advance  in 
prices.  But  with  the  exception  of  investment  stocks, 
in  which  there  are  a  few  traces  of  an  inquiry,  buyers 

I  do  not  come  forward,  and  the  careful  manipulation 
eems  to  have  the  opposite  effect  to  that  intended,  so 
bat  as  the  settlement  approached  the  desire  to  take 
rofits  outweighed  all  else  and  quotations  began  to  fall 
_  ack  with  as  great  a  rapidity  as  they  had  risen.  The 
influence  of  cheap  money  was  largely  neutralised  by 
the  growing  fears  that  a  large  new  loan  is  pending. 


Highest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


87J 


974 
96| 


J05 
94 


65J 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


Consols  (2J  p.c.  Money) 
Do.      Account  {Oct.  5) 

2j  p.c.  Sloclt  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2^)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2g  p.c.) 
Do.      Account  (Oct.  5) 

Transvaal  Loan  {3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 


Price 
last  week. 


Price 
this  week. 


88i 
881 
87; 


975 
97: 
97i 
311^ 
104; 
94' 
8oi 
66 


One  report  was  to  the  effect  that  ;^3, 000,000  of  Local 
Loans  stock  was  to  be  issued  almost  immediately  and 
another  story  was  that  a  good  part  of  the  Exchequer 
bonds,  for  which  the  Government  took  powers  at  the 
close  of  the  session,  was  to  Ije  offered.  The  Local 
Loans  issue  was  later  said  to  be  postponed  but  the 
relief  was  of  a  very  temporary  character  and  markets 
went  flatter  and  flatter  as  the  days  passed.  Consols 
managed  to  creep  up  a  few  fractions  in  the  beginning 
of  the  week,  but  lost  the  greater  part  of  the  advance  on 
some  rather  alarmist  talk  about  the  serious  decline  in 
the  revenue  for  the  first  half  of  the  financial  year.  They 
were  further  depressed  by  the  dread  of  fresh  borrow- 
ings, and  ended  heavy  with  a  small  loss  in  the  account 
price.  The  2^  per  cents  were  substantially  lower.  War 
Loan  stock  also  gave  way  i,  and  India  3  and  2^  per 
cents  dropped  J  to  |,  but  Transvaal  Loan  kept  steady 
and  Local  Loans  stock  after  dipping  half-a-crown  or  so 
on  the  above  rumour  recovered  and  went  out  unaltered. 
Home   County   and    Corporation    stocks    were  on    the 


whole  firm,  but  several  of  them  flinched  under  the 
prevailing  depression,  Bristol  3  per  cents  losing  as 
much  as  2,  and  Brighton,  Devonport,  and  Somerset 
County  issues  falling  i  each.  Little  attention  was 
given  to  Colonial  Government  securities  and  Foreign 
and  Colonial  Corporation  things  were  equally 
neglected. 


Highest  and 

Lowest 

this  Year. 


104 

98 
i04i 
100 

84 

82i 

82J 
99i 


924 

I04J 

79i 

95 
874 
89! 
90 
98 
Soi 
106 
I0l| 

9'i 
97i 
26J 
20A 

24is 
Io8 
103J 
Io6| 
91* 
47 
498 
37i 
46i 
lOI 

1033 


78j 

104 
64J 
98| 
76 
88S 

loi 

104 
87 
61* 
8oi 
4ii 


99, 
Toi 

79 
78J 

79i 
79* 
89i 
83i 
97 
94 
83i 
82J 
17 
I3i 
14J 
ioi| 
98 

lOI 
87i 
39 
40i 
304 
40 
95i 
97 
75i 
728 
62 
994 
57* 
874 
674 
74« 
98 

loii 
744 

732 
27 


Last 
Carrying 
over  Price 


984 

102 

86 

958 

COS 
8qi 

I04| 
97I 

74 

8li 

72* 

8li 

73 

gig 

92 

99 

72 

80 

838 

89i 

FOREIGN   BONDS. 


AjTgentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4A  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4^  p.c.  1895 

Do.     5    p.c.  i8g6 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  External 

Egypt  Unified  4  p.c 

Do.   3i  p.c.  pref. 

Do.  4I  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    Funding 

Hungarian  4  p.c.  1881    . . 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  {Sealed)  . . 
Turks  3J  p.c.  Tribute    . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguayan  p.c 

Do.        5  p.c 

Venezuelan,  1881 


Price 
last  week, 


Price 
this  week. 


102 
96 
104 

98 

82 
82 
82 

99 

804 

89i 
1044 

79 
92 
87 
88 
89 
97 
90 

103 

101 
90 
93 
25 
20 
24 

106J 

lOI 

104 

89* 

46J 

47i 

364 

44 

994 
1034 

85 

83 

70 
103* 

62I 

92 


100 
103 

84a  xd 

59 

794 

4t 


Paris  enjoyed  a  little  burst  of  activity  on  Monday  and 
lifted  most  of  its  favourites  in  quite  a  lively  fashion, 
Portuguese,  Spanish,  Argentine,  Brazilian,  Chilian, 
Cuban,  Egyptian  preference,  and  several  others  all 
showing  fair  improvements.  This  mood  however  did 
not  less  than  ;^io, 000,000  sterling  to  be  issued 
so  far  as  dealings  between  bourses  were  concerned 
became  sluggish  and  heavy.  Here  things  were 
steadier  and  Japanese  stocks  in  particular  advanced 
substantially.  RepK>rts  were  current  that  the  rise  was 
due  to  efforts  to  prepare  the  market  for  a  new  loan  of 
not  less  than  ;£5"i 0,000, 000  sterling  was  to  be  issued 
immediately,  but  this  seems  highly  improbable  in  view 
of  the  fact  that  an  internal  loan  of  that  amount  has 
been  announced,  and  it  is  more  likely  that  the  buying 
was  caused  by  hopes  that  peace  is  nearer  at  hand  than 
is  generally  imagined.  Whatever  caused  the  demand 
it  was  sufficiently  strong  to  send  prices  up  at  one  time 
from  2  to  3I,  the  largest  gain  being  in  the  4  per  cent, 
sterling  loan,  and  although  some  reaction  followed 
the  greater  portion  of  the  advance  was  retained  to 
the  end.  Uruguay  issues  were  depressed  by  realisa- 
tions, but  recovered  sharply  on  a  telegram  stating  that 
an  armistice  had  been  arranged  with  the  rebels  and 
that  the  bases  of  peace  formulated  by  the  President  of 
the  Republic  had  been  accepted  in  principle.  Several 
Argentine  loans  improved  |  and  Chilian  of  1886  and 
1896  both  put  on  I,  but  except  for  a  movement  of  ^  in 
either  direction  Brazilian  stocks  simply  stood  still. 

In  common  with  the  gilt-edged  sections.  Home  Rail- 
way ordinary  stocks  enjoyed  a  brief  rally  in  the  begin- 
ning of  the  week  and  the  market  became  more  hopeful 
of  the  appearance  of  the  long-delayed  outside  support. 
Quotations  were  consequently  advanced  all  round,  but 
in  the  eagerness   to  tempt  the  public  in  with   rising 
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prices  this  was  overdone  and  with  business  left 
entirely  to  the  professionals  the  tendency  again  became 
heavy.  One  or  two  of  the  earlier  traffic  returns  were 
considered  satisfactory,  but  they  were  powerless  to 
stem  the  reaction  and  Wednesday's  batch  proving  dis- 
appointing the  small  "bulls  "  who  had  come  in  last 
week  hastened  to  snatch  their  profits.  In  spite  of  this, 
however,  movements  during  the  week  were  upward  on 
balance  and  with  the  exception  of  Caledonian  pre- 
ferred,  which  dropped    i,   the   few   declines   scattered 


Hi'gbest  and 

Lowest 
this  Year. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  weelc. 


Brighton  Ordy.  (si  p.c.) 

Do.     Pref.  (6  p.c.)    .. 

Do.      Def.  (jj  p.c.)  . . 

Caledonian  Ordy.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (i  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2g p.c.) 

Furness  (2j  p.c.) 

Great  Central  Pref. 
Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  Pref  Ord.  (4  p.c.) 

Do.        Def.  (I)     . . 
Great  Western  (5S  p.c.) . . 

Highland  di)        

Hull  and  Barnsley  (i  p.c.) 
Lane,  and  Yorks.  (3!  p.c) 
Metropolitan  (2|  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref  (2J  p.c.)  . . 
Do.  Det  (»3  p.c.)  . . 
North  British  Pref.  (3  p.c.)      . . 

Do.         Def.  (2  p.c.) 
North-Eastem  (sj  p.c.) . . 
North-Western  (5J  p.c.) 
South-Easiern  Ord.  (aj  p.c.)  .. 
Do.  ITet.  (5).. 

Do.  Def. 

South-Wcstern  Ord.  (6  p.c.)   . . 
Do.  Pref.  (4  p.c.)    . . 

Do.  Def  (2) 


Price 
this  week. 


133 
152 
118 
104J 

75 

i9i 

86 

8a 

isi 

47 


87i 
lOI 

40 

137 

36 


77t 


»37 
'47 
93 

% 

105 
5' 


through  the  list  in  no  case  exceeded  J.  North-Western 
was  perhaps  the  flattest  at  the  last  and  it  only  lost  that 
fraction.  Brighton  deferred  and  North  British  pre- 
ferred, too,  were  los.  lower,  and  South  Eastern  de- 
ferred dropped  ^.  Lancashire  and  Yorkshire,  on  the 
other  hand,  was  carried  up  i  by  the  brighter  prospects 
for  the  cotton  trade.  Hull  and  Barnsley,  South- 
western ordinary,   and  City  and   South  London  also 


Highest  and 

Lowest 

this  Year. 


CAN.\DIAN  AND  US. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5)  .  • 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (1)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie   Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
!  Norfolk  and  Western  (3) 
1  Do.        Prefd.  (4) 

Ontario  Shares  , . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (3) 

Southern  Pacitic  . . 

Southern     

Do.  Prefd.  (5)  .. 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


85i 
>oi* 

96 

44 

82i 

ToJ 

48 
143 
126 

129I 
7ii 
92 
35 


44 
39 
59i 
35 

^r 

102| 

95* 
22} 
431 
68 
130 
10l| 

till 

15 

loo| 

87 

io5i 


It  is,  however,  early  yet  for  such  a  calculation, 
especially  as  the  traffic  returns  to  date  show  a  decrease 
of  ;£r28,ooo.  The  electrification  of  the  Middlesex 
County  Council  tramways  is  expected  to  interfere 
seriously  with  the  Great  Northern's  suburban  traffic 
and  the  "  bears  "  made  as  much  as  they  could  of  this  in 
their  efforts  to  turn  the  market  downwards,  but  even 
so,  the  price  at  the  close  was  J  up  on  the  week,  while 
the  preferred  stock  ended  A  higher.  District  stock 
came  into  favour  on  Thursday  on  hopes  raised  by  the 
report  of  the  Mersey  Railway,  which  showed  that  elec- 
trification of  the  line  had  been  followed  by  a  substantial' 
saving  in  expenses. 


improved  to  that  extent,  and  Great  Central  preferred 
and  North-Eastern  put  on  -J  to  1.  Great  Northern 
deferred  at  one  tiine  improved  to  4i:|-  on  prophecies  of 
an  increa.'se  in  the  dividend  next  January  through  the 
saving  of  ;^40,ooo  expected  to  accrue  from  the  wiping 
out  of  the  permanent  way  renewal  fund  a  year  ago. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 

pleted  year  are  given  in 

parentheses.) 


Antofagasta  (6) 

Argentine  Gt.  West.  (6)  .. 

Do.       Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Paciiic  Ord.  (5) 
Do.  do.       ist  Pref.  (5)  .. 

Do.         do.     2nd  Pref  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (5)    . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (1)       

Cuban  Central  (i) 

Do.    Pref  (5j) 

Do.    Deb.  (4i) 

East  Argentine  (2^) 
Interoceanic  of  Mexico  Pref.  .. 

Leopoidina  (3)) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (3i) 

Do.    2nd  Pref 

Mexican  Southern  (2^)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)(4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


Price 
last  week. 


Price 
this  week. 


114 
lofi 
116 
75 
135 

128 

121 
105 

97i 

89 
163 
106 
128 

61 

9« 

84 

t', 
li 

si 

10 

102 

48 

4l 

86 

108 

104 

i8g 


5\ 
74 

15 

175 


106 
116 

75 
136 

128 
122 
106 

95 

W 

&• 
i6x 

105 

129^ 

61 

93 

85 

48 

2 

4i 
lOj 
102 
65 
4S' 
i 

86) 
108" 
104 
I8i 
86 
30A 
58' 
7J 
15* 
175 


Operators  in  New  York  have  found  the  task  of  keep- 
ing the  market  good  in  face  of  the  many  adverse  in- 
fluences at  work  too  heavy  and  indications  of  money 
becoming  dearer  in  the  near  future  have  acted  as  a 
stimulus  in  hastening  realisations.  Strong  influences 
have  been  at  work  to  check  the  decline  and  prevent  it 
from  becoming  too  rapid,  but  none  the  less  the  market 
has  persistently  sagged  and  losses  in  the  aggregate 
have  assumed  fairly  large  proportions.  The  returii 
of  the  New  York  Associated  Banks  was  not  at  all  likecB 
as  there  was  an  increase  of  over  ;^2, 000,000  in  loans 
and  a  decrease  of  very  little  short  of  that  amount  in- 
surplus  reserves,  and  it  was  followed  by  recourse  to- 
the  doubtful  expedient  of  manipulating  the  cheaper 
stocks  in  order  to  keep  up  at  least  the  appearance  of 
strength.  Unfavourable  crop  accounts  and  gloomy 
calculations  as  to  how  many  more  returns  of  the 
character  of  the  last  one  would  be  needed  to  wipe  out 
the  reserve  altogether  cau.sed  a  considerable  influx  of 
selling  orders,  particularly  in  "  Grangers,"  and  as 
there  was  a  somewhat  unwieldy  "  bull  "  account  open 
prices  were  quick  to  respond  to  the  pressure.  A  dis- 
play of  activity  was  made  over  Union  Pacific  shares 
and  it  was  said  that  the  Harriman  and  Rockefeller 
interests  were  competing.  This  caused  a  little  buying 
back  in  other  directions,  but  its  influence  was  narrow 
and  shortlived  and  the  market  soon  became  heavy 
again.  Erie  issues  fell  if  to  2|,  Southern  common  lost 
if,  and  Atchison  ordinary,  Baltimore  ordinary,  Chesa- 
peake, Milwaukee,  Illinois  Central,  Norfolk  and 
Western  ordinary,  Ontario,  and  all  Wabash'  stocks 
were  from  i  to  i-J  lower.  Denver  ordinary  and  pre- 
ferred, Southern  Pacific  and  Norfolk  and  Western  pre- 
ferred exceptionally  put  on  i  to  i. 

The  Grand  Trunk  traffic  'issued  on  Saturday  while 
the  House  was  closed  showed  a  larger  decrease  than 
had  been  expected,  and  caused  prices  to  give  way  a 
trifle.  Germany  however  was  Ijelieved  to  be  a  buyer 
of  these  stocks,  and  as  the  bulls  took  heart  from  the 
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fact  tha:  the  results  so  far  as  the  main  Hne  was  con- 
cerned was  fairly  good  it  was  not  long  before  the  up- 
ward movement  was  again  set  going.  The  half-yearly 
report  had  very  little  influence,  but  the  lassitude  in  other 
departments  spread  to  this  section,  and  the  best  figures 
were  noi  altogether  maintained.  At  the  close  however 
the  ordinary  was  |  up,  and  the  second  and  third  prefs. 
i  and  ]  higher.  Canadian  Pacific  shares  hardened  on 
the  traffic  return  with  an  increase  of  $54,000,  and  re- 
mained f-m  throughout  the  week,  finishing  with  a  gain 
of  r. 


Highest  and  I      Last 
Lowest      i  Cam-ing 
this  Yeai.    jover  Price. 


MISCELL.^NEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week, 


Price 
this  week. 


43i 

22 

26 

95 

65 

— 

3fc 

MO, 

545 

"* 

24} 
2} 

i           - 

?■» 

55I 

57 

42 

38 

28 

108* 

9« 

88* 

Sb 

— 

6S 

1 

5' 

if 

lii. 

] 

22; 

4J| 

ii 

\l 



01 



h 

"4 

9/3 

5 

48 

4i 

500 

47c 

486- 

J 

1^3 

'A 

23  5 

12J 

8 

83 

14^ 

21 

10^ 

loli 

25/3 
►       109 

1 

i 

u 

¥ 

21/ 

IS 

I 

IS^J 

94 

I 

16  3 

1 

>5 

1 

i 

16/6 

104! 

JOO 

i03i 

*5, 

35* 

42 

29? 

''? 

^i 

85I 

8i^ 

7 

— 

iijla 

JO 

— 

9i 

''\ 

84 

'^ 

'^ 

loA 

128 

)i6 



3 

=f| 

231 

ifi 

2I 

■ 

J'^ 

■4 

,o| 

M" 

^\ 

^1 

52I 

15 

66 

.;^ 

ii| 

i  = 

SI2 

205J 

— 

30* 

24 

— 

9 

H 

— 

gSi 

8fli 

96 

0^^ 

6^ 

8J 

182 

175 

I32_ 

"7* 

129* 

J2. 

JOi 

I2i 

93: 

73 

93 

I3A 

123 

'5;:* 

12i 

9 

w. 

— 

"  S 

M 

— 

227* 

217 

— 

140 

»34 

_ 

330 

292 

— 

327* 

28.^ 

— 

391 

315 

— 

235J 

234 

— 

3954 

230 

— 

Allsopp  Ordinary. . 
Citj-  of  London  Ord  (6)  . . 
Guinness  Ord.  Stock  (20) 
Ohisson's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3j)        .. 

Aerated  Bread  (4?*) 
.^pollinaris  Ord.  (5") 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.  (6) 
Brunner  Mond  (30) 
Callender's  Cable  Ord.  (rai)  .. 
Calico  Printers  Ordinary  (jj) . . 
Coats  Ordinary  (20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (oil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (15) 
Imp.  Tobacco  Preference  (5J) 
Do.  Debentures  (4 J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15). . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic  . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.    6  p.c.  Cum.  Pref.  Stock 
Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c.  Cum.  Pf.  (J) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  {11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4I) 
South  Metro.  Gas  Ord.  (3J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  BuIIough  Ord.  (11) 
Pease  &  Partners  Ordinary     . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (to)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo- .American  Telegraph  — 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/-) 

Commercial  Cable  (8)    . . 
East.  Telegraph  Ord.  Stock (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
London  General  Omnibus  (7J) 
London  United  Trams  Pref.  (5) 
East  London  Waterworks 
Ordinary  Stock  (8)      . . 
Grand  Junction  (max.  to  p.c.)  A 
Kent  Waterworks  (max.  10 p.c.) 
Lambeth     Do.      (max.  10  p.c.) 
New  River,  New  (i2g)   . . 
Soulhwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 
Consolidated  Stock  (to) 


82 


302i 


The  principal  Argentine  Railways  naturally  felt  the 
effects  of  the  spirit  of  activity  on  Monday,  and  quite 
a  number  of  them  rose  substantially  under  the  lead  of 
Cordoba  ?;nd  Rosario  issues.  Trading  was  never  very 
active  after  that  day,  but  quotations  were  as  a  rule 
maintained  at  or  near  the  higher  levels  reached  by  the 
weekly  traffic  statements,  which  were  all  good.  Cor- 
doba and  Rosario  preference  put  on  as  much  as  6, 
carrying  the  other  issues  up  \  to  2.  Cordoba  Central 
first  preference  gained  3,  and  the  North-West  Argen- 
tine Extension  debentures  of  that  company  rose  2. 
Buenc^  Ayres  and  Rosario  ordinary  stock,  however, 
was  sold 'with  some  freedom,  and  although  it  rallied  a 
little  on  the  dividend  announcement  the  final  quotation 
still  .snowed  a  loss  of  \,  and  the  preferred  and  Rosario 


debenture  stocks  were  both  i  lower.  Antofagasta 
stocks  were  .all  firm  and  higher,  and  Brazilian  things 
remained  steady,  while  Uruguayans  came  into  favour 
and  improved  substantially.  Mexican  stocks  were 
lifted  on  a  good  traffic  return  and  the  advance  in  the 
price  of  silver. 

The  outstanding  incident    in    Miscellaneous    securi- 
ties has  been  the  continued  strength  of  Hudson's  Bays, 
which  were  carried  up  to  45.     At  first  no  doubt  buying 
on  the  part  of  the  public  was  responsible  for  a  goorf 
part  of  this  rise,  but  latteriy  the  business  has  been  left 
more  and  more  in  the  hands  of  a  group,  and  although 
the  support  appears  to  be  still  strong  the  price  is  now 
rather   too  high    for   safety.     Nitrate   shares   continue 
to  creep  up.  being  helped  by  the  San  Jorge  dividend 
announcement,   and  oil   shares   also   met  with   a  little 
demand  from  speculators  owing  to  the  community  of 
interests  established  between   the   four  Russian   com- 
panies.    Aerated  Bread  shares  again  improved  a  frac- 
tion or  two,  and  other  catering  companies'  issues  were 
inclined  to  harden,  while  Meat  things  were  steady  with- 
out much  going  on  in  them.     Very  little  interest  was 
taken  in  Breweries  and  Distilleries  and  changes  were 
rare,   and   in  Canals  and    Docks   the   only   movement 
worth  noting  was  another  rise  of  i  in  London  and  India 
Docks  Deferred.     Cunard  Steam  Ship  shares  hardened 
\  on  the  cessation  of  the  passenger  rate  war,  but  Royal 
Mail  went  back  i.     Gas  and  Electric  Light  issues  were 
firm  with  gains  of  |  to  i  in  Charing  Cross  and  Strand 
Electric  shares.  Gas  Light  and  Coke  and  South  Metro- 
politan stocks.     Eastern  Telegraph  stock  improved  2 
and  Eastern  Extension  and  Western  Telegraph  \,  but 
National    Telephone    Deferred    stock    went    back    i. 
British  Electric  Traction  shares  met  with  suflficient  in- 
quiry to  bring  about  an    advance    of  \  and    London 
General   Omnibus   stock   gained    2.     Beyond   a  slight 
hardening  in  Armstrong  Whitworth  shares  on  a  report 
considered  favourable  nothing  of  interest  occurred  in 
Domestic    Iron  and    Steel  things,  but  United   States 
Steel  issues  were  sold  heavily  from  New  York,  and  in 
spite  of  a  recovery  at  the  close  on   reports  that  the 
building  strike  had  been  settled   they  went  out   frac- 
tionallv  lower. 


The  last  settlement  of  the  month  and  quarter  begins- 
on  Monday,  and  business  has  been  growing  narrower 
all  the  week.  To-day  markets  were  heavy  most  of  the 
time,  but  closed  a  shade  firmer,  except  for  Con.sols,. 
which  were  again  flat,  dropping  to  88  in  the  middle 
of  the  day,  and  scarcely  recovering  from  that  point. 
Some  say  more  weak  accounts  are  being  liquidated,, 
others  persist  in  looking  for  a  new  Government  loan. 
The  Continent  continues  to  buy  Nitrate  shares.  Heavy 
sales  persist  in  De  Beers  shares,  but  the  Continent 
takes  these  also.  It  is  surmised  that  the  shares  be- 
longing to  the  Rhodes  Estate  are  being  disposetl  of, 
but  nothing  is  actually  known.  Home  Railways  did 
not  leave  off  at  the  lowest,  but  there  is  no  animation 
in  the  market,  and  Yankees,  which  wobbled  much, 
continue  objects  of  curiosity  rather  than  interest.  Mines- 
stale. 


How  to  Lose  Money  on  the  Stock 
Exchange. 

(By  an   Atrabilious   Contrihutor.) 

It  seems  to  me  you  neglect  your  opportunities.  What 
do  you  gain  by  playing  Don  Quixote  and  tilting  at 
financial  windbags?  Nothing.  Look  at  the  miss  and 
mess  you  have  made  with  the  British  insurance  offices. 
"  I  will  never,  never  accept  any  advertisement  of  a 
Yankee  office,"  says  you,  quite  in  the  high  tragedy 
style,  hoping,  no  doubt,  that  the  home  offices  would 
be  grateful.  I  have  never  seen  much  evidence  of 
that  gratitude  in  your  advertising  displays.  Thanks 
to  the  tolerant  goodwill  of  those  friends  of  yours  who 
have  learnt  to  put  up  with  j'our  eccentricities  for  the 
sake  of  the  shrewd  advice  you  give,    your    paper    is 


.384 


XTbe  5nve8tor6'  IReview. 


September  24,  1904. 


now  widely  read.  It  reaches  the  public,  in  fact,  which 
is  more  than  can  be  said  of  the  insurance  Press.  But 
pick  up  any  insurance  publication  you  please — and  one 
or  other  may  be  found  now  and  then  among  the  odds 
and  ends  of  printed  stuff  in  a  public  reading  room^ — and 
you  will  find  it  loaded  up  with  the  advertiseinents 
of  rival  companies  in  the  insurance  line.  This  kind 
of  expenditure  by  itself  must  mean  tens  of  thousands 
a  year  to  the  offices,  and  it  probably  docs  not  bring 
them  in  sixpence  apiece  in  the  way  of  business.  But 
it  may  be  good  charity  for  all  that. 

I  asked  a  fellow  I  know — a  lawyer  chap  down  our 
way,  who  plays  spider  to  several  of  our  offices — what 
this  meant,  and  how  it  came  about  that  your  paper — 
which  he  knows  because  he  borrows  my  copy  every 
week — was  out  of  it. 

He  laughed.  "  Wilson's  a  quixotic  ass,"  said  he. 
"  Look  at  this  rag,"  and  he  picked  up  a  paper  that 
I  may  not  name  ;  it  belongs,  body  and  soul,  to  the 
Yankee  companies,  as  for  that  matter,  pretty  well 
every  insurance  organ  we  have  does  ;  they  have  bought 
'em  all  up.  But  just  because  that  is  so,  and  because 
American  Life  Office  advertisements  flame  out  all  over 
their  pages,  the  British  offices  rush  in  to  tell  each 
other's  agents  and  the  Yankees— nobody  else — how 
they  would  do  the  trick.  That  shows  you  where 
Wilson  made  the  mistake.  He  should  have  taken  the 
Yankee  advertisements,  and  the  others  would  have 
come  trooping  in  like  a  flock  of  sheep." 

"  But  if  by  selling  his  pages  to  the  Americans  he  had 
also  sold  his  right  to  speak  out,  what  then?  " 

The  lawyer  laughed  again.  "  Didn't  I  say  '  quix- 
otic,' "  he  went  on.  "  After  all,  a  fellow  must  live, 
and  really  I  cannot  see  that  The  Investors'  Review 
has  done  a  bit  of  good  to  itself  or  anyone  else  in  slash- 
ing away  at  Yankee  insurance  rogueries.  That  sort  of 
thing  only  stimulates  them  to  greater  efforts,  and  as 
long  as  their  agents  do  not  limit  their  lying,  the  dear 
B.P.  is  sure  not  to  stint  its  gullible  greed." 

At  this  I  got  angry,  and  was  proceeding  to  assert 
that  I  myself  had  been  kept  out  of  the  clutches  of  these 
American  offices  by  The  Investors'  Review,  as  well 
as  several  other  f>eople  I  knew.  But  my  friend  cut  me 
short. 

"  It's  useless  to  argue  about  it,"  he  cried.  "  One 
or  two  dozen  saved  do  not  affect  the  argument. ' ' 

"  What  argument?  " 

"  The  argument  that  you  cannot  save  fools  in  the 
lump  from  their  folly  by  playing  purity  beyond  use  and 
wont.  '  Keep  on  the  beaten  track  '  is  my  motto,  and 
let  the  bloomin'  fools  be  gulled    as  they  want  to  be. " 

"  Do  you  mean  to  say  that  people  are  eager  to  be 
cheated?" 

"  Well,  no  ;  I  would  not  go  so  far  as  that,  perhaps. 
Lots  of  them  hope  to  cheat  other  folk.  It's  a  game  of 
beggar-my-neighbour  all  round,  and  there  is  humbug 
in  everything.  Life's  a  lottery,  anyway,  and  to-day's 
blanks  may  be  to-morrow's  prizes." 

"Oh,  I  know;  the  old  story,  'Be  not  righteous 
over  much.'  " 

"  Lest  you  wind  up  in  the  workhouse,"  chipped  in 
the  lawyer.  "  When  your  model  editor  gets  there,  he 
may  count  on  an  awful  lot  of  sympathy.  It  costs 
nothing." 

But  there  are  scores  of  swindles  he  has  kept  people 
out  of.  Didn't  he  warn  them  off  Hooley  and  Whita- 
ker  Wright,  and  Scott  Lings,  and  any  number  be- 
sides?" 

"Oh,  I  daresay.  And  did  any  of  the  saved  ones 
ever  thank  him — ever  spend  the  price  of  a  club  dinner 
to  prove  their  gratitude?  Devil  a  one,  I'll  take  my 
oath.  No,  no,  friend — the  public  likes  to  cheat  and  be 
cheated,  and  if  I  had  time  I  would  write  a  treatise  on 
'  How  to  Lose  Money. '  It  ought  to  be  the  most  popu- 
lar handbook  of  the  day.  To  know  how  and  where 
to  lose  your  money  is  to  be  in  command  of  the  greatest 
luxury  attainable  in  our  civilisation.  Why,  man,  the 
bulk  of  the  people  resent  being  deprived  of  the  chance 
to  have  their  pockets  emptied." 


This  was  a  new  point  of  view  for  me,  and  I  returned 
to  it  again  and  again,  with  my  budding  Voltaire,  until 
at  last,  liecoming,  as  I  thought,  familiar  with  the  sub- 
ject in  all  its  aspects,  and  fired  with  enthusiasm,  I  one 
day  exclaimed,  "  I  declare,  if  you  won't  write  this 
treatise,  as  you  call  it,  I  will." 

"  Oh,  go  ahead,  only  don't  blame  me  if  you  make 
a  mess  of  it. " 

Tlius  it  comes  alxiut  that  I  now  inflict  the  following 
lucubrations,  and  I  trust  if  you  do  print  them,  you  will 
neither  garble  my  "  copy,"  nor  bear  ill-will,  because  I 
have  faithfully  reported  what  another  has  said  about 
you.     His  sentiments  are  not  mine,  you  may  be  sure. 

CHAPTER  I. 

At  first  offgo  it  looks  the  absurdest  thing  ever  heard 
of  to  assert  that  people— the  average  of  Jack  Num- 
skulls— ^want  to  lose  their  money,  but  I  have  come  to 
the  conclusion,  after  much  argument  and  some  small 
observation,  that  the  assertion  accords  with  fact.  There 
is  a  luxury  in  the  contemplation  of  losses,  which,  as 
Dogberry  so  well  understood  and  expressed,  exceeds  in 
the  capacity  to  confer  enjoyment  all  other  luxuries.  I 
grant  you  the  truth  is  not  obvious,  not  at  first,  but  it 
becomes  patent  as  loyalty  once  the  losses  have  been 
incurred.     At  least,  I  think  so  at  present. 

Probably  when  a  man  "  starts  in  "  to  play  any  game 
he  hopes  to  victimise  someone  else,  but  as  time  passes 
he  grows  proud  of  being  himself  the  victim,  and  I  con- 
sequently feel  driven  towards  the  conclusion  tjjat  such 
was  his  object  all  the  time.  Your  impoverished  share 
gambler,  who  goes  about  cursing  the  Stock  Exchange, 
and  accusing  it  of  crimes  it  never  committed,  poses  as 
one  who  has  been  robbed,  but  it  must  be  pretence, 
because  he  could  hardly  have  tumbled  into  the  traps 
set  with  his  eyes  shut  if  the  desire  had  been  sincere  to 
avoid  them. 

I  once  knew  a  farmer  who  plumed  himself  on  being 
a  cut  above  his  neighbours,  because  he  had  managed 
to  pick  up  a  wife  with  some  property.  In  order  the 
better  to  reveal  his  superiority,  he  employed  stock- 
brokers— not  one,  but  several — and  dabbled  exten- 
sively in  "Kaffirs."  He  was  in  the  earlier  Barnato 
swindles,  and  much  fancied  himself  on  his  dexterity  in 
buying  before  the  rise.  His  talk  at  church  and  market 
was  ail  of  the  money  he  was  making,  and  his  fellow 
yokels  began  to  envy  him.  Several  of  them — wealthy 
men  in  their  way,  as  I  had  good  reason  to  know — 
came  and  consulted  me  on  the  expediency  of  following 
young  Hawker's — let  us  call  him  Hawker — lead,  but  I 
your  disciple,  did  my  best  to  keep  them  out  of  it.  A 
few,  however,  not  to  be  behindhand  with  this  upstart 
whipper-snapper  of  a  fellow,  did  buy  their  fifty  or 
hundred  shares  just  about  the  top,  but  the  absurd  thing 
was  that  Hawker  didn't  sell.  For  all  I  know  to  the 
contrary,  he  holds  those  shares  in  one  converted  guise 
or  another  to-day,  and  nothing  could  surpass  the  dig- 
nity with  which  he  plays  the  part  of  Dogberry,  jun., 
before  all  and  sundry.  It  must  have  been  all  the  time 
his  object  to  reach  this  proud  eminence,  an  eminence 
whose  limitations  have  produced  excellent  results  with 
Mrs.  Hawker.  She  was  extravagant,  and  is  parsimo- 
nious.    Her  neighbours  use  a  harsher  adjective. 

Another  illustration  equally  appropriate  was  fur- 
nished me  by  the  vicar  of  the  adjoining  parish,  but  I 
would  rather  not  hurt  his  feelings,  and,  after  all,  he 
still  maintains  he  was  cheated,  believed  the  late  Lord 
Dufferin  to  be  "a  keen  man  of  business,"  and  non- 
sense of  that  sort.  No,  I  will  leave  the  parson  alone. 
After  all,  why  block  the  way  with  experiences  and 
examples?  Every  individual  privileged  to  read  and 
assimilate  this  wisdom  can  furnish  illustrative  matter 
in  abundance  out  of  his  own  experience.  My  object — 
when  I  began — was  to  show  the  way  to  get  there — an 
infallible  way — and  here  am  I  dawdling  about,  attempt- 
ing to  prove  a  statement  that  could  not  be  truer  than 
it  is  if  I  argued  it  for  a  year. 

(To  be  discontinued  in  time.) 
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MINING    NOTES    AND    NEWS. 

The  Kaffir  Circus  is  as  dreary  as  ever,  and  punters  look  about 
them  m  vam  for  comfort.     Once  more  they  have  trumpeted  the 
wonderful  results  to  be  expected  in  the  dim  and  distant  future 
from  the  adoption  of  tube  mills  on  the  Rand,  but  the  public  know 
vyell  enough  that  even  if  they  increase  the  percentage  of  extrac- 
tion, and  cantreat  profitably  a  lower  grade  of  ore  than  formerly, 
they  themselves  will  not  benefit  much,  for  the  bosses  could  only 
put  up  the   shares   against  them.     In   any  case,   however,   the 
matter  is  of  less  importance  to  the  investor  than  of  interest  to  the 
scientist.     The  invention  is  at  present  in  the  experimental  stage, 
but  if  the  punters  can  only  get  a  boom  it  little  matters  to  them 
what  the  lure  is  so  long  as  it  proves  irresistible  to  the  public. 
Like  many  another  lure,  this  also  has  been  impotent,  and  it  is 
not  likely  to  triumph  where  Chinkees  have  failed.     Dr.  Perry's 
optimistic  report  on  the  prospects  of  getting  thousands  of  slaves 
from  China  has  been  very  speedily  published,  but  it  appears  to 
have  been  read  by  obdurate  John   Bull  with  listless  interest. 
Chinese  may  come  and   Chinese  may  go,   but  he   knows  well 
enough  that  the  nature  of  the  mine  boss  will  not  change  ;  that  he 
will  look  after  himself  first  before  he  leaves  any  crumbs  for  the 
dependent.     So  the  public  still  remain  at  more  than  arm's  length 
distance   from  the  market,   and  prices  all  round  have  further 
dwindled.     Within  the  past  day  or  two,  however,  an  exception 
has  been  Coronation  Syndicates,  which  have  been  pushed  up  on 
the  rumour  that  the  reef  has  been  picked  up  again  in  the  further 
development  on  the  Farm  Edenkop,  the  dyke  having  been  passed 
through.     This  is  only  a  rumour,  and  we  shall  probably  learn 
in  Barnato's  good  time  whether  it  be  true  or  not.     If  true,  they 
may  even  be  kind  enough  to    publish    some    particulars    and 
details  merely  to  satisfy  the  inquisitive.     Should  the  particulars 
be  such  that  they  would  only  knock  the  shares  down  again  they 
may  possibly  be  withheld.     We  shall  see.     Meanwhile  we  shall 
have  soniethmg  interesting  to  watch  in  the  tactics  of  the  share- 
pushers instead  of  keeping  our  gaze  downwards  to  the  kerb- 
stone. 

In  the  early  part  of  the  week  the  Rhodesian  section  was  dis- 
turbed by  persistent  rumours  of  a  new  issue  of  shares  by  the 
Chartered    Company.     These    proved    to    be  the  heralds  of  a 
coming  event,  showing  that  the  information  must  have  leaked 
through  the  floor  of  the  office  in  London  Wall,  for  the  official 
circular  announcing  the  issue  was  only  published  late  on  Wed- 
nesday.    Sir  George  Goldie's  magnificent  scheme  of  trying  to 
induce  the  inhabitants  of  the  colony  to  saddle  themselves  with 
the  company's  deficit  having  failed,  the  alternative  is  to  appeal 
to   the   wealth-laden    shareholders    in    this    country,     who    are 
believed  to  have  more  money  than  sense  and  more  sense  than 
dividends.     No  less  than  1,000,000  shares  are  to  be  issued  at  the 
price  of  £1  IS.  per  share,  half  of  which  have  been  underwritten 
for  a  commission  of  gd.  and  brokerage  of  3d.  per  share.     Thus 
It  speedily  follows  upon  the  recent  issue  of  400,000  shares  at 
£1   13s.  gd.  last  February.     A  report  and  balance-sheet  is  pro- 
mised.    Were  the  directors  afraid  of  publishing  the  document 
before  making  the  issue  ?    The  meeting  at  which  the  loyal  share- 
holders will  be  asked  to  give  their  sanction  is  convened  for  the 
loth  prox.     "  In  asking  your  sanction  to  an  increase  of  the  share 
capital  of  the  company  for  general  purposes,"  runs  the  circular, 
"  I  am  to  say— it  is  signed  by  the  secretary,  who  is  the  mouth- 
piece of  the  directors— that  the  directors  are  confident  that,  with 
renewed  prosperity  in  South  Africa,  the  development  of  Rhodesia 
will  again   be  repaid,   and  believe  that  its  future   prosperity  is 
to-day  assured."     We  do  not,  of  course,  look  for  literary  style 
and  purity  from  the  directors  of  the  Chartered  Company,  with 
its  extraordinary  confusion  of  the  immediate  present  with  the 
future,  but  we  have  a  right  to  claim  some  regard  for  facts.     The 
directors  may  "  believe  "  what  they  please— this  is  a  free  country 
—but  when  they  dilate  upon   the   "important  results   already 
achieved  in  mining  and  agriculture,  upon  the  encouraging  mineral 
discoveries  which  have  lately  been  made,"  they  must  have  a  great 
scorn  for  the  intelligence  and  knowledge  of  the  average  member 
of  the  community.     These  vague  statements  are  not,  of  course, 
accompanied  by  facts,  by  confirmatory  evidence,  simply  because 
the  facts  do  not  exist.     We  appeal  to  shareholders  generally  in 
Rhodesian  companies,   and   ask  them  if  they  have  received   a 
report  from  any  mining  company  with  whose  position  they  can 
^el  satisfied,   and  whose   prospects  are  anything  but  shadowy. 
The  reference  to  "  encouraging  mineral  discoveries  "  means,  of 
course,  that  "  banket  "  discovery  on  the  property  of  no  company 
in  particular.     Probably  it  is  on  the  strength  of  this  fact  that  the 
issue  IS  now  made,  hence  the  haste,  lest  time  should  prove  this 
discovery  to  be  worthless.       The  new  issue  will  increase  the 
capital  to  ;^6,ooo,ooo,  in  addition  to  which  there  is  the  debenture 
debt  of  jfi, 250,000  and  several  millions  of  contingent  liabilities. 
If  shareholders  think  it    possible    to    earn    dividends    on  this 
colossal  capital  their  optimism  is  enviable. 

Though  there  has  been  no  increase  of  business  in  the  West 
Australian  section,  prices  have  been  fairly  firm.  Golden  Horse- 
shoes have  gradually  recovered  from  day  to  day,  although  the 
directors  are  still  reticent  on  the  causes  which  have  led  to  the 
severance  of  Messrs.  Bewick,  Moreing,  and  Co.  from  the  manage- 
ment. The  directors  of  the  Great  Boulder  Proprietary  have  at 
last  issued  a  circular  on  the  position  of  the  company,  but  it  has 
not  helped  to  strengthen  the  shares  to  any  perceptible  degree. 
Since  its  publication  news  to  hand  announces  that  another  vein 
has  been  struck  in  the  boring  north  at  the  1,900  ft.  level,  but  the 
vaule  is  as  low  as  6  dwts.  over  the  narrow  width  of  3%  ft.  Great 
Fingalls,  Oroya-Brownhill,  and  Lake  View  Consols  have  shown 
a  tendency  to  harden. 


There  IS  nothing  to  say  of  the  other  departments  of  the  mining 
market,  for  there  is  scarcely  a  movement  in  any  of  them.  Copper 
shares  have  been  the  firmest  spot,  but  that  is  not  saying  much. 
1  hey  are  far  above  the  public  as  a  rule,  good  only  for  bankers. 

J.  Pierps,"  and  the  like. 

Driefontein  Consolidated.— In  the  July  report  of  this  com- 
P^"y  'he    following  important  communication  is  made  to  the 
shareholders  :  — "  As  the  354,000  tons   which  this  company  under 
special   agreement   with   the    East    Rand     Proprietary    Mines, 
Limited    was  to  be  allowed  to  crush  before  the  deferred  shares 
held  by  that  company  should  rank  for  dividend,  will  have  been 
crushed  by  the  end  of  August  and  as  it  is  probable    that    the 
Driefontein  Consolidated  Mines  will  have  the  full  complement 
of  220  stamps  at  its  disposal  early  next  year  it  has  been  decided 
Vl^  325.000  deferred  shares  held  by  the  East  Rand  Proprie- 
tary Mines  shall  rank  in  every  respect  pari  passu  with  the  rest 
of  the  capital  of  the  company  immediately  after  the  above  ton- 
nage has  been  crushed."     In  order  to  understand  this  an  explana- 
tion IS  needed.     At  a  meeting   of  the  East   Rand   Proprietary 
Mines   held  on  April  30,  1902,  a  resolution  was  passed  sanction- 
ing the  directors  to  sell  to  the  subsidiary,  the  Driefontein  Con- 
sohdated,  137  claims  for  245,000  fully  paid  shares  in  the  latter. 
The  parent  company  also  subscribed  for  an  additional  80,000 
shares,  at  £^  los.  each,  which  involved  an  increase  of  capital 
of  the  Driefontein  Consolidated  from  ^275,000  to  ;£625,ooo,  leav- 
ing 25,000  shares  in  reserve.     These  325,000  shares  taken  by  the 
East  Rand  Proprietary  were  not  to  participate  in  any  dividends 
for  at  least  two  years.     Similar  arrangements  were  made  with 
the  Angelo  Gold  Mines  and  the   New   Comet,  to   whom   claims 
were  also  sold,  viz.,  that  they  should  each  be  allowed  to  crush 
before  the  deferred  shares  ranked  for  dividend  a  tonnage  equiva- 
lent to  that  which  would  have  been  crushed  during  two  years 
under  normal  conditions — 354,000  tons  by  the  Angelo  and  the 
Driefontein,  and  327,000  tons  by  the  New  Comet.     The  stamping 
power  was  to  be  doubled  to  220  stamps  and  in  the  event  of  the 
above  tonnages  being  crushed  before  the  additional  stamps  could 
run  and  there  being  no  prospect  of  the  added  stamps  dropping 
at  a.n  approximate  date  then  the  subsidiaries  were  to  crush  an 
additional  tonnage  calculated  to  yield  a  25  per  cent,  dividend 
on  the  ;f275,ooo  capitals.     Shareholders  now  learn,   therefore, 
that  the  agreed  upon  354,000  tons  have  now  been  crushed  and 
that  the  extra  325,000  deferred  shares  held  by  the  parent  com- 
pany will  now  rank  for  dividend.     In  the  past  twelve  months 
the  dividend  paid  on  the  capital  of  ^^275,000  was  40  per  cent., 
so  it  remains  to  be  seen  if  this  figure  can  be  maintained  when 
the  extra  no  stamps  are  working. 

Consolidated  Main  Reef  Mines  and  Estates.— At  the  sixth 
annual  meeting  of  this  large  parent  concern,  held  last  month  in 
Johannesburg,  Mr.  W.  H.  Dawe,  the  chairman,  said  the  labour 
supply  did  not  allow  the  management  to  start  regular  crushing 
until  May  i  of  the  present  year,  but  in  January  it  was  decided 
to  crush  some  rock  from  the  development  drives  and  the  dump. 
During  May  and  June  18,352  tons  were  crushed  for  a  yield  of 
7,280  oz.   of  fine  gold,   equal  to  7.9  dwts.,  which  looks  to  be 
rather  poor.     In  fact,  the  chairman  admitted  that  the  grade  was 
lower  than  in  1899  and  attributed  this  to  the  smaller  percentage 
of  sorting  obtained  ;  in  fact,  no  sorting  was  done  with  rock  from 
the  South  Reef  in  the  eastern  section  ;  all  machine  drilled  stopes 
were  wider  than  they  would  have  been  with  hand-drilling,  and 
the  sandstone  in  the  footwall  of  the  South  Reef  in  this  part  of 
the  mine  is  declared  to  carry  considerable  quantities  of  gold. 
Working  costs  averaged  as  high  as  25s.  5d.   per  ton,  but  Mr. 
Dawe  thinks  it  would  be  unfair  to  take  this  figure  as  the  standard 
which  will  be  attained  when  the  full  stamping  power  is  used 
and  normal  conditions  are  restored.      Development  work  was 
carried  out  on  the  8th  and  9th  levels  of  the  western  section,  on 
the  Main  Reef  Leader  and  South  Reef.       In   driving  east,   in 
the  9th  level,  a  dyke  fault  was  encountered,   "  and  as  this  is 
almost  a  strike  dyke,"  said  the  chairman,  "  it  has  been  the  cause 
of  a  considerable  amount  of  dead  driving."     In  the  western  por- 
tion of  this  section  the  reefs  are  reported  to  maintain  their  width, 
whilst  the  assays  are  higher  than  in  the  upper  levels.     As  for  the 
central  section  the  development  did  not  prove  as  satisfactory  as 
was  anticipated  at  the  date  of  the  last  report ;  53,500  tons  of  ore 
were  exposed,  giving  an  average  value  of  6  dwts.  per  ton  over  42in. 
and  of  this  tonnage  10,500  tons  gave  9.7  dwts.     Up  to  the  date  of 
the  general  manager's  report  development  in  the  eastern  section 
on  the  Main  Reef  Leader  has  been  rather  disappointing,  with 
the  exception  of  the  6th  level  west,  where  some  5,000  tons  gave 
an  assay  value  of  25  dwts.  over  a  sloping  width  of  42  in.     Since 
that  date,  however,  the  South   Reef  has  been  encountered  in 
the  9th  level,  east  drive,  in  this  section,   15  ft.  of  which  has 
given  an  average  value  of  60 dwts.  over  7  in.     "This,"  says  Mr. 
Dawe,  "  is  distinctly  encouraging,  in  view  of  the  fact  that  the 
South  Reef  in  the  upper  levels  this  side  of  the  shaft  was  of  low 
grade,"  but  the  sloping  width,  it  will  be  seen,  is  very  narrow. 
As  no  opportunity  offered  itself  for  the  realisation  of  any  of  the 
company's  shareholdings  on  satisfactory  terms,  the  funds  neces- 
sary to  complete  the  equipment  were  provided  for  by  a  loan 
from  the  bank,  which  at  the  end  of  June  amounted  to  /io5,4o3, 
in  addition  to  which  ^36,500  is  owing  to  subsidiaries.     Against 
this  indebtedness  the  company  holds  153,807  shares  in  the  Main 
Reef  East  and  160,327  shares  in  the  Main  Reef  Deep— both  sub- 
sidiaries — and  has  11,946  of  its  own  shares  unissued. 


GWELO  (Matabelei.and)  Exploration.— There  appears  to  be 
an  impenetrable  mystery  surrounding  the  affairs  of  this  com- 
pany.    As  far  back  as  1897  a  compulsory  winding-up  order  was 
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obtained.  For  some  time  the  coinpaiiys  affairs  were  jii  the 
hands  of  the  Official  Receiver,  and  were  afterwards  transferred, 
by  permission  of  the  Court,  to  a  liquidator,  with  powers  to  recon- 
struct. As  late  as  November  of  last  j'ear  a  call  of  3s.  per  share  was 
made  on  the  old  shareholders.  Up  to  the  present,  however,  it 
appears  that  the  new  company  has  neither  been  formed  nor  regis- 
tered, and  shareholders  who  paid  the  above-mentioned  call  to  a 
Mr.  Garde,  of  Victoria-street,  say  they  have  been  unable  to  get 
any  satisfactory  reply  to  their  inquiries.  Some  weeks  ago  three 
shareholders  went  so  far  as  to  put  the  matter  in  the  hands  of 
their  solicitors  for  the  recovery  of  the  money.  At  the  suit  of  one 
of  these  gentlemen,  we  learn,  application  was  made  this  week 
to  have  Mr.  Garde  adjudged  bankrupt,  when  it  was  found  that 
other  similar  petitions  had  been  presented.  Meanwhile  the  fol- 
lowing circular  has  been  issued  broadcast  amongst  the  share- 
liolders  by  Mr.  A.  Fardell,  manager  of  a  concern  that  calls  itself 
"  The  Industrial  Share  Kxchange,"  whose  address  is  also  at 
Victoria  Mansions,  Victoria-street,  S.W.  : — "We  wrote  you  a 
few  days  since  asking  whether  you  were  a  buyer  or  seller  of 
these  (Gwelo)  fully-paid  los.  shares,  and,  if  so,  at  what  price. 
■\Ve  can  buy  these  shares  for  cash  or  sell  for  immediate  or  future 
delivery,  free  of  commission,  if  you  will  let  us  know  the  number 
you  desire  to  deal  in."  There  is  a  postscript  attached,  which 
runs: — "If  you  have  not  had  returned  to  you  the  amount  you 
paid  Mr.  H.  Garde,  the  ex-liquidator,  towards  the  New  Gwelo 
Syndicate  (which  was  neither  registered  nor  formed),  we  might 
Tie  able  to  purchase  your  right  to  recover  this.  Please  let  us 
Vnow  the  amount  paid  and  the  date  thereof."  This  communica- 
tion only  heightens  the  mystery. 

Akriporisu  (Ashaxti)  Syndicate. — Another  Jungle  company 
to  be  liquidated,  despite  the  possibility  of  better  prospects  !  The 
•directors  of  the  Akriporisu  (Ashanti)  Syndicate  have  just  sum- 
moned up  sufficient  courage  to  issue  their  report  for  1003  and 
it  is  hardly  to  be  wondered  at  that  they  have  not  relished  the 
Oideal  of  revealing  to  the  shareholders  such  an  unfortunate  state 
of  affairs.  The  accounts  show  that  the  expenditure  in  West 
Africa  amounted  to  /u.oS;  and  in  London  to  £383.  In  March 
last  the  shareholders  were  informed  by  circular  that  the  develop- 
ment work  carried  out  on  the  Eduam  concession  had  been  un- 
successful, the  values  being  so  poor  that  the  directors  did  not 
feel  justified  in  going  on  with  the  work.  So  they  gave  instruc- 
tions for  work  to  be  stopped  and  for  the  staff  to  return  to 
Kngland.  A  meeting  was  then  promised  to  determine  "  whether 
the  organisation  of  the  company  shall  be  maintained  with  a  view 
to  further  work  being  carried  out  at  some  future  time,  or  the 
property  be  abandoned  and  put  into  liquidation."  In  the  report 
before  us,  it  is  said  that  the  additional  expenditure  up  to  the 
time  of  closing  operations  in  West  Africa  and  to  September  14  in 
I-ondon,  including  the  cost  of  bringing  the  staS  home,  amounts 
to  ;(|^2,S28.  The  directors  say  they  have  had  an  opportunity  of 
consulting  Mr.  Grimley,  but  though  the  latter  expresses  himself 
as  hopeful  of  the  eventual  value  of  the  property  on  deeper 
development,  they  themselves  do  not  consider  the  prospects 
sufficiently  favourable  to  warrant  further  expenditure,  so  they 
advise  that  the  company  be  put  into  liquidation  forthwith.  The 
meeting  is  to  be  held  on  the  26th,  so  the  shareholders  will  have 
sufficient  time  to  cogitate  upon  their  answer.  This  company 
was  formed  as  recently  as  1900  and  it  has  come  to  this  inglorious 
end  after  less  than  four  years.  Out  of  the  ;f  5,705  the  company 
held  in  cash  at  the  end  of  1903  mu.st  be  deducted  the  expenditure 
up  to  the  present  and  the  liabilities  running  to  .some  hundreds 
of  pounds,  so  there  will  be  hardly  ;f  2,500  left. 

Great  Boulder  Proprietary. — After  the  "  bears  "  have  had 
a  good  innings  the  directors  of  the  Great  Boulder  Proprietary 
Mines  have  at  last  issued  what  may  be  regarded  as  a  reassuring 
circular.  Having  had  an  interim  estimate  made  of  the  ore  re- 
serves in  the  mine  on  June  30  these  are  computed  at  373,922  tons 
above  the  1,600  ft.  level,  after  treating  55,172  tons  in  the  first 
half  of  the  year,  of  a  value  of  ,,^290,252.  The  average  value  of 
the  above  quantity  is  given  at  26.4  dwts.  per  ton — a  high  figure, 
by  the  way — so  that  the  373,922  tons  contain  494,865  oz.  of 
gold.  In  order,  however,  to  make  assurance  doubly  sure  the 
manager  proposes  to  allow  15  per  cent,  for  contingencies,  thereby 
reducing  the  figures  to  317,834  tons  and  420,636  oz.,  and  as  a 
further  precaution  to  allow  3  dwts  for  the  difference  between 
the  average  value  of  the  reserves  and  the  actual  mill  results, 
making  the  net  figures  317,834  tons  for  372,963  oz.  of  fine  gold. 
This  estimate  is  for  ore  blocked  out  on  three  sides  above  the 
1,160  ft.  level  and  excludes  the  ore  known  to  exist  between  this 
level  and  the  1,900  ft.  level,  as  well  as  the  ore  body  proved  in 
{he  northern  lease,  in  which  the  new  shaft  is  being  sunk.  It 
.Appears,  however,  that  the  levels  below  the  1,160  ft.  level  have 
opened  out  a  lower  grade  of  ore  than  shown  in  the  upper  levels. 
At  the  1,750  ft.  the  lode  is  being  developed  by  drives  for  a 
width  of  6  ft.,  and  of  varying  values  from  3  to  23  dwts.  per  ton. 
AVith  regard  to  the  1,900  ft.  level  the  advices  are  that  veins  of 
pre  have  been  struck  as  follows  :  — 

Width    Assay 
of  Ore.   Value, 
ft.       dwts. 
22  ft.  from  the  main  shaft     . .         . .      i  34 

a6         ,,        ,,        ,,  ....      I  9 

33         ,.,.,.  ..         ..      2j  3 

70         ,,        ,,        ,,  ..         ..      I  20 

By  a  cable  received  from  the  manager  on  the  J5th  inst.  the 
directors  were  advised  that  a  further  drill,  40  ft.  to  the  north  of 
the  above,  has  intersected  a  quartz  vein  4  ft.  in  width,  assaying 
13  dwts.   per  ton.    Approximate  figures  of  the  results  of  the 


mining  and  milling  operations  to  the  end  of  August  a's  given,  as 
follows :  — 

Tonnage   of   ore   treated — 73,522— estimated   value 
including  tailings     /382,46o 

Less  expenses,  including  development  121,550 

F.stimated  profit  at  the  mine  ^^260,910 

Out  of  the  above  profit  provision  has  to  be  made  for  income-tax, 
dividend  duty  and  London  office  expenses,  say,  ^"25,000.  The 
estimated  cost  per  ton  of  ore  (2,240  lb.),  exclusive  of  develop- 
ments, is  27s.  4d.,  and  the  average  cost,  including  developments, 
32s.  4d.  On  capital  account  ;22i,g86  was  spent  in  the  eight 
months.  "  It  will  be  satisfactory  to  you  to  know,"  the  circular 
winds  up,  "  that  the  financial  position  of  the  company  is  a 
strong  one,, for  after  the  payment  of  the  present  dividend  there 
remains  the  substantial  cash  reserve  of  over  ;fioo,ooo."  The 
above  circular  will  go  far  to  relieve  the  anxiety  of  the  share- 
holders on  seeing  the  persistent  fall  in  the  share?.  Hut  the 
great  pity  is  that  the  information  was  not  published  earlier, 
before  much  of  the  mischief  had  been  done.  The  value  of  the 
ore  reserves,  as  officially  computed,  would  be  equivalent  to  over 
9s.  per  share.  It  must  not  be  overlooked  that  the  value  of  the 
ore  below  the  1,160  ft.  level  is  falling  off.  Last  year  the  directors 
considered  the  question  of  the  reduction  in  the  grade,  and  it 
was  decided  to  bring  down  the  average  as  circumstance-;  per- 
mitted, a  process  that  has  been  adopted  during  the  current  year. 
This  policy  is  to  be  continued,  and  when  the  addition.?  to  the 
plant  are  completed  a  larger  tonnage  of  ore  will  be  treated  and 
the  grade  reduced. 

Broken  Hii.i.  Proprietary. — We  have  already  dealt  with  some 
of  the  main  points  in  the  half-yearly  report  of  the  directors  of 
this  company,  which  were  given  in  the  cable  summary  published 
a  few  weeks  back.  The  output  of  bullion  from  the  -nielters 
was  a  record.  Over  35,000  tons  were  obtained,  the  production 
of  soft  lead  being  34,280  tons,  whilst  the  sales  ar.d  shipments 
of  the  metal  for  the  corresponding  period  totalled  30,000  tons. 
There  was  an  increase  of  3,472  tons  in  the  output  of  soft  lead 
and  of  62,800  oz.  in  the  fine  silver,  the  total  production  of  the 
latter  amounting  to  2,525,576  oz.  against  2,462,776  oz.,  the  price 
realised  being  ^.  per  oz.  better  whilst  the  lead  returned  an 
liverage  of  6s.  3d.  per  ton  more  than  for  the  previous  period. 
The  extraction  of  ore,  which  has  been  limited  to  underground, 
none  having  been  raised  from  the  open  cuts,  has  exceeded  pre- 
vious records  by  5,000  tons,  a  total  of  305,512  tons  having  been 
dealt  with.  Shareholders  having  recently  authori.-ed  an  exten- 
sion of  the  date  on  which  the  half-yearly  meetings  may  be  held, 
the  directors  are  now  enabled  to  close  the  London  accounts  on 
the  same  date  as  the  Melbourne.  For  the  past  half-year,  there- 
fore, the  London  accounts  cover  seven  months.  The  gross 
profit  amounts  to  ;f  126,873,  leaving  a  net  profit  of  £io7,(>g8  after 
deducting  ;f  19,175  for  depreciation.  A  couple  of  dividends,  of 
IS.  6d.  and  is.  per  share  respectively,  were  paid  during  the  six 
months.  With  regard  to  the  reserve  fund,  of  which  ,£40,000  was 
transferred  to  the  Iron  Knob  railway  construction  account,  the 
directors  propose  transferring  ;f  20,000  back  this  half-year,  thus 
leaving  only  ^£20,000  of  the  reserve  invested  in  the  company's 
business,  which  it  is  intended  to  recoup  during  the  current  half- 
year.  Including  the  above  ^40,000  the  reserve  amounts  to 
j<^i25,ooo  and  as  usual  the  balance-sheet  is  a  strong  one.  The 
directors  have  decided  upon  an  important  policy  as  a  result  of 
the  success  of  the  experimental  sulphide  plant  erected  at  the 
mine.  The  erection  of  a  plant  for  the  manufacture  of  sulphuric 
acid  at  Port  Pirie  on  a  large  scale  has  been  authorised,  and  the 
work  of  construction  is  to  be  put  in  hand  shortly.  When  com- 
pleted it  is  anticipated  that  the  plant  will  give  an  output  of  about 
12,000  tons  of  chamber  acid  per  annum,  the  cost  of  construction 
being  estimated  at  ;ri5,ooo.  It  has  also  been  decided  to  embark 
upon  the  manufacture  of  superphosphates  by  utilising  the  acid 
thus  produced  in  the  treatment  of  phosphate  rock.  Ai  there  is 
a  considerable  and  increasing  demand  in  the  Commonwealth  for 
fertilisers,  say  the  directors,  they  are  of  opinion  that  the  com- 
pany's revenue  will  be  appreciably  increased  frotr.  this  source. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  -would  kindly  forivard  copies  of  Repot  ts  and 
Balance-sheets  direct  to  the  Of.ce  of  the  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  JV.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

Grand  Trunk  Railway  of  Canada. 
The  preliminary  statement  issued  in  August  last  showed  with 
sufficient  clearness  how  much  this  company  had  suffered  from 
the  severe  winter  and  on  this  point  the  report  for  the  six  months 
ended  June  30  does  little  but  supplement  the  information  then 
given.  Owing  to  the  blocking  of  the  line  by  snow  operations 
were  carried  on  under  great  difficulties  and  naturally  the  freight 
and  live  stock  traffic  was  most  affected.  The  quantities  carried 
fell  off  by  817,360  tons,  representing  a  decrease  of  297.146,913 
tons  per  mile,  and  with  a  decline  of  o.39d.  in  the  average  rate 
per  ton  the  earnings  from  this  source  were  ;^24o,4g8  lower.  A 
slight  reduction  of  2,680  in  the  number  of  passengers  carried 
being  more  than  offset  by  an  increase  of  o.65d.  in  the 
fare  per  passenger  the  receipts  from  this  brar.ch  rose 
by  ;fio,i33,  mails  and  express  produced  ^^10,238  n-.ore  and 
miscellaneous  receipts  were  £i,3(>3  up  with  the  result  that  gross 
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receipts  were  ^2.8,764  lower  at  £^,SS9<3^<^-    Kvery  "ertion  wa. 
made  to  reduce  expenditure  but  the  efforts  to  conduct  the  tratfic 


ssitated  a  heavy  outlay,  and 


and  keep  communications  open  nece 
although  exnenditure  on  maintenance  of  way  and  structures  was 
cut  down  by  ;C3'A39  and  on  equipment  by  ^110,^32,  the  costs 
of  conducting  transportation  were  ;C4i.52o  heavier  and  general 
expenses  and  taxes  increased  by  ;fi,o8S,  so  that  "'orking  ex- 
penses  were  only  cut  down  by  £99Af>^  »°  ^''^^Sofeg.  the  pio- 
portion  to  receipts  being  74-06  per  cent,  compared  with  ,i.S. 
per  cent,  in  the  corresponding  half  of  iw-  ><et  traffic  receipts 
were  consequently  ;fii9.302  lower  at  ;£663,747  and  ^-ith  a 
decrease  oi  £2,^3^  in  the  revenue  from  other  sources  the  ne 
rncome  camc^  to  l7SS,7;9  against  ;£877,9'5;  O  this  rents  of 
leased  lines  again  absorbed  ;;:77.6o3  but  interest  on  debenture 
stocks  and  bonds  of  the  company  took  ^488,7"  or  /7.704  more 
against  a  decrease  of  ^4,94'  in  '"'"«"'  °"  debenture  stocks  and 
bSnds  of  consolidated  lines  at  £4SA^i,  and  the  amount  advanced 
to  the  Detroit,  Grand  Haven  and  Milwaukee  Company  towards 
the  payment  of  interest  on  its  bonds  was  ;t5.o.'8  larger  at 
/iQ.^Si  leaving  a  surplus  of  /i24,6io  compared  with  /.254,52s. 
Adding  in  the  balance  of  ^f 2,699  brought  forward,  the  amount 
available  for  distribution  was  ^127.309  or  sufficient  to  meet 
the  full  half-year's  dividend  on  the  4  per  cent,  guaranteed  stock 
and  leave  /4,363  to  be  carried  forward.  Capital  expenditure 
during  thehaU-year  came  to  ;ri24,282,  of  which  ;£5'.6So  was 
spent  on  double  track,  ;f3i,757  on  land  purchased,  and  ;£905  on 
new  work,  and  ;f  39,994  represented  discount  and  commission  on 
/■6io,i43  4  per  cent,  guaranteed  stock  issued.  The  doubling  and 
deviation  of  the  main  line  between  Whitby  and  Port  Hope  has 
now  been  completed  making  a  continuous  double  line  between 
St  John's,  Montreal,  Hamilton,  and  Niagara  Falls,  a  distance 
of  441 M  miles,  and  further  portions  of  the  line  west  of  Hamilton, 
in  all  about  70  miles,  are  now  being  laid  with  a  second  track. 
No  additions  were  made  to  rolling-stock  out  of  capital  but  repairs 
and  renewals  paid  for  out  of  revenue  included  128  new  refrigera- 
tors and  25  tank  cars  built  and  17  brake  vans  rebuilt.  The  Grand 
Trunk  Western  Company  earned  gross  receipts  of  .£506,147  or 
a  decrease  of  ;f47,873  and  working  expenses  came  to  £^^,712 
less  at  ^^432,874,  leaving  the  net  revenue  only  £s,i6i  smaller  at 
£73,273.  Net  revenue  charges  were  £72.745  against  £75'439  so 
that  there  was  a  surplus  of  £528  compared  with  £2,995  ^  1903 
and  this  with  £2,191  from  the  December  half-year  and  ^996  from 
June  30,  1903,  gave  a  balance  of  £3.7'S  out  of  which  1  per  cent. 
"is  paid  on  the  second  mortgage  income  bonds  or  the  same  as  a 
year  ago.  Passengers  carried  increased  by  26,393  or  3.58  per 
cent,  but  receipts  including  mails  and  express  dropped  ^£3,661  to 
£133,746,  while  freight  traffic  showed  decreases  of  168,487  tons 
and  £44,35i-  Although  the  Detroit,  Grand  Haven  and  Mil- 
waukee Railway  carried  9,984  more  passengers  it  earned  ;£2,466 
less  from  this  source  while  freight  traffic  increased  by  48,869 
tons  and  ;f3,2i8.  Gross  receipts  were  £2,708  up  at  ;£ii7.746  but 
expenses  rose  by  £7,670  to  £100,078,  leaving  the  net  revenue 
^4,962  smaller  at  £17,668  and  as  net  revenue  charges  were  in- 
creased from  £36,995  to  ;£37,o5i  the  deficiency  for  the  half-year 
came  to  ^19,383  compared  with  £14,365.  The  Act  of  the 
Dominion  Parliament  ratifying  the  supplemental  agreement 
between  the  Government  and  the  Grand  Trunk  Pacific  Railway 
received  the  Royal  assent  in  July  and  it  is  intended  to  commence 
the  work  of  construction  early  next  spring.  In  addition  to  this 
the  company  wishes  to  have  its  own  station  in  the  capital  of 
the  Dominion  and  partly  for  this  purpose  proprietors  are  asked 
to  sanction  an  agreement  for  acquiring  the  control  of  the  Canada 
Atlantic  Railway.  This  line  extends  from  Depot  Harbour 
(Parry  Sound)  on  Georgian  Bay  through  Ottawa  and  Coteau  to 
the  boundary  line  of  the  Province  of  Quebec,  a  distance  of  400 
miles,  and,  by  means  of  the  Vermont  and  Province  Line  Railway 
to  a  connection  with  the  Central  Vermont  Railway  at  Aldburgh 
Junction.  It  also  owns  the  Canada  Atlantic  Transit  Company's 
lines  of  steamers  running  between  Depot  Harbour  and  the 
Canadian  and  United  States  ports  in  I.ake  Superior  and  Lake 
Michigan.  The  consideration  to  be  given  by  the  Grand  Trunk 
Company  is  a  guarantee  of  the  principal  and  interest  of  a  total 
mortgage  of  $16,000,000  4  per  cent.  50  year  gold  bonds  of  which 
a  proportion  will  be  reserved  for  future  capital  expenditure. 

Norfolk  and  Western-  Railw.w. 

In  the  year  closed  June  30  last  the  1,769  miles  of  this  road 
earned  $22,801,000  and  the  working  expenses  took  $14,214,000. 
Including  a  small  credit  of  interest  and  dividends,  the  entire 
free  income  was  $8,652,000,  and  after  meeting  interest  charges 
the  sum  left  was  $5,819,000  out  of  which  4  per  cent,  has  been 
paid  on  the  preferred  and  3  per  cent,  on  the  common  shares,  and 
$2,000,000  credited  to  betterment  fund,  after  which  $525,000  were 
left  to  be  carried  forward  or  added  to  the  profit  and  loss  balance 
of  $3,000,000  odd  brought  forward.  Allowing  for  discount  and 
commission  on  securities  sold,  the  total  of  this  balance  on 
June  30  last  was  $3,157,000.  Working  expenses  came  to  62.34 
per  cent,  of  gross  earnings  against  60  per  cent,  in  the  preceding 
year.  This  is  inclusive  of  taxes,  which  are  becoming  an  in- 
creasingly heavy  item  upon  American  railroads.  During  the 
past  year  $3,500,000  of  bonds  were  sold  to  partly  reimburse  the 
company  for  expenditures  previously  made,  and  the  company 
has  also  used  $690,000  of  the  total  amount  of  bonds  provided  for 
construction  and  improvement  work  under  Article  I.,  Sections  4 
and  5  of  the  First  Consolidated  Mortgage.  It  had  power  to  issue 
$13,190,000  bonds  and  has  issued  $12,500,000.  As  it  has  a  great 
deal  to  do  this  is  not  nearly  enough,  and  accordingly  a  new 
issue,  am.ounting  in  all  to  $35,000,000,  of  bonds  bearing  interest 
not  exceeding  4  per  cent,  and  maturing  July  i,  1944,  has   been 


sanctioned.  Of  that  issue  $10,000,000  bonds  have  been  executed 
and  immediately  placed  in  the  Treasury ;  that  is  to  say, 
£2,000,000  of  fresh  capital  will  be  put  upon  the  market  by  the 
.Vorfolk  Company  as  soon  as  it  gets  the  chance. 

Thk  Ottoman  Railway  FRo^[  Smyrna  to  Aidin. 
In  the  half-vear  to  June  30  this  company  earned  £5,383  more 
than  in  flie  first  half  of  1903  at  £106,033.  Working  expensei,^ 
however,  increased  bv  about  ;f  1,250  but  still  the  net  income  at 
^,■59,784  was  ^'4,136  larger,  and  the  ratio  of  expenses  to  receipts 
40.99  per  cent,  against  41.87  per  cent.  And  the  improvement 
continues,  the  directors  say.  There  was  a  decrease  last  half- 
year  in  the  passenger  receipts,  but  that  was  due  to  the  fact 
that  in  1903  the  company  earned  money  by  carrying  soldiers. 
Goods  tonnage,  on  the  other  hand,  rose  by  6,975  '0"^  '°  a  total 
of  103,436  tons,  and  the  average  distance  each  ton  was  hauled 
was  nearly  five  miles  longer  at  104.78  miles.  From  the  net 
revenue  the  directors  are  able  to  meet  all  fixed  charges  and  to 
pay  an  interim  dividend  of  8s.  per  share  leaving  £15,312  to  be 
carried  forward.  During  the  half-year  £24,320  of  4  per  cent,  first 
debenture  stock  was  issued,  but  no  capital  was  expended,  and 
the  accounts  look  altogether  clean  and  satisfactory. 

North-Easter.v  of  Urvgvav  Railw.w  Company,  Limited. 

This  line  is  leased  to  the  Central  Iruguay  Railway  at  a  rental 
of  ;£56,ooo  per  annum,  and  after  deducting  income-tax,  the  net 
revenue,  including  ;£92  for  administration,  rent,  and  transfer 
fees,  came  to  .£53,467.  Interim  dividends  at  the  rate  of  7  per 
cent,  per  annum  were  paid  on  both  preference  and  ordinary 
shares  for  the  six  months  to  December  31,  and  it  is  now  pro- 
posed to  make  a  similar  distribution  for  the  second  half  of  the 
year. 

Dick,  Kerr,  and  Co.,  Limited. 

During  the  year  ended  June  30  this  company  completed, 
amongst  other  important  contracts,  the  electrification  of  the 
Lancashire  and  Yorkshire  Railway  between  Liverpool  and 
Southport  and  the  Hong  Kong  and  Mandalay  Electric  Tram- 
ways systems,  and  is  at  present  busily  engaged  in  Tokio, 
Singapore,  Bangkok,  and  other  places  both  at  home  and  abroad. 
Profits,  nevertheless,  fell  off  considerably  and  after  charging 
all  expenses  including  directors'  fees  and  managing  director's 
remuneration  came  to  no  more  than  ^^84,171  compared  with 
;£i  10,449.  Debenture  interest,  trustees'  fees,  and  interest  on 
loan  required  ^14,142  or  £5,970  more,  and  £300  was  again 
put  to  reserve  for  the  premium  payable  on  redemption  of  deben- 
tures, after  which  ;£io,286  or  one-fifth  of  the  net  profits  was 
transferred  to  reserve  under  the  terms  of  the  trust  deed  secur- 
ing the  debenture  stock.  An  additional  ^£10,766  was  then  carried 
to  that  fund,  making  £21,052  against  ;£4o,ooo  in  the  previous 
year  ;  and  after  meeting  preference  dividend  the  ordinary  shares 
receive  their  usual  dividend  of  lo  per  cent,  but  this  time  have 
to  go  without  a  bonus  compared  with  5  per  cent,  a  year  ago 
leaving  £4,378  to  be  added  to  the  carry  forward,  bringing  it 
"P  fo  ;£39,923.  The  directors  draw  the  attention  of  share- 
holders to  the  fact  that  the  reserve  fund  now  amounts  to  the 
^£150,000  prescribed  b}'  the  trust  deed  but  it  is  to  be  hoped  that 
they  do  not  mean  to  indicate  by  this  that  they  consider  further 
additions  unnecessary.  Capital  expenditure  continues  to  expand 
and  after  making  provision  for  depreciation  on  a  scale  which 
is  said  to  be  ample  was  £17,168  up  at  ;^589,937,  while  the 
company  has  apparently  to  lean  heavily  on  borrowed  money 
to  carry  on  its  operations.  The  amount  due  to  creditors  has 
risen  by  £115,112  to  the  heavy  ttWal  of  ;^'45i,i54,  against  which 
contracts  due  for  work,  stock  of  materials,  oi:c.,  are  ^£96,751 
higher  at  ^£606,045,  but  other  debtors  are  down  £13,500  to 
£50,100  and  cash  is  £34,951  lower  at  £^55,152.  Sundry  invest- 
ments come  to  £25,049  more  at  j^'109,702  but  no  particulars  are  - 
given  and  it  would  be  interesting  to  know  what  proportion  of 
these  consists  of  securities  taken  in  part  payment  for  work  done  • 
and  how  their  present  market  value  compares  with  the  balance- 
sheet  figures. 

E.  Gabarrot  and  Co.,  Limited. 

The  report  for  the  year  ended  December  31  just  issued  is  about 
four  months  overdue  and  has  seemingly  been  kept  back  until 
the  directors  could  soften  the  blow  caused  by  the  figures  with 
a  reassuring  statement  of  more  recent  developments.  Something 
of  the  kind  was  decidedly  necessary  as  the  results  obtained  in 
1903  were  simply  deplorable,  the  trading  having  resulted  in  a 
loss  of  no  less  than  £4,452.  To  this  was  added  £1,897  or  £487 
more  than  in  the  previous  year  for  administration  expenses, 
managing  directors"  salaries  and  directors'  fees,  &c.,  and  £1,333 
brought  in  making  a  total  debit  of  ^£7,682  which  was  reduced  to 
£6,758  by  ^46  from  transfer  fees  and  ;£878  from  a  paper  profit 
in  exchange  on  conversion  into  sterling  of  the  floating  capital 
in  Mexico.  The  late  manager  of  the  concern  in  Mexico  is 
blamed  for  this  disastrous  result,  and  apnarently  with  good 
reason.  That  gentleman,  however,  left  in  August  last  and  one 
of  the  directors  who  has  gone  out  to  take  complete  charge  has 
already  done  a  good  deal  to  pull  the  company's  affairs  out  of 
the  mire.  In  a  report  on  his  investigations  which  accompanies 
the  directors'  statement  Mr.  H.  Baselow  gives  three  very  sound 
reasons  why  there  could  be  nothing  but  failure  under  the  old 
management.  In  the  first  place  the  new  company  was  hampered 
by  an  enormous  quantity  of  old  and  unsaleable  stock  taken  over 
at  full  prices,  in  the  second  bad  debts  to  a  very  heavy  amount 
had  been  incurred  and  in  the  third  the  ex-manager  had  shown  an 
utter  want  of  ability  and  management  in  every  branch  of  the 
business.     He  has  therefore  found  it  necessary  to  dispose  of  a 
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large  amount  of  old  and  wormeaten  stock  for  whatever  it  would 
fSlh,  to  write  off  all  bad  debts,  a  large  quanUty  of  useless  labels 
aSd  ill  unmerchantable  stock.  It  is  not  at  all  clear  from  either 
report  whether  these  operations  were  earned  through  in  1903 
or  whether  they  have  been  deferred  until  the  current  twelve 
months,  but  probably  the  former  course  has  been  adopted  as  the 
balance  sheet  shows  reductions  of  ;£3."4  to  ;£9.978  in  stocks  and 
/2  ^68  to  /7,66s  in  cash,  bills,  and  sundry  debtors.  Against 
these  the  amount  owing  to  sundry  creditors  is  a  mere  trifle  of 
/loi  so  that  the  company  is  in  pretty  good  shape  to  give  Mr 
Baselow  a  fair  chance  to  pull  it  round.  For  the  first  half  of 
this  year  the  trading  has  resulted  in  a  net  profit  of  £1,218  after 
paying  all  expenses  which  is  certainly  much  more  hopeful. 

Royal  Bank  of  Ireland,  Limited. 

Gross  income  for  the  twelve  months  ended  August  31  after 
providing  for  rebate  on  current  bills,  Src,  came  to  ^91,462,  of 
which  interest  on  deposit  receipts  took  £.22,2()y  and  expenses 
absorbed  ^31,933  leaving  a  net  profit  of  ^37,232.  To  this  was 
added  £,n,iS2  brought  forward,  making  a  total  of  ;tsi,384  avail- 
able for  distribution,  and  after  writing  ^^751  off  bank  premises 
and  transferring  ;£i,ooo  to  officers'  superannuation  fund  the 
directors  again  pay  12  per  cent,  or  the  same  as  for  the  two  pre- 
ceding years  and  carry  forward  ;£i3,633.  Liabilities  on  current, 
deposit  and  other  accounts  stand  at  ;£i, 947,452  against  which 
cash  in  hand  and  at  call  amounts  to  /204,368,  bills  discounted 
and  advances  to  ;^i,284,2i4  and  investments  in  Government  and 
other  stocks  to  ;^i,oii,548. 

Delhi  and  London  Bank,  Limited. 

A  modest  improvement  of  £s()^  to  ^20,411  was  shown  in  the 
gross  profits  for  the  six  months  ended  June  30,  but  expenses  rose 
by  ;£242  to  2' 2,867,  and  as  £,(>gz  less  at  ;£4,298  was  brought 
forward  the  amount  available  for  distribution  came  to  ;f  11,841 
compared  with  ;£i 2,207.  The  directo-s,  however,  again  pay  a 
dividend  at  the  rate  of  4  per  cent,  per  annum,  and  after  doubling 
the  amount  placed  to  doubtful  debts  account  at  ;£i,ooo  reduce 
the  balance  carried  forward  by  ;^866  to  /4,o8g.  Apparently  the 
irregular  accounts  included  in  the  assets  so  frequently  men- 
tioned by  the  auditors  are  still  carried  in  the  balance-sheet 
at  their  original  figure — at  least,  no  reference  is  made  to  anything 
having  been  actually  written  off  and  the  certificate  still  gives 
;£i7,ooo  as  the  amount  considered  necessary  to  meet  the  loss 
incurred.  But  the  accumulations  for  this  purpose  are  not  shown 
in  the  balance-sheet  and  shareholders  are  consequently  in  the 
dark  as  to  the  actual  position  of  affairs.  The  business  done  by 
the  bank  would  appear  to  be  shrinking  as  current  deposit  and 
other  accounts  are  ;fii5,27o  smaller  at  ;£i,288,348  and  bills 
payable  are  down  ^^21,812  to  the  insignificant  sum  of  ;^2,463, 
while,  on  the  other  side,  loans  and  advances,  including  bills 
under  discount,  have  dropped  ^£204,366  to  ;£i,29i,i8o.  Cash  has 
risen  by  £y>,o-;s,  to  £\Ti,20\,  Government  securities  by  ;£33,878 
to  ;f  112, 793,  and  other  securities  by  ;^26,399  to  ;£i  12,755,  but 
against  these  the  bank  has  a  loan  of  ;£5s,ooo. 

Denver  United  Breweries,  Limited. 

Owing  to  the  prolonged  labour  troubles  in  the  mining  and 
smelting  districts  of  Colorado,  this  company's  country  business 
again  showed  a  considerable  falling  off  which  was  only  partly 
compensated  for  by  an  increase  of  5,647  barrels  in  the  city  trade. 
The  net  decrease  in  sales  came  to  2,298  barrels,  but  as  brewing 
materials  were  slightly  cheaper,  gross  profits  were  only  ;^i7o 
down  at  ;£58,8i4,  and,  with  4^1,044  from  interest,  rent,  and 
transfer  fees,  the  total  income  came  to  ;f59,858  or  an  increase 
<•'  £,^(>S-  Expenses  in  Denver  and  London,  however,  were 
substantially  heavier,  and  after  providing  £Z,2<)'&,  or  much 
about  the  same  as  a  year  ago,  for  depreciation  the  balance  avail- 
able came  to  ;£3o,8o7  compared  with  ^^31,767.  To  this  was 
added  ;^2,532  or  ;f  2,388  more  brought  forward,  giving  a  total  of 
;f33>339  'or  disposal,  and  after  transferring  ^£3,000  to  reserve 
against  ;£663  added  to  that  fund  and  £ti(>  written  off  expenses 
of  debenture  issue  last  year,  the  preference  dividend  was  met 
and  ^2,492  carried  forward.  In  addition  to  this  dividend,  the 
preference  shares  receive  43.  per  share  from  the  preference  divi- 
dend reserve  on  account  of  arrears,  leaving  nine  months  still 
outstanding.  In  accordance  with  the  arrangement  entered  into 
at  the  time  of  the  new  issue  of  debentures  ;^2,ooo  has  to  be  set 
aside  for  the  purchase  and  cancellation  of  bonds  each  year 
that  a  dividend  is  paid,  and  up  to  the  present  ;f4,5oo  of  these 
debentures  has  been  bought.  Trading  balances  on  June  30  were 
largely  in  favour  of  the  company,  only  ;^9,965  being  due  to 
sundry  creditors  and  on  bills  payable  against  ^62,575  owing  on 
book  debts,  bills  receivable  and  loans  to  customers,  &c. ;  but 
cash  only  amounted  to  ^10,236,  while  debenture  interest  due  re- 
quired ;f  5,910  and  the  payments  on  the  preference  shares  would 
take  another  ^f  12,000.  Outlay  on  capital  account,  after  provid- 
«ng  for  depreciation  on  buildings,  plant,  and  machinery,  stood 
-at  ;£536,693. 

Palace  Theatre,  Limited. 
Receipts  during  the  twelve  months  ended  July  26  fell  off  by 
^3,061  to  £66,342,  and  as  the  revenue  from  transfer  fees  and 
interest  was  also  smaller  the  total  income  showed  a  reduction 
o*  A3."4  at  £66,891.  Expenses  at  the  same  time  rose  by  £3,712 
to  £55. '54.  and  interest  on  mortgage  again  required  £3,400, 
leaving  net  profits  at  £.,,737  compared  with  £18,563.  Allowing 
for  the  additional  directors'  fees  paid  for  the  previous  year  thi 
balance  brought  in  came  to  ;£  16,259  making  a  total  of  ^27,996, 
out  of  which  ;£i,ooo  IS  written  off  the  holding  of  Consol^  b^g! 


ing  them  down  to  par,  and  £1,3$^  is  appropriated  for  excep- 
tional expenditure  on  new  fireproof  curtain  and  roof,  expenses 
in  connection  with  sketch  prosecution  and  loss  on  forged 
transfers.  After  making  these  provisions  the  amount  available 
for  distribution  was  only  ^25,640,  so  the  dividend  is  conse- 
quently reduced  from  15  per  cent,  to  12  and  ;£i4,84o  is  carried 
forward.  Freehold  land  and  buildings,  &c.,  are  still  valued  at 
the  price  of  ;£i 72,582  paid  to  the  old  company,  and  it  cannot 
be  pretended  that  the  repairs  and  renewals  paid  for  out  of 
revenue  form  an  adequate  substitute  for  a  depreciation  allow- 
ance seeing  that  these  came  to  no  more  than  £275,  while  the  com- 
pany has  no  reserves  of  any  description.  With  the  ;^  1,000  now 
written  off  the  Consols  held  have  been  brought  down  from  no 
to  par,  but  another  15  per  cent,  at  any  rate  should  be  written 
off  this  item  to  wipe  out  the  difference  between  book  and  market 
values  and  provide  a  small  margin  for  contingencies. 

Santa  Fe  and  Cordova  Great  Southern  Land  Co.,  Limited. 

A  very  decided  improvement  occurred  in  the  affairs  of  this 
company  in  the  twelve  months  to  June  30,  and  it  is  to  be  hoped 
that  the  level  of  prosperity  now  attained  will  continue.  Sales  of 
land  to  the  extent  of  $149,947  paper  and  $2,248  gold  were  effected, 
on  which  the  profits  came  to  ;^9,292  compared  with  ;^3,234  from 
this  source  a  year  ago.  The  net  revenue  from  estancias  worked 
by  the  company  rose  by  £^77  to  £7,s(>^  and  interest  on  mort- 
gage loans  produced  £472  more  at  ;^i,8i7.  Nothing  was  re- 
ceived this  time  as  profit  on  investments  compared  with  £1,200, 
and  sundry  receipts  amounted  to  the  trifle  of  £%  only,  but  the 
total  income  nevertheless  was  £s,n8<)  up  at  ^18,686  and  as  a 
substantial  saving  in  expenses  was  effected  the  net  revenue 
showed  a  gain  of  ;£6,867  at  ^C'S.o'S.  The  balance  of  £8,72^ 
brought  in  too  wu  ^£1,152  larger  and  the  directors  are  able  not 
only  to  raise  the  dividend  from  5  to  6  per  cent.,  but  to  place 
;f5,ooo  to  reserve  and  still  carry  forward  ;^io,342  or  ;^i,6i8 
more.  On  the  estancia  "  Los  Alfalfares  "  the  company  has  now 
three  leagues,  or  about  20,000  acres,  sown  with  alfalfa,  while 
under  the  terms  of  existing  contracts  a  further  nine  leagues  will 
be  sown  within  the  next  three  years  and  the  remaining  three 
leagues  in  1908.  The  water  supply  was  again  tested  by  an 
autumn  and  winter  of  severe  drought,  but  proved  ample  and  of 
good  quality  and  the  live  stock,  which  on  June  30  consisted  of 
8,676  cattle,  3,045  sheep,  and  436  horses,  mules,  &c.,  is  reported 
to  be  doing  well.  In  addition  to  this  estancia,  valued,  with  its 
buildings,  wells,  live  stock,  &c.,  at  ;^i24,5ii,  the  company  holds 
lands  worth  ;£ii,ioo,  and  has  ^^20,097  lent  out  on  mortgages 
or  invested,  while  cash  and  bills  receivable  amount  to  ^8,859, 
and  sundry  debtors  to  £'380  against  which  ;f  1,362  is  due  to 
creditors.     Altogether  the  report  is  highly  satisfactory. 

Antwerp  Waterworks  Co.,  Limited. 
The  revenue  from  operations  in  Antwerp  during  the  first  half 
of  the  current  year  increased  by  ^2,729  to  ^30,221,  and  as  work- 
ing expenses  and  allowance  for  depreciation  rose  ;fi,23o  to 
;C8,532  the  surplus  was  ;^i,4o8  larger  at  ;£2i,688.  Including 
£i>y^S  or  />.6i7  more  brought  in  and  ;£i34  received  in  Lon- 
don, and  deducting  London  expenses,  the  amount  available  came 
to  ;^24,8o7  against  £21,(13^,  but  debenture  interest  and  income 
tax  reserve  required  ^342  and  £<)%  additional,  so  that  the  free 
balance  was  ;^2,732  up  at  ;f22,772  and  the  directors  pay  the 
interim  dividend  at  the  same  rate  of  7  per  cent,  per  annum.  The 
offer  of  a  further  issue  of  debentures  did  not  meet  with  any 
enthusiastic  response  from  the  shareholders  and  the  board  again 
appeals  for  subscriptions. 


NEXT   WEtK'S    MEETINGS. 


Monday,  September  26. 
Akriporisu  Syndicate.— Winchester  House,  noon. 

Tuesday,  September  27. 
Cold  Storage  Trust. — Winchester  House,  11.30  a.m. 
Dick,  Kerr  and  Co. — Cannon  Street  Hotel,  noon. 
Mersey  Railway.— Worcester  House,  noon. 
Ottoman  Railway  from  Smyrna. — Winchester  House,  11.30  a.m. 
South  African  Supply  and  Cold  Storage. — Winchester  House, 

12  30  p.m. 
United  Collieries. — Winchester  House,  noon. 

Wednesday,  September  28. 
British  Gas  Light. — 11,  George  Yard,  noon. 
Highland  Railway. — Inverness,  i  p.m.  ,, 

Lima  Railways. — Winchester  House,  1  p.m. 
North-Eastem    of    Uruguay   Railway.  —  River    Plate    House, 
12.30  p.m. 

Thursday,  September  29. 
Antofagasta  Railway. — Winchester  House,  noon. 
Davidson  and  Sons. — Bucksburn,  i  p.m. 
Grand  Trunk  Railway.— Cannon  Street  Hotel,  noon. 
Mexborough  and  Swinton  Trams. — 20,  Bishopsgate  Street,  2  p.m. 
Pearson  and  Knowles  Coal  and  Iron. — Warrington,  noon. 
Santa   Fe  and  Cordova  Great    Southern   Land. — River   Plate 

House,  noon. 
Ulster  Bank.  —Belfast. 
West  Somerset  Mineral  Railway. — no.  Cannon  Street,  4  p.m. 

Friday,  September  30. 
E.  Gabarrot  and  Co. — Winchester  House,  noon. 
Manchester  Liners. — Manchester,  2  p.m. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and    issues  out    of   the 
Exchequer  between  April  i,  1904,  and  September  17,  1904  : — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1904  1905. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  1, 1904,  to 
Sept.  17,  1904- 

Total  Receipts 
into  the  Ex- 
chequer from 
April  1,  1903,  to 
Sept.  19, 1903. 

Balances,  April  i : 

£ 
36,230,000 

3,462,116 
801,726 

£ 
5.887,524 

749.603 

Revenue. 

4,263,842 

6,637,127 

16,477.000 
13,267,000 
5,292,000 
3,266,000 
520,000 
5.355.000 
5,990,000 
1,840,000 
170,000 

608,423 
632,714 

16,065,000 

7,550,000 
2,650,000 
30,000,000 
15,930,000 
3,750,000 
450,000 

960,000 
1,350,000 

3,585,000 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office          

560,000 
7,725,000 
5,760,000 

170,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

580,054 
862,240 

143,390,000 

53.418,137 

57.746,294 

57,681,979 

250,000 
370,000 

230,000 
900,000 

6,413.990 

500,000 
2,800,000 

14,500,000 

64,383.421 

170,000 
310,000 
28,000 
438,000 
1,000,000 
4,000 

6,962,272 

3,000,000 

6,000,000 

Other  Receipt 
Repayment  of  Advances  for  Bi 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Naval  Works  Acts,  189; 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
By  Issue  of  Exchequer    Bon 

Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tern 
Unclaimed      Dividends      Ace 

under  Section  lo  of  the  Flna 
Temporary  Advances,  Deficier 
Temporary^  Advances,  Ways 

eluding  Treasury  Bills,  £io,; 

s. 

896  to  1902 

to  1903    

.97  to  1901     

ildings)  Act,  1900 
ds    under    the 

t,  1900    

Colony— Repay- 
porary  advance 
ount :— Receipt 
nee  Act,  1904  . . 

cy  

and  Means  (in- 
00,000    

83.645,969 

82,295,693 

143,390,000 

204,000 
5,304,000 
4,188,000 

53,418,137 

77,021 
1.599.673 
2,079,242 

57,746,294 
90,484 

Payments    m    relief  of  Local 
Taxation  :— 

Excise         

1,679.387 
1,994,633 

Estate,  &c.,  Duties 

Total 

9,696,000 

3,755,936 

3,764,504 

Total      Revenue,      including 
Payments  in  relief  of  Local 

153,086,000 

57,174,073 

61,510,798 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904- 1905 

(inclucfing 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


OcHER  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Ucticiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


Balances  in  Exchequer:— 
Bank  of  England    . . . 
Bank  of  Ireland 


1904. 
Sept,  17. 

£ 

3,889,273 

662,689 


1903- 

Sept.  19. 

£ 

3,844,306 

688,811 


Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Sept.  17,  1904. 


£ 

12,142,931 

688,731 

644,927 
49,030,918 


62,507,507 


6,500,000 
200,000 


1,810,000 
1,700,000 


81,500 

25,000 

2,800,000 

3,450,000 


79,094,007 


4,551,962 


83.645,969 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903,  to 

Sept.  19,  1903. 


£ 

12,635,580 

745,266 

644,977 
52,717,753 


66,743,576 


20,000 

7,000,000 

410,000 

53,000 

438,000 

1,050,000 

4,000 
44,000 


2,000,000 


77,762,576 


4,533,"7 


82,295,693 


Treasury,  September  20,  1904. 


DIVIDENDS     ANNOUNCED, 

RAILWAYS. 

Buenos  Ayres  and  Rosario. — 2 J  per  cent,  on  the  consolidated 
ordinary  stock,  being  at  the  rate  of  5  per  cent,  per  annum  for  the 
half-year  ended  June  30,  leaving,  with  the  £i'j,2&%  brought  in, 
;f  247,443. 

Buenos  Ayres  Great  Southern. — 4  per  cent.,  making  7  per  cent. 
for  the  year  ended  June  30,  with  ^50,000  to  permanent  way  and 


rolling  stock  renewal  funds,  ^5,000  each  to  the  pension  fund  and 
staff  life  assurance  fund,  and  ;f  125,179  carried  forward. 

East  Indian. — £1  is.  6d.  per  cent,  on  the  deferred  annuity 
capital  and  the  deferred  annuity  capital  class  "  D,"  in  addition  to 
the  guaranteed  interest  of  £2  percent.,  for  the  half-year. 

Great  Northern  (U.S.A.). — Quarterly  of  if  per  cent,  on  the  pre- 
ferred capital  stock,  payable  Nov,  i. 

New  York  Central  and  Hudson  River. — ij  per  cent.,  payable 
Oct.  15. 

San  Paulo  (Brazilian). — For  the  half-year  ended  June  30  on  the 
ordinary  stock  of  5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum,  together  with  a  bonus  of  i   per  cent.,  carrying  forward 

;fl3,0O0. 

BANKS. 

Bank  of  British  West  Africa. — Interim  at  the  rate  of  6  per  cent, 
per  annum  for  the  half-year  ending  30th  inst. 

Bank  of  England. — At  the  rate  of  4J  per  cent.,  leaving  the 
"  rest  "  at  ;f  3,015,661. 

London  and  Brazilian  Bank. — Interim  of  los.  per  share  for  the 
half-year  ended  July  30  being  at  the  rate  of  10  per  cent,  per  annum. 

Ulster. — 20  per  cent.,  carrying  forward  /i2,867. 
MINES. 

Brilliant  Central  Gold. — is.  per  share,  payable  Oct.  14. 

Great  Fingall  Consolidated. — Interim  of  7s.  per  share. 

Ivanhoe  Gold. — Second  quarterly  interim  in  respect  of  1904  of 
5s.  per  share  payable  October  26. 

Lachlan  Gold  Fields. — 6d.  per  share,  payable  29th  inst. 

Libiola  Copper. — Interim  of  is.  per  share. 

Queen  Cross  Reef  Gold. — 2s.  per  share,  payable  Oct.  7. 
MISCELLANEOUS. 

Alliance  Trust.— Interim  for  the  half-year  ended  July  31  on  the 
old  "  A  "  stock  and  on  the  ordinary  shares  at  the  rate  of  8  per  cent, 
per  annum. 

Anglo-Argent'ne  Tramways. — Interim  on  the  ordinary  shares  at 
the  rate  of  6  per  cent,  per  annum,  payable  Oct.  10,  carrying  for- 
ward ^34,614. 

Antwerp  Water  Works. — Interim  at  the  rate  of  7  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Babcock  and  Wilcox. — Interim  of  is.  7  i-sd.  each  on  the  ordi- 
nary and  preference  shares. 

Ben  Evans  and  Co. — Interim  on  the  ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum  for  the  half-year  ended  Aug.  31. 

Birmingham  Small  Arms. — Final  on  the  ordinary  shares  of  5 
per  cent.,  making  10  per  cent.,  and  a  bonus  of  2s.  6d.  per  share, 
equal  altogether  to  12J  per  cent,  for  the  year  ended  July  31. 

Burnley  Paper  Works. — Final,  making,  with  the  interim  divi- 
dend paid  and  bonus,  12J  per  cent,  for  the  year  ended  Aug.  31, 
carrying  forward  ;f  10,230. 

Calcutta  Electric  Supply. — Interim  at  the  rate  of  6  per  cent, 
per  annum  for  the  half-year  ended  June  30. 

Cardiff  Junction  Dry  Dock  and  Engineering. — Interim  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Chicago  Junction  Railways  and  Union  Stock  Yards. — ij  per 
cent,  on  the  preferred  and  2  per  cent,  on  the  common  stock  for  the 
three  months  ending  Sept.  30,  payable  in  New  York  on  Oct.  i  and 
in  London  a  few  days  later. 

D.  H.  Evans  and  Co. — Interim  for  the  half-year  ended  Aug.  19 
of  5  per  cent,  on  the  ordinary  shares,  and  £2  per  share  on  the 
founders'  shares. 

Direct  Spanish  Telegraph. — Interim  at  the  rate  of  4  per  cent,  on 
the  ordinary  shares  for  the  half-year  ended  June  30,  payable  Oct.  i 

Drake  and  Mount. — Interim  of  2J  per  cent,  on  the  ordinary 
shares. 

Eastern  Extension  Australasia  and  China  Telegraph. — Interim  for 
the  quarter  ended  June  30  of  2s.  6d.  per  share. 

Eastern  Telegraph. — At  the  rate  of  i  J  per  cent,  on  the  ordinary 
stock,  for  the  quarter  ended  June  30,  payable  Oct.  15. 

Edward  Finch. — 12  J  percent,  per  annum  on  the  ordinary  shares 
for  the  year  ended  June  30. 

EveredandCo. — Interim  for  the  half-year  ended  June  30  at  the 
rate  of  7i  per  cent,  per  annum. 

H.  Holdron. — Usual  interim  on  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum  for  the  past  half-year. 

John  Cordeux  and  Sons. — Interim  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum  for  thehalf-yearended  Aug.  31. 

Ocean  Accident  and  Guarantee  Insurance. — Interim  at  the  rate 
of  15  per  cent,  per  annum  for  the  half-year  ended  June  30. 

Pryce  Jones. — Interim  on  the  ordinary  shares  at  the  rate  of  6 
percent,  per  annum  for  the  half-year  ended  July  31. 

River  Plate  Trust  Loan  and  Agency. — Interim  at  the  rate  of  13J 
per  cent,  per  annum  on  the  "  A  "  and  3  per  cent,  per  annum  on 
the  "  B  "  shares  for  the  half-year  ended  June  30. 

Robert  Ambrose. — For  the  year  at  the  rate  of  5  per  cent,  per 
annum. 

Romano's  Restaurant. — 6  per  cent,  for  the  year,  carrying  for- 
ward ;f  1,252. 

Salar  Del  Carmen-Nitrate. — Interim  of  7s.  6d.  per  share  for 
current  year. 

San  Jorge  Nitrate. — Interim  of  5  per  cent,  for  the  half-year 
ended  June  30,  payable  Oct.  24. 

Scottish  Ceylon  Tea. — Interim  at  the  rate  of  7  per  cent,  per 
annum  on  the  preference  and  6  per  cent,  per  annum  on  the  ordinary 
shares,  for  the  half-year  ended  June  30. 

South  Africa  (Proprietors  of  South  Africa  newspaper). — Final  of 
20  per  cent.,  making  30  per  cent,  for  the  year  ended  June  30. 

Sutherland  Steamship. — Interim  at  the  rate  of  7J  per  cent,  per 
annum  for  the  half-year. 

Virginia-Carolina  Chemical. — Quarterly  of  $2  per  share  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  preference  stock. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
August  ig,  812,467;  increase  92,168,  Aggregate  from  January  i, 
■1448,520;  increase  843,564. 

Assam  Bengal. — Traffic  receipts  for  week  ended  August  20, 
Rs.  48,470 ;  increase  Rs.  13,974.  Aggregate  from  July  i, 
Rs.  3,70,019;  increase  Rs.  55,409. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
August  27,  Rs.  39,799 ;  increase  Rs.  2,377.  Aggregate  from  July  i, 
Rs.  2,40,788  ;  increase  Rs.  11,831. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
September  14,  $63,400;  increase  $6,300.  Total  from  July  i, 
11732,600;  increase  8111,700. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
August  20,  Rs.  20,808 ;  increase  Rs.  2,382.  Aggregate  from 
July  I,  Rs.  1,69,936 ;  increase  Rs.  4,809. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  September  9.  ;f65i;  increase  £134. 

Quebec  Central  Railway.— Traffic  receipts  for  the  and  week  of 
September,  816,466;  decrease  83,658.  .\ggregate  from  January  i, 
8560,046;  increase  868,136. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  August  20,  Rs.  8,824 ;  increase  Rs.  992.  .\ggregate  from 
July  I,  Rs.  81,932;  increase  Rs.  12,694. 

Salvador  Railway.— Traffic  receipts  for  week  ended  Septem- 
ber 17,  811,500;  increase  85,250.  .\ggregate  from  July  i, 
1^139.500;  increase  825,435. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  September  7  amounted  to  8102,100. 

English. 

Cockermouth  and  Keswick  Railway.- 
September  17,  ;^994;  decrease  ;^6i. 
;fi3,i06;  decrease /'37 1. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  September  18,  ^'471  ;  decrease  ^65.  Aggregate 
from  July  i,  /4,2i3  ;  decrease  ^[350. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
September  18,  £1,561;  decrease  /i2g.  Aggregate  from  July  i, 
^20,045 ;  decrease  ;^55i. 


-Receipts  for  week  ending 
.\ggregate   from   July  i. 


TRAMWAY   AND   OMNIBUS    RECEIPTS. 


Home. 
Belfast  Street.— Traffic  receipts  for  week  ending  September  17, 
j4^>733.  increase  ;^63 ;  aggregate  from  July  i,  /33,on,  decrease 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
September  16,  ^^833,  increase  £2g;  aggregate  from  July  1, 
X9.975.  decrease  £15.1. 

Birmingham  City.— Traffic  receipts  for  week  ending  Septem- 
"ber  17.  ;f 5.3-29.  increase  £234;  aggregate  from  July  i,  ^65,451, 
increase  £3,392. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  end- 
ing September  18,  £ic),  decrease  £6;  aggregate  from  July  i, 
;t376.  decrease  ;fii. 

Bristol  Tramways  and  Carriage.- Traffic  receipts  for  week 
ending  September  16,  £5,22$,  increase  ;f33i ;  aggregate  from 
Jily  '.  ;£65,446,  increase  £2,268. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  16,  26,058,  increase  2,336 ; 
aggregate  from  January  i,  ;f 908,369,  increase  £79,iS3. 

Burnley  Corporation.- Traffic  receipts  for  week  ending  Sep- 
tember 17,  ;£i,o63,  increase  ^^212;  aggregate  from  July  i, 
/i3,266,  increase  ;£2,7i4. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
September  i8,  ^^169,  decrease  £-j ;  aggregate  from  July  i, 
;^2,o94,  decrease  £i<). 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber 16,  ;^i3o,  increase  £a ;  aggregate  from  July  i,  £,1,(11$,  de- 
crease ^^14. 

Dublin  United. — Traffic  receipts  for  week  ending  September 
»6,  ;fs.042,  increase  ;f23i  ;  aggregate  from  July  i,  ^62,162,  de- 
crease ;f3,II5. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
September  17,  £4,61-;,  increase  ;^4g9 ;  aggregate  from  January  1, 
'904.  ;^j68,95i,  increase  £7,<i40. 

Edinburgh  Street. — Traffic  receipts  for  week  ending  June  25, 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  September  17,  ^282,  increase  £(>;  aggregate  from  July  1, 
A3.5i7>  decrease  £<). 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  September  17, 
;4i,2i6,  increase  ;f  166 ;  aggregate  from  July  i,  ^f  19,148,  increase 
A'. 709- 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
September  17,  ;f 23,623,  decrease  ^338;  aggregate  from  July  i, 
A  299. 234.  increase  j^6gi. 

London  Road  Car.— Traffic  receipts  for  week  ending  Septem- 
ber 17,  £7.497.  increase  ;£335  ;  aggregate  from  July  i,  /89,344, 
increase  £oq. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Septem- 
ber 17,  ;£i9i,  increase  /20. 


FOHEIGN. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  Septem- 
b"  '9,  ^7,870,  increase  ;£i,oi3 ;  aggregate  from  January  1, 
£281,387,  increase  ;f 57,765. 

Barcelona.— Traffic  receipts  for  week  ending  September  17, 
£2,00$,  increase  ;^247  ;  aggregate  from  January  i,  /73,474,  in- 
crease, ;£'9,i74. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  September  17,  ^^256,  increase  £3$;  aggregate  from 
January  i,  ;^9,g82,  increase  £\,()4f>. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  August  3,  ..{?2,24o, 
increase  £28.  '~ 

British  Columbia  Electric. — Traffic  receipts  for  the  month  of 
July,  871,305,  increase  $9,460.  Net  earning  from  July  i  to 
July  31,  $25,696,  increase  |i,743. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  month 
of  May,  £\s,2-!j,  decrease  £'437. 

Buenos  Ayres  Grand  National. — Traffic  receipts  for  week 
ending  August  20,  $44,833,  increase  $2,023  5  aggregate  increase 
from  April  i,  1904,  $54,484. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ;^246,  decrease 
;£"9- 

Calcutta. — Traffic  receipts  for  week  ending  September  17 
Rs.  38,782,  increase  Rs.  3,068;  aggregate  from  July  i, 
Ks.  43,16,19,  increase  Rs.  38,723. 

Cape  Electric  Tramway. — Total  receipts  for  July  ;  Cape  Town, 
;£i3,8ig;  Port  Elizabeth,  ;^3,642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,  /3,o«Ju  increase  ;£io6.  Total  to  August  31,  ;^25,775, 
decrease  ;^4,394. 

Lombardy  Road. — Traffic  receipts  for  the  month  of  July, 
£i,3S(>,  increase  £16;  aggregate  from  January  1,  £i,iq$,  in- 
crease £144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  July, 
$385,768,  increase  $21,297  ;  aggregate  from  January  1,  $2,445,030, 
increase  $i6i,go6.  Net  traffic  receipts,  $206,090,  increase  f5>657  ; 
aggregate  from  January  i,  $i,27g,477,  increase  $82,762 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Amt. 


Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  N'onhern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. 
Lon.  Brighton  &  S.  CoaBt  . 
London  &  North  Western. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

Metropolitan  . . 
Metropolitan  District 
Midland 

North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney 

South  Eastern  &    London, 
Chatham  &  Dover. . 

TaffVale 


Sept.  17 

„  18 
>,  J7 
„      18 

„      18 


2,o€i 


In.  or 

dec.  on 

■903- 


08 
2^ 


38 


7,757  +  315 
6,088  +  188 
2,493    +  II 


9.425 

69.797 
118,300 
116,100 


10,394 

110,652 

70,178 

293,000 

101,400 

10,319 

17,012 

6,719 
227,627 

184,969 
9.135 
16,789 

5,909 


106,014 
17,922 


+  2.034 
+  4.500 
-  4.004 


579 

132 
407 
6,000 
300 
239 


+  200 

-  236 

-  12,188 

-  7,039 

-  800 

-  '.255 

+  379 

+  1.476 

-  2,182 


Gross  Traffic  for 
year  to  date. 


Amt. 


24.971 

I04,28S 
64.150 
28,253 

127.285 

817,520 
1,349,800 
1,368,961 
2,861,200 

108,304 

1.355. 515 

911,810. 

3,345,000 

1,175,200 

138,379 

187,907 

72,364 

2,^7,827 

5,160,490 
95.340 
192,111 

61,594 


1,221,632 
197,458 


In.  or 

dec.  on 

1903. 


+    1,087 

+    1.355 

-  1,427 

-  I. 134 

-  15.631 

+    7,919 

¥     2,000 

-  32,632 

-  6,400 

+         446 

+   16,255 
+     9.192 

-  65,000 

+     2,300 
+     4.244 

+     4,172 

-  897 
-  118,575 

-  14.365 

-  9,125 

-  9.142 

-  160 


+  14,864 

-    6,621 


•  January  i  to  June  30, 

SCOTCH 


f  From  July  i. 
RAILWAYS. 


Caledonian 

Glasgow  &   South-Westem 
Great  North  of  Scotland 

Highland 

North  British  . . 


Sept.  18 

90,479 

+  1.170 

7 

639,091 

,.      17 
..      17 

39.979 
10,483 

-  J. 335 

-  327 

7 
7 

294.139 
79.209 

..      18 

11,622 

—  1,007 

7 

96,582 

„      18 

98,079 

+  1.448 

7 

698,200 

7,085 


-  3,570 

—  1,461 


930 
7.407 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Sept.  16 

2,752 

-         8 

t 

42,768 

-        933 

Cork,  Bandon,  &  S.  Coast . . 

„      16 

2,051 

-      159 

+ 

22,148 

-     1, 3:^5 

Great  Northern 

„      16 

20,968 

-1-      615 

11 

243.315 

-     J.7.i9 

.Midland  Great  Western     . . 

„      16 

11.597 

-      512 

t 

131, 78i 

-    7.570 

i  From  July  i  to  date. 
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SOUTH  AFRICAN  MINE  RETURNS. 

The  output  for  August  was  better  than  usual,  though  it  did 
not  come  up  to  the  production  for  May,  which  so  far  has  been  the 
record  month  since  the  war.  The  yield  from  the  mines  working 
on  the  Witwatersrand  amounted  to  301,113  oz.  and  as  the 
outside  districts  contributed  11,164  o^>  'he  total  was  312,277  oz. 
compared  with  307,840  oz.  for  July,  an  increase  of  4,437  oz.,  the 
■value  being  ;gi,326,468  against  ^^i, 307,621,  an  advance  of 
/i8,847.  There  was  a  net  loss  of  1,446  blacks  in  the  labour 
supply  but  the  number  of  Chinese  employed  increased  from 
1,384  to  4,947,  so  there  was  an  actual  net  gain  of  2,117.  The 
secretary  of  the  Transvaal  Chamber  of  Mines  calls  attention  to 
the  fact  that  at  the  end  of  August  there  were  568  natives  detained 
in  the  Witwatersrand  Native  Labour  Association's  compounds 
under  the  system  which  has  been  introduced  of  postponing  the 
distribution  to  the  mines  of  natives  who  arrive  in  a  weak  con- 
dition until  they  are  declared  medically  fit  for  work.  Had  these 
natives  been  distributed  during  the  month,  the  net  loss  of  blacks 
would  have  been  reduced  to  878.  The  number  of  stamps  at 
■work  increased  from  4,900  to  5,035.  There  is  a  considerable 
reduction,  it  will  be  seen,  in  the  output  and  profit  of  the  Jumpers 
Deep,  and  it  is  officially  explained  that  this  is  due  to  the  con- 
tinued falling  off  in  the  rate  of  yield  and  the  higher  working 
costs  on  account  of  the  lower  tonnage  crushed.  "  Unable  to 
^et  best  results  from  mine  on  account  of  the  scarcity  of  labour," 
adds  the  cablegram.  After  the  outbreak  of  fire,  the  Salisbury's 
return  is  normal  again,  the  July  loss  being  now  changed  into  a 
profit.  Good  all-round  increases  are  shown  by  the  Geldenhuis 
Estate,  Ferreira  Deep,  Robinson  Central  Deep,  Bonanza, 
Geldenhuis  Deep,  Langlaagte  Deep,  Nourse  Deep,  &-c.  The 
following  record  larger  outputs  but  smaller  profits  :  — Glen  Deep, 
Crown  Reef,  and  Rose  Deep,  whilst  the  Ferreira  and  Robinson 
have  smaller  yields,  but  increased  profits:  — 


Mine. 


Angelo    

Barrett  

Bonanza 

City  and  Suburban 

■Cluiha 

Coetzeestroom 

■Comet,  New 

Cons.  Main  Reef. . . . 

Crown  Deep 

Crown  Reef 

Drlefontetii    

Durban  Roodepoort 

Do.    Deep  

Ferreira 

Do    Deep    

French  Rand  

Geldenhuis  Deep  . . 
Geldenhuis  Estate  . . 
Geldenhuis  Main  Rf. 

Ginsberg   

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Nourse 

Heriot 

Jubilee    

Jumpers 

iumpers  Deep 
Inight's  Deep 

Lancaster 

Lancaster  West  .... 
Langlaagte  Deep  . . 
Do.  Esta  e  .. 
May  Consolidated  . . 
Meyer  and  Charlton 

Modderfontein 

New  Unified   

Nigel  

Nourse  Deep   

Primrose   

Rietfontein  A  

Robinson  

Robinson  Cent.  Deep 
Robinson  Deep  .... 
Robins'n  R'ndt'ntein 
Roodepoort    Central 

Deep  

Roodepoort  United 

Rose  Deep 

Salisbury  ......... 

Sheba 

Simmer  and  Jack  . 
South  Randiontein 
Transvaal  Gold  . . . 

Treasury    

Van  Ryn    

Village  Main  Reef  . . 
Vogelstruis    Estates 

Wemmer   

W.  Rand  Central 

Windsor 

Wit.  Deep 

Wolhuter 


Tons 

12,007 

8,100 
20,600 


June. 


Oj; 


■<«2 
0.2 


9.409 
19,720 
16,681 
15,669 
6,840 
7,900 
8,648 
9,886 
9,000 
20,010 
12,336 
3,043 


13,030 

2,085 

9,224 

19,840 

8,930 

5  " 

7,230 

15,658 

16,400 

8,460 

6,385 

18,866 

21,756 

12,030 

8,700 

9,052 

4,985 
9,760 


32.993 
6,170 
24,447 

10,034 

5,102 

8,500 

32,141 

4,225 

37,050 
11,193 
7.063 
8,150 
9,530 

30,6l  I 

4,370 
6,970 


4,200 

4,733 
15,530 


Oz. 

7,691 

537 

5,367 

8,373 

206 


July. 


o  ^ 


650 
12,184 
14,006 


3,882  4,399 
8,996  17,400 

lo,66g  21,160 

8,156 

4,140 

3,751 
13,381 

6,959 

3,456 

9,688 

5,121 

1,370 

3,1" 

4,136 

5,613 

1,441 

3,803    3,764 

5,454  10,946 

3,353    3,470 

1.939: 

3,460 

5,230; 


7,070 
5,600 

33,077 

16,400 
3.033 

20,900 
9,600 
1,197 
4,967 
4,975 

10,300 


6,816; 
3,333, 
3,530, 
6,139 
8,348i 
3,541  10,381 


5,300 
4,o5r 
2,078 
2,4-8 
7,000 


4,237i  7,969 
3,662!  3,983 
2,965  1,224 
2,8og  2,407 
4,847  5,200 
6,489  12,173 
3,133  5,071 
15,143  34,474 


3,534 
13,748 
4,526 

2,237 
3,969 
8,854 
1,920 

11,167 
4,826 
3,175 
3,724 
4,241 
8,875 
1,767 
5,545i II 


8,071 
12,584 


706 
5,054 
18,500 
3,300 

14,537 


,066 


i,i97j  . 
2,120'  3 
4,928;  3, 


561 


Tons. 


8,250 

20,000 

1,270 


10,243 
20,237 
18,431 
15,453 

7,150 

8,090 
19,807 
10,100 

8,900 
20,114 
12,435 

3,198 


13,500 
2,176 
9,544 
20,707 
9,050 
6,048 
7,800 
15,286 
16,000 
9,400 
5,930 
19,444 
22,990 
13,140 
8,186 
9,293 

5480 
11,450 


22,484 
4,360 
26,406 
10,385 

5,242 

8,100 

22,838 

2,200 


12,385 
6,390 
8,120 
10,600 
22,171 
4,400 
8,400 
3,450 
4.600 

16,010 


August. 


O  a 

h 


Oz. 

541 
5,429 
8,329 

3821 
1.971 

4,160; 
8,909 

11,031 
8,244' 
3,928, 
3.787, 

11,534 
7,167 
3,457 
9,676 
3.287 
1,215 

3,307 
3,937 
5,620 
1,606 
3.970 
5,181 
3,435 
1,714 
3,747 
5,614 
6,734 
3,341 
3.438 
6,281 
8,505 
3.776 
4,044 
3,585 
3,166 
3,976 
4,799 
6,460 
2,887 
15.521 
2,123 

13,339 
4,725 

3,370 
3,879 
8,726 
601 
1,750 

5,016 
3,389 
3.713 
4,313 
9,316 
1,838 
6,231 
1,079 
1,415 

4,833 


£ 
16,587 

600 
13,379 
14,351 


4,703 

17,400 

21,602 

16,450 

6,000 

5,300 

23,174 

16,900 

3.039 

31,500; 

9.755 

1.047 

4,989 

5.or 

10,200 

4,291 
9,757 
3,511 


5,800 
3.339 
2,380 
2,281 
7,200 

10,853 
7,050 
4,058 

i,3~6 
2,936 
5,800 

12,222 
4,598 

35,145 
5,305 

25,078 


925 

4,410 

18,000 

529 


7,166 
6, 
13,300 


13,336 


o  1) 


Tons. 

11,879 

8,600 

32,(X)0 


8.592 
10,165 
30,456 
18,008 
15.021 

7,085 

8,310 
18,949 
10,200 

8,900 
22,100 
12,556 

3,220 


14,040 
2,390 
9,457 

8,500 
5,857 
7,800 
14,417 
16,700 
9.480 
6,614 
19,850 
23,142 
13,150 
9,900 
9,318 


32,815 
6,187 
25,824 
10,496 

5,348 

8,300 

33,304 

5,400 

38,150 
12,596 
6,704 
8,087 
11,030 
22,000 
4,480 
8,330 
2,435 
4,700 


Oz. 
7,469 

511 
5,584 
9,033 


1,330 
4,318 
8,986 

10,863 
8,086 
3,935 
3,760 

11,331 
7,315 
3,304 

10,417 
5,398 
1.174 
3,387 
3,878 
5,853 
1.554 
3,731 

3,046 
1,811 
3,710 
5.368 
6,356 
3,370 
3,541 
6,391 
8,553 
5,741 
4,683 
3,607 
3,336 

4,849 
6,614 
2,836 

14,790 
3,767 

13,341 
4,745 

3,321 
4,334 
9,000 
1,805 
1,390 
10,506 
5,046 
3.119 
3,651 
4,499 
9,447 
1,875 
5,519 
1,093 

1,444 
4,693 


£ 
15,315 

12,560 
16,361 


5,101 

l6,30O 
31,713 
15,188 
6,300 
4,800 
35,670 
17,300 
2,251 
33,100 
10,011 

1,028 
5,106 
3,195 

10,000 

3,040 
1,169 


3,600 

4.978 

3,228 
3,761 
7,300 

10,859 
8,630 

3,985 

1,369 

5,900 
12,157 

4,581 
35.368 

8,157 

31,337 


932 

6,013 

17,900 
2,375 

14,332 


7,082 
7,206 
13,500 


1,175 


1,637 


- 

1899. 

igoo.          1901. 

1901. 

1903. 

1904. 

January  

February    . . 

March 

April 

May 

June 

July  

August 

September . . 
October  .... 
November . . 
December  .. 

oz. 

410,145 
404,335 
441,378 
439,111 
444,933 
443,763 
456,474 
457,709 
411,762 
26,904 
53,941 
68,525 

oz. 
80,785 
64,408 
84,546 
54,773 
64,249 

oz. 

7T488 
19,779 
35,960 
28,474 
31,936 

33,393 
39,075 
52,897 

oz. 

70,340 
81,405 
104,127 

'X 

143,780 

149,179 
163,750 
170,802 
181,439 
187.375 
196,023 

OZ- 

199.379 
196.513 
217,465 
237,871 
334,125 
338,320 
2SI4643 
271,918 
376,197 
334,544 
279,813 
;ie,o6t 

oz. 
388,824 
289,502 
308,242 
305.946 
314,480 
308,319 
307,840 
312,277 

Total  .. 

4,065,180 

348,760 

238,992 

1,704,410     2,963.749 

1 

2,435.400 

- 

1899. 

1900, 

1901. 

1902. 

1903.            1904. 

January  .... 
February    . . 

March 

April 

May 

June 

July 

August 

September.. 

October 

November  . . 
December  . . 

£ 
1,534,583 
1,513,860 
1,654,358 
1,639,340 
1,658,388 
1,665,715 
1,711,447 
1,730,907 
1,657,305 

V 1,038,057 

•1,457,684 

£ 

31,271 
84,014 
110,369 
120,953 
135,654 
141,848 
165,986 

293,786 

343,783 
443,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,523 
770,706 
795,932 
832,652 

646,489 

b34,739 

933,739 

967,936 

994,503 

1,013,332 

1,068,917 

1,133,039 

i,i73,«i 

1,208,669 

1,188,571 

1,3:5,110 

£ 
1,226,846 
1,229,726 
1,309,329 
1,299,576 
1,335,826 
1,309,231 
1,307,621 
1,326,468 

— 

Total    .. 

15,782,640 

1,457,684 

;i  ,014,687 

7,359,888 

t3,589,«47 

10,344.623 

IMPORTANT   NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terras  and  conditions : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  and  Draggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will 
be  charged  2S.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  gnu  guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin,  No  answer 
will  ever  be  "  ofl-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offere  !  ftr 
subscription  early  in  a  week  and  the  lists  for  which  close  Ij^f'  re 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yea  "or  "  nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issue. 
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COMPANY    MEETING. 


EUROPEAN     PETROLEUM    COMPANY. 

The  ordinary  general  meeting  was  held  on  Tuesday,  September 
20,  at  Winchester  House,  Mr.  H.  Pike  Pease,  M.P.,  presiding. 
The  Chairman  stated  that  the  gross  profits  for  the  year  ended 
May  13  were  ;^S3,243,  from  which  had  to  be  deducted  ;f33,298, 
the  interest  on  the  debentures,  and  ;^34,2S9  the  depreciation  ac- 
count, which  this  year  had  under  the  provisions  of  the  trust  deed 
been  used  to  cancel  ;^36,20o  of  the  company's  debentures,  and 
these  two  sums  together    £^0    provision    for    income    totalled 
^^67,607,   which  he  regretted  to   say  left    a    debit    balance    of 
;^i4,363.     In  addition  to  the  ;£34,2S9  the  directors  had  thought 
it  advisable  to  a  further  ;^2o,ooo  for  depreciation  and  wells  re- 
newal, which  increased  the  total  debit  balance  to  ;{^34,368  for  the 
year.       The  total  depreciation  since  the  reconstruction  of  the 
company  amounted  to  ;f  202,077,  and  the  amount  of  debentures 
cancelled  was  ;fi36,2oo  reducing  their  total  from  ;£s5o,ooo  to 
;f4i3,8oo.     Referring  to  the  item  of  "  amounts  received  on  ac- 
count of  advance  sales  of  crude  oils  "  the  Chairman  explained 
that    in     lean    years     such    advances    were     required     to    re- 
place   the    ;f6o,ooo    applied    towards    the    debenture     service 
fund    which    in    hard    times    was    a    serious     drain    on    the 
company's    resources    and    had    consequently    to    be    replaced 
by     these     advances     on     future     sales.      But     on     the    other 
part    of    the    ;£6o,ooo    it    must    be    remembered    was    used    to 
cancel  the  debenture,  the  redemption  of  which  was  of  great  ad- 
vantage to  the  shareholders.     Mr.  Pease  then  referred  briefly  to 
sundry  items  of  the  revenue  and  expenditure,  and  stated  that  the 
management  expenses  had  now  been  reduced  until  they   were 
less  than  42  per  cent,  of  the  amount  estimated  in  the  prospectus. 
Continuing,  he  said  the  total  production  of  crude  oil  during  the 
year  had  been  approximately  15,000,000  poods.     Last  year  he 
stated  that  forward  sales  had  been  arranged  at  eight  copecks 
per  pood,  and  the  average  for  the  year  had  been  just  under  this 
figure.     The  Chairman  then  proceeded  to  give  a  risumi  of  the 
movement  of  prices  and   the  output   and  consumption  of  the 
Russian  oil   fields   during  the  year.     The   company's  working 
expenses  at  Baku  he  also  observed  were,  including  all  expenses 
of  fuel  and  royalties,  3.94  copecks  per  pood,  but  in  considering 
this  he  was  of  opinion    that  allowance    should  be   made  for 
the  cost  of  continually  sinking  new  wells.     Twelve  of  these  had 
been  commenced  during  the  year  eight  being  on  the  company's 
best  and  most  prolific  plot  at  Romany,  and  three  of  these  eight 
entered    exploitation   at    shallow   depths   with    large   diameters 
which  then  to  be  carried  deeper  to  other  productive  strata,  known 
to  exist,  when  the  necessity  arose.     Passing  to  the  Rumanian 
properties  owned  by  the  company,  he  stated  that  they  had  not  up 
to  the  present  been  developed  to  any  great  extent,  though  a  con- 
siderable activity  had  been  displayed  in  certain  quarters  in  con- 
nection with   Rumanian   oil  business.     During  the  past  year 
however,   an   arrangement   had  been  made  with  the    Standard 
Oil  Company  after  protracted  negotiations  whereby  that  com- 
pany had  taken  over  this  company's  field  on  the  understanding 
that  the  Standard  Oil  Company  should  in  the  first  three  years 
expend  a  considerable  sum   of  money  in   developing  the  pro- 
perties and  also  pay  a  royalty  on  the  gross  quantity  of  oil  pro- 
duced.    With  regard  to  the  company's  large  concession  at  Hora 
on  the  Sea  of  Marmora,  he  regretted  that  so  far  no  decided 
success  had  been  met  with  there.     There  was  undoubtedly  oil 
on  the  property,  but  up  to  the  present  it  had  not  been  obtaiiied 
in  commercial  quantities  from  the  trial  wells.     Having  made  a 
^A  5«i«"'«"<=e  to  the  company's  fleet,  the  Chairman  then  con- 
cluded his  remarks  by  moving  the  adoption  of  the  report.    After 
^a.  .u.^^^^I^^  *^*  resolution  was  carried  with  rider  to  the 
effect  that  the  directors  should  report  to  the  shareholders  as  to 
the  condition  and  prospects  of  the  company  on  or  before  April  i 


MINING     RETURNS. 

Brilliant  Central.-Crushed  2,995  tons  for  2,342  oz.,  value  of 
cyanide  £959. 

irf^l^^'^}  Extended.-Crushed  2,218  tons,   1,28.   oz.  ;   concen- 
trates  and  sands  800  oz. 

Camp  Bird.-Cnished  5,971    tons,  yielding    10,574  oz.,    and 

377  tons  of  concentrates.     Received  from  slles  of  product — 

tons)°«  ''"      '^'"^  cyanide  bullion),  «i 78,481  ;  concentrates  (323 


Subscriber's  Query   Coupon. 

:o: 

T  ^  '^i?  C?"P°n  's  cut  out  and  forwarded  by  any  subscriber 
w  i?  •  jNV,ESTORs'  Review  at  latest  by  Thursday  morning 
cubJct^r'-/'^/  '"",^"l'°  ^  "^P'y  '°  o''^  euESTio/abouTone 
that  Ko  =.  "^  ^'**  °^  '■^'''^^-  '^^^  'l"^^"""  ">"='  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  avaiiable  for  ONE  WEEK  ONLY. 
Inbeatora'  HebtEto  Office. 

Norfolk  Hodse,  Norfolk  Street,  London,  W.C. 
September  2i,  1904. 


Caylloma  Silver. — 16,500  oz.  in  export  ores ;  9,000  oz.  in 
bullion. 

Central  Chili  Copper. — Production  of  regulus  198  tons. 

Chinese  Engineering  and  Mining.— Output  of  coa,  16,500  tonsl 
sales  13,000  tons,  consumption  1,400  tons. 

Cobar  Gold.— Mill  5,455  tons,  493  oz.  ;  tailings  3,565  tons, 
726  oz.  ;  slimes  1,696  tons,  849  oz.  ;  2,068  oz. 

Esperanza. — Crushed  11,980  tons,  value  $116,368. 

Fraser  River  Gold  Dredging. — No.  1  Dredge  215  oz. 

Gibraltar  Consolidated. — Crushed  217  tons,  245  oz.  ;  12  tons  of 
concentrates,  containing  72  oz.  ;  tailings  30  oz.  ;  total  347  oz. 
New  Mines. — Crushed  15  tons,  12  oz.  ;  one  ton  of  concentrates, 
containing  2  oz.  ;  total  14  oz. 

Henry  Nourse.— Crushed  20,570  tons ;  cyanide  and  slimes 
5,174  oz. 

Inverell  Diamond  Fields.— 58  loads  washed  for  106  carats 
diamonds  and  610  lb.  tin. 

Komata  Reefs  Gold.— Crushed  1,200  tons,  ;^2,8oo. 

Maryborough  Leviathan. — 410  oz.  from  1,680  tons  crushed. 

Millionaire. — Crushed  590  tons,  138  oz. 

Mount  Lyell.— 30,347  tons  treated,  together  with  489  tons  of 
purchased  ore  and  metal-bearing  fluxes ;  converters  produced 
618  tons  blister  copper,  containing  copper  610  tons ;  silver 
58,202  oz. ;  gold  1,760  oz. 

New  Queen  Gold. — Crushed  140  tons,  130  oz.  ;  ;i3io  from  508 
tons  by  cyanide. 

OfiSn  River  Gold. — 49  oz. 

Ouro  Preto  Gold  of  Brazil. — 6,112  tons,  1,514  oz. 

Queen  Cross  Reef.—  Crushed  2,478  tons  for  5,778  oz. 

Queensland. — Marshalls  Queen  crushed  330  tons,  147  oz. 
Croydon  Consols.— Band  of  Hope  crushed  132  tons,  no  oz. 
Golden  Gate.— North  Smithfield  284  tons,  400  oz. 

Raub,  Malay  Peninsula.— 480  oz.  from  3,800  tons  crushed. 

Tasmania  Gold.— 2,120  tons,  1,022  oz.  Chlorination,  i8-?  tons, 
214  oz. 

Waihi.— 20,346  tons,  ;£53,io3. 

Wassau  (Gold  Coast).— Crushed  3,007  tons  ;  1,883  oz-  cyanide  ; 
treated  2,100  tons  sands,  464  oz.  ;  total  2,347  oz. 

Answers  to  Coppespondents. 

W.  M.  W,— We  presume  it  is  the  ordinary  stock  you  hold  and 
think  you  should  cut  the  loss  when  a  chance  offers.  At  present 
the  market  is  dead. 

Naught.— We  know  nothing  against  No.  i  except  that  it  is  ex- 
pensive and  you  would  do  much  better  to  work  through  a  member 
of  the  Stock  Exchange.     The  other  one  we  do  not  trust  at  all. 

C.  B.  V.  19. — All  are  good  for  a  small  investment  except  No.  1. 

D.  J.  S.— Should  be  a  good  enough  investment  but  not  over 
cheap. 

S.  M.  H.  J. — If  you  like  to  take  your  profit  you  can  but  the 
bond  is  quite  good  to  keep. 

Sarum.— No.     Better  leave  the  offer  alone. 

P-  C. — Yes.  Prospects  for  the  industry  are  more  encouraging 
and  a  community  of  interests  has  been  established  between  the 
leading  companies  interested,  which  should  benefit  them  all. 

F.  C. — No.  I.  The  only  reason  for  the  low  price  is  that  the 
town  is  small  and  has  perhaps  rather  overborrowed  seeing  that 
it  is  so  dependent  upon  pleasure  traCBc  for  its  revenues.  No.  2 
is  decidedly  speculative. 

G.  H. — We  rather  incline  to  that  view.  Yet  the  business  is 
a  very  fine  and  well-managed  one. 

Arnpro. — On  the  whole  yes.  The  company  is  sound  and  it 
would  be  a  pity  to  sell  just  at  present. 

J.  Seeker.— (i)  Middling.  (2)  Good.  (3)  If  these  are  "prior 
lien"  the  security  is  fair  but  if  second  issue  they  are  no  better 
than  a  badly  covered  preference  share.  (4)  One  of  the  best  of 
its  class  and  worth  keeping  at  present.  (5)  The  concern  has 
lived  long  and  is  still  poor  but  the  risk  is  small.  (6)  In  bad 
hands  but  a  fairly  good  property  we  believe.  Should  not  be 
thrown  away  just  now. 

F.  E. — Hardly.  The  company  has  nothing  but  tools  and 
unfinished  contracts  to  offer  as  security. 

W.  P. — No  serious  danger  on  the  present  amount  of  the  debt. 

Nomen. — The  risk  is  not  serious  as  the  company  should  pull 
out  of  its  mess,  but  offer  75  and  see  what  comes  of  it. 

S.  W.  T. — See  this  week's  issue  for  one  of  them.  Many  reports- 
are  not  yet  to  hand.  When  they  are  you  shall  have  a  fuller 
answer,  but  names  cannot  be  given  in  this  column. 

Cropper.— Some  day  there  will  be  trouble  with  the  company'L 
finances  but  we  cannot  say  when  and  there  seems  no  immediate 
urgency  to  sell.  Why  not  pay  a  guinea  and  get  a  list  when  you 
want  to  invest?  We  are  not  infallible,  but  we  never  mislead 
and  seldom  err. 

"  Nopir."— Not  very.    There  is  nothing  at  present  to  raise  th 
price  by. 

A.  E.  G. — A  waterlogged  affair  with  profits  declining.  Wo 
should  not  advise  a  purchase. 

O.  and  W.— We  are  inchned  to  say  •■  No,"  although  prospects 
do  not  seem  very  bright  at  present. 

T.  C. — Paid  2j.^  per  cent,  on  ordinary  shares  for  1902-3. 

LiNDUM. — A  good  company,  well  looked  after  and  rich.  We 
cannot  predict  increase  in  dividend,  but  see  no  reason  why 
they  should  fall  off  the  price — about  10. 

Antofagasta  (Chili)  and  Bolivia  Railway.— It  is  announced 
that  fully-paid  Scrip  of  the  issue  of  ;f5oo,ooo  4^  per  cent, 
debnturo  stock  can  now  be  lodged  at  the  office  for  registration, 
and  that  definitive  certificates  in  exchange  will  be  issued  as  soon 
as  prepared. 
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Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 


FOREIGN   RAILWAYS. 


Shares  £i  each,  except  where  otherwise  slated. 
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Angelo 

Anglo  French  Ex 

Apex 

Aurora  West 

Bantjes 

Barnato  Consolidated  . . 

BlockB 

City  and  Suburban,  £4 

Comet  (New)  ..,,, 

Cons.  Goldfields    

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort .... 

F^ast  Rand    

East  Rand  Extension.. 

Ferreira    

French  Rand 

Geduld 

Geldenhuis  Estate    .... 

Ginsberg  

Glencairn     

Henderson's  Transvaal 

Henry  Nourse    

Heriot    

Johannesburg  Con.  In. 
ubilee 
unipers   

Kleinfonttein     

Knight's    

Lancaster 

Langlaagte  Estate    .... 

Angelo  Deep 

Bonanza   

Cinderella  Deep 

Crown  Deep   

Durban    Roodepoort 

Deep 

Geldenhuis  Deep 

Knight's  Deep 

Nigel  Deep 


May  Consolidated     .. 
Meyer  and  Charlton 

Modderfontein   

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  ... 
Oceana  Consolidated 
Porges- Randfontein . . 
Rand  Mines  (New)    .. 

Randfontein    

Rietfontein 


Robinson  Gold, /'s  .... 

Do.      Randfontein 
Roodepoort  United  .... 

Salisbury 

Sheba  (New)  

Simmer  and  Jack,/i    . . 

S.A.  Gold  Trust     

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  

Van  Ryn  

Vereeniging  Estate 

Vogelstruis 

Welgedacht 

Wemmer : 

West  Rand 

Wolhuter,  £a 

Worcester    
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Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new).. 
Roodepoort  Cn.  Deep.. 

Rose  Deep   

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  . . 


Rhodesians. 


Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  and 
Agency  

Clark's  Cons 

Geelong    

Globe  and  Phoenix    

Lomagunda  Develop- 
ment   

Mashonaland       Agency 

Matabele  Gold  Reefs 
New  
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Northern  Copper  . . . . 

;  Rezende   

I  Rhodesia,  Ltd 

Do.     Exploration 
Do.     Goldfields   ., 
I  Rice  Hamilton   

Selukwe    

Tanganyika 

,  V.  V.  Gwanda    

West  Nicholson 


Willoughby 

I  Zambesia  Exploring. . 


Diamonds. 


De  Beers  Deferred    .... 

Do.  Preferred 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfontein  

Associated    

Do.    Nm.  Blocks 

Believue  Proprietary  .. 
Boulder  Deep  Levels  ,. 
Brownhill  Extended.... 

Chafiers4/   

Cosmoplt'n  Pr'pri't'y  .. 
Golden  Horseshoe,  New 

Shares   

Golden  Links 

Great  Boulder,  2/ 

Do.  Main  Reef,  10/  . . 

Do.  Perseverance .... 

Great  Fingall 

Hainault   

Hampton  Plains    

Hannan's  Star   


Kamfersdam    

Koffyfontein 

Lace  Diamond   

Orange       Free       State 
Diamond 
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Ivanhoe,  Gold  Corp. 

Ivanhoe  South   

Kalgurli 5^ 

Lady  Shenton 2/6 

Lake  View  Cons    i 

London    &    W.A.     Ex- 
ploration     ^ 

Mount  Boppy 3A 

Millionaire   | 

North  Kalgurli    5/3 

Oroya  Brownhill    2^^ 

Peak  Hill ^ 

South  Kalgurli    1 

Sons  of  Gwalia i3 

W.  A.  Goldfields   I 

W'str'lia   Mt.    Morgans 
White  Fe'th'r  M'n  Rf. 
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Abbontiakoon 

Abosso 

Akinassi  (New) 

Ashanti  Consols,  2/- paid 

Do.    Goldfields 

Ashanti  Sansu 

Bibiani,  fully  paid 

British  Gold  Coast 

Efiuenta  (Wassau)  .... 
Fanti  Consolidated  .... 
Gold  Coast  Agency,  new 

Do.    Amalgamated  . . 
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Gold    Coast    (Wassau) 

Deep    ^ 

Goldfields  E'st'n  Akim  | 

Himan  Concessions  . .  ^ 

Ivory  Coast  Gold 1/6 

Obbuassi  Syndicate  . .  ^ 

Prestea   8/ 

Sekondi  and  Tarkwa. .  A 

Taquah  and  Abosso  . .  | 

Wassau  i| 

W.  A.  Gold  Trust  ....  2/6 
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i 


ft 

i 

4/6 


1% 
1/6 

8/6 


2/6 


Miscellaneous. 


4A 
'5/6 

23/ 
39/6 
28/6 

38 
32/9 


3/ 
U 
S/9 

3 


Anaconda,  25  dols. 
Balaghit,  fully  paid 
Brilliant  and  St.  George 
Broken  Hill,  Prop. 

Camp  Bird  

Cape  Copper,  £2   

Champion  Reef,  los.    . . 

Con.  Gold  N.Z 

Copiapo,  £2 

Coromandel  19/6  pd.     . , 

Exploration 

Frontino  &  Bolivia  .... 

Le  Roi   

Do.  (No.  2) 

Libiola,  £5  

Linares,  £^3 

Mason  fitljarry,  £1  .... 


4i 

15/6 
22/ 
39/6 
2S/6 
38 
32/ 
i 

9/, 


4i 

12/9 

15/6 

2 

21/0 

U 

40/ 

1/5 

28/1 

6/9 

iW 

5/9 

11/6 

2i 

4 

32/9 

2/q 

17/ 

H 

30/ 

9/ 

54* 

3 

11/ 

1^ 

ti 

4, 

A 

24 

Mount  Lyell,  £i 12/6 

M'nt.  Morgan 2A 

Mysore,  10s 6^ 

Mysore  Goldfields,  15/6    3/6 

Do.    West,  19/  7/ 

Do.      Wynaad,     19/    6/ 

Namaqua,  £2 23 

Nile  Valley il 

N'ndydroog,   10/  shares    i| 

OoreKum  17/ 

Do.       Pref I J 

RioTinto,  f5 55j 

St.  John  del  Rey    ;ii/6 

Tharsis,  £2 14) 

Waihi 5S 

Vmir  „      J 


10/ 

6i 

3/6 
71 
6/ 
3 

lA 
37/ 
16/6 
Ift 
56i 
12/6 

5ft 
1^ 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS  TRAFFIC   TO  DATE. 


Week 
ending 


Amount. 


In.  or  Dec 
on 
1903. 


Amount. 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 
Algeciras  (Gibraltar)  . . 
Buenos  Ayres  &  Pacific 
Buenos  A)res  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.  W.Argtn.  Ex. 
Cordoba     and    Rosario 
Costa  Rica 
Cuban  Central    . . 
Gt.  West,  of  Brazil 
Entre  Rios 

Int.-Oceanic  of  Mexico 
Leopoldina 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . . 

San  Paulo 

Villa    Maria    &    Rufino 
Western  of  Havana  .... 


Sept 

•  17 

Aug. 

♦ 

Sept 

.  16 

,, 

10 

11 

<7 

„ 

17 

„ 

18 

jj 

18 

„ 

18 

,, 

17 

„ 

17 

„ 

17 

,, 

17 

,, 

>8 

,j 

iH 

^1 

iS 

J, 

18 

,, 

17 

,, 

17 

ti 

17 

,, 

17 

,, 

17 

,, 

17 

,, 

17 

,, 

14 

,, 

17 

,, 

+15 

,, 

17 

Aug. 

K 

Sept 

II 

,, 

17 

17 

£ 

P9.6,0O0 

$830,000 

9,721 

Ps.42,356 

17,950 

71,541 

56,477 

24.413 

508 

6,751 

1,079 

1,678 

715 

2,795 

7,685 

2,185 

4,060 

2,570 

3i535 

3,227 

2,288 

$123,300 

19.097 

$115,000 

$21,995 

24,925 

22,498 

12,274 

$528,100 

32,601 

788 

4,025 


„£ 

—Ps.  5,000 

+  $140,000 

+       297 
+    Ps.194 

+  112 


8,803 
11,140 
245 
216 
391 
284 
804 
285 
50 

1,815 
335 
695 
691 
274 

1,314 

288 

$22,260 

$23,200 

$92 

3,690 

650 

2,176 

$108,590 

6,617 

lOI 

1,165 


„    £ 

Ps.  535,500 

$1,550,000 
116,942 

Ps.  368,919 
202,722 

2,769,495 

532,695 

248,793 

3,503 

65,165 

14,861 

11,861 

6,880 

112,530 

226,135 

04,535 

53,430 

170,177 

43.307 

163,312 

23.889 

$1,191,870 

537,447 

$1,227,000 

$833,328 

1,083,656 

105,138 

89,229 

$  10030,000 

348,484 

36,881 

49,678 


In.  or  Dec. 

on 

J903. 


„  £ 

-PS42,50O 

+  $178,000 
„  3,941 

+  PSI5,520 

+        3,349 


358,208 

53,185 

32.778 

17 

8,013 

3.331 

3,331 

1,805 

17,050 

31.305 

2,030 

9.175 

7,705 

4,631 

16,824 

1,487 

$37,530 

22,881 

$61,900 
+$114,836 

118,307 
6,105 

+  8,425 
+  $137,940 
+  44.924 
+  3.057 
9,825 


'  For  month.  t  Fortnight  ended. 

**  From  January  i,  1904. 

INDIAN  RAILWAYS. 


§  From  July  i,  1904. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 

1903. 

Amount. 

In.  or  Dec. 
on 
1903. 

Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Aug.  27 

..     20 

Sept.  17 

a"      ''' 

Aug.    20 

Sept.  17 
,.      17 
..      17 
..      17 
,.      10 

Aug.  20 
..     27 
..     27 

Sept.  10 

Rs.2,58,654 
Rs. 2,02,030 
Rs.2,68,ooo 
Rs.5,33,000 
Rs.2,28,151 

Rs.30,300 
Rs.  13,56,000 
Rs.5,77,700 
Rs.1,37,700 
„  £24,750 
Rs.2,56,730 
Rs.6,633 
Rs.2, 12,560 

Rs.50,150 

+    Ri3,6i7 
+  Rs. 33,423 
+  Rs.43,000 
+  R. 2, 05,000 
+  Rs.22,328 
—          2,30c 
+    R.  30,000 
+  Rs.30,224 
+  Rs.11,230 
+        £3,483 
+  Rs.44,615 
Rs.ii 
+     R.79,583 
+  Rs.14,613 

1 

Rs.  23,55,451 
Rs.  13,92,032 

27,95,000 
43,57,000 
Rs.  15,74,110 
Rs.  3,19,600 
R.1,47,38,000 
Rs.  75,74,465 
Rs.  14,94,586 

£239,708 

Rs.  17.54,396 

Rs.66,6ii 

Rs.  16,19,817 

Rs.    5,59,300 

+  R.  3,98,305 
-R.    83,591 
+  R.2,48,000 
+  R.  4,74.000 
(-  Rs.l5,gi3 

-  Rs.13,800 

+  Rl6,O2,0OO 

+  Rll,54,452 
+     Rs.7,488 
+      £13,933 

-  Rs.1,237 

-  Rs.7,323 
+  R.  1,99,560 
+  R.i,78,337 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 

'  For  12  days.         +  From  July  1, 

UNITED  STATES  AND  CANADIAN 


1904. 
RAILWAYS. 


GROSS 

TRAFFIC    FOR   WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount. 

In  or  Dec. 
on  1903. 

Amount. 

In.orDec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Sept.14 

933.000 

+       54,oco 

§ 

10,716,000 

+   869,000 

Chicago  Gt.  Western . 

>,    14 

159,730 

-      .3,386 

s 

1,465,705 

—  233.937 

Denver  &  Kio  Grande 

,,    14 

351,000 

—      27,000 

<i 

3,381,800 

—  427,000 

Gr.  Trk.,Main  Line.. 

„    14 

£123,782 

-      £2,117 

§ 

£1,296,370 

—  £52.612 

Gr.  Trk.,  Western    .. 

,,    14 

£19,224 

-      £4.857 

§ 

£190,275 

—  £34.653 
+  £13,638 

Do.  Det.,  G.H.  &  Mil. 

..    14 

£5,905 

£892 

If 

£72,085 

Louisville  &  Nashv'le. 

»    14 

730,000 

+       31,000 

§ 

7.393,000 

—     16,000 

Miss.,  K.,&  Texas   .. 

>•    14 

418,664 

+       67,015 

§ 

3,686,416 

+   269,844 

Missouri  Pacific 

1.    14 

875,000 

+      37,000 

Ii 

8,757.ooo|—  176,000 

Southern 

.,    14 

962,000 

+       73.000 

Ii 

9,529,0001+   464,000 

Wabash 

.,    14 

620,000 

+     104,000 

§ 

5,754,000  +   619,000 

*  For  10  days.  §  From  July  i,  1904. 

MONTHLY    STATEMENTS. 


NET  EARNINGS  FOR   MONTH. 

NET  EARNINGS  TO  DATE. 

NAME. 

In 

or  Dec. 

o.a 

In 

or  Dec. 

Month. 

Amount 

on 

n 

Amount. 

on 

1903. 

1903. 

dols. 

dols. 

dols. 

dols. 

Atchison 

July 

1,375,000 

_ 

606,000 

1,357,000 

— 

606,000 

Canadian  Pacific     . . 

1,450,000 

+ 

131,000 

1,450,000 

+ 

131,000 

Chic,  Mil..  &  S.Paul 

1,642,000 

197,000 

1,642,000 

— 

197,000 

Denver  &  Rio 

544,000 

_ 

51,000 

544,000 

— 

51,000 

Erie 

1,388,000 

— 

236,000 

1,388,000 

— 

236,000 

Gr.  Tr.  Main  Line  . . 

163,500 

— 

500 

163,500 

— 

500 

Grand  TrunK  Westn. 

500 

— 

10,100 

500 

— 

10,100 

Do.  Det.  G.H.  &  Mil. 

7,700 

+ 

2,500 

7.700 

+ 

2,500 

Illinois  Central 

1,084,000 

+ 

251,000 

1,084,000 

+ 

251,000 

Louisville  &  Nashvl. 

910,000 

+ 

22,000 

910,000 

+ 

22,000 

Miss.  K.  &  Texas    . . 

352,612 

+ 

85,757 

332.612 

+ 

85,757 

New  York.  Ont.&W. 

245,000 

— 

3,000 

245,000 

— 

3,000 

Norfolk  &  Western.. 

704,000 

_ 

117,000 

704,000 

— 

117,000 

Pennsylvania 

3,439,000 

— 

486,000 

3,439,000 

— 

486,000 

Phil.  &  Reading       . . 

1,088,000 

— 

242,000 

10,889,000 

-. 

242,000 

Southern  Pacific     . . 

2,002,000 

— 

79,000 

2,002,000 

— 

79,000 

Southern 

917,000 

+ 

16,000 

917,000 

+ 

2,  16,000 

Union  Pacific 

2,222,000 

+ 

97,000 

2,222,000 

— 

97,000 

Wabash 

493,000 

- 

97,000 

493,000 

+ 

97.00* 

XTbe  Jnvestors'  TReview. 


September  24,  1904. 


NOTICE. 


THE  INVESTORS'  REVIEW 

is  now  supplied  through 

Messrs.  W.  H.  Smith  8r  Sons*  Bookstalls, 

only  -when  ordered.  All  who  wish  to  receive  the  Paper  regularly— and  it  is  a 
Paper  the  thrifty  and  prudent  cannot  safely  miss  reading —should  at  once  send 
their  subscriptions  direct  to  the  Publisher. 

There  is  the  more  reason  why  this  should  be  done,  because  at  an  early  date 
the  Coupon  system  will  be  withdrawn,  and  free  answers  to  correspondents  be 
given  only  to  subscribers  whose  names  are  on  our  books.  Follow,  therefore, 
the  excellent  example  set  by  a  subscriber,  who  writes  as  follows,  under  date 
August  17th: 

As  a  reader  d(  your  Journal  from  its  very  first  number,  I  am  much  relieved  to  hear  that  you  have  decided 
to  continue  the  Publication  a«d  that  your  friends  have  rallied  round  you  sufficiently  to  justify  this  course.  I  have 
hitherto  got  the  Investors'  Review  through  Smith's,  but  perhaps  it  will  be  more  satisfactory  if  I  give  you  an  order  now 
for  two  Subscriptions,  one  in  the  name  of  the  firm,  and  the  other  in  my  own  name.  The  former  to  be  delivered  at  the 
Offices,  and  my  own  Number  to  be  sent  to  my  private  residence. 


If  you  want  the  Paper  regularly  you  must  subscribe  under  the  special  terms  now  offered,  either  direct  or  through 

your  Newsagent. 

Subscription   Form  for  the   INVESTORS'    REVIEW. 


The  Publisher, 

tl)c  Investors'  Reoieu), 

Norfolk  House, 

Norfolk  Street,  Strand,  W.C. 

{Fill  ill  date) 190 

Please  enter  my  name  as  a  Subscriber  for ;_ for  which  I  send  you 

, herewith.      To  be  sent  by  post  to  the  following  Address  : — 


SUBSCRIPTION    PRICE,    POST    FREE    (payable    In    advance). 

One  Year,  21/- |  Six  Months,  11/.|  Three  Months,  6/9. 
Cheques  should  be  made  payable  to  Clement  Wilson. 


Printed  for  the  Proprietor  by  Clements  Pristing  Works.  Limited,  Newspaper  Buildings,  Portugal  Street,  London,  W.C,  and  Published  bjr 
Clement  Wilson  at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— Sehember  t4,  igoj. 
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Edited  by  A.  J.  Wilson  and  Sons. 
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New  Series. 


IRoticce. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C., 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  ofiice  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  ofiice.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  ■  £1  Is.         Six  Months  ■  lis.        Three  Months  •  5s.  9d. 

For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
RE\^EW  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
postage  4d.  extra.  The  price  of  the  bound  volume  is  i6/6, 
by  post,  gd.  extra. 

The  Editors  cannot  nniertake  to  return  reiected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  u'riter. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


The  Half-Year's  Revenue. 

It  cannot  be  said  that  the  national  income  for  the 
six  months  of  the  fiscal  year  now  concluded  encouragfes 
the  hofje  of  a  surplus  on  March  31  next.  It  will  be 
remembered  that  as  finally  adjusted  Mr.  Austen  Cham- 
berlain estimated , for  an  income  of  ;^i43,390,ooo,  and 
up  to  last  night  he  received  ;^57,564,392,  and  some  of 
the  leading-  branches  of  revenue  are  worse  than  slug- 
gish. We  are  not  disposed  to  make  too  much  of  the 
decline  in  the  income-tax,  although  the  recent  yield  of 
that  great  branch  of  income  has  been  exceedingly  poor. 
We  must  not,  however,  forget  that  the  arrears  are 
collected  at  only  iid.  in  the  jQ,  or  4d.  in  the  £  less 
than  in  the  preceding  year,  and  that  the  extra  penny 
put  on  this  year  by  Mr.  Austen  Chamberlain  has  not 
yet  had  time  to  exercise  its  full  influence.  Still  the 
fact  that  the  decline  estimated  for  the  entire  year  was 
only  ;^5oo,ooo  while  the  actual  decrease  to  date  is 
;^2,420,ooo  points  ominously  to  a  shrinkage  in  the 
income  of  the  people.  A  more  encouraging  inference 
is  to  be  drawn  from  the  Customs  revenue.  Thanks  to 
the  additional  twopence  in  the  lb.  put  upon  tea — a 
brutal  addition — and  to  the  Protectionist  trick  with  the 
tobacco   duties,    which    has   cost   the   Government   so 


dear  in  public  esteem,  Mr.  Austen  Chamberlain  ex- 
pected to  get  ;^i, 590,000  more  from  Customs  in  the 
entire  year  than  he  did  in  that  ending  March  31 
last.  And  up  to  date  he  has  received  ;^885,ooo 
more  by  a  whip  up  at  the  end  of  the  quarter, 
and  as  there  is  no  special  reason  why  the  last 
two  quarters  of  the  year  should  swell  out  Customs 
receipts  any  more  than  the  two  quarters  that  have 
elapsed,  there  seems  a  probability  that  his  estimate 
under  this  head  on  revenue  will  be  borne  out  unless 
business  grows  worse  than  it  has  been.  Excise  again 
seems  so  far  to  have  done  rather  better  than  the  Chan- 
cellor of  the  Exchequer  anticipated,  for  against  the 
estimated  decrease  on  the  twelve  months  of  ;£'i,200,ooo 
compared  with  the  estimates  of  the  previous  year,  the 
loss  so  far  is  only  ;^32o,ooo,  and  it  may,  therefore,  be 
that  the  nation  is  drinking  more  steadily,  although  we 
have  doubts  upon  the  point,  and  suspect  that  there  has 
been  here  likewise  a  raking  in  of  balances  in  the  last 
weeks  of  the  quarter,  in  order  to  bring  up  the  total. 
Should  that  be  so  we  may  look  for  diminutions  in  the 
yield  during  the  coming  months. 

More  ominous  than  almost  anything  else  is  the  de- 
cline in  the  yield  of  estate  duties.  Necessarily  this 
is  a  fluctuating  source  of  revenue,  depending  to  a  con- 
siderable extent  upon  the  number  of  millionaires  who 
happen  to  die  or  whose  estates  come  in  on  taxation 
within  the  fiscal  year  ;  still,  the  bulk  of  the  capital 
received  on  this  account  and  treated  as  revenue  comes 
from,  moderate-sized  estates,  and  when  we  find  that 
there  is  a  decline  of  ;^85o,ooo  in  the  yield  of  the  first 
six  months  compared  with  the  same  period  of  last  year, 
while  the  estimated  decrease  for  the  entire  year  was 
only  ;^300,ooo,  we  are  justified  in  drawing  the  conclu- 
sion that  the  rich  |>eople  are  not  leaving  such  big 
estates  as  they  did,  or  that  the  number  of  those  who 
have  estates  at  all  liable  to  duty  is  on  the  decline. 
Stamps  continue  to  fall  away  in  a  manner  that  indi- 
cates diminished  Stock  Exchange  speculation  and  pro- 
bably diminished  trade  likewise,  but  the  decline  so  far 
has  not  been  greater  than  the  Chancellor  of  the  Ex- 
chequer looked  for.  He  calculated  on,  getting 
;^850,ooo  less  in  the  twelve  months,  and  the  decline 
has  been  but  ;^390,ooo.  The  working  departments  of 
the  State,  the  Post  Office  and  Telegraph  services, 
show  increases  for  the  six  months,  but  the  in- 
crease in  the  Post  Office  figures  is  not  quite  propor- 
tionate to  the  amounts  estimated  for  the  entire  year 
and  no  stress  can  be  laid  upon  the  small  expansion  of 
;^io,ooo  in  the  receipts  from  the  Telegraph  service. 
Even  should  that  improvement  continue  it  does  not 
promise  to  counterbalance  the  lagging  growth  of  the 
Post  Office  revenue.  Altogether  the  net  shortage  for 
the  six  months  is  ;^2,999,i37  on  the  Imperial  portion 
alone  of  the  nation's  revenue,  but  the  decrease  in  the 
September  quarter  is  only  ;^303,ooo. 

Meanwhile  expenditure  goes  on  apace,  and  the  im- 
poverished Treasury  is  compelled  to  lean  upon  the 
City  financier  and  usurer  for  the  means  to  keep  up 
appearance  of  solvency.  In  the  six  months  the  float- 
ing debt  has  been  increased  by  fully  ;^i  1,000,000,  and 
further  anticipations  of  the  fuller  revenue  gathered  in 
the  last  quarter  of  the  year  are  to  be  expected,  quite 
irrespective  of  the  ;^6,ooo,ooo  of  new  Exchequer  bonds 
now  announced.  Not  only  has  the  expenditure  been 
great  in  the  ordinary  channels,  but  the  outlay  of 
borrowed  money  upon  public  works  has  been  fully  up 
to  estimates,  no  less  than  ;^3,820,ooo  having  been  in 
this  way  expended  during  the  six  months,  money  over 
the  expenditure  of  which  Parliament  has  no  real  con- 
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trol.     As  only  ;^i, 750,000  has   so  far  been   specially 
borrowed     ag^ainst     this     expenditure     we     fear     the 
issue  of  public  works  Exchequer  bonds  to  the  tune  of 
;£'6,ooo,ooo  will  but  partly  satisfy   the  wants   of  the 
Treasury.     The  only  consolation  we  can  offer  is  that 
in  the  current  fiscal  year  no  money  appears  to  have 
been  spent  upon  the  Uganda  Railway.     That  surely  is 
something  to  the  good.     Telegraph  services,  however, 
continue  to  absorb  capital  which   returns   no   interest 
whatever,    and   nobody    ever   dreams    of   a    return    of 
any  sort  from  the  millions  lavished  on  naval  and  mili- 
tary  works.     Next   year's    Budget   is   going   to   be   a 
difficult  one  to  frame,  and  there  will  be  afflictions  for 
the  Treasury  department  long  before   Budget  day  in 
1905   arrives.     But   in   the   meantime   the   figures   are 
better  for  the  September  quarter  than  they  looked  like 
being  at  the  end  of  last  week,  and  it  will  be  interesting 
to  see  what  effect  the  strenuous  rakings  in  of  the  last 
five  days  may  have  upon  the  receipts  of  the  coming 
weeks. 


That  "  Progressive"  Rhodesian  Mining 
Industry. 

In  that  condescendingly  meek  circular  issued  just  over 
a   week    ago    by    the    directors    of    our    most    sacred 
"  Chartered "    Company,   the    following    guileless    and 
innocent  paragraph  appeared  for  the  enlightenment  of 
the  babes  and  sucklings  of  this  world : — "  The  directors 
are   confident   that    with  renewed   prosperity  in   South 
Africa  the  development  of  Rhodesia  will  again  be  rapid, 
and  believe  that  its  future  prosperity  is  to-day  assured." 
The  circular  likewise  refers  vaguely  to  "  the  important 
results  already  achieved  in  mining."     It  will  be  instruc- 
tive to  take  a  close  look  at  that  "  rapid  "  development 
and  those  "  important "  results  and  see  if  they  are  verit- 
able facts  or  exist  merely  in  the  patrician  and  imperial 
imaginations   of  the  directors  of   the   Chartered   gold- 
sieve.    We  cannot  afford  the  space  to  go  far  back  into 
the  colony's  history,  but  by  only  taking  up  the  story 
since  the  beginning  of  May  of  this  year  we  can  easily 
collate  an  array  of  facts  that  will  dissolve  these  beautiful 
visions,  facts  that  not  only  show  retrogression,  but  give 
us   nothing  whatever   on   which   to   base   hopes  of  an 
improvement,  let  alone  prosperity,  in  the  future.     We 
will  take   for  our  purpose  the  reports  that  have  been 
issued  since  the  beginning  of  May  by  several  of  the 
leading   Rhodesian   companies,   for   there   is   no    other 
reliable  source  whence  we  can  get  valuable  data.    There 
is  no  getting  away  from  the  fact  that  the  mining  industry 
has  been  very  disappointing;  that    it  has  not  fulfilled 
the  professed   expectations    of  Cecil   Rhodes  and    his 
millionaire  pals,  and  that  it  is  never  likely  to  fulfil  them 
— assuming  they  had  any  genuine  expectations    other 
than  those  of  the  fancy  trickster — because  development 
work  has  proved  those  reefs  that  have  already  been 
found  and  worked  to  be  poor  and  patchy, 

A  Charterland  company  that  has  for  years  occupied  a 
leading  position  is  the  Globe  and  Phcenix.  From  1900 
to  November,  1902,  it  paid  dividends  aggregating  17s. 
per  share,  but  it  has  distributed  nothing  since.  For  the 
past  two  years  the  directors  have  loudly  complained  of 
the  scarcity  of  native  labour,  but  that  can  be  remedied 
in  time.  Its  present  unfortunate  position,  however,  is 
due  to  a  much  more  serious  trouble — one  that  no  human 
ingenuity  can  remove  or  remedy — a  steady  deterioration 
in  the  value  of  the  ore.  In  the  last  financial  year  the 
value  of  the  bullion  extracted  from  the  ore  fell  from 
I4'i6  dwts.  per  ton  to  10-94  dwts.  per  ton,  but  the 
directors  succeeded  in  minimising  the  effects  of 
this  by  an  appreciable  reduction  in  working  costs. 
Although  a  net  profit  of  £i6fiiy  was  shown,  and 
the  balance-sheet  carried  an  accumulated  credit  of 
;^54>7oo,  the  directors  could  not  pluck  up  courage 
enough  to  declare  a  dividend,  although  they  had  the 
cash  with  which  to  do  it.  The  excuse  they  offered 
was  the  scarcity  of  labour  and  the  uncertainty  of  getting 
a  good  supply  during  the  current  twelve  months.  But 
It  is  quite  possible  they  felt  the  prospects  of  the  mine  to 
be  so  dark  that  it  would  be  wise  to  retain  as  much  cash 


as  possible,  for  unless  a  remarkable  improvement  occurs 
in  its  indications  the  directors  might  find  themselves 
face  to  face  with  the  unpleasant  necessity  of  having  to 
look  for  another  property,  just  as  so  many  other 
Rhodesian  companies  have  had  to  do  this  past  four 
or  five  years.  For  the  following  is  what  the  con- 
sulting engineer  said  in  his  report :  —  "  Altogether 
the  outlook  is  not  so  good  as  it  was  a  year  ago, 
and  every  effort  is  being  made  to  reduce  work- 
ing costs.  I  cannot  give  any  encouragement  as  to  when, 
the  mines  will  recover  in  value  again.  The  depth  of 
the  poor  zone  has  not  been  proved  as  yet  anywhere  in 
this  country,  but  the  nature  of  the  reefs  gives  encourage- 
ment that  other  enriched  zones  will  be  found  to  exist." 
So  the  unfortunate  shareholders  in  this  company  have 
only  this  very  vague  and  shadowy  hope  to  lean  on  for 
future  profits  and  dividends. 

It  was  not  until  May  last  that  the  directors  of  White's 
Consolidated  ventured   to  issue   their  annual  report  for 
the    12  months   to   the   end   of  June,    1903.       So    the 
report  for  1904  is  now  due,  but  whether  or  not  the  share- 
holders will  receive  it  before  next  summer  is  a  question 
we  cannot  answer.     In  the  period  unveiled  the  company 
made  a  loss  of  ^12,825  on  a  paltry  income  of  £i,bii\, 
increasing  the  deficit  in   the  balance-sheet  to  £'i6,^jo, 
without  makmg  allowance  for  admitted  depreciation  in 
shares  held  in  other    Rhodesian   concerns.     Acting  on 
the   advice  of    the   consulting   engineer,   the   directors 
abandoned  a  further  number  of  claims,  and  say  it  is  their 
intention  to  go  on  doing  that.     We  may  be  sure  these 
claims  would   not   be   deserted,  poor   forlorn    husks  of 
dead  hope,  had  they  contained  sufficient  gold  to  have 
permitted  the  wise  men  to  construct  and  profitably  sell 
subsidiary  companies   to  "  work  "  them.     Is  it  the  dis- 
covery of  the  valuelessness  of  hundreds  and  thousands 
of  acres  that  the  directors  of  the  Chartered   Company 
call  "  progress  and  prosperity,"  and"  rapid  at  that  ?    We 
don't   know,    do    you  ?     Although    this   company  was 
formed  in  1896  it  has  never  paid  a  dividend,  its  solitary 
distribution    was    a    bonus  of  one  fully-paid   Red  and 
White    Rose    share — an    unsuccessful    subsidiary — for 
every  ten  of  its  own  shares,  and  it  would  be  interesting 
to   know    what  the  shareholders  have  done  with  that 
precious  document.     Who  would  care  to  hazard  a  pre- 
diction when  such  a  concern  will  enter  the  dividend  list  ? 
Believers  in  the  wonderful  wealth  of  the  Rhodesian 
gold  field,  from  the  bemoaned  Cecil  himself  down  to  the 
most  stony-broke  punter  in   the  street,  have  always  pro- 
fessed great  faith  in  the    potentialities  of    the    Bonsor 
mine.     They  certainly  did  not  cherish  the  extravagant 
hopes  that  it  would  turn  out  a  second  Mount  Morgan, 
but  that  it  would  eventually  become  a  wonderful  mine 
in  its  modest  way  they  entertained  no  shadow  of  a  doubt. 
The  Bonsor  company  was  formed  in  1897,  an  offspring 
of  Willoughby's  Consolidated.     It  commenced  to  crush 
towards  the  latter  end   of  the   very    next  year,  with  a 
40-stamp  mill, audit  has  earned  such  magnificent  profits 
since  that  memorable  date  that  it  paid  an  interim  is. 
dividend  in  May,  1899,  a  feat  so  debilitating  that  it  has 
not  rounded  off  with  a  final  one  up  to  this  hour.    It  has, 
though,  given  a    sop    in  "  North  Bonsor  scrip,"  worth, 
perhaps,  as.  per  cwt.     The  mine  was  at  one  time  closed 
down — "  scarcity  of  native  labour"  the  official  plea — 
from  July  17,  1899,  until  March,  1902,  and  had  scarcely 
restarted  working  when  it  had  to  be  closed  again.     Only 
the  fates  know  when    it    will    be    opened  again.     The 
scarcity  of  labour   was   not   responsible  for  this  latest 
calamity,  but  something  much  more  dreadful,  no  less 
than  the  possible  disappearance  of  the  reef  itself.  Though 
the   mill   ran   for  fifteen  months  from   March,  1902,  to 
June,  1903,  the  result  was  a  loss  of  ;^52,855,  to  which 
had  to  be  added  a  further  ;^52,883,  written  off  the  book 
value  of  North  Bonsor  shares,  which  the  directors  had 
the   sublime  courage  to  write  down  to  cost  in  the  last 
balance-sheet.      It   is  questionable  whether  they  have 
any  realisable  value  at  all.     The  cause  assigned  for  the 
cessation  of  milling  was  thus  phrased  : — "  It    became 
evident  owing  to  a  poor  zone  having  been  encountered 
below  the  third  level,  that  the  mine  could  not  be  run  at 
a  profit  without   further   considerable   capital   outlay 
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Let  us  go  back  for  a  moment  to  the  report  of  the  con- 
sulting engineer  for  the  year  1900,  in  which  he  said  : — 
"  The  main  shaft  is  down  to  the  depth  of  No.  5  level, 
where  the  reef  has  been  cut,  a  solid  body  of  good  width 
and  of  higher  value  than  in  the  levels  above,  while  a 
most  satisfactory  feature  has  been  the  passing  out  of  the 
zone  of  poor  rock  at  No.  3  level  into  one  carrying  ore  of 
.high  grade,  and  the  limits  of  which  have  not  yet  been 
defined."  Thus,  as  far  back  as  1900,  the  engineer 
leported  that  the  poor  zone  had  not  only  been  passed 
through,  but  that  high  grade  ore  of  indefinite  extent  had 
been  encountered,  and  that  at  the  fifth  level  the  main 
shaft  had  cut  a  solid  reef  richer  than  in  the  levels  above. 
Where  has  that  solid  reef  gone  ?  Has  it  been  spirited 
away  by  natural  magic,  or  has  every  bit  of  it  gone 
through  the  mill  to  produce  a  loss  ?  We  have  no  clue 
by  which  to  judge,  and  as  for  that  "  poor  zone"  at  No.  3 
Jevel,  after  having  been  "  passed  through  "  four  years 
ago,  the  directors  have,  in  some  mysterious  way,  got 
back  to  it.  This  is  most  puzzling,  and  seems  to  show 
that  nature  is  a  far  more  skilful  juggler  than  any  human 
wizard.  When  crushing  stopped,  the  financial  position 
of  the  company  was  deplorably  weak,  the  last  balance- 
sheet  being  weighted  with  a  net  deficit  of  ;^93,iii, 
whilst  amongst  the  assets  is  the  money,  amounting  to 
;^4g,224,  spent  during  the  years  when  the  mill  was  idle, 
and  ;^23,i89  representing  development  outgo.  Of  North 
Bonsor  shares  the  company  holds  77,283,  the  cost  value 
of  which  is  put  at  £2^,11^00,  but  the  market  price  is  a  few 
pence  only,  with  probably  no  buyers  at  that.  On  the 
other  side,  the  liabilities  aggregate  the  dignified  amount 
of  iri33>337>  w'th  the  sure  prospect  of  growing.  Work 
has  also  had  to  be  discontinued  on  the  property  of  its 
subsidiary,  the  North  Bonsor,  and  the  mine  has  been  let 
to  tributors. 

Another  unsuccessful  company  is  the  Chicago-Gaika 
Development.  In  their  recent  annual  report,  the 
directors  had  to  confess  that  the  general  results  of  the 
past  year's  working  hardly  justified  further  expenditure 
on  a  large  scale.  With  a  view  to  further  exploit  the 
reefs  in  the  property  at  no  additional  cost  to  the  com- 
pany, the  directors  said  they  intended  to  lease  the  mine 
to  a  tributor,  a  melancholy  but,  doubtless,  most  pro- 
gressive decision.  On  other  claims,  called  the  Fingo, 
possessed  by  the  company,  a  total  of  over  287  ft.  was 
cut,  but  results  came  not  up  to  expectations  there  either, 
and  work  was  discontinued.  It  was  likewise  proposed 
to  tribute  the  company's  Golden  Quarry  claims,  to  the 
number  of  40.  This  company  is  seven  years  old,  and 
seems  as  remote  from  the  achievement  of  a  dividend  as 
it  has  ever  been — perhaps,  more  remote,  seeing  it  has 
just  found  out  how  valueless  are  the  majority  of  its 
claims.  How  do  shareholders  like  its  dark  and  dreary 
outlook  ?  It  has  not  even  attained  the  distinction  of 
issuing  a  profit  and  loss  account. 

In  July  the  directors  of  Willoughby's  Consolidated 
and  of  the  Rhodesia  Goldfields  kindly  issued  their  re- 
ports for  1903,  and  their  procrastination  is  not  to  be 
wondered  at  considering  the  nature  of  the  documents 
they  were  compelled  by  circumstances  to  send  to  their 
unhappy  shareholders.  Willoughby's  made  a  loss  of 
^33,648  in  the  year,  which  is  astonishingly  rapid  pro- 
gression towards — reconstruction.  However,  the  direc- 
tors face  the  position  with  the  courage  of  old  marauders, 
for  notwithstanding  a  depreciation  of  ;^345,694  in  the 
market  values  of  shares  held,  they  turn  their  backs  on 
such  a  paltry  peril  with  the  loftiest  disdain,  and  flourish 
in  the  face  of  spectators  a  credit  balance  of  ^57,450. 
Impecunious  subsidiaries  have  borrowed  from  the  parent 
as  much  as  ^'105,550,  and  it  has  guaranteed  additional 
loans  of  ,^42,319,  so  it  is  likely  reconstruction  would 
have  been  attempted  long  ago  had  the  directors  seen  the 
ghost  of  a  prospect  of  success.  The  ordeal  is  only 
delayed  for  the  shareholders  by  force  of  circumstances. 
The  authorised  capital  of  the  company  is  ;^i,ooo,ooo, 
and  the  shareholders  must  be  extraordinarily  sanguine 
if  they  hope  to  receive  dividends  on  this  in  their  lifetime. 
They  will  have  to  lay  them  by  for  the  grandchildren, 
along  with  "Chartereds,"  unless  reconstruction  wipes  them 
out.  Registered  in  1904,  the  company  is  now  ten  years 
old ;  in  1898  it  gave  the  shareholders  a  fully  paid  Bonsor 


share  and  a  Dunraven  share  for  every  25  "  Willow-by  " 
shares,  as  a  melancholy  punning  dupe  called  them. 

The  Dunraven,  we  may  recall,  worked  out  all 
the  ore  in  its  property  in  the  space  of  three 
years.  It  then  bought  another  property,  but 
development  on  this  has  also  proved  unsatisfactory 
and  operations  have  had  to  be  suspended.  The  Rhodesia 
Goldfields  made  a  loss  of  ;^6,7oi  in  1903,  whilst  shares 
standing  in  the  balance-sheet  at  /'588,i8o  are  admitted 
to  have  been  worth  no  more  than  ;^202,529  at  the  end 
of  the  year.  Instead  of  appreciating  since  then,  it  is 
very  likely  they  have  depreciated  a  further  50  per  cent. 
The  directors  had  to  write  off  over  ;^2o,ooo  for  claims 
abandoned,  and  abandoned  not  out  of  pure  wantonness, 
we  may  be  sure.  In  the  report  of  the  Mashonaland 
Agency  for  1903,  issued  as  late  as  the  first  week  in 
August,  admission  had  to  be  made  that  as  much  as 
;^2o,ooo  had  to  be  written  off  the  loan  to  the  Beatrice 
Company,  as  the  latter  concern  had  to  suspend  crushing 
in  March,  1903,  owing  to  the  developed  ore  being  prac- 
tically exhausted.  However,  the  consulting  engineer 
advised  further  exploratory  work,  and  it  is  said  that  this 
has  been  so  successfully  carried  out  as  to  justify  recon- 
struction. As  far  as  we  are  aware,  the  directors  have 
not  been  bold  enough  to  attempt  this  feat  yet,  and  until 
times  look  favourable  to  get  more  money  out  of  the 
shareholders  they  intend  to  borrow  the  needful  from  the 
Mashonaland  Agency.  Development  work  on  the  claims 
of  the  Gwaai  Development  Syndicate  having  ended  in 
failure,  further  expenditure  on  them  has  been  stopped, 
and  the  syndicate  has  been  wound  up.  A  few  weeks 
ago  the  directors  of  the  Penhalonga  proprietary 
mustered  up  fortitude  sufficient  to  present  the  share- 
holders with  the  lamentable  record  of  their  results 
for  the  year  1903.  Owing  to  a  considerable  falling 
off  in  the  returns  from  the  mine  in  the  months  of  Novem- 
ber, December,  and  January,  an  engineer  was  sent  to 
examine  the  property,  and  amongst  other  unpleasant 
things  he  wound  up  his  report  by  saying  : — "  It  is  plain 
that  the  position  of  the  company  is  a  difficult  one,  and 
that  only  careful  management,  combined  with  initiative 
in  the  discovery  and  adoption  of  new  methods  will  suffice 
to  place  the  company,  as  at  present  constituted,  on  a 
good  dividend  paying  basis." 

Such  is  a  brief  survey  of  the  positions  and  prospects  of 
but  a  few  Charterland  companies.  It  will  be  seen  that 
their  troubles  are  not  solely  due  to  lack  of  labour.  If  all 
the  inhabitants  of  China  were  to  be  dumped  down  on 
these  "  mines  "  it  would  not  help  them  in  the  slightest, 
for  no  one  can  put  gold  into  exhausted  reefs,  except  by 
the  process  of  salting,  and  that  never  pays  in  the  long 
run.  Moreover,  there  is  no  "  salt  "  left  ?  How,  then, 
is  such  an  industry  to  prosper  with  ever  so  many  millions 
poured  into  the  empty  coffers  of  the  Chartered  company  ? 
Will  the  superior  board  of  that  company  supply  the 
"  salt,"  restore  lost  reefs,  replace  the  ore  long  worked  out, 
and  so  set  the  boom  time  merrily  agoing  once  more  ? 
What  is  the  answer  of  common-sense  to  such  questions  ? 
What  do  you  think  of  the  "  Chartered  "  board's  respect 
for  truth  and  acquaintance  with  business,  other  than 
share  underwriting  and  market-skinning  ? 


Economic  and  Financial  Notes 
and  Correspondence. 


The   "  Chartered  "  Company. 

We  have  not  received  the  long-delayed  report  and 
accounts  of  this  company  for  the  year  ended  March  31, 
1903,  and  must  leave  a  full  treatment  of  it  until  we 
can  borrow  one  somewhere.  For  the  present,  then,  we 
merely  note  that  the  deficit,  which  was  ;^i,9i3,ooo  at 
the  date  of  the  1901-2  balance-sheet,  has  risen  to  about 
;^2,440,ooo  on  March  31  last,  and  will  be  well  over 
^2,500,000  by  the  same  date  next  year,  in  spite  of 
"  the  reorganisation  of  the  military  police  force  "  and 
the  increased  yield  of  the  hut  tax.  Said  tax  is  ex- 
pected to  yield  ;^i7o,ooo  in  the  present  fiscal  year, 
although   the   revised  census   puts   the  total   black   or 
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black  and  dun-coloured  population  of  Rhodesia  at 
only  593,141.  This  great  empire,  by  the  way,  had  a 
white  population  of  only  12,623  ^t  the  date  of  that 
census,  and  the  wonder  is  that  such  a  thin  dotting-  of 
human  beings  was  able  to  find  a  revenue  of;^799,ooo 
in  1902-3.  Probably  they  did  not  find  it  ;  it  most 
likely  came  in  the  main  from  the  pockets  of  British 
shareholders  and  British  fathers.  In  earlier  reports  of 
the  company  there  is  always  evidence  that  capital, 
money  recived  in  part  for  "  stands,"  claims  and  such- 
like, is  systematically  treated  as  revenue,  and  it  must 
be  so  while  the  country  lies  bound  in  the  steely  fetters 
of  the  "  Chartered  "  blight.  But  the  finances  of  the 
company  "  appear  to  be  improving,"  says  the  board, 
and  hopes  are  still  dwelt  upon.  The  full  amounts, 
however,  for  the  past  year  have  not  yet  been  made  up, 
and  we  have  to  soothe  our  weary  waiting  by  help  of 
such  sublime  deliverances  as  this  it  propos  of  "  the 
military  police  force."  "The  orgfanisation  of  the 
Southern  Rhodesia  Volunteers  has  been  g-reatly  im- 
proved, with  the  result  that  a  serviceable  force,  widely 
distributed  throughout  the  country,  has  been  estab- 
lished. Much  enthusiasm  is  shown  by  the  inhabitants, 
both  in  town  and  country,  and  a  large  proportion  of 
the  force  consists  of  men  experienced  in  colonial  war- 
fare." That  is  distinctly  grandiloquent  applied  to 
the  population  above  enumerated.  Verily  a  great 
company,  a  moon-raking  board,  and  an  ever  happy 
horde  of  expectant  shareholders.  "  Economise  "  is 
the  order  of  the  day  now. 

Japan's    Trade    in    1903. 

To  what  extent  the  war  has  affected  Japanese  trade 
it  is  impossible  to  tell,  but  it  is  safe  to  predict  that 
when  the  returns  for  1904  are  published  they  will  hardly 
be  more  satisfactory  than  those  of  1903.  Yet  towards 
the  close  of  that  year  the  clouds  on  the  political 
horizon  had  already  begun  to  make  their  presence 
felt  and  produced  a  marked  industrial  depression,  not- 
withstanding that  relatively  speaking  there  was  an 
abundance  of  capital  in  the  country  unemployed. 
Nothing  demonstrates  this  more  clearly  than  the 
sudden  check  given  to  the  import  and  export  trade  in 
the  last  four  months  of  the  year.  Up  to  September 
both  had  expanded  considerably,  but  from  then 
onwards  the  imp>orts  showed  an  actual  shrinkage  com- 
pared with  the  same  period  of  1902,  while  the  exports 
increased  only  to  a  slight  extent.  During  the  preced- 
ing eight  months  the  advance  had  been  remarkable 
and  the  returns  for  the  whole  year  therefore,  in  spite 
of  the  gloomy  close,  raised  the  aggregate  to  a  level 
never  before  recorded. 

Of  the  two  branches  the  imports  rose  the  more,  the 
difference  between  their  total  value  and  that  of  the 
preceding  year  being  over  ;^4,6oo,ooo.  Unfortunately 
this  expansion  was  not  actually  so  good  as  it  appeared 
to  be  on  the  surface.  The  failure  of  the  rice  harvest 
led  to  large  importations  of  this  all-essential  food- 
stuff and  the  imminence  of  war  demanded  increased 
purchases  of  steam  coal,  so  that  the  share  of  the  in- 
creased import  contributed  by  these  two  articles  was  by 
no  means  a  healthy  sign.  For  example,  at  Nagasaki 
the  value  of  the  coal  landed  rose  ;^65,586,  though  its 
total  value  was  only  ;^i02,385,  the  aggregate  for  all 
ports  being  ;^i7i,ooo.  The  whole  of  this  came  from 
Welsh  and  English  collieries,  as  for  some  reason  not 
a  ton  of  Pocahontas,  the  far-famed  American  steam 
coal,  was  imported  during  the  year.  Great  Britain 
naturally  did  not  export  rice  to  Japan,  but  India  did 
and  found  it  a  better  customer  than  in  previous  years, 
the  value  of  the  shipments  reaching  the  big  total  of 
;/J'2,8oo,ooo,  an  excellent  thing  for  India.  Yet  in 
spite  of  this  the  trade  of  our  Empire  did  not  compare 
favourably  with  1902,  a  serious  shrinkage  taking  place 
in  the  cotton  manufactures  sent  from  the  United  King- 
dom. However  it  was  not  the  wicked  foreigner 
stealing  our  markets,  as  our  only  competitors  for  cotton 
goods  were  the  Japanese  themselves,  the  output  of 
gassed  yarns  from  the  native  mills  annually  increasing:. 
In  other  lines  of  cotton  the  cause  was  to  be  found  in 


the  high  prices  which  ruled  here  in  the  autumn  and  in 
the  diminished   power  of  consumption   on  the  part  of . 
Japan,  a  restrictive  influence  which  may  not  be  wholly . 
removed  for  some  time  to  come. 

In  the  imports  of  iron  and  steel  Great  Britain  in  some 
articles  absolutely  holds  the  field,  while  in  others  it  is 
as  completely  beaten  by  either  the  United  States  or 
Germany  or  both.  All  the  imports  of  pig-iron  that 
entered  Nagasaki  came  from  our  furnaces  and  all  the 
tin-plates  from  our  mills,  while  we  also  supplied  the 
greater  portion  of  plates  and  sheets.  For  rails,  bar 
and  rod-iron,  and  wire  nails  Japan  goes  to  Belgium, 
Germany  and  the  States,  the  trade  in  nails  being  shared 
entirely  between  the  last  two  countries.  However  the 
fire  eng-ines,  pumps,  lifting-  machines,  machine  tools  of 
various  kinds,  paper-making  machines,  and  boiler;* 
imported  are  mainly  of  British  make,  but  the  States- 
beat  us  in  electrical  machinery,  power  and  lighting, 
honours  being  about  even  for  drills  and  turning-lathes. 
Our  share  of  the  imp)orts  of  spinning  machinery  was 
likewise  the  largest,  though  in  weaving  machines- 
Germany  and  France  got  ahead  of  us.  German  loco- 
motives apparently  do  not  find  favour  in  Japan  since 
only  ;!£.'9,ooo  worth  were  bought  last  year,  though  the 
total  value  of  the  imports  of  such  was  ;^283,ooo,  of 
which  we  secured  ;£;'i58,ooo  and  the  States  ;^i  15,000. 

"  Our    Canals. 

The  waterways  of  the  United  Kingdom  have  been  so- 
completely  overshadowed  and  supplanted  by  the  rail- 
ways that  it  comes  almost  as  a  surprise  to  learn  that 
in  the  three  kingdoms  there  are  no  less  than  3,856  miles 
of  canals  or  canalised  rivers  exclusive  of  ship  canals. 
To  build  or  make  them  cost  close  on  34  millions. 
Yet  so  restricted  are  the  powers  of  the  companies 
owning  them  in  the  way  of  charging  for  tolls,  wharf- 
age and  other  accommodation  that  the  revenue  in  1898, 
the  last  year  for  which  figures  are  available,  only 
amounted  to;  ;^2, 103,714.  This  was  the  gross  amount 
earned  and  the  net  revenue  made  even  a  poorer  show, 
as  it  decreased  ;^i75,ooo  compared  with  1888.  Almost 
the  whole  of  this  loss  was  sustained  by  the  English 
canals,  those  in  Scotland  and  Ireland  having  managed 
to  maintain  their  revenue  at  about  the  same  levef 
during  the  ten  years.  Under  these  circumstances,  as 
the  Times  in  a  recent  financial  supplement  observes, 
few  if  any  of  the  canal  companies  are  able  to  pay  a 
dividend  on  their  capital.  Even  those  owned  by  the 
railways  are  no  better  off  than  the  independent  com- 
panies— did  not  the  chairman  of  the  Great  Central  at 
the  last  general  meeting  say  that  he  would  be  quite 
willing  to  sell  those  owned  by  the  company  at  a  fair 
price? — and  the  cause  appears  to  be  the  legislation 
which  cut  down  the  schedules  of  canal  rates  and  com- 
pelled them  to  carry  goods  at  much  lower  charges  than 
those  made  by  the  railways.  Unfortunately  while  getting 
less  for  their  services  the  waterways  are  hopelessly  out 
of  it  when  it  comes  to  speed,  and  the  idea  of  their 
proving  formidable  com[>etitors  of  the  railways  is 
therefore  in  a  great  measure  fallacious.  Yet  they 
could  be  made  to  compete  very  seriously  with  their 
rivals,  judging  by  the  effect  the  network  of  canals  in 
Belgium  has  had  on  freights  there.  But  then  those  are 
State-owned  and  arc  maintained  almost  solely  for  the 
benefit  of  the  community,  while  ours  are  kept  going 
for  the  benefit  of  a  corporation  and  as  "  money-grub- 
bing "  concerns.  This  notwithstanding  the  British 
canals  ought  to  be  able  to  capture  far  more  of  the 
carriage  of  heavy  and  bulky  merchandise  for  which 
speedy  delivery  is  not  essential  than  they  do,  and  their 
failure  seems  to  point  to  some  apathy  on  the  part  of 
the  management.  In  the  case  of  those  owned  by  the 
railways  the  inefficiency  is  easy  to  understand,  since 
traffic  carried  in  wagons  and  trucks  pays  better  than 
that  carried  in  barges,  and  the  latter  is  accordingly 
put  on  one  side.  Independent  companies  have  not  this 
incentive  to  commercial  nirvana  or  the  happy  despatch, 
and  they  might  well  stir  themselves  to  make 
an  effort  to  regain  the  traffic  now  slowly  but  surely 
slipping  from  their  grasp,  and  which  they  are  so  admir- 
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ably  fitted  for.  Electric  traction,  a  more  uniform 
loading-  fjauge,  and  a  certain  spirit  of  enterprise  would 
go  far  to  hdp  them,  but  at  present  all  three  are 
lacking. 

WlLLANS  AND   ROBINSON'. 

This  company  in  1901  was  bitten  with  the  mania  for 

a  large  capital  then  so  prevalent  and  ever  smce  its 
affairs  have  gone  steadily  from  bad  to  worse.  Kach 
succeeding  half-year  has  de^-pened  the  gloom.  Trade 
has  undoubtedly  been  bad  and  many  hrms  have  taken 
orders  at  unremunerative  prices,   but   these  facts  can 

'  hardly  be  put  for%vard  as  excuses  for  the  desperate 
oolicy  adopted  by  the  directors  of  seeking  to  open  up 
new  branches  of  business.  These  gentlemen  now 
admit  that  so  far  from  yielding  a  profit  in  its  initial 
sta"-es  the  fresh  work  taken  up  is  bound  to  be  a  source 
of  Toss,   and  they  go  further  and  state  that  this  will 

•affect  not  only  the  half-year  to  June  30  with  which  we 
are  now  dealing-  but  also  the  current  six  months  and 
probably  the  next.     It  is  not  a  cheerful  prospect  and 

■the  results  of  the  past  year  or  two  do  not  seem  to 
afford  much  justification  for  the  optimistic  expression 
of  opinion  that  in  developing  the  new  branches  of 
work,  of  which  steam  turbines  and  gas-engines  are  the 

■  chief,  the  surest  course  has  been  taken  for  the  ultimate 
revival  of  the  company's  prosperity.  A  much  better 
foundation  for  hoping  that  the  concern  will  weather 
the  bad  times  is  to  be  found  in  the  eftorts  made  to 
economise  in  expenses.  After  spending  large  sums  on 
the  works  at  Queen's  Ferry  it  has  now  been  discovered 
that  it  is  not  pogsible  to  operate  them  upon  a  suffici- 
ently large  scale  to  make  a  profit  or  even  to  pay  ex- 
penses without  raising  still  more  capital  "for  plant 
and  for  working."  These  works  have  been  a  source 
of  heavy  loss  ever  since  they  were  started — a  loss  which 
might  have  been  entirely  avoided  had  the  prospects  of 
their  proving  remunerative  been  considered  with  regard 
to  the  bad  times  which  were  sure  to  follow  on  the 
boom.  A  quantity  of  material  turned  out  in  the  earlier 
stages  of  the  work  which  at  that  time  was  thought  to 
be  satisfactory  has  now  had  to  be  rejected  and  valued 
merely  as  scrap  with  the  result  that  after  allowing- 
^^9,938  or  ;^2,688  more  than  in  the  preceding-  half- 
year  for  depreciation  the  loss  on  this  branch  has  risen 
from  £:22,04i  to  ;^25,903. 

But  this  does  not  complete  the  tale  of  misery  which 
the  directors  lay  before  their  shareholders,  as  for  the 
first  time  in  the  company's  history  the  operations  at 
Rugby  have  resulted  in  a  loss.  Gross  profits  fell  off  by 
fio  less  than  ;^22,956  to  ;^22,790  and  as  other  revenue 
was  ;^i,869  smaller  at  ;£2,9oi  the  total  income  came 
to  but  ;^25,69i  or  a  decrease  of  ;^24,825.  Expenses, 
including  ^4,386  for  directors'  fees,  absorbed  ^"16,499 
or  ;^629  more,  and  after  meeting  debenture  interest 
and  providing  £7,602  for  depreciation  against  ;£^6,849 
a  year  ago  a  shortage  of  ;f3,345  was  left  compared 
with  a  profit  of  ;^22,852.  Adding  in  the  loss  on  the 
•Queen's  Ferry  establishment  and  the  debit  of  ;^'7,932 
brought  forward,  the  total  loss  to  date  amounts  to 
£t,7,i^o,  in  addition  to  which  there  are  the  arrears  of 
preference  dividend  to  be  made  good.  During  the  six 
months  capital  expenditure  after  deducting-  deprecia- 
tion has  risen  by  ;^i6,993  of  which  ;^i2,623  was  on 
the  Queen's  Ferry  works  and  ;^4,37o  on  other  pro- 
perties, plant  and  machinery,  &-c. ,  bringing  the  totals 
up  to  ;^252,373  and  ;£35o,o85  respectively.  At  the 
same  time  materials,  stores  and  engines  in  stock  have 
gone  up  by  ;^i3,i83  to  ;^97,23:5  but  work  in  progress 
has  fallen  off  by  ;^66,3io  to  ^74,598.     The  directors 

•  claim  that  the  financial  position  has  much  improved  as 
money  has  come  in  comparatively  freely  from  debtors, 
and  shares  in  other  companies  taken  as  part  payment 
under  contracts  have  been    sold   at   favourable  prices 

-enabling  the  company  to  pay  off  the  debt  to  the  bank 
without  the  necessity  of  realising  the  whole  of  the 
reserve  fund  investments.  This  view  of  the  matter, 
however,  seems  more  favourable  than  circumstances 
warrant.     Loss  on  the  securities  sold  and  provision  for 

•  depreciation  on  shares    in    other    companies    reduced 


the  reserve  fund  by  £^13,939  to  ;^i03,530,  but  against 
this  the  investments  now  amount  to  no  more  than 
_/J'3i,433  and  even  on  this  there  was  a  depreciation  of 
abinit  ^'3,000  not  allowed  for.  Shares  and  debenture 
stock  in  other  companies  are  taken  into  the  balance- 
sheet  at  ;^36,950  and  debtors  are  down  for  ;£'i53, 103, 
but  this  latter  item  also  includes  shares  taken  as  part 
payment  some  of  which  at  least  appear  to  have  no 
marketable  value  at  present.  The  amount  due  to 
sundry  creditors  is  moderate  enough  at  ;£"39,952  but 
cash  only  comes  to  ;^'4,o86.  Fortune  may  smile  again, 
if  wooed  by  hard  work,  vigilance  and  economy,  but 
there  is  no  light  at  the  end  of  the  lane  at  present  and 
we  think  the  shareholders  should  bestir  themselves  and 
look  into  things.  There  must  be  business  men  among 
them. 

A  Greaf  Boulder  Perseverance  Inquiry. 

The  West  Australian  papers  to  hand  this  \veek  con^ 
tain  a  report  of  the  deputation  that    waited    on    the 
Minister  of  Mines  on  the  20th  ult.  urging  an  investiga- 
tion by  the  present  Royal  Commission  into  the  affairs 
of  the  Great  Boulder  Perseverance  Company,  which  is 
a   member   of  the   same  group   as   the   Boulder   Deep 
Levels.      In   his  address   to  the   Minister,    Mr.    J.    M. 
Fimister  said  the  object  of  the  deputation  was  to  find 
out,  if  possible,  the  guilty  persons  so  that  the  blame 
could  be  placed  on  the  right    shoulders.      The    Great 
Boulder  Proprietary,   the  Ivanhoe,   Golden   Horseshoe 
and  the  Kalgurli  had  been  managed  honestly,  he  said, 
and  had  other  mines  been  worked  on  similar  lines  all 
would  have  been  well.      If  they  had  not  been,  then  it 
was  the  duty  of  the  Minister  to  bring  in  legislation  to 
compel  them  to  do  so.     The  j>eople  on  the  goldfields 
desired  mining  to  be  carried  on  on  a  cleaner  system. 
Mr.  J.  J.  Cassidy  said  the  deputation  wished  to  show 
British  investors  where  put-up  jobs  were  done.     The 
London   Press  placed  the  blame  on  the    shoulders    of 
people  in  the  colony,  whereas  the  plots  were  designed 
at  their  own   doors,   which  circumstance  alone  should 
justify  Western  Australia  in  taking  legislative  action 
to  see  that  the  principal  industry    of    the    State    was 
carried  on  in  a  pure,  commercial  way,  so  that  an  in- 
vestor   should    have   a    reasonable   assurance    that    he 
would  not  be  swindled.     The  cost  of  the  inquiry  would 
be  trilling  in  comparison  with  the  good  it  would  do. 
Those  who  had  nothing  to  fear  had  nothing  to  object 
to.      Dr.    Freedman  protested   vigorously   against   the 
slanderous    attacks   on    West    Australia     inspired     in 
London,  and  said  the  deputation  wanted  the  Govern- 
ment to  take  action  to  clear  the  country  of  the  asper- 
sions cast  upon  it.     In  his  reply  the  Minister  of  Mines 
said  they  had  no  statutory  power  to  hold  such  an  in- 
quiry.     Parliament    was    certainly    supreme,   and  the 
Government  could  act  in  an  emergency,  but  it  appeared 
to  him  that  it  was  not  very  good  for  a  Government  to 
inquire  into  anybody's    business    simply    on    general 
statements,  and  more  especially  if  they  had  reason  to 
believe  that  action  would  be  taken  to  stop  the  inquiry. 
The  Boulder  Deep  Levels   inquiry  was  in  a  different 
category.     It  had  been  instituted  on  Mr.  Nichols'  own 
communication  and  by  the  action  of  the  company  itself 
co-operating  in  every  possible  way.      Therefore    that 
inquiry   was  very   easy,   and   had   done   an   enormous 
amount  of  good.     As  for  extending  the  inquiry  into  the 
(ireat  Boulder  Perseverance,  that  was  a  point  on  which 
he  could  not  give  a  definite  and  decided  answer.     Most 
of  them  would  like  to  see  such  an  inquiry,  but  it  de- 
pended to  a  large  extent  upon  what  the  mine  authori- 
ties said.    No  practical  good  would  result  if  the  inquiry 
proved  to  be  abortive.      Unless  a  Royal  Commission, 
armed,  no  doubt,  with  strong  powers  as  it  would  be, 
could  expect  to  get  a  clear  case  one  way  or  the  other 
the    wisdom    of    its     appointment    was    a    debatable 
matter.     He  believed  the  Government  and  Parliament 
were  unanimous  in  their  desire  to  aid  in  clearing-  the 
mining  atmosphere,  and  they  would  do  their  utmost  to 
bring   ab-^nt   an   inquiry    when     specific     reasons     for 
making  if  were  brought  forward.     The  Minister  main- 
tained th:  t  the  code  of  honour  amongst  London  people 
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was  lower  thaa  in  Australia  or  anywhere  else,  and  that 
the  Australian  Parliament  had  to  remedy  the  effects  of 
that.  He  could  not,  however,  forecast  the  legislation 
at  present.  An  amendment  to  the  local  Register  Act 
might  be  made,  and  it  might  be  possible  to  have  head 
offices  in  Australia.  By  amending  the  Mining  Act  it 
might  be  made  compulsory  for  managers  to  give  out 
true  returns  onoe  a  month  and  they  should  be  held  re- 
sponsible. Shareholders  should  be  given  reasonable 
facilities  for  the  inspection  of  mines.  If  it  was  possible 
to  make  an  inquiry  into  the  Great  Boulder  Persever- 
ance affairs  it  would  necessarily  be  made  by  the  same 
Commission  now  considering  the  Boulder  Deep  Levels 
case.  If  it  were  done  it  must  be  carried  out  at  an  early 
date,  but  in  any  event  they  must  make  sure  that  legisla- 
tion must  be  brought  before  Parliament  this  year. 

We  may  remind  readers  of  this  Review  that  the 
directors  of  the  Great  Boulder  Perseverance  have  re- 
cently said  they  do  not  object  to  an  inquiry  into  the 
company's  affairs.  In  a  circular  issued  by  them  some 
three  weeks  ago  they  said  they  agreed  to  the  Royal 
Commission  extending  its  investigations  "  into  matters 
pertaining  to  this  company's  mine,  and  have  promised 
to  render  every  possible  assistance  in  the  matter. ' '  So 
if  they  have  no  objections  there  is  no  reason  why  an 
inquiry  should  not  be  held. 

The  Consolidated  Maix  Reef  Mines  Group. 

The  Consolidated  Main  Reef  Mines  and  Estate,  with 
its  two  subsidiaries,  the  Main  Reef  Deep  and  the  Main 
Reef  East,  form  one  of  the  minor  groups  in  the  Kaffir 
Circus.     Although  the  parent  company  was  formed  in 
1896  it  has  hitherto  occupied  no  conspicuous  position 
in  the  market  and  its  shares  have  rarely  been  the  play- 
things of  the  gamblers.     It  commenced  to  crush  with  a 
small  battery  in  i8g8,  but  has  only  succeeded  in  piling 
up  deficits  since  then  and  in  getting  heavily  into  debt, 
burdens   which   it   will   take    the   directors    some  con- 
siderable time  to  remove.     It  appears  now  to  be  turn- 
ing the  corner,  but  it  has  a  long  way  to  travel  before 
it  can  hof>e  to  pay  dividends.     In  our  mining  columns 
last  week  we  gave  a  brief  summary  of  the  chairman's 
speech  at  the  recent  annual  meeting,  and  we  have  now- 
received  from  the  officials  the  reports  and  accounts  of 
all  three  companies  for  the  year  to  the  end  of  June. 
Milling  was  resumed  on  May   i   with  60  stamps,  and 
the  directors  hope  that  as  the  supply  of  native  labour 
increases  they  will,  some  time  in  the  future,  have  the 
full  battery  of    120  stamps  at   work.      The  accounts, 
therefore,  give  the  results  of  only  two  months'  milling, 
hut  these  have  helped  to  relieve  the  company  slightly 
of  its  financial  troubles,  and  it  may  accordingly  hope 
to  be  in  a  more  comfortable  position   twelve  months 
hence.     In  May  and  June  18,352  tons  were  milled  for  a 
yield  of  5,158  oz.,  realising  ^21,727.     By  the  cyanide 
plant  2,122   oz.  were  extracted  from   the  tailings  and 
slimes,  giving  an  additional  revenue  of  ;;^8,939,  at  the 
rate  of  33s.   5d.  per  ton  from  both  sources,  the  total 
income  from  gold  amounting  to  .^30,665.      Working 
expenses  totalled  ;^23,36r,  hence  the  actual  woiiang 
profit  was  ;^7,J04,  or  7s.  nd.  p>er  ton.     The  grade  of 
the  ore  was  lower  than  that  crushed  in  1899,  but  the 
consulting  engineer  says  this  was  in  no  way  due  to 
lower  grade  ore  in  the  mine,  but  to  wider  stopes  neces- 
sitated by  the  extensive  use  of  machine  drills   and  a 
very  much  reduced  percentage  of  sorting.     The  lower 
yield,  too,  was  largely  offset  by  reduced  working  costs, 
whilst  the  monthly  profit  showed  an  increase  owing  to 
the  treatment  of  a  larger  tonnage.     It  is  promised  that 
the  costs  will  be  further  reduced  and  the  profit  con- 
siderably    augmented     when      sufficient      labour      is 
obtained.     The  appropriation  account  is  credited  with 
;^i^>753  as  the  proceeds  of  the  development  and  dump 
rock  treated   prior  to  May   i,   likewise  with  ;^2o,8i5 
received  from  licences,  rents,  &c.     On  the  other  hand 
there  have  to  be  deducted  ;^20,i64  for  mine  expenses 
up  to  the  date  of  the  resumption  of  milling,   ;^6,224 
for  administrative  outgo,   ;^6,82o  for  interest,   ;^50o 
for  rent,  ;^;387  for  French  fiscal  duties  and  ;^i8o  "for 
estate  salaries,   accordingly   the  directors   are  able  to 


reduce  the  debit  balance  from  ;£"46,8ii  to  ;^34,37i. 
On  the  liability  side  of  the  balance-sheet  is  a  bank  over- 
draft of  ;^'i2i,74i,  in  addition  to  which  ;^23,ooo  is 
owing  to  the  Main  Reef  East  and  ;£j  13,500  to  the  Main 
Reef  Deep,  as  well  as  ;^5,322  to  sundry  creditors, 
whilst  on  the  other  side  cash  totals  ;^3,o69,  gold  in 
transit  is  valued  at  ;£.^i6,438  and  debtors  are  down  for 
;^i,4ig.  The  company  holds  153,807  shares  in  the 
Main  Reef  East  and  160,327  Main  Reef  Deep  shares 
and  has  11,946  of  its  own  shares  in  reserve  out  of  a 
capital  of  ;^8oo,ooo.  Ore  reserves  in  all  sections  of 
the  mine  are  computed  at  508,480  tons,  of  an  average 
value  of  8.6  dwts.  per  ton.  Of  these  327,350  tons, 
average  11  dwts.  and  181,130  4.3  dwts.  per  ton  only,  so 
the  latter  must  be  regarded  as  unpayable. 

Work  has  not  yet  recommenced  on  either  of  the 
properties  of  the  subsidiaries,  but  with  the  help  of  con- 
vict labour  a  large  dam  has  been  constructed  on  joint 
account.  This  is  all  the  information  the  directors  are 
able  to  give.  Neither  company  issues  a  profit  and  loss 
account.  The  ordinary  outgo  of  the  Main  Reef  Deep 
in  the  twelve  months  amounted  to  ;£.4,4g5,  with  ;^i75 
expenditure  incurred  during  the  war,  against  which 
interest  brought  in  ;^840  and  dividends  from  the  Rand 
Mutual  Assurance  Company  ;^6o,  showing  a  deficit 
of  ;^3,770.  On  capital  account  ;^  10,526  was  spent. 
Liabilities  are  nothing  to  speak  of,  and  there  are  cash 
resources  amounting  to  ;^i4,792.  By  the  Main  Reef 
East  ;£r5,698  was  spent,  against  a  revenue  of  ;^i,26i, 
inclusive  of  ;^i,20i  from  interest,  showing  a  further 
deficit  of  ;^4,437.  Cash  reaches  ;^23,497,  the  in- 
debtedness being  trifling. 

The  Effects  of  the  Coal  Duty. 

Since  it  was  imposed  on   April  19,   1901,  this  export 
duty  of  IS.  per  ton  upon  coal,  coke,  and  patent  fuel,  has 
brought   into  the  Exchequer  ^"5, 356,000.     That  is  the 
figure  up  to  March  31  last,  and  the  whole  of  the  money 
has  obviously  been  drawn  from  the  profits  or  wages  of 
those  engaged  in  the  coal  trade,  and  in  extracting  th& 
mineral  from  the  bowels  of  the  earth.     We  should  like 
the  Protectionists  to  tell  us  how  the  foreigner  has  been 
made  to  pay  this  tax.     We  know  on  very  profound  and 
enlightened   Brummagem  authority  that  when  we  im- 
pose Customs  duties  upon  imports  they  are  paid  by  the 
foreigner  ;  that  is  demonstrated  in  all  the  Chamberlain 
Article  Club  literature  in  the  perfect  defiance  of  facts 
and  common-sense  for  which  that  body  is  distinguished. 
On  its  theory  how  are  we  to  account  for  the  fact  that 
the  average  value  of  coal  exported,  including  the  duty 
paid,  during  the  last  three  financial  years  has  steadily 
fallen   off?    In   1901-2  it  was   13s.   2d.  per  ton,  in  the- 
following  year  12s.,  and  in  1903-4  iis.  6d.,  or  a  decline- 
of  IS.  8d.  per  ton  in  the  two  years,  and  as  the  coal  pro- 
ducers  and   merchants    had   to   pay    is.   of  this   price 
into    the   Exchequer    it    means    that    they    only    got 
los.   6d.   per   ton   in   the  past    year   on   the    average. 
Yet  there  was  no  decrease  in  the  foreign  demand.     On 
the  contrary,  it  was  larger  than  in  any  of  the  previous 
four  years,  amounting  to  46,966,268  tons,  whereas  in 
1899-1900  the  total  was  only  46,694,553  tons.     Including 
the  shipments  of  bunker  coal,  the  total  exports  for  the 
past    year    came    to     63,877,735    tons,     against     only 
55.893.469  tons  in  1899-1900. 

There  has  been  a  progressive  increase  in  the  exports 
of  all  kinds,  so  that  the  fall  in  price  must  be  due  to  other 
causes.  To  what  extent  is  it  due  to  the  restrictive  effect 
of  the  coal  export  duty?  Obviously  that  duty  has 
driven  prices  down,  for  the  Commissioners  of  Customs 
note  that  there  is  a  steady  increase  in  the  amount  of  coal 
exported  at  a  price  which  exempts  it  from  duty.  When 
the  price  falls  below  6s.  per  ton  it  goes  out  free,  and  last 
fiscal  year  exemptions  from  duty,  or  remissions  of  duty, 
were  allowed  on  exports  aggregating  5,338,000  tons  of 
coal  and  coke,  &c.  Is  it  cheaper  for  the  coal  miner  to 
take  a  low  price  for  his  coal  than  to  submit  to  the  pay- 
ment of  duty .''  Or,  put  it  in  another  way,  when  the 
natural  market  price  of  a  second  or  third  quality  coal 
would  be  about  7s.  per  ton,  does  it  pay  the  exporter 
better  to  sell  that  coal  at  5s.  11  Jd.  per  ton  rather  than 
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lake  the  higher  price  and  submit  to  the  added  duty? 
We  should  like  some  further  light  upon  this  question. 
It  is  our  conviction  that  an  export  duty  of  any  kind  is  a 
mischievous  impost,  cruel  to  all  concerned,  and  so 
far  as  we  read  them  the  statistics  appear  to 
bear  this  view  out.  Steam  coal,  it  may  be  added, 
rose  2s.  per  ton  during  the  first  three  months  of  the 
current  year  embraced  in  the  return.  This  was  owing 
to  the  demand  for  the  Far  East,  but  at  the  same  time 
the  price  of  cheaper  small  coal  fell  off  3d.  per  ton,  and 
the  Commissioners  add  that,  comparing  the  beginning 
ot  the  financial  year  with  the  end,  the  rise  in  the  value 
of  large  coal  last  year  was  about  2s.  gd.  per  ton,  and  the 
decline  in  the  small  from  about  gd.  to  is.  6d.  per  ton. 
The  duty  unquestionably  had  something  to  do  with 
.pressing  down  the  market  price  of  those  coals  for  which 
there  was  no  special  and  urgent  demand.  Probably 
were  the  facts  fully  known  it  would  be  found  that  foreign 
producers  have  been  stimulated  to  increase  their  output, 
that  German  and  Belgian  coals  in  particular  are  entering 
into  competition  with  the  higher-priced  British  article, 
and  that  the  existence  of  an  export  duty  of  is.  per  ton 
here  is  handicapping  our  merchants  and  causing  them 
to  gradually  lose  their  supreme  place  in  the  trade,  not- 
withstanding the  rapidly  increasing  world  consumption. 
Should  this  be  so,  the  effect  upon  our  general  foreign 
commerce  must  be  in  course  of  time  little  short  of 
disEistrous. 

Belgian  Trade  and  Commerce  in  1903. 
While  most  of  the  other  European  countries  bemoan 
the  depressed  state  of  their  trade  and  commerce  during 
1903  Belgium  again  showed  an  increase  in  all  branches 
— import,  export,  and  transit.  In  the  report  just  issued 
fcy  Mr.  Hertzlet,  our  Consul-General,  the  imports 
•during  1903  are  given  as  17,000,000  tons,  worth 
;£^io6,256,ooo  or  13.  i  per  cent,  more  in  volume  and 
12.6  per  cent,  more  in  value  than  those  of  1902.  Most  of 
this  was  due  to  the  larger  quantities  imported  of  wheat 
and  other  cereals,  iron  ore,  cast-iron,  and  steel,  hay 
and  other  fodder,  raw  wool,  flax  and  cotton,  for  resin, 
"bitumen,  unroasted  coffee,  wood-pulp,  jute,  lead,  and 
sundry  other  articles  fell  off  both  in  bulk  and  value. 
Our  share,  however,  was  by  no  means  satisfactory, 
since  it  decreased  some  65,000  tons  in  volume,  or  5.2 
per  cent.,  though  increasing  14.6  per  cent.,  or 
;^r, 167,000  in  value.  The  reason  for  this  was  that 
almost  the  entire  increase  in  value  was  accounted  for 
by  the  diamond  trade,  which  rose  ;£^i,42o,ooo,  the 
■balance  being  made  up  by  raw  wool,  hides,  hops,  and  a 
'few  other  articles.  The  imports  from  France,  on  the 
other  hand,  rose  20.9  per  cent,  in  volume  and  6.9  per 
cent,  in  value,  the  total  weight  being  2,496,000  tons 
and  the  value  ;^i6,492,ooo.  So  far  as  value  is  con- 
cerned this  figure  heads  the  list,  but  when  it  comes  to 
bulk  German  trade  takes  the  lead  with  5,598,017  tons, 
worth  ;^i3,6o8,ooo,  the  respective  increases  being  13.4 
and  2.7  per  cent. 

The  export  trade  for  the  year,  though  not  showing 
the  marked  improvement  of  the  import,  amounted  to 
15,260,100  tons,  or  an  increase  of  2.7  per  cent.,  its 
value  being  ;^8i,o72,ooo — an  advance  of  7.8  per  cent, 
on  1902.  In  this  growth  several  products  shared,  raw 
flax,  in  consequence  of  the  large  demands  from  this 
country,  France,  and  the  States,  increasing  17  and 
manure  37  per  cent.,  while  iron  and  steel,  cotton  fab- 
rics, glass  other  than  window,  cement,  and  bricks  also 
helped  to  swell  the  total.  This  country  alone  took 
164,157  tons  of  iron  and  steel,  while  the  unclassed 
minerals  sent  here  rose  33,420  tons  to  421,095. 

Altogether  we  received  1,370,870  tons  from  Belgium 
of  a  value  of  ;^i4,59i,ooo,  the  increase  being  9.9  and 
1.6  per  cent,  in  volume  and  value  respectively.  Raw 
flax  headed  the  list  of  values  with  a  rise  of  ;^'i 52,000, 
though  vegetables,  potatoes,  and  manure  also  ad- 
vanced and  machinery,  wool,  and  cotton  tissues,  raw 
wool,  railway,  and  tram-cars,  cotton  yarns,  and  hard- 
ware likewise  showed  an  improvement.  Sugar,  raw 
and  refined,  was  only  slightly  better  than  in  1902  at 
^^74,500,  and  fruit,  flax,  yarns,  unwrought  zinc,  wool. 


and  flax  tissues,  hides  (raw  and  tanned),  and  glassware 
fell  off  considerably.  Of  the  remaining  countries 
France  and  Germany  are  the  most  important  ;  in  fact, 
they  are  in  every  way  Belgium's  best  markets,  though 
their  position  is  reversed  to  that  held  by  them  in  the 
import  trade.  Last  year  2,797,813  tons,  valued  at 
;£,' 1 8,372,000,  were  sent  to  Germany  against  6,773,197 
tons,  with  a  value  of  ;^' 15,722,960,  exported  to  France. 
Compared  with  1902  these  figures  show  an  increase 
for  the  German  trade  of  8.4  per  cent,  in  volume  and 
7.2  per  cent,  in  value  and  for  the  French  a  decrease  of 
3.8  per  cent,  in  bulk  but  an  increase  of  10  per  cent,  in 
value.  The  transit  trade,  which  owing  to  its  [xisition 
is  of  such  great  importance  to  Belgium,  rose  to 
;£,7i, 180,000,  or  an  advance  of  15  per  cent,  on  that  of 
the  previous  year,  though  its  bulk  was  only  1.5  per 
cent,  greater  at  3,596,700  tons,  chiefly  because  the 
goods  which  showed  the  greatest  increase  were  iron  and 
steel  and  manures.  When  examining  the  details  of  all 
this  trade  the  enormous  benefit  gained  by  the  country 
from  its  excellent  canal  system  always  strikes  us  most 
forcibly.  Last  year  no  less  than  136,774  vessels  with 
an  aggregate  capacity  of  19,991,155  tons  entered  and 
cleared  from  the  canals,  the  competition  of  which  to 
some  extent  explains  the  low  freights  charged  by  the 
railroads.  What  a  pity  it  is  our  roads  have  not 
similar  rivals  to  compete  with. 

Belgium's  success  as  a  manufacturing-  country  may  11 
be  ascribed  almost  entirely  to  industry  and  economy,  ^^ 
two  qualities  which  in  the  Belgian  artisan  are  deve- 
loped to  a  degree  almost  unheard  of  in  this  country. 
Because  of  these  the  employer  can  obtain  his  labour 
at  a  much  lower  rate  of  wages  than  is  possible  either 
here  or  in  the  States,  and  also  gets  longer  hours  on  the 
average  out  of  his  employees.  Yet,  notwithstanding 
the  low  rate  paid,  the  workman  is  fairly  prosperous  if 
the  Savings  Bank  returns  are  any  criterion  of  pro- 
sperity, the  amount  of  savings  per  head  having  risen 
from  2s.  3d.  in  1881  to  lis.  2d.  in  1901.  Moreover, 
though  Belgium  is  cursed  with  a  tariff,  it  is  not  heavy 
like  those  imposed  by  Germany,  France,  and  the 
United  States,  its  object  being  to  raise  revenue  with- 
out depriving  the  poorer  classes  of  cheap  food  and 
clothing.  Foodstuffs,  all  the  necessaries  of  life,  with 
the  important  exception  of  fresh  meat,  and  many  other 
articles  of  popular  consumption  are  therefore  admitted 
into  the  country  duty-free,  while  the  duties  imposed  on 
manufactured  and  worked  articles  are,  however 
vexatious,  by  no  means  excessive.  Still,  if  they  were 
abolished  the  nation's  industries  would  gain  and  the 
revenue  lose  nothing. 

The  Debt  of  Cordova. 

In  December  last  the  Mayor  and  Secretary  of  the 
Municipality  of  Cordova  signed  a  contract  for  the 
settlement  of  the  city's  loans  in  default  on  the  follow- 
ing terms  : — Interest  was  to  be  paid  at  the  rate  of  4 
per  cent,  per  annum  in  currency  for  five  years  from 
July  I,  1904,  at  5  per  cent,  in  currency  for  the  next 
five  years,  at  2  per  cent,  in  currency  and  2  per  cent, 
in  gold  from  July  i,  1914,  at  4  per  cent,  in  gold'  from 
July,  1919,  and  at  the  end  of  that  period  of  five  years 
at  5  per  cent,  in  gold.  Amortisation  was  not  to  be 
compulsory  for  the  first  ten  years,  but  for  the  second 
ten  years  at  the  rate  of  ^  per  cent,  gold  accumulative 
and  afterwards  i  per  cent,  gold  accumulative.  New 
bonds  similar  to  those  originally  issued  and  subject  to 
these  conditions  were  to  be  issued  for  an  amount  giving 
about  ;^i2  los.  for  each  ;^ioo  bond  held  in  settlement 
of  overdue  interest  and  finally  the  guarantee  of  the 
Province  of  Cordova  provided  additional  security.  This 
plan,  however,  being  in  the  eyes  of  the  Municipality 
much  too  favourable  was  promptly  repudiated  and  now 
another  scheme  has  been  put  forward.  The  Argentine 
Municipal  Loans  Committee  has  received  the  following 
cable  from  Dr.  Aldao,  their  representative  in  Argen- 
tina : — "  Municipality  of  Cordoba  makes  the  following' 
proposal.  Will  deliver  new  bonds  for  the  total  amount 
of  old  bonds  and  10  per  cent,  overdue  coupons  to  be 
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funded.  Amortisation  to  be  suspended  for  10  years. 
Interest  at  the  rate  of  4  per  cent.,  currency  for  seven 
years,  half  currency  and  half  gold  for  seven  years, 
afterwards  gold.  First  coupon  to  be  paid  when  con- 
tract is  signed  next  P'ebruary.  If  for  some  time  to 
come  25  per  cent,  of  the  Municipal  revenues  is  not 
enough  for  payment  in  full  of  services,  balance  will 
not  l>e  paid  in  cash,  but  in  new  bonds.  At  the  present 
time  this  is  not  the  case.  Bondholders  to  have  amor- 
tisation fund  for  expenses  same  terms  as  last.  If 
default,  revert  to  original  terms  ;  "  but  has  replied  that 
the  suggestion  cannot  be  accepted.  We  should  just 
think  not. 

Small  Bond  Issues  by  Corpor.^tioxs. 
Considering  the  failures,  more  or  less  complete,  ot 
several  recent  issues  of  local  loans  it  is  rather  surpris- 
ing that  the  municipal  authorities  of  this  country  have 
not  followed  the  lead  of  their  brethren  on  the  Continent 
and  issued  their  loans  in  a  form  that  would  appeal  to 
the  small  investor.  At  present,  as  a  writer  in  the 
Municipal  Journal  a  week  ago  pointed  out,  only  the 
man  who  can  command  at  least  ;^50  or  ;^."ioo  has  any 
chance  of  investing  in  corporation  stock,  and  the  small 
tradesman,  farmer  or  thrifty  workman  who  has 
managed  to  scrape  together  five  or  ten  pounds  is 
absolutely  shut  out.  His  sole  means  of  placing  his 
money  out  at  interest  is  to  deptisit  it  in  the  Post 
Ofhce  Savings  Bank  which  means  practically  lending 
it  to  the  nation  as  a  whole  in  furtherance  of  wars 
and  waste.  If  the  corporations  had  any  nous  they 
would  soon  put  a  stop  to  this  and  attract  some  of  the 
money  to  their  own  public  imdertakings.  .All  they 
would  require  to  do  would  be  either  to  create  municipal 
.savings  banks  or  issue  their  loans  in  such  a  way  that 
the  small  man  could  subscribe.  The  savings  bank 
scheme  might  and  possibly  would  meet  with  a  strenu- 
ous opposition  from  the  Post  Office  officials,  but  this  is 
no  reason  why  it  should  not  be  instituted,  though  per- 
haps the  better  plan  would  be  to  borrow  in  multiples 
of  ;^.'4  or  ;£r5  instead  of  fifties  and  hundreds.  This  is 
the  system  that  has  been  adopted  largely  on  the  Con- 
tinent, the  municipalities  there  having  long  since  dis- 
covered the  source  of  wealth  which  lay  at  their  very 
doors  in  the  shape  of  the  artisans'  savings.  In  France 
and  Belgium  especially  the  .system  has  been  brought  to 
the  highest  perfection,  and  though  there  is  one  feature 
which  is  objectionable,  a  study  of  the  methods,  say,  of 
Paris  or  Antwerp,  might  be  found  highly  profitable  by 
our  local  authorities.  For  example,  .Antwerp  last  year 
issued  a  loan  of  ;£r4,ooo,ooo  at  2  per  cent,  in  1,000,000 
bonds  of  ;^4  each  repayable  at  not  less  than  ;^4  8s. 
within  a  period  not  exceeding  go  years.  But  at  this 
low  rate  of  interest  some  further  inducement  is  required 
to  get  the  investor  to  come  in,  since  he  is  scarcely  likelv 
to  be  satisfied  with  safety  and  two  per  cent.  .An  appeal 
is  therefore  made  to  his  cupidity  and  a  chance  is  given 
him  of  gaining  one  of  the  valuable  prizes  at  the 
periodical  drawings  of  the  bonds.  Tliis  is  the  feature 
we  do  not  like  because  it  must  have  a  bad  moral  effect 
upon  the  community.  Still,  there  is  no  necessity  to  re- 
produce it  here,  for  a  higher  rate  of  interest  would  do 
away  with  any  reason  for  its  existence.  To  corp)ora- 
tions  and  investors  alike  some  such  scheme  as  these 
issues  of  small  terminable  bonds  offers  many  advan- 
tages. The  authorities  would  find  their  difficulties  in 
raising  money  for  works  lessened  appreciably,  while 
the  investor  would  be  provided  with  an  outlet  for  his 
money  which,  though  not  bringing  him  in  a  high  rate 
of  interest,  would  yield  him  a  steady  return  and  give 
him  as  near  absolute  safety  as  he  could  expect.  More- 
over, as  much  of  the  money  borrowed  should  be  spent 
on  reproductive  works  he  ought,  if  he  lived  in  a  well- 
managed  corporation,  see  his  rates  reduced  and  thus 
receive  a  further  return  on  his  capital.  But  the  bonds 
would  have  to  be  payable  to  bearer,  in  order  that  the 
holder  might  in  times  of  stress  use  them  to  pay  off 
his  debts  without  the  delay  of  sale.  And  this 'also 
would  be  of  benefit  to  the  borrower,  since  it  would  do 
much  to  lessen  the  danger  of  injury  to  municipal  credit 
during  a  crisis. 


Passing   Events. 


Lord  Rosebery's  ideal  of  Empire  as  sketched  by  him- 
in  the  preface  to  a  little  book  on  "  Canada  and  the 
Empire  "  recently  published  is  interesting.  "  Men  are 
misled,"  he  says,  "  by  the  analogy  of  other  Empires, 
ancient  and  modern.  They  will  not  or  cannot  realise 
that  the  British  Empire  is  and  must  necessarily  always 
be  unlike  those.  The  true  ideal  is  and  should  be  a 
vast  co-operative  league  of  different  races  and  different 
conditions.  W'hen  the  truth  is  grasped  we  shall  have 
less  of  the  perilous  rhetoric  as  to  the  necessity  either 
of  mechanically  drawing  closer  or  of  drifting  apart — 
less  of  the  specious  fallacy  that  if  there  be  not  a 
constant  centripetal  movement  in  the  Empire  there  will 
be  a  constant  contrifugal  movement.  You  might  as 
well  say  that  if  the  pillars  of  a  Doric  temple  be  not 
constantly  pulled  together  they  will  fall  outwards  and 
ruin  the  building.  It  is  on  the  solidity,  consistency, 
and  substance  of  the  component  parts  that  the  Empire 
rests,  not  on  the  doomed  effort  to  assimilate  fiscal  con-- 
ditions  all  over  the  world,"  all  of  which  is  excellent 
and  to  the  point.  Indeed  his  lordship  has  recently 
been  speaking  with  a  force  and  wisdom  on  public 
affairs  most  grateful  to  those  who,  like  oursehes,  have 
always  recognised  his  magnificent  abilities  while  con- 
tinually doubting  his  practical  common-sense.  He- 
has  even  drawn  Mr.  Chamberlain.  That  is  not  much 
perhaps,  but  it  at  least  helps  a  dreary  world  to  some 
little  amusement  in  these  foggy  days,  and  has  given 
one  more  opportunity  to  the  "  Hermit  of  Highbury  " 
to  demonstrate  his  happy  or  slip-shod  ignorance  of 
mundane  affairs.  Unable  to  tell  Lord  Rosebery  where 
the  colonial  "  offers  "  were  that  he  has  been  flourish- 
ing around  in  his  platform  exhibitions,  he  intimates 
that  his  lordship  is  a  cynic  and  a  Little  Englander,  as 
Mr.  Carruthers  Gould  happily  emphasised  it  in  one  of 
his  recent  cartoons.  Everybody  knows  that  there  has 
been  no  offer  of  preferential  tariffs  from  any  of  the 
colonies,  least  of  all  from  Canada,  except  upon  one 
basis,  existing  duties  against  British  goods  to  be 
maintained,  but  duties  against  the  goods  of  other 
countries  to  be  raised,  provided  England  gives  some 
quid  pro  quo.     That  is  not  an  offer,  it  is  only  a  mock. 

Australia  at  least  seems  to  be  getting  thoroughly 
tired  of  Mr.  Chamberlain  and  his  ranting.  We  find 
the  ground  for  this  opinion  in  a  letter  from  the  Sydney 
correspondent  of  the  Manchester  Guardian  printed  in 
its  Monday's  issue.  He  says  that  preferential  trade 
has  never  been  more  than  an  academic  question  in 
.Australia,  and  at  the  present  moment  it  has  ceased  to 
f>ossess  public  interest.  Even  the  Australian  Free 
Trade  League  and  its  branches  have  refrained  from^ 
discussing  the  nostrum.  "  It  would  be  like  flogging 
a  dead  horse,"  the  members  say.  Considerable- 
quantities  of  preferential  trade  literature  have  been 
forwarded  to  the  Commonwealth,  but  the  greater  por- 
tion remains  undistributed.  The  Labour  party  is  in 
no  way  glamoured.  Free  Traders  are  in  the  majority 
in  it,  but  even  the  Protectionist  portion  has  not  adhered 
to  Mr.  Chamberlain's  views.  Tliey  are  all  united  in 
their  dislike  of  the  man  whom  they  hold  responsible 
for  much  of  the  trouble  in  South  Africa.  It  has  not 
always  been  thus,  the  correspondent  candidly  admits, 
but  with  the  disappearance  of  the  war  glamour  a 
change  has  taken  place  in  the  trend  of  Australian  in- 
dustrial opinion.  No  wonder  then  that  the  Preferen- 
tial Trade  League,  inaugurated  with  a  loud  flourish 
of  trumpets  in  Sydney,  "is  virtually  defunct."  The 
fact  is  there  has  been  no  genuine  movement  in  the 
direction  of  Mr.  Chamberlain's  shifty  and  shiftless 
policy  in  any  part  of  the  Empire. 

It  seems  to  us  that  Mr.  King,  the  Liberal  candidate 
for  the  Isle  of  Thanet  division,  is  taking  the  right 
course  in  refusing  to  be  drawn  into  the  present  dispute 
over  the  character  of  his  opponent,  Mr.  H.  H.  Marks. 
That  character  must  be  left  to  the  private  judgment 
of  the  individual  electors.  It  is  the  duty  of  a  Liberal 
candidate   to   put  forward  the   programme   of  reform, 
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to  uphold  the  principles  of  Free  Trade,  the  right  of 
'citizens  to  perfect  liberty  in  the  management  of  their 
-educational  institutions,  to  combat  privilege  wherever 
found,  and  to  instruct  the  electors  in  wisdom.  For 
him  to  descend  to  personal  abuse  would  probably  be 
to  ensure  his  defeat.  All  the  same,  the  Daily  News 
has  done  good  service  in  supplementing  the  leader 
in  the  Times  by  a  careful  resume  of  the  notorious  law 
•cases  in  which  Mr.  Marks  figured,  and  if  the  upright- 
minded  Conservatives  in  the  constituency  circulate 
literature  of  that  description  they  will  at  least  help  to 
convey  some  moral  enlightenment  to  their  fellow- 
'Clectors.  And  they  may  be  sure  that  should  Mr.  King 
win  the  seat  there  will  be  no  dancing  by  the  Liberals  on 
the  prostrate  body  of  a  beaten  foe. 

We  are  glad  to  see  that  Lord  Brassey  has  been 
speaking  in  a  cheerful  way  about  the  position  of 
British  industries  and  paying  a  well-deserved  tribute 
to  our  working-men — artizans  and  handicraftsmen. 
There  is  too  much  readiness  on  the  part  of  those  who 

.are  Free  Traders  to  give  a  qualified  assent  to  some  of 
the  rash  statements  made  by  Protectionists  of  all  kinds, 
and  to  excuse  the  country  for  falling  behind  when  it 

:is  doing  nothing  of  the  sort.  Lord  Brassey  pointed 
out  to  a  public  meeting  in  Manchester  on  Tuesday  that 
the  average  income  of  a  family  in  the  iron  industry  of 
this  country  is  ;^io8  per  annum  and  in  Germany  only 
;£,"58.  In  the  English  steel  trade  it  is  ;^i22  against 
;4'52  in  Germany.     We  beat  the  world  in  ship-building 

.and  can  produce  vessels  at  least  25  per  cent,  cheaper 

:than  France.  W'e  are  at  the  head  of  the  machinery 
and  tool-makers  of  the  world,  and  our  labour,  being 
better  fed  and  housed  on  the  whole,  is  more  efficient 
than  that  of  other  countries.  Cotton  mills  in  India, 
said  his  lordship,  run  350  days  a  year  and  iij  hours 
a  day,  and  yet  they  cannot  beat  Lancashire,  whose 
hands  work  only  306  days  in  the  year  and  55^  hours 
per  week.      Belfast  is  at  the  head  of  the  linen  industry 

•of  the  world  and  produces  goods  of  a  quality  nowhere 
surpassed.  German  competitors  have  gone  ahead  of 
us  in  chemicals  and  dyes,  and  we  want,  as  his  lordship 
truly  said,   trained  .specialists  and  a  better  system  of 

-commercial  education,  but  we  are  not  on  the  way  to 
ruin  or  anything  like  it. 

We  are  delighted  to  hear  that  the  present  virtuous 
'Government  of  Queensland  has  decided  to  abandon 
"  the  borrowing  policy."  No  loans  are  to  be  issued 
'during  the  next  three  years.  Is  the  colony,  then,  going 
to  do  entirely  without  advances  from  the  British 
usurer?  Oh,  dear  no  !  It  has  in  hand  some  ^750,000 
•of  loan  money  lying  dead,  on  which  the  rich  inhabitants 
of  the  settlement  are  bravely  paying  interest,  and  the 
scheme  of  the  present  administration  is  to  spread  this 
money  over  three  years  and  to  add  to  it  some  moneys 
released  under  the  proposed  new  agreement  with  the 
■Queensland  National  Bank  for  the  repayment  of  the 
old  loan  deposited  there  and  locked  up.  In  virtue  of 
this  arrangement  another  ;^"86,ooo  per  annum  will  be 
set  free,  giving  the  Ministry  more  than  ;^i,ooo,c)oo 
altogether  to  expend  in  the  development  of  the  re- 
sources of  the  State  in  opening  up  new  districts  for 
settlement  and  in  increasing  the  number  of  the  wealth 
producers.  .An  excellent  programme  truly,  and  when 
the  three  years  are  at  an  end  what  will  the  size  of  the 
next  loan  be? 

We  regret  much  to  have  to  record  the  death  of  Mr. 
\^niliam  Digby  at  the  early  age  of  55.  All  his  public 
life  Mr.  Digby  was  a  strenuous  friend  of  the  people 
of  India  and  worked  unceasingly  to  enlighten  his 
lellow-countrymen  at  home  about  the  true  economic 
position  of  that  great  but  impoverished  dependency. 
His  latest  book,  "  Prosperous  British  India  " — the  title 
being  ironical — was  characterised  by  strenuous  argu- 
ment and  most  elaborately  worked-out  statistics — a 
valuable  book  ;  and  his  earliest  work — the  work  which 
first  brought  his  name  before  us,  "  The  Indian  Famine 
Campaign  " — is  well  worth  looking  into  still  when 
the  condition  of  the  hungry  people  and  the  means 
.adopted  to  relieve  their  distress  have  to  be  forced  upon 


the  British  conscience.  Mr.  Digby  was  the  London 
correspondent  of  the  Amritza  Bazar  Patrika,  and  did 
much  good  work  for  that  paper.  His  place  will  be 
difficult  to  fill. 

The  conflict  between  the  United  States  and  Vene- 
zuelan Governments  over  asphalt  threatens  to  enter  on 
a  new  phase.  According  to  statements  made  by  the 
New  York  Herald  it  seems  that  President  Castro  has 
loaded  a  vessel  named  the  "  Kennett  "  with  a  cargo  of 
asphalt  from  the  Bermudez  Lake  in  Venezuela  and 
sent  it  to  sea — it  is  assumed  to  New  York — as  a  means 
of  asserting  the  right  of  the  Venezuelan  State  to  dis- 
pose of  the  property.  At  the  news  of  this  deed  of 
daring  the  officials  of  the  Yankee  General  Asphalt 
Company  rose  in  their  wrath  and  have  made  every 
preparation  to  seize  the  cargo  should  it  enter  the  port  of 
New  York,  and  to  claim  it  as  the  property  of  the  com- 
pany. "  We  regard  asphalt  mined  from  the  Bermudez 
deposit  by  any  agency  other  than  the  New  York  and 
Bermudez  Company  as  stolen  property  and  will  act 
accordingly,"  said  Mr.  Avery  W.  Andrews,  vice-presi- 
dent of  the  General  Company  in  Philadelphia.  What, 
however,  if  the  cargo  should  not  jj-o  to  New  York,  but 
to  some  European  pwrt  and  be  sold  there?  It  is  alleged 
by  the  Yankee  company  that  President  Castro  wishes 
to  transfer  the  dispute  from  the  territory  of  Venezuela 
to  the  United  States  Law  Courts.  Will  he  not  succeed 
in  that  should  the  cargo  disappear  and  find  a  market 
outside  United  States  territory?  Anyway,  the  sore  is 
being  kept  open  and  ructions  appear  to  be  certain  once 
the  Presidential  election  is  over.  Central  America  will 
not  submit  quietly  to  the  domination  of  the  United 
States. 

So  the  Boers  are  going  to  summon  a  National 
Congress  in  order  to  iformulate  their  grievances  and 
lay  them  before  the  people  of  this  country.  At  least 
we  presume  that  is  what  they  intend  to  do,  for  it  would 
not  be  of  the  slightest  use  to  lay  them  before  the 
Government  of  Lord  Milner.  Some  burghers  held  a 
meeting  at  Brandfort  in  the  Orange  River  Colony  and 
came  to  this  resolution.  They  also  published  a  mani- 
festo in  which  it  was  stated  that  the  Lieut. -Governor's 
answer  to  a  recent  petition  disclosed  that  the  Im- 
perial Government  has  no  intention  of  paying  com- 
pensation ;  therefore  it  is  necessary  to  make  a  distinct 
declaration  of  existing  grievances. 

What's  this  the  Westminster  Gazette  is  saying? 
The  purchase  of  the  White  Star  Line  never  completed 
by  the  Morgan  group  of  world-hustling  financiers? 
Never  !  And  yet  it  might  be  true,  you  know,  for  as  a 
rule  it  is  not  .so  easy,  even  for  multi-millionaires,  to 
pay  in  cash  as  in  paper.  "  A  first  payment  was  made 
on  account,"  says  our  keen  evening  gossip,  and  then 
things  stuck.  After  all,  ;^3, 147,000  odd  is  an  awful 
lot  of  the  metal  to  find  in  Seddon's  "  goolden 
soverings. "  In  paper,  yet  ;  ten  millions,  twenty  if  you 
like.  That  is  a  mere  affair  of  the  imagination  and 
ink.  But  cash  !  Precious  lunatics  of  finance,  price-de- 
mented, subsidising  British  Ministries  funk-ridden,  and 
scare-mongers  of  all  degrees,  what  a  joke  it  would 
if  the  White  Star  Company  after  all  bought  up  a 
selection  of  the  "  International  Mercantile  "  combine's 
old  tubs  at  a  knock-out  price.  And  if  it  then  ran  our 
subsidised  and  most  Imperial  Cunard  Company  into  a 
dry  dock  how  splendid  would  be  the  illustration  of 
Imperialism   "  on  the  job  "  ! 

On  Tuesday  last  the  Daily  Chronicle  published  a 
manifesto  from  "  General  "  Booth,  according  to  which 
we  gather  that  he  is  in  urgent  need  of  ;^8o,ooo  and 
wants  it  in  a  month  in  order  to  deal  with  something 
like  "  2,000  homeless  people  now  in  our  streets."  He 
wants  the  millionaires  to  help  him  to  provide  accom- 
modation for  these  2,000  by  erecting  shelters  in 
different  parts  of  London.  To  erect  structures  with 
the  requisite  requirements  will  not  cost  less  than  ;^4o 
per  individual,  but  "  I'll  do  it,"  says  the  "  General." 
W'e  shall  wait  with  some  curiosity  to  see  how  the 
millionaires  respond  to  this  appeal.     With  all  respect 
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the  price  seems  high.     Why  has  no  one  sent  in  a  series 
of  Salvation  Army  balance-sheets? 

Telegraphic  agencies  announce  that  the  Japanese 
Government  has  decided  to  issue  another  internal  loan 
of  80,000,000  yen,  or  about  ;^8,ooo,6bo,  at  the  price 
of  92.  The  wonder  is  that  the  amount  is  so  small, 
but  it  is  better,  if  the  money  can  thus  be  raised,  to 
borrow  within  the  country  than  to  come  again  on 
foreign  markets. 

It  is  really  too  bad  of  the  Stock  Exchange.  The 
cynicism  it  displays  exceeds  that  attributed  by  Mr. 
Joseph  Chamberlain  to  Lord  Rosebery.  It  actually 
laughed,  and  some  members  even  jeered,  when  the 
letter  of  the  renowned  Lxjrd  Harris,  denying  that  the 
Gold  Fields  of  South  Africa  Company  was  going  to 
issue  more  shares  or  debentures,  made  its  appearance. 
Some  went  so  far  as  to  declare  that  perhaps  the  "  bear" 
account  was  not  yet  big  enough  to  carry  any  new  issue, 
and  they  cited  the  example  of  the  Chartered  Company. 
It  is  shocking  to  find  peers  and  high  dignitaries  of  the 
Empire  thus  scoffed  at.  Why,  though,  if  there  was 
nothing  at  all  in  the  rumours,  were  French  operators 
induced  to  sell  the  shares  with  such  persistence  and 
vigour?  Who  put  the  story  about  if  there  was  no 
foundation  for  it,  and  why  did  it  work  with  such  effect 
in  Pan's?  Were  there  some  "bears"  here  anxious 
to  realise  a  little  ready  cash  at  the  expense  of  the 
foreigner,  true  patriots  of  course,  and  gentlemen  of 
the  highest  honour,  incapable  of  cheating  at  bridge  or 
anything  else?  How  can  we  tell?  Even  time  may 
never  unravel  that  mystery. 

Correspondents  often  ask  us  what  the  floating  debts 
of  the  United  States  Railroads  are,  and  we  cannot 
answer  that  question.  Their  accounts  do  not  disclose 
their  financial  position  with  sufficient  accuracy  to 
enable  one  to  draw  up  a  table.  Facts,  however,  arc 
steadily  coming  to  light  with  the  appearance  of  the 
various  annual  reports,  and  we  learn,  partly  from  them, 
partly  from  telegraphic  agencies,  that  most  of  the  rail- 
ways are  in  want  of  further  money.  Thus  the  New 
York,  Ontario,  and  Western  Company  has  arranged 
the  issue  of  $12,000,000  of  second  mortgage  bonds  in 
order  to  provide  for  capital  expenditure,  and  in  the 
report  of  the  Missouri,  Kansas,  and  Texas  Company 
we  are  told  that  a  "  refunding  first  mortgage  "  to  the 
amount  of  $40,000,000  is  to  be  created  to  make  pro- 
vision for  the  redemption  of  divisional  mortgages,  and 
to  cover  capital  expenditure  provided  for  in  the  first 
instance  by  the  sale  of  sectional  bonds,  and  to  be  re- 
deemed doubtless  at  a  handsome  profit  to  the  holders 
by  means  of  the  new  mortgage.  Of -such  bonds  there 
appear  to  be  about  $13,000,000  outstanding,  so  that  of 
the  total  created  about  $27,000,000  will  be  available 
for  future  capital  expenditure.  These  are  two 
examples,  and  there  will  be  plenty  more  as  the  weeks 
go  by. 

According  to  the  revised  census,  the  total  white 
population  "of  British  South  Africa  is  1,135,016,  and 
the  coloured  5,198,175.  These  are  distributed  as  fol- 
lows :— Cape  Colony  :  Whites,  579,741  ;  and  coloured, 
1,830,063.  Transvaal:  Whites,  300,225;  blacks, 
1,053,975.  Natal :  Whites,  97,100;  coloured,  1,011,645. 
Orangia  :  Whites,  143,419;  coloured,  241,626.  Rho- 
desia: Whites,  12,623  ;  coloured,  593,141.  Bechuana- 
land  :  Whites,  1,004  ;  coloured,  119,772.  Basutoland  : 
Whites,  895  ;  coloured,  347,953-  Do  these  figures  in- 
clude Swaziland? 

Reassuring  accounts  of  Japanese  finance  have  been 
sent  to  the  Times  by  its  Tokio  correspondent.  At  the 
end  of  August  last,  compared  with  the  previous  year, 
he  states  that  the  increase  in  the  note  issue  was  only 
21,000,000  yen,  of  which  19,000,000  yen  was  circulat- 
ing in  Manchuria  and  Korea.  Against  this  there  was 
a  decrease  of  only  8,000,000  yen  in  the  coined  money, 
but  that  was  reduced  to  6,000,000  yen  or  ;£J'6oo,ooo 
by  an  increase  in  the  specie  reserve.  The  Central 
Bank  shows  an  increase  of  13,000,000  yen  in  loans 
and  the  Associated  Banks  of  Tokio  an  increase  of 
18,000,000  yen,  which  proves,  he  says,  that  industrial 
and  commercial  activity  is  unchecked.  Tlie  same 
indication   is    given    by    the    Clearing    House   returns. 


which  have  increased  58,000,000  yen,  and  by  the  Post" 
Office  Savings  Bank  deposits,  up  4,000,000  yen,  at  the' 
same  time  that  the  Associated  Banks  of  Tokio  show 
an  increase  in  deposits  of  21,000,000  yen.  The  foreiga 
trade  has  also  improved  by  20,000,000  yen  for  the  first 
eight  months  of  the  year,  and  the  rice  crop  is  estimated 
as  worth  110,000,000  yen,  which  is  above  the  figure 
of  normal  years,  while  barley,  silk,  and  wheat  promise 
an  excellent  yield.  In  fact,  of  the  war  expenditure  70 
per  cent,  remains  in  the  country,  and  the  conclusion  is 
that  no  financial  embarrassment  will  arise  in  Japan 
even  if  the  war  is  prolonged  into  next  year.  But  do 
these  figures  include  the  silver  notes  which  private 
advices  sa}'  have  been  already  issued  in  Manchuria  to 
the  amount  of  40,000,000  yen  against  a  reserve  of  only 
10,000,000  yen  in  the  metal? 

The  Germans  are  pushing  their  way  into  the  Turkish 
Empire  with  great  persistence,  and  we  are  by  no  means 
sorry.  If  they  lay  hold  of  Asia  Minor  they  will  have 
their  hands  full  for  many  a  day.  Their  latest  move 
has  been  to  get  a  concession  for  the  laying  of  a  cable 
between  Kustenji  and  Constantinople.  When  this  rope 
has  been  laid  Berlin  and  Constantinople  will  be  con- 
nected by  a  specif  wire,  which  it  is  proposed  to  extend 
ultimately  to  the  Persian  Gulf  and  the  Far  East.  The 
Iradi^  authorising  the  construction  of  the  cable  has 
already  been  issued,  but  certain  formalities  still  remain 
to  be  carried  out.  TTiis  concession,  Reuter's  message 
from  Constantinople  adds,  interferes  with  the  prefer- 
ential rights  of  the  Eastern  Telegraph  Company,  and 
it  lodged  a  protest  with  the  Porte,  but  evidently  without 
effect.  It  is  now  presumed  that  the  company  will 
demand  from  the  Ottoman  Government  an  indemnity 
and  it  is  understood,  so  the  message  says,  that  the 
German  company  has  undertaken  to  pay  this.  To 
that  also  there  can  be  no  objection,  for  the  Sultarr 
would  never  pay  it. 

A  good,  order  has  been  obtained  by  a  French  com- 
pany from  the  Russian  Government  to  build  eleven 
torpedo  boat  destroyers  of  the  latest  pattern  and  will 
be  taken  in  hand  at  once.  Four  of  the  boats  will  be 
built  in  the  dockyards  at  Havre,  four  in  the  Norman 
dockyards,  and  three  at  La  Seyne.  They  are  to  be 
finished  in  fifteen  months,  and  further  orders  will  be 
given  very  shortly  for  four  cruisers  of  the  Bayan  type. 
That  is  good  for  French  ironmasters,  steel  makers, 
and  shipbuilders,  whatever  it  may  be  for  Russia. 

At  the  meeting  of  the  Association  of  Chambers  of 
Commerce  held  in  Manchester  this  week  a  discussion 
arose  upon  the  question  of  the  nationalisation  of  our 
canals.  It  did  not  carry  the  subject  very  far,  but  we 
are  very  glad  to  see  that  canals  are  beginning  to  excite 
public  attention,  and  agree  with  Lord  Brassey  in  think- 
ing that  if  the  railways  were  wise  they  would  offer  no 
opposition  to  the  improvement,  extension,  deepening, 
and  better  equipment  of  our  waterways.  It  would 
enable  the  railways  to  concentrate  their  efforts  upon 
the  lighter  traffic  of  the  country  on  which  they  obtain 
most  profit,  and  the  increase  in  business,  especially  in 
internal  manufacturing  industries  ,  along  the  banks  of 
canals  which  would  result  from  their  improvement  and 
full  utilisation  should  do  more  than  compensate  the 
railway  companies  for  any  loss  of  heavy  traffic  that 
might  ensue.     But  where  is  the  money  to  come  from? 

The  first  report  putting  the  new  issue  of  German 
Treasury  bonds  at  ;^8, 500,000  has  been  modified  and 
the  amount  is  now  fixed  at  ;^i,ooo,ooo  less,  or 
;^7,50o,ooo,  of  which  ;/r4,ooo,ooo  will  be  on  Imperial 
account  and  the  other  ;^3, 500,000  Prussian. 


ISSUES  BY  TENDER,  &c. 
Bank  of  Egypt. — An  issue  of  10,000  shares  of  £25  each,  on 
which  ;f  12  los.  will  be  called  up,  has  been  allotted  to  the  share- 
holders at  a  premium  of  /15  los.  per  share.  The  price  is  payable 
by  instalments  of  £3  on  acceptance,  £S  on  October  15,  £8  on 
November  15,  and  £g  on  December  15,  and  acceptance  of  the  allot- 
ment must  be  forwarded  to-day.  Payment  in  full  may  be 
made  on  October  i,  or  any  of  the  due  dates  thereafter  under  dis- 
count at  4  per  cent,  per  annum.  The  shares  rank  for  dividend  from 
October  I,  and  will  be  entitled  to  one-fourth  of  the  dividend  and 
bonus  (if  any)  declared  for  the  year  ending  December  31,  less  any 
interim  dividend  or  bonus  which  may  have  been  paid. 
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^be  5nve6tor6'  IRevtew. 
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Notes  on  Books. 

Ah  Enquiry  into  the  Nature  and  Causes  of  the  Wealth 
of  Nations.  By  Adam  Smith.  Edited,  with  an  intro- 
duction, notes,  marginal  summary,  and  an  enlarged 
index,  by  Edwin  Cannan,  M.A.,  LL.D.  (London : 
Methuen  and  Co.,  price,  £1  is.net.) — Editor  and  publisher 
are  alike  to  be  congratulated  upon  this  edition  of  Adam 
Smith's  great  work.  The  book  is  beautifully  printed  in 
most  readable  type,  the  same  type  as  that  used  by 
Messrs.  Methuen  in  their  standard  edition  of  Gibbon. 
The  pages,  however,  are  larger  than  in  that  work,  and 
it  is  less  burdened  with  footnotes,  for  Mr.  Cannan  has 
abstained  from  all  but  the  most  rare  attempts  to  correct 
the  author,  in  this  respect  wisely  avoiding  the  fussiness 
of  M'Culloch,  who  never  missed  an  opportunity,  in  his 
edition  of  the  "  Wealth  of  Nations,"  to  display  his 
superior  wisdom  in  showing  how  far  the  original  author 
was  from  knowing  his  subject.  What  Mr.  Cannan  has 
done  has  been  to  collate  the  text  of  the  fifth  edition  of 
the  "  Wealth  of  Nations,"  the  last  revised  by  the  author, 
with  that  of  all  the  previous  editions,  to  note  the  diver- 
gencies, additions,  and  changes,  and  to  trace  as  far  as 
possible  the  authorities  upon  whom  Adam  Smith 
relied,  or  to  whose  writings  he  was  indebted,  for  some 
of  the  ideas  woven  by  him  into  his  book.  Therefore  we 
have  an  edition  of  the  book  which  is  full  of  instruction, 
and  whose  aim  it  is  to  enable  the  student  to  not  only 
realise  the  position  of  economic  science  during  the 
quarter  of  a  century  occupied  in  the  gradual  building  up 
of  Adam  Smith's  work,  but  at  the  time  of  its  final 
revision.  This  is  just  the  book  the  wise  student  wants. 
Nothing  is  more  irritating  than  to  have  to  break  away 
from  the  text  of  an  author  and  study  interpolations 
expository  of  modern  developments  in  the  science  of 
economics,  new  sets  of  facts,  and  fresh  points  of  view. 
That  can  be  done  at  other  times  in  other  books.  Adam 
Smith  is  here  reverently  presented  in  the  atmosphere  of 
his  time,  not  buttonholed  and  argued  with  or  down  ;  now 
and  then  corrected  on  minor  points — but  never  dogma- 
tised over,  and  made  to  feel  antiquated.  Thus  presented, 
"  The  Wealth  of  Nations  "  is  found  to  be  a  very  live 
book  indeed,  and  in  many  places  more  fascinating  than 
most  romances.     Try  it  and  see. 

Emmanuel  Burden,  Merchant,  of  Thames  Street,  in  the  City 
of  London,  Exporter  of  Hardware.  The  Record  of  His 
Lineage,  Speculations,  Last  Days  and  Death.  By  Hilaire 
Belloc.  (London :  Methuen  and  Co.,  price  6s.) 
This  book  disappoints  us.  We  have  a  high  opinion 
of  the  mental  equipment  of  Mr.  Hilaire  Belloc, 
and  have  read  some  of  his  books  with  an  enjoyment 
which  led  us  to  expect  something  better  than  this  at  his 
hands.  No  character  in  the  book  is  well  defined  or 
really  human,  and  the  writer  loses  himself  in  small 
witticisms,  burlesques  of  the  average  dull  biography, 
such  as  the  genealogical  and  archaeological  skits  in  the 
early  chapters.  We  read  on  and  on,  always  expecting 
that  some  vivid  point  was  to  be  reached,  some  more  or 
less  dramatic  situation  developed,  and  were  invariably 
disappointed.  Mr.  Emmanuel  Burden  has  in  no  way 
been  made  interesting.  In  spite  of  the  degrading  part 
assigned  to  his  son,  we  do  not  understand  why  he  was 
drawn  into  the  swindle  of  the  German  Jew  labelled 
I.  Z.  Barnett,  an  alien  according  to  the  preface  and  the 
label  of  Mr.  Chesterton's  portrait,  created  Lord 
Lambeth  after  the  death  of  the  hero.  No  grasp 
is  shown  of  the  habits  of  the  City  financier,  and 
all  that  relates  to  the  inception  and  launching  of 
the  great  M'Korio  Delta  Company  is  vague  and 
indefinite,  as  uncertain  in  line  as  Mr.  Chesterton's 
portraits.  About  these,  however,  there  is  now  and  then 
a  certain  crude  force  and  vividness  of  suggestion,  which 
the  text  of  the  book  does  not  come  up  to.  That  it  is 
clever,  full  of  cleverness  of  a  sort,  we  gladly  admit ;  but 
the  very  wealth  of  power  displayed  in  it  increases  the 
disappointment.  All  the  writer's  qualities  are  wasted  in 
trivialities,  in  witty  flippancies  against  this  or  the 
other  author.  Sometimes  we  think  Barnett  is  meant 
to  represent  the  late  Cecil  Rhodes,  but  if  so,  the  portrait 
is  in  no  sense  faithful  to  the  original.  At  others,  we  feel 
that  we  have  to  deal  only  with  a  clever  man  fooling  his 
gifts  away.     It  is  a  great  pity,  because  we  think  had  he 


put  his  whole  energies  into  it,  trimmed  his  fancies,  and 
restrained  his  exuberance,  striven  to  draw  his  characters 
with  some  degree  of  consistency  and  completeness,  and 
taken  the  trouble  to  understand  before  he  wrote,  Mr. 
Belloc  might  have  given  us  a  highly  entertaining 
humorous  story.  As  it  is,  the  book  is  dull,  and  at  no 
pwint  really  dramatic.  The  last  illness  and  death  of  Mr. 
Burden  may  be  meant  to  be  a  burlesque,  and  reads  like 
one,  but  if  so  it  is  not  in  good  taste.  We  hope  to  meet 
the  author  again  under  more  favourable  lights. 

PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out    of   the 
Exchequer  between  April  i,  1904,  and  September  24,  1904: — 
Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
1904-1905. 


Total  Receipts 
Into  the  Ex- 
chequer from 

April  I,  1904,  to 
Sept.  24,  1904. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs 

Excise   

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


♦Revenue . 


36,230,000 

31,500,000 

13,000,000 

7,550,000 

2,650,000 

30,000,000 

15,950,000 

3,750,000 

450,000 

960,000 
1,350,000 


'43.39O,0<'O 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904   

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  igol    

Under  Land  Registry  (New  Buildings)  Act, 1900 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed  Dividends  Account : — Receipt 
under  Section  10  of  the  Finance  Act,  1904  . . 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  jf  10,500,000    


Totals. 


•Revenue  as  above 

Payments   in   relief  of  Local 
Taxation : — 

Customs   

Excise   

Estate,  &c.,  Duties  ... 


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


3,462,116 
801,726 


4,263,842 


17.157,000 
14,484,000 
5,508,000 
3,270,000 
520,000 
5,367,000 
6,430,000 
1,950,000 
190,000 

608,423 
732,864 


Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1903,  to 
Sept.  26, 1903. 


6,637,127 


56,217,287 


60,481,129 

250,000 
370,000 

230,000 
900,000 


6,413.990 


500,000 
2,800,000 


14,500,000 


86,445,119 


204,000 
5,304,000 
4,188,000 


9,696,000 


153,086,000 


56,217,287 


77,021 
1,609,673 
2,119,242 


3,805,936 


60,023,223 


16,626,000 
14,861,000 
6,434,000 
3,688,000 
560,000 
7.769,000 
6,300,000 
x>940,ooo 
190,000 

580,054 
862,301 

59.810,355 


66,447,482 

170,000 

310,000 

28,000 

438,000 

1,000,000 

4,000 

6,962,272 

3,000,000 


8,000,000 


86,359,754 


59.810,355 


90,484 
1.679,387 
2,083,633 


3,853.504 


Expenditure  and  Other  Issues. 


63.663,859 


Estimate  for 

the  year 

1904- 1005 

(including 

Supplementary 

Estimates). 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services. . 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Sept.  24,  1904 


142,954,000 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued     under     the 

Supplemental  War  Loan  Act,  igoo    

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     .... 
Under  Land  Registry  (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  ,. 
Under  Public  Of&ces  Site  (Dublin)  Act,  1903  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer : 
Bank  of  England  .... 
Bank  of  Ireland 


1904. 

Sept.  24. 

£ 

4.858,523 

859.839 


1903. 
Sept.  26. 

£ 

5,009,168 

847,811 


Totals 


£ 
12,142,931 

742,481 

644,927 
50,605,918 


64,136,257 


6,500,000 
200,000 


1,810,000 
1,700,000 


35,50c 

25,000 
2,800,000 
3,450,000 


80,726,757 


5.718,363 


Treasury,  September  27,  1904. 


86,445.119 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  jgo3,  to 

Sept.  26,  1903, 


£ 

12,675,802 

745,266 

644,977 
54,077,730 


68,143,775 


20,000 

7,000,000 

410,000 

53.000 

1,778,000 

1,050,000 

4,000 
44,000 


80,502,775 


5.856,979 


86,359,7S« 


4o6 


Ube  Jnvestors*  IReview. 
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TRADE     AND     PRODUCE. 

Wheat. — Holders  of  cargoes,  in  view  of  the  stronger  tone 
prevailing  in  American,  advanced  their  prices,  and  for  a  time 
this  action  checked  demand.  Later,  however,  buyers  displayed 
considerably  more  activity  in  spite  of  the  fact  that  holders  stead- 
fastly refused  to  give  way  and  firmly  maintained  their  position. 
Futures,  on  the  other  hand,  were  dull  and  quotations  never  at 
any  time  more  than  nominal,  simply  because  operators  were 
far  too  apathetic  to  deal,  the  rise  in  America  apparently 
causing  them  no  anxiety.  Home-grown  wheat  is  coming  forward 
fairly  well  in  most  of  the  inland  markets  and  in  good  condition. 
However,  in  the  majority  of  cases  farmers  were  not  able  to 
obtain  the  full  advance  in  prices  which  they  asked.  Dornbusch's 
estimate  of  the  wheat  and  flour  in  passage  to  the  United  Kingdom 
this  week  was  2,655,000  quarters  or  140,000  quarters  less  than 
last  week.  The  markets  in  America  were  feverish  in  the  early 
part  of  the  week,  and  prices  fluctuated  considerably  both  on 
New  York  and  Chicago.  Reports  of  locu.sts  doing  harm  to  the 
Argentine  crops  and  of  P'rench  buying  on  the  Pacific  coast  with 
a  strong  local  cash  market  all  helped  to  send  quotations  up, 
though  the  movement  was  never  at  any  time  strong  enough  to 
withstand  the  frequent  sales  to  realise  flung  on  to  the  market. 
Later  on  the  position  steadied  somewhat  only  to  be  again  upset 
by  further  rumours  of  a  partial  failure  of  the  Australian  crop 
through  drought  and  a  low  estimate  of  the  French  harvest. 

Wool. — Competition  in  the  sales  of  Colonial  wool  just  ended 
was  keen  and  animated  throughout  and  prices  from  the  beginning 
showed  a  hardening  tendency,  particularly  for  all  good  and 
medium  sorts  of  merino.  Crossbreds  of  all  varieties  were  also 
eagerly  sought  after,  sliped  parcels,  of  which  there  was  a  con- 
siderable supply,  being  especially  prominent.  When  the  sales 
closed  quotations  for  nearly  every  description  were  found  to 
have  advanced  from  5  to  ■;%  per  cent.,  the  exceptions  being 
inferior  Australian  merino  in  the  grease  and  scoured  and  Cape 
and  Natal  wools,  which  remained  at  par.  In  consequence  of 
the  increased  values  obtained  for  raw  material,  manufacturers 
everywhere  have  been  tempted  to  raise  their  prices,  though  so  far 
the  only  result  of  this  action  has  been  to  check  deriiand,  buyers 
being  by  no  means  inclined  to  advance  their  offers. 

Li.NE.v.— There  was  perhaps  a  slight  improvement  in  the  con- 
dition of  this  market,  and  though  the  actual  change  was  small 
there  was  undoubtedly  a  growing  feeling  that  the  worst  had 
been  seen,  and  that  matters  from  now  onwards  should  mend. 
Prices  keep  firm  in  every  direction.  Brown  power-loom  bleach- 
ing cloths  have  been  moving  off  in  rather  limited  quantities, 
but  the  production  is  .somewhat  smaller,  and  consequently  there 
were  no  signs  of  accumulating  stocks.  As  regards  dress  linens, 
it  is  too  early  yet  to  form  any  reliable  estimate  as  to  next  year's 
trade,  but  it  seems  that  it  will  almost  certainly  be  important. 
Union  goods  are,  all  things  considered,  fairly  satisfactory,  and 
though  buyers  show  but  little  speculative  spirit  the  aggregate 
orders  amount  to  a  fair  volume  of  business.  The  home  and 
foreign  trade  in  bleach  and  finished  linen  shows,  if  anything,  a 
change  for  the  better.  Orders  booked  have  risen  slightly,  and 
though  the  improvement — if  such  it  may  be  called— is  at  present 
only  minute  it  none  the  less  encourages  the  hope  that  further 
expansion  will  take  place  ere  long.  Home  business  perhaps 
shows  a  healthier  condition  than  foreign,  buyers  in  this  direction 
displaying  more  anxiety  to  operate  than  for  some  time  past. 
Still,  on  Continental  account  the  demand  has  been  rather  better 
than  maintained  though  elsewhere  business  is  quiet. 

Cotton.— The  most  remarkable  feature  this  week  has  been  the 
rapid  fall  that  has  taken  place  in  American  cotton,  more 
especially  for  September  delivery.  Cotton  came  forward  so 
freely  that  any  attempt  to  corner  September  was  hopeless  and 
the  high  premiums  paid  a  short  time  back  were  quickly  reduced 
to  a  more  normal  basis.  Sir  Jacob  Behrens  and  Sons  state  that 
about  one  and  a  quarter  million  bales  are  expected  to  be  mar- 
keted this  month  against  900,000  bales  last  year,  and  although 
this  amount  was  exceeded  in  1898-9  still  it  will  be  sufficient  to 
form  almost  a  record  movement.  Fortunately  the  demand  is 
fully  equal  to  the  supply  and  clearances  are  large.  Moreover  the 
total  yield  should  prove  good  since  farmers  are  straining  every 
nerve  to  secure  as  large  a  crop  as  possible,  picking  by  moonlight 
having  been  generally  adopted.  Egyptian  cotton  shows  no 
change  and  the  sales  reported  are  small.  American  yarns  have 
improved  their  position  of  late  considerably  as  regards  engage- 
ments. Heavy  contracts  both  in  twist  and  weft  have  been 
placed  for  the  home  trade,  and  also  in  bundle  yarns  for  export 
chiefly  to  India  and  China.  Cop  yarns  on  the  other  hand  are 
not  moving  freely  as  buyers  for  the  nearer  Continental  markets 
appear  to  consider  that  they  will  lose  nothing  by  waiting,  and 
for  this  reason  only  buy  as  necessity  arises.  American  doubled 
yarns  however  are  more  engaged  than  for  some  time  past,  a  good 
demand  for  them  having  sprung  up  in  the  home  trade.  The 
cloth  market  is  quiet  but  steady,  the  easier  condition  of  cotton 
having  so  far  had  little  effect  on  prices.  Manufacturers  are 
fairly  well  engaged  ahead,  and  for  this  reason  show  no  anxiety  to 
secure  fresh  business  except  at  full  rates.  Bombay  and  Calcutta 
are  again  in  the  market  with  inquiries  for  light  finishing  cloths, 
though  so  far  the  actual  business  booked  is  small.  China  also  is 
offering  but  at  rates  unacceptable  to  manufacturers.  In  New 
York  the  game  is  being  played  almost  entirely  by  the  professional 
operators.  Quotations  however  displayed  a  strong  tendency  to 
sag  and  the  downward  movement  was  only  held  in  check  by 
most  strenuous  exertions  on  the  part  of  the  bulls,  yet  even  these 
towards  the  close  could  not  stop  the  fall. 

Spot  American  was  dull  yesterday  at  Liverpool  and  quotations 
at  the  opening  were  reduced  22  points  to  5.8od.  middling  and 
b.oSd.  M.F.     Egyptians  were  quiet  and  unchanged  at  d^d.  fair 


and  -j^d.  VX\.  fair  but  for  Peruvian  rough  there  was  more  in- 
quiry at  full  rates.  The  market  for  futures  closed  quiet  with 
Oct.  5.S7d.  ;  Oct. -Nov.  5.52d.  ;  Nov. -Dec.  s.4id.  ;  Dec. -Jan. 
5. sod.  ;  Jan. -Feb.  and  Feb. -March  s.49d.  ;  Mar.-April  and  April- 
May  5.5od.  ;  and  May-June  5.5id. 

Coal. — Prices  for  steam  coal  in  South  Wales  show  a  tendency 
to  fluctuate,  and  prompt  business  has  been  slack.  Yet  in  spite 
of  this  a  fair  tonnage  was  shipped  from  Cardiff,  no  less  than 
120,000  tons  being  sent  off  in  three  days ;  most  of  it  was  on  con- 
tract account.  Quotations  however  were  down  to  12s.  6d. — 13s. 
best  steam,  iis.  6d.  seconds,  and  6s. — 7s.  seconds,  though  for 
October  delivery  better  prices^ were  demanded.  Judging  from 
the  shipping  return  the  Scotch  trade  was  not  nearly  as  satis- 
factory this  week,  but  prices  nominally  show  no  change.  South 
Yorkshire  however  reported  a  somewhat  brisker  trade,  the  de- 
mand for  house  coal  in  view  of  the  approach  of  winter  being 
decidedly  more  active. 

Copper. — Though  business  in  this  metal  was  limited  during 
the  week  there  was  a  fair  amount  of  speculative  buying  at 
times  which  gave  a  certain  amount  of  support  to  prices.  Its 
effect,  however,  was  not  lasting  and  at  the  close  yesterday  the 
tone  was  quiet  with  cash  and  three  months  both  quoted  at 
£S^  2s.  6d. 

Tin. — Eastern  advices  in  the  early  part  of  the  week  were  easier 
and  for  this  reason  dealers  for  a  time  withdrew  from  the  market. 
Business  in  consequence  was  dull  and  prices  for  a  time  showed 
a  weaker  tendency,  though  they  recovered  yesterday  the  closing 
quotations  last  night  being  ;£i27  17s.  6d.  cash  and  ;^i28  5s.  three 
months. 

Iron  and  Steel. — Last  Monday  was  a  general  holiday  in 
Glasgow,  and  consequently  the  iron  market  there  was  dull  all 
the  week,  but  Bttle  business  being  reported  either  in  raw  iron 
or  warrants.  Moreover  trade  in  finished  iron  and  steel  has 
fallen  off  again,  the  improvement  of  a  week  or  two  back  not 
having  been  maintained  and  orders  are  now  as  hard  to  get  as 
ever.  The  shipbuilding  yards  in  the  last  few  days  have  launched 
a  considerable  amount  of  tonnage,  and  though  they  are  reported 
to  have  secured  fresh  contracts  to  fill  the  vacant  slips,  many  of 
them  have  been  taken  at  abnormally  low  rates.  Business  in  the 
north  of  England  is  also  slow  and  in  every  direction  manufac- 
turers complain  bitterly  of  the  depression,  saying  that  since  1892 
they  have  experienced  nothing  like  it.  Still  some  of  the  pig-iron 
makers  expect  the  coming  quarter  will  prove  more  active  than 
the  past,  though  it  is  difficult  to  see  on  what  grounds  they  base 
their  hopes.  Manufacturers  of  iron  and  steel  likewise  find  orders 
hard  to  get,  yet  at  the  same  time  they-  steadfastly  refuse  to  reduce 
their  prices,  which  in  view  of  the  keen  competition  appears  to 
rather  a  short-sighted  policy  to  adopt.  At  Barrow  the  depression 
continues  as  marked  as  ever,  and  next  week  will  probably  see  two 
more  furnaces  put  out  of  blast,  thus  reducing  the  number  work- 
ing to  21  out  of  a  total  of  70  in  the  district.  Steel  makers  and 
shipbuilders  are  both  short  of  orders. 

Tea.— Messrs.  Gow,  Wilson  and  Stanton,  Limited,  state  that 
the  disturbing  effect  of  the  increased  duty  is  now  being  seriously 
felt  by  producers  and  they  are  already  paying  a  considerable 
percentage  of  it.  So  far  the  average  price  for  the  season  from 
every  separate  district  in  India  and  Ceylon  is  appreciably  below 
last  year.  Prices  that  were  ruling  for  the  common  teas  at  the 
date  of  the  announcement  of  the  Budget  led  to  heavy  imports 
of  inferior  China  tea,  and  this  naturally  reduced  the  value  of  the 
lower  grades  of  Indian  and  Ceylon,  although  it  did  not  go 
largely  into  the  consumption,  but  remained  an  incubus  on  the 
market.  None  the  less  it  has  brought  down  common  and  lower 
medium  Indian  and  Ceylon  teas  nearly  id.  per  lb.  The  market 
for  Indian  teas  of  price  was  weaker  than  ever  this  week,  a 
fall  of  fully  %d.  per  lb.  having  taken  place,  while  medium  and 
better  teas  were  scarcely  so  well  competed  for  as  recently.  Vet 
out  of  47,989  packages  offered  4^.503  were  sold  at  an  average 
price  of  7.4od.  compared  with  39,033  packages  averaging  7.83d. 
a  year  ago.  There  was  a  smaller  auction  in  Ceylon  than  any 
since  May,  only  16,467  packages  being  offered.  Competition, 
however,  was  sufficient  to  maintain  prices  and  also  to  give 
them  a  hardening  tendency,  the  average  for  the  week  being  7.2sd. 
compared  with  7.58d.  this  time  last  year.  In  Javas  anything  of 
quality  sold  well,  but  common  kinds  were  about  >|d.  easier. 

Sugar. — The  animation  last  week  did  not  last  long,  but  while 
it  did  May  touched  11s.  7^d.  Favourable  weather  reports  and 
the  news  that  warm  rains  had  fallen  sent  prices  down  again 
until  on  Monday  May  touched  11s.  4j4d.  only  to  rise  to 
lis.  7^d.  again  when  large  buying  orders  came  in  from  France, 
though  at  the  close  it  had  slipped  back  ij^d.  to  iis.  6d.  French 
fabricants,  Mr.  Czarnikow  informs  us,  are  reported  to  be  much 
disappointed  with  the  crop,  especially  that  in  light  soils,  and 
are  buying  considerably,  while  German  consumers  entered  the 
market  and  compelled  refiners  to  repurchase  their  old  contracts 
here.  The  trade  demand  in  the  United  Kingdom  was  decidedly 
better  this  week  and  our  refiners  were  able  to  raise  their  prices 
fully  3d.  per  cwt.,  owing  to  small  supplies  from  Hamburg.  But 
they  in  turn  had  to  pay  3d.  more  for  raw  sugars  which  sold  up 
to  lis.  3.Jid  basis  88  per  cent.,  and  some  large  transactions 
also  took' place  in  Javas.  Business  in  cane  was  rather  more 
important,  as  refiners  bought  about  15,000  tons  first  runnings  at 
or  on  the  parity  of  12s.  to  12s.  3d.  floating,  landing.  Crystallised 
grocery  descriptions  are  now  scarce  and  command  a  further 
advance  of  3d.  per  cwt.,  18s.  6d.  having  been  paid  for  good 
yellow.  America  early  in  the  week  showed  more  inclination  to 
operate  in  arrived  and  near-at-hand  sugars,  but  has  since  become 
more  indifferent  again  and  appeared  unaffected  by  the  rise  on  this 
side.  Centrifugals  were  quoted  at  4  Q-32  cents,  equal  to  11s  11  J^d. 
c.i.f.  96  per  cent,  or  10s.  gd.  f.o.b.  88  per  cent.  The  landings  in 
the  three  ports  during  the  week  amounted  to  65,000  tons,  and  as 
meltings  only  totalled  46,000  stocks  increased  to  167,000  tons. 
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THE     REVENUE     RETURNS. 


-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED  KINGDOM,  in  the  undermentioned  periods  o(  ttie  Year  ending 
March  31,  1905,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 
September  30,  1903. 


Quarter  ending 
September  30,  1904. 
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8,126,000 
7,903,000 
3,200,000 
1,760,000 

40,000 

1.410,000 

3,510.000 

1,040,000 

80,000 

571,899 
392.647 


28,030,546 


41.574 

930,000 

1,004,000 


£ 

8,167,574 
8,830,000 
4,204,000 
1,760,000 

40,000 
1,410,000 
3,510,000 
1 ,040,000 

So,ooo 

571,899 
392.647 


ii975.574  30,006,120  27,727,640 
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8,700,000 
7,725,000 
2,844,000 
1,631,000 

20,000 
1,147,000 
3,630,000 
1,050,000 

80,000 

608,213 
292,427 
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33.584 
940,000 
946,235 


1,919,819 


£ 
",733.584 

S,(i65,ooo 
31790.235 
1,631,000 

20,000 
1,147,000 
3,630,000 
1,050,000 

80,000 

608,213 
292,427 


29.647,459 


Customs 

Excise         

Estate,  &c.,  Duties        

Stamps       

Land  Tax  

House  Duty         

Property  and  Income  Tax 

Post  Office 

Telegraph  Service  

Crown  Lands       

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous 


£ 

16,847,000 

15,080,000 

6,520,000 

3,740,000 

75.000 

485,000 

7,940,000 

6,300,000 

1 ,940,000 

190,000 

580,054 
866,475 


£ 

90,484 
1.679.387 
2,083,633 


60,563.329 


£ 

16,937,484 
'6,759.387 
8,603,633 
3,740,000 

75.000 

485,000 
7,940,000 
6,300,000 
1 ,940,000 

190,000 

580,054 

366,475 


3.853.504  64,417.033  57,564.392 


£ 

17,732,000 

14,760,000 

5,670,000 

3,350,000 

75.000 

445.000 

5,520,000 

6,530,000 

1 ,950,000 

190,000 

608,432 
733,960 


£ 

77,021 
1,609,673 
2,119,242 


£ 

17,809,021 

16,369,673 

7,789,242 

3,350,000 

75,000 

445,000 

5,520,000 

6,530,000 

1,950,000 

190,000 

608,432 
733,960 


3,805,936  61,370,328 


II.- 


INCREASE  OR  DECREASE  IN  THE  REVENUE  PAID  INTO  THE  EXCHEQUER  in  the  undermentioned  periods  of  the  Year  ending 
March  31,  1905,  as  compared  with  the  corresponding  Periods  of  the  preceding  Year. 


Quarter  ending 

Quarter  ending 

Quarter  ending 

Quarter  ending 

Period  from  April  t 

June  30,  1904. 

September  30,  1904. 

Decembt-r  31,  1904, 

March  31,  1905, 

to  September  30,  1904, 

as  compared  with  the 

as  compared  with  the 

as  compared  with  the 

as  compared  with  the 

as  compared  with  tho 

corresponding  Quarter 

corresponding  Quarter 

corresponding  Quarter 

corresponding  Quarter 

corresponding  period  of 

of  the  preceding  Year. 

of  the  preceding  Year. 

of  the  preceding  Year. 

of  the  preceding  Year. 

the  preceding  Year. 

Increase. 

Decrease. 

Increase. 

i  Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

Increase. 

Decrease. 

£ 

r 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

III, 000 

— 

574.000 

Customs 

865,000 

— 

— 

145,000 

175.000 

— 

— 

— 

— 

Excise          

— 

320,000 

— 

494,000 



356,000 

— 





— 

Estate,  &c..  Duties          

— 

850,000 

— 

261,000 

— 

129,000 

— 

— 

— 

— 

Stamps         

— 

390,000 

— 

— 

— 

— 

— 

— 

— 

— 

Land  Tax     

— 

— 

— ■ 

20,000 

— 

20,000 

— 

— 

— 

— 

House  Duty 

— 

40,000 

— 

2,157,000 

— . 

263,000 

— 

— 

— 

— 

ProiJerty  and  Income  Tax 

— 

2,420,000 

r  10,000 

— 

120,000 

— 

— 

— 

— 

— 

Post  Office 

230,000 

— 

— 

— 

10,000 

— 

— 



— 

— 

Telegraph  Service           

10,000 



— 

~ 

„ 

— 

_ 

— 

— 

— 

Crown  Lands        

Receipts  from  Suez  Canal  Shares  and 

— 

7,936 

36.314 

— 

— 

— 

— 

— 

Sundry  Loans    

28,378 

—     ■ 

— 

32,295 

100,220 

— 

— 

— 

— 

Miscellaneous        

— 

132.515 

421,000 

3,117,231 

740,314 

1,043,220 

- 

- 

- 

1.153.378 

4.152,515 

£2,696,231 

£302,906 

^,jf2;?99.I37 

Net  Decrease. 

Net  Decrease. 

Net  Decrease. 

III.— AN  ACCOUNT  showing  the  RECEIPTS  into  the  Exchequer  in  the  Quarter  ending  September  30,  1904,  the  ISSUES  out  of  the  same, 
the  CHARGES  on  the  Consolidated  Fund  at  that  date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the  Exchequer  oa 
September  30,  1904,  in  respect  of  such  Charges. 


Ki;v  ENUE  Paid  into  the  Exchequer,  as  shown  in  Account  L 

Am- AN'CEs  FOR  PCRCHASE  OF  Bullion  Repaid       

Unclaimed    Dividends  Account,   Receipt  under  Section  lo 
of  the  Finance  Act,  1904 

Money  raised  by  creation  of  Debt —  £ 

For  Supply 7,220,000 

ICxchequer  Bonds  issued  to  replace  Bonds  paid  off  6,413,990 

lender  the  Naval  Works  Act,  1895  to  1903      ..        ..  480,000 

Under  the  Military  Works  Acts,  1897  to  1901. .        . .  770,000 

TBJifORARY  Advances  on  the  Credit  of  Ways  and 
Means— 

By  Treasury  Bills 6,000,000 

By  other  Advances 3,500,000 

♦Deficiency  to  be  met 

♦This    Deficiency   is   in  respect  of  the  Charges 

remaining  to  be  paid  on  September  30,  1904,  as 

shown  on  the  other  side  of  tfie  Account,  viz.      ..    5,387,875 

After   the    Balances   in  the  Exchequer  at  the 

Banks  of  England  and  Ireland  have  been 

deducted,  viz 2,427,818 

2,960,057 

The  Deficiency  in  Great  Britain  is  . .    3,654,134 

But  there  is  a  Surplus'in  Ireland  of         ..      694,077 

2,960,057 


£ 
7,727,640 

100,000 
500,000 


14,883,990 


9.500,000 


8,711,630 
2,960,037 


£     55.671,687 


Net  Deficiency  of  the  Balance  in  the    Exchequer   to 

meet  the  charge  on  June  30,  1904,  as  per  last  Account 
Amount  Applied  out  of  Revenue  to  Supply  Services     . 

Consolidated  Fund  Charges  for  the  Quarter  to  Sept.  30, 
1904,  viz.  : — 


National  Debt  Services 

Other  Consolidated  Fund  Services 
Payments  to  Local  Taxation  Accounts 
Issues  to  meet  Capital  Expenditure — 
Under  the  Telegraph  Acts,  1892  to 

1904 

Under   the    Naval   Works   Acts, 

itas  to  1903 

Under  the  Military  Works  Acts, 

1897  to  1901 

Under   the  Public  Buildings  Ex- 
penses Act,  1903 

Advances    for    Purchase    of    Bullion 

for  Coinage 

Redemption  of  Unfunded  Debt— 

For  Supply 

Exchequer  Bonds  issued  under  the 
Supplemental  War  Loan  Act,  1900 


Paid  before 

the  end 

of  the 

Quarter. 


£ 
660,579 

118,700 
412,716 


100,000 

955.000 

900,000 

9.500 

20,000 

7,220,000 

6,500,000 


16.896,495 


Remaining 

to 

be  paid 


£ 
5.107.113 
270,762 
10,000 


5.387.875 


Temporary    Advances   dm    the   Credit   of    Ways 
Means  Repaid        


£ 

2,877.493 
28,009,824 


22,264,370 


2,500,000 


55.671,687 


Treasury,  September  30,  1904. 
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THE 

HAND-IN-HAND  FIRE&LIFE 

Is  807  years  old,  possesses  ample  funds,  is  economically  conducted,  and 
so  arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  appUed  to  hire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society  ? 

26,  New  Bridge  Street,  London. 


XLbc  Jnpestors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

The  Money  Market  has  surmounted  the  end  of  the 
quarter  with  much  less  disturbance  than  was  feared, 
thanks  partly  to  the  skill  with  which  the  joint-stock 
banks,  vary  the  days  upon  which  they  call  in  balances 
in  order  to  make  up  their  monthly  balance-sheets. 
Also  the  slowness  of  trade,  noticed  in  another  column, 
has  had  its  effect  in  diminishing  the  end  of  the  quarter 
demand  for  banking  credit.  Therefore  the  market  has 
not  had  to  go  to  the  Bank  for  as  much  as  ;^2, 000,000 
— some  say  only  for  ;^i,ooo,ooo — and  instead  of  the 
whole  of  the  dividend  money  being  anticipated  the 
market  will  have  the  unfettered  use  of  nearly  all  of  it 
next  week.  As  the  Treasury  will  have  to  borrow 
some  of  this  money  the  effect  of  such  a  supply  must 
be  to  cause  a  very  weak  short  credit  market,  a  market 
on  which  it  will  be  easy  for  the  Treasury  to  sell  its 
new  Exchequer  bonds  announced  this  afternoon. 
Thanks  to  the  lightness  of  the  end  of  the  quarter  re- 
quirements in  banking  credit,  day-to-day  loans  have 
rarely  touched  3  per  cent,  and  have  more  often  been 
obtained  at  2J  to  2\  per  cent.,  the  rates  for  seven-day 
loans  being  also  easy  at  2\  to  2f  per  cent.,  tending 
downwards.  This  morning  borrowers  paid  2\  per 
cent,  to  the  joint-stock  banks,  but  the  rate  soon  fell 
to  2j  per  cent,  and  call  money  was  easy  at  2  to  2J  per 
cent. 

Discount  rates  have  been  low  all  the  week  as  the 
market  has  quite  made  up  its  mind  that  we  shall  have 
no  stringency  in  loan  rates  between  now  and  the  end 
of  the  year,  or  at  worst  not  until  the  middle  of 
December.  Accordingly,  although  it  does  not  look 
tempting,  bank  bills  due  within  the  year  have  been 
discounted  at  2J  per  cent,  or  even  less  jnost  days  this 
week,  falling  to  2^  per  cent,  this  morning,  and 
full  three  months'  bills  also  came  down  to  2^  per  cent, 
in  the  latter  half  of  the  week,  while  in  the  earlier  half 
they  were  melted  at  2^  to  af  per  cent.  Even  six 
months'  bank  bills  wp'"  not  purchasable  at  much  better 
rate  than  2f  per  cent,  at  any  time  during  the  week, 
although  one  or  two  houses  continued  to  quote  2-Jf 
per  cent,  and  even  2|  per  cent.,  and  now  the  rate  for 
such  is  weak  at  2f  per  cent.  This  downward  tendency 
was  intensified  on  Thursday  by  the  high  prices  at 
which  the  renewal  Treasury  bills  were  sold.  There 
were  ;^3,ooo,ooo  of  these  bills,  ;^2, 000,000  in  year- 
lings, and  ;^i, 000,000  in  three  months,  and  the  average 
rate  obtained  upon  the  three  months  paper  was  only 
2 J  per  cent.  On  the  yearlings  it  was  jQz  17s.  4d. 
per  cent,  or  just  2d.  under  2J  per  cent.  Tenders,  how- 
ever, at  8d.  above  2I  per  cent,  got  35  per  cent,  of  the 
amount  applied  for  in  three  months'  bills,  and  tenders 
for  yearlings  at  6d.  more  than  2|  per  cent,  received  51 
per  cent,  of  their  amount.  Even  the  highest  of  these 
rates,  however,  was  decidedly  easy  borrowing  for  a 
Treasury  so  impecunious  as  ours  at  present  is. 

The  bullion  market  has  been  exercised  this  week 
about  the  German  demand,  which  when  we  last  wrote 
was  represented  as  extremely  urgent,  so  urgent  that 
the  price  rose  to  77s.  gfd.  per  oz.  for  bars  in  the  open 
market.  All  at  once  the  demand  seemed  to  vanish 
and  the  price  fell  back  |d.  Then  the  theory  was 
elaborated  that  the  Bank  of  England  had  agreed   to 


lend  the  Imperial  Bank  of  Germany  a  considerable 
sum  in  gold  to  be  recouped  out  of  the  new  arrivals. 
This  idea  started  from  the  known  difficulty  of  getting 
the  new  gold  refined  and  sent  to  Berlin  before  the  30th 
of  the  month.  It  seems  that  for  some  time  back 
Rothschilds'  refinery  has  been  closed,  although  now 
again  in  operation,  and  that  the  Raphael  refinery  has 
also  been  shut  for  repairs,  so  that  there  was  only 
Johnson,  Matthey,  and  Co.  to  do  the  work,  and  the 
deliveries  of  refined  gold  have  consequently  been  de- 
layed. In  any  event  it  would  have  been  impossible  for 
the  supplies  dealt  with  last  Monday  to  have  been 
refined  in  time  to  reach  Berlin  by  this  afternoon.  What 
truth  there  was  behind  the  assumption  we  do  not  know, 
but  the  Bank  return  gives  no  indication  of  any  such 
transaction.  The  Bank,  moreover,  unexpectedly  re- 
ceived ;^68,ooo  in  bar  gold  on  Tuesday,  represented  as 
part  of  an  old  order,  and  all  the  ;^400,ooo  to  be  sold 
on  Monday  is  expected  to  be  taken  for  and  to  Ije 
shipped  to  Berlin  at  77s.  gjd.  per  oz. 

According  to  the  figures  of  the  Bank  return  the 
market  up  to  Wednesday  night  had  only  borrowed 
;^i,  164,000  on  other  securities.  It  all  went  on  to 
other  deposits,  which  are  larger  for  the  week  by 
;^ 1, 350,000.  All  the  gold  in  from  abroad  and  a  few 
sovereigns  more  appeared  in  the  increase  of  coin  and 
bullion  held,  but  owing  to  an  increase  of  ;^566,540,  in 
the  active  ^ote  circulation,  the  total  reserve  was 
actually  down  nearly  ;^36,ooo.  On  the  whole,  the 
figures  do  not  indicate  any  violent  overturn  of  credit 
at  the  end  of  the  quarter. 

The  aggregate  of  the  calls  on  new  capital  for  next 
week  is  .;£^3,346,378,  including  ;^2,ooo,ooo  nominal 
upon  Southern  Pacific  Railway  preferred  stock  pay- 
able next  Monday.  It  is  not  likely  that  very  much  of 
that  will  come  on  our  market.  To-morrow,  however, 
;^6i7,ooo  becomes  payable  on  a  variety  of  small  share 
issues  which  need  not  be  particularised,  and  on  one 
or  two  debenture  issues  like  Agricultural  Bank  of 
Egypt  ;^300,ooo,  and  the  Savoy  Hotel  ;^49,ooo. 
Urban  Electric  Supply  debenture  stock  also  contributes 
;^70,ooo  to  this  total.  Next  Thursday  ;^500,ooo  be- 
comes payable  on  London  County  stock,  and  ;^227,5oo 
on  Nova  Scotia  stock,  or  ;^727,500  in  all.  Against 
this  ./TB, 520, 000  will  be  disbursed  on  coupons  and 
drawn  bonds  and  in  dividends  and  interest  between 
now  and  Government  dividend  day. 

Silver. 
A  few  orders  for  silver,  principally  for  "  spot  " 
metal,  came  into  the  market  in  the  beginning  of  the 
week  on  account  of  the  bazaars,  and  at  the  same  time 
it  was  believed  that  the  Indian  Government  was  again 
buying  moderately.  Quotations,  therefore,  steadily 
advanced  until  they  touched  26^d.  per  oz.  for  cash,  and 
26-}^d.  per  oz.  for  delivery  two  months  forward,  but  at 
these  levels  speculators  took  their  profits,  and  as  the 
Far  East  also  turned  a  seller  prices  went  back  as 
gradually  as  they  had  gone  up,  closing  at  26^d.  and 
26^d.  per  oz.  respectively,  or  gains  of  ^d.  and  -/^d. 
compared  with  last  Friday's  figures.  Applications  for 
the  Rs. 40,00,000  Council  drafts  on  India  offered  this 
week  amounted  to  Rs.  2,56, 10,000  in  bills  and 
Rs.  30,00,000  in  telegraphic  transfers.  Of  these 
Rs.35,8(t,ooo  was  allotted  in  bills  and  Rs.4,20,000  in 
transfers  tenders  at  is.  4d.  and  is.  4  i-32d.  per  rupee 
receiving  about  14  percent.  The  amount  to  be  offered 
next  Wednesday  is  increased  to  Rs.  50,00,000. 


Issue  of  New  Exchequer  Bonds, 
The  long  looked  for  announcement  has  been  made 
at  last,  and  the  amount  required,  ;^6,ooo,ooo,  is  some- 
what larger  than  the  market  expected  ;  but  as  the 
payments  are  spread  over  to  January  18,  next  year,  it 
was  probably  much  the  best  way  for  the  Treasury  to 
secure  the  call  of  a  large  sum  at  once.  Tenders  will 
be  received  by  the  Governors  and  Company  of  the 
Bank  of  England  at  the  Chief  Cashier's  office  before 
two  o'clock  on  Thursday  next  on  the  usual  terms,  a 
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deposit  of  ;^5  accompanying  each  tender.  On  allot- 
ment as  much  must  be  paid  up  as  will  leave  £y^  due, 
and  that  sum  becomes  payable  in  three  equal  amounts 
of  £2^  each  on  November  18,  December  14,  and 
January  18,  1905.  No  minimum  price  is  mentioned, 
but  the  conditions  of  the  money  market  are  favourable 
to  the  Treasury,  as  banking  credits  promise  to  be  very 
abundant  on  the  tendering  day.  The  bonds  will  run 
for  five  years,  being  dated  October  14,  1904,  and  re- 
payable on  the  same  day  in  1909.  Probably  the  bonds 
will  eo  somewhere  between  98  and  99. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  September  28,  1904. 


ISSUE  DEPARTMENT. 


Notes  Issued 


55,338,940 


£55,338,940 


Government  Debt  . . 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 
£ 


14,553,000 
3,728,639 


8,404,465 

41,886,596 

83,193 


£68,655,893 
Dated  September  29,  1904. 


Government  Securities 
Other  Securities 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7,414,900 

36,888,940 


i  £55.338,940 


£ 
14,227,140 
25,459,285 
26,937,045 
2,032,423 


£68,655,893 
J.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
■with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 

Sept.  21, 

Sept.  28, 

Sept.  30. 

1904. 

1904. 

a 

Liabilities. 

£ 

£ 

£ 

£ 

3,780,4^5 

Rest 

3,689,305 

3.728,639 

39.334 

— 

8,215,520 

Pub.  Deposits  . . 
Other    do. 

8,667,696 

8,404,465 

263,231 

43,498,107 

40,536,519 

41,886,596 

1.350,077 

— 

162,808 

7  Day  Bills 

80,897 

83,193 

2,296 

— 

Assets. 

Decrease. 

Increase. 

16,906,056 

Gov.  Securities 

14,227,140 

14,227,140 

— 

— 

[30,483,714 

Other    do. 

24,295,290 

25.459.285 

— 

1,163,995 

34,820,140 

Total  Reserve  . . 

29,004,987 

28,969,468 
£ 

35,5J9 

1,427,226 

1,427,226 

Increase. 

Decrease. 

£ 

£ 

£ 

39,439.250 

Note  Circulation 

27,835,355 

28,401,895 

566,540 

— 

33.809,390 

Coin  and  Bullion 

38,390,342 
588  p.c. 
3 

38,921,363 

531.021 

— 

44  PC. 
4     .. 

Proportion 
Bank  Rate 

57ip.c. 

3 

- 

li  p.c. 

Foreign  Bullion  movement  for  week,  ;^528,ooo  in. 

PUBLIC   INCOME  AND  EXPENDITURE. 

(For  week  ended  Sept.  24.) 


Revenue. 


Expenditure. 


Customs          680,000 

Mxclse 1,217,000 

Bstate,  &c.,  Duticfi  ..  216,000 

Stamps 4,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax. .  12,000 

Post  O&ce       440,000 

Telegraphs 1 10,000 

Crown  Lands 20,000 

Suez  Canal  &  Sundry  Shares  — 
Miscellaneous. .                   . .  100,150 
Bullion  advances  repaid     . .  — 
Uganda  Railway                 ..  — 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts         . .        . .  — 

Maval  Works  Acts    ..        ..  — 

Military  Works  Acts           . .  — 

Ways  and  Means      . .        . .  — 

Deficiency        — 

Suez  Canal  Drawn  Shares. .  — 

Itsue  of  Exchequer  Bonds. .  — 
TVansvaal  and  Orange  River 
Colony.      Repayment    of 

Temporary  Advance       ..  — 
Deorease      in      Exchequer 

balances 

^^2,799,150 


£ 

National  Debt  Services    ..  — 

Other  Consolidated   Fund 

Charges 53,750 

Payments  to  Local  Taxa- 
tion    — 

Supply  Services      ..        ..  1,575,000 

Bullion  Advances    . .        . .  — 

Exchequer  Bonds  . .        . .  — 

Uganda  Railway     . .        . .  — 

Military  Works       . .        . .  — 

Naval  Works           . .        , .  — 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)              — 

Public  Buildings  Expenses 

Act 4,000 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  shares  — 

in  reduction  of  debt       . .  — 

Deficiency    Advances     re- 
paid    — 

Ways  and  Means  Advances 

repaid         — 

Increase     in      Exchequer 

balances 1,166,400 


£2.799ti5o 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivai.9. 

Withdrawals. 

Tuesday,  Bars    .. 
Tuesday,  India  .. 
Wednesday,  Bars 

£ 
68,000 
600,000 
5,000 

Wednesday,  Paris 
Friday,  Not  Stated 
Net  Influx 

Total      . . 

£ 

50,000 

5,000 

618,000 

Total    .. 

£673,000 

^673,000 

LONDON 

BANKERS'  CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793.406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  . 

754.883,000 

700,796,000 

54,087,000 

May    . 

825,851,000 

825,886,000 

— 

35.000 

June   . 
Week 

1,026,281,000 

1.135.933.000 

— 

9,652,000 

ending 

tuly 

6 

263,021,000 

210,758,000 

52,263,000 

— 

,, 

13 

178,221,000 

211,456,000 

— . 

33,235,000 

,, 

20 

216,260,000 

174.145.000 

42,115,000 

,, 

27 

172,859,000 

195,169,000 

— 

22,310,000 

Aug. 

3 

197,842,000 

176,492,000 

21,350,000 

— 

,, 

10 

202,728,000 

193,493.000 

9,235,000 

— 

,, 

17 

200,284,000 

205,167,000 

4,883,000 

,, 

24 

154,068,000 

152,750,000 

1,518,000 

— 

,, 

31 

190,242,000 

206,551,000 

— 

16,309,000 

Sept. 

7 

172,122,000 

160,887,000 

11,235,000 

— 

,, 

H 

149-391,000 

184,731,000 

— 

35.340,000 

,, 

21 

192,173,000 

157,824,000 

34.349,000 

" 

28 

164,860,000 

,643 ,000 

33,783,000 

7,662,198,000 

7,426,981,000 

37,217.000 

— 

TREASURY  BILLS  OUTSTANDING. 

Applications  were  received  at  the  Bank  of  England  on  Thursdaj', 
for  ;f3,ooo,ooo  Treasury  Bills  when  the  total  amount  applied  for 
was  ^■7,770, 000.  The  amounts  allotted  were  as  follows,  viz.  :— 
In  bills  at  three  months,  ;f  1,000,000;  in  bills  at  twelve  months, 
/2,ooo,ooo.  Tenders  for  bills  at  three  months,  at  ;f99  8s.  7d., 
received  about  35  per  cent,  and  above  in  full ;  and  for  bills  at  twelve 
months  at  £gy  2S.,  about  51  per  cent,  and  above  in  full.  The 
average  rate  per  cent  was :  three  months'  bills,  £2  5s.  ;  twelve 
months'  bills,  £2  17s.  4d. 


Amount. 

Duration. 

When  repayable. 

[Rate  per  cent. 

£ 

1904. 

*2,OO0,O0O 

6  months 

Oct.  15 

2  14  10 

2,000,000 

12  months 

Nov.  14 
1905. 

3  13    0 

1,000,000 

12  months 

an.    2 

3     5    4 

*  1, 000,000 

6  months 

an.    2 

248 

*I,000,000 

3  months 

an.    5 

■^3,500,000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3     3    i 

1,500,000 

12  months 

Feb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

*I, 500,000 

g  months 

Feb.  28 

292 

^2,500,000 

6  months 

Mar.   9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2   16     I 

1,000,000 

12  months 

May  28 

2    II    JI 

2,413,000 

12  months 

June  24 

2    8    7 

1,500,000 

12  months 

July   2 

294 

2,000,000 

12  months 

Oct.    5 

31,633,000 

Issued    under   special    account    and  redeemable    during    the    financial 
year  1904-5. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam     . 

Berlin   

Do 

Hamburg , 

Frankfort 

Vienna 

St.  Petersburg. 

New  York   

Lisbon 

Madrid 


chqs. 
chqs. 

sight 
chqs. 
3mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


Last 
week's. 


Latest, 


Place. 

a 

3 

Antwerp 

short 

Italy     

sight 

Constantinople 

3  mths 

B.  Avres  gd  pm 

Rio  de  Janeiro 

90  dys 

Valparaiso 

90  dys 

Calcutta 

T.T. 

Bombay 

Hong  Kong   . . 

T.  T. 

T.T. 

Shanghai    

T.T. 

Singapore 

4  mths 

Yokohama .... 

4  mths 

Last 
week's, 


Latest. 


25-23; 

25'2oi 
110*00 
I27-27J 

1/4 

•/3ii 

i/lo 
2/68 

i/ioj 
2/Or's 


25'i9i 
25'i7i 

i09'37 

I27'27i 

12A 

l6fSd. 
1/4 

«/3il 

2/61 
iiofi 

2/oA 


BANK  AND   DISCOUNT  RATES  ABROAD. 


*  ExoltisiTe  of  f5o,oco    last  week  paid  over  in   aid   of  local  expenditure, 
naking  the  total  of  such  payments  to  date  :C3.755i830. 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna      

Rome         

St.  Petersburg    . , 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay    . . 

New  York  call  money  . 


Bank 
Rate. 


3 
4 
4 
4 
3 

li 
5, 
54 
43 
5ik 
43 
43 
3 

k 


Altered. 


May  25,  1900 

June  8,  1903 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

June  23,  1904 

June  16, 1904 


Open  Market. 


Latest. 


4IO 


XTbe  Jnvestors*  IRevfew. 


October  i,  1904. 


BANK 

OF  FRANCE  (25  Irancs  to  the  £). 

Sept.  29, 1904. 

Sept.  22, 1904. 

Sept.  15,  1904. 

Oct.  1,  1903. 

i 

r 

/■ 

„/     « 

Gold  in  hand  .. 

105,752,280 

106,074,280 

106,143,760 

98.872,160 

44,384,800 

44,481,600 

44,505,160 

Bills  discounted 

25,654,480 

19.959,000 

20.364,320 

35,38., 240 

19.943.640 

19,991,160 

19,965,280 

*"Nole  circulation 

170,641,080 

166,976,640 

168,307,520 

9,281,560 

8  403.560 

7.442,080 

Private  deposits 

22.548,680 

11,654, '20 

21,471.320 

Proportion  between  bullion  and  circulation  87  per  cent.,  against  904  per 
cent,  a  week  ago- 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4$.). 


|Sepi.24,  i904|sept.  17.  1904  Sept.  10,  i904|Scpt,  26. 1903 


Sp«cie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits 


I 

50.394,000 

15,560,800 

227.700,000 

8,143,800 

242.820.000 


£ 
51,404.000 
15.676.600 

228,200,000 
8,021,400 

244.840.000 


£ 

53,072,000 
15,700,600 

236,100,000 
8,013,200 

244.340.Q00 


£ 
33,618,000 
14,364,000 
183,410,000 
9.137.400 
180,270,000 


Lef^al  reserve  is  25  per  cent,  ot  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £5.249.800  against  an  excess  last  week  of 
£5.870,600. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  ,, 
Silver  renerve 
Foreign  bills  . . 
Advances 
Note  uirculation 
Bill?;  discounted 


Sept.  23. 1904. 


— r — 

48,756.750 

12.314,916 

2,500,000 

1,758,625 

69,334,291 

■  5.I90.3'5 


Sept.  15,  1904. 

I 
48,625,625 
12,351.083 
2,500,000 
1.733.333 
69,766,708 
15. '64958 


Sept.  7.  '904- 


£ 
48.491,458 
12.356,750 
2,500,000 
1,786,416 
70,192.875 
'5.674.54' 


Sept.  22, 1903. 


I 
46,036,083 
I«,578,ooo 
2,500.000 
1,667,291 
66.788,250 
".505.750 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Sept.  24, 1904. 


Sept.  17, 1904 


Sept.  10, 1904.  Sept.  16, 1903 


Gold 

Silver  

Foreik'n  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circlilation 
Current  Account  deposits  ! 
Dividends  Interests         ..| 
Government  Securities  . .  t 


£ 
14,794.955 

2o,4ln,949 

',7091 '44 

38,580,781 

21,996,910 

65.309,586 

25,462.090 

2,526,072 

5,598.462 


'4.782,55' 

20,433.757 

1,682,245 

38,631,566 

21,969,807 

65.193.548 

25,452,262 

2,484.285 

5,267,835 


£ 
14,770,307 

20,352,997 
1,667,140 
38,681,609 
21,961,610 
65,350,901 
25,752,873 
2,364.391 
4,766,719 


14,*i,524 

19,923.839 

1^69,995 

41,326,802 

3i,999.3'5 

64.687,953 

25,485,514 

2,670,113 

6,821.960 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change 
Discount  and  loans    .. 
Put>Iic  stock  and  State  loans 

Credits 

Note  circulation 
Current  account 
Deposits  . , 


Sept.  10, 
1904. 


£ 

25,676,760 

458,880 

10,231,680 

8,386,760 

6,647,800 

34,697,960 

3,714,600 

3,467,240 


Aug.  31,    I 
'904-       I 


Aug.  20, 
1904. 


£ 

25.949.720 

504.320 

10,342,040 

8,407,440 

6,653,360 

34,607,800 

3,958,400 

3,405,480 


£ 
25,996,760 
592,200 
9,864,200 
8,410,360 
5,774,760 
34.211,680 
4.040,720 
3,898,600 


Sept.  10, 
1903. 


£ 

21,959,640 

840,520 

11,148,160 

7,735,720 

5,236,280 

33,574,080 

3,339,200 

3,227,400 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  23, 1904. 


£ 
45,829,750 
39,304,200 
2,899,000 
64,353,800 
29,951,650 


Sept.  15,  1904.    Sept.  7,  1904, 


£ 
45,728,900 
38,539,150 
3,025,900 
62,328,500 
30,484,300 


i 
45,477,500 
37,971,400 
2,732.950 
62,080,750 
g5,997.850 


Sept.  23,  1903. 


£ 
41,602,950 
44,750,950 
2,549.350 
60,638,850 
31,402,900 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Sept.  1/14, 
1904. 


Aug.  23, 

Sept.  5. 

1904. 


Aug.  16(29, 
1094. 


Sept.  1/14, 
1903. 


£ 

Gold 85,447,839 

Silver  and  subsidiary  coin  8,112,349 

Advances  and  bills  dis- 
counted   38,746,447 

Securities     belonging     to 

the  Bank 5,536,507 

Notes  in  circulation        . .  74,938,046 

Deposits      and      current 

account 39,198,280 

Treasury  account  . .        . .  I  26,605,485 


83,306,354 
8,425,087 

37,696,281 

4,934.373 
74,129,881 

40.457.422 
27.765,843 


86,006,765 
8,580,398 

37.360,209 

4,675.462 
71, 35'. 393 

40,981,063 
30,953.700 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  i.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Sept.  22,  1904. 


Sept.  15,  1904, 


£ 

4,909,720 
20,844,640 
25.217.520 

2,543.200 


i 

4,842,640 
20,884,280 
25.340,160 

2,500.400 


Sept.  8,  1904. 


£ 
4,851,240 

20,917,240 
25,014,200 
2,963.800 


Sep.24,  1903. 


£ 

4,366,080 
21,011,480 
24.571,280 

2,616,520 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


j  Usance.  I  Sept.  20.  |  Sept.  22.     Sept.  27.  |  Sept.  29. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Bsriin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York      . . 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania     . . 

Stockholm 


£ 
7', 204,883 
7,863,880 

39,292,32s 

5.543.026 
61,148,808 

47,947,048 
16,350,124 


short 

12-2 

12-2 

12*l2 

3  months 

12-4 

I2-4i 

12-31 

3  months 

25-40 

25-40 

25-37J 

3  months 

20*6  r 

20-61 

20-60 

3  months 

20 -6 1 

20-61 

20-60 

cheques 

25'233 

25-2^ 

25-20 

3  months 

2535 

25-35 

25-32* 

3  months 

25'35 

25-35 

25-32* 

3  months 

25  "47 
24*23 

25-46i 
24-23} 

25-43i 
24-24* 

3  months 

3  months 

24: 
24' 

2J 

24! 

3  months 

24I 

3  months 

25-5li 

25-5'i 

25-483 

60  days 

4«f« 

48« 
34i 

34A 

3  months 

34^ 

3  months 

\t 

44l'» 

44 

3  months 

44^ 

44 

3  months 

18-39 

18-39 

lB-39 

3  months 

18-41 

'8-41 

18-41 

3  months 

18-41 

18-41 

18-41 

.2-,|j 

12-33 

25-37* 

20-60 

20-6.) 

25-lbi; 
23-3'i 
25-3IJ 
25-43ii 
24-24* 

-^ 
25-aSi 

48M 

43-5 
43« 
18-39 
lS-41 
18-41 


BANK  OF  JAPAN  (10  yen  to  the  £). 


August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued 

Reserve,  Gold 

£ 
24,036,000 
11,729,000 

23.276,000 
10,951,000 

21,854.000 
11,564,000 

OPEN    MARKET   DISCOUNT.  Percent. 

Thirty  and  "iiity  day  remitted  bills 2^— 2j 

Three  months  ,,  

Four  months  „  

SK  months      m  ,,  

Three  months  ane  inland  bills            24— if 

Four  months               ,,                        21 — 3 

Six  months                „                      3— 3J 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

„        short  loan  rates                 3* 

Bankers- rate  on  deposits           '* 

Bill  brokers'  deposit  rate  (call) l* 

,,          7  and  14  Hays' notice       ij 

Current  rates  for  7  day  loan* 2* 

„            for  call  loans        2i— JJ 


Stock  Market    Notes   and    Comments. 

On  the  Stock  Exchange  the  feeling  begins  to  prevail 
that  better  times  are  at  hand.  The  public  is  coming 
more  into  markets,  money  is  easy,  considerable  bales  of 
the  unplaced  securities  have  been  marketed  or  stowed 
away  in  safe  places,  and  prices  have  already  begun  to 
move  up  with  some  vigour  in  selected  securities  like 
Hudson's  Bay  shares,  Peruvian  Corporation  issues,  the 
stocks  of  the  Mexican  Railway  Company,  and  some  of 
the  Home  Railway  ordinary  and  deferred  stocks,  notably 
Metropolitan,  District,  Caledonian,  and  North  British 
issues.  That  there  is  rather  more  investment  business 
going  on  is  unquestionable,  but  we  are  not  at  all  sure 
that  the  Stock  Exchange  is  going  to  be  able  to  stir  up 
speculative  activity  amongst  the  people  at  large.  Against 
any  such  hope  there  is  the  incubus  of  that  appalling 
Russo-Japanese  war  and  the  absence  of  any  motive  for 
generating  a  new  furore  in  South  African  shares.  Also 
cheap  money  should  it  continue,  and  it  looks  like  con- 
tinuing for  the  present,  is  certain  to  bring  out  a  long 
dammed  up  flood  of  new  issues,  so  that  the  market  will 
very  soon  again  be  in  the  position  of  having  to  carry 
millions  upon  millions  worth  of  unplaced  stocks.  Some 
of  the  municipalities  are  successfully  collecting  money 
from  the  public  without  coming  to  the  London  money 
market  at  all,  and  that  is  a  symptom  which  deserves 
notice  by  gentlemen  of  the  Stock  Exchange  and  City 
financiers.  There  is  no  reason  in  the  world  why  munici- 
palities should  not  appeal  to  local  thrift  in  various  ways, 
getting  thus  all,  or  most  of,  the  money  they  want  with- 
out the  trouble  of  paying  commissions  to  underwriters 
and  brokers  in  London. 

To  the  extent  that  the  corporations  throughout  the 
kingdom  are  successful  in  tapping  the  savings  of  the 
people  without  financial  intermediaries  the  pressure  of 
loan  demands  upon  the  London  market  will  be  lightened. 
At  the  same  time,  however,  the  supply  of  free  banking 
capital  in  London  will  tend  to  be  diminished,  while  there 
are  still  plenty  of  joint-stock,  national,  and  corporate 
loans  impending  of  dimensions  so  large  as  to  make  their 
public  issue  imperative.  We  therefore  do  not  see  that 
there  is  any  ground  for  expecting  a  sustained  advance  in 
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markets,  notwitlistanding  the  success  with  which  the 
prices  of  Yankee  railroad  shares  have  been  galvanised  and 
hurried  forward,  or  sundry  isolated  stocks  in  our  market 
sent  spinning.  We  wish  we  did  see  activity  of  a  healthy 
kind  in  sight,  but  much  of  the  stagnation  in  market 
money,  if  not  all,  must  be  attributed  to  the  diminished 
requirements  of  our  industry  and  trade,  and  that  state 
of  things  is  rarely  good  for  a  Stock  Exchange  "  boom." 
As  commerce  slackens  and  production,  the  capital 
engaged  therein  is  released  and  flows  back  to  the  London 
money  market.  It  may  generate  gambling  there,  but 
the  gambling  will  not  be  symptomatic  of  economic 
health.  On  the  contrary,  it  means  if  not  the  decay  of 
business,  at  least  such  diminution  as  must  prevent  anything 
like  an  unfettered  outburst  of  financial  activity  of  any  kind. 
This  is  our  opinion  at  present,  but  we  quite  admit  that  the 
Stock  Exchange  in  the  course  of  its  long  history  has 
many  a  time  started  a  great  upward  rush  in  prices  just 
when  the  lethargy  seemed  hopeless  and  unending,  and 
when  there  seemed  no  good  reason  of  any  sort  t«  expect 
anything  of  the  kind.  Perhaps  this  will  happen  again 
should  banking  credit  remain  easy  throughout  the 
remainder  of  the  year.  Of  that,  also,  however,  we  can 
have  no  certainty,  because  foreign  exchanges  are 
threatening,  if  not  dangerously  adverse,  to  this  country, 
and  if  the  Bank  of  England  stock  of  gold  were  to  begin 
to  diminish  to  any  sensible  extent  we  should  very  soon 
see  depression  take  the  place  of  the  present  hopefulness. 
Markets  are  not  on  solid  ground  now — cannot  be,  while 
the  nation's  finances  remain  so  disordered  and  the  taxa- 
ation  so  excessive. 


The  Week's  Stock  Markets. 

Althoug^h  dealers  have  buoyed  themselves  up  with 
the  hope  that  easy  money  and  the  inflow  of  g^old  to 
the  Bank  would  result  in  a  revival  of  the  much-needed 
public  interest  in  markets  the  account  arrang'ed  on 
Tuesday  did  not  show  any  appreciable  increase  in  the 
speculative  position  open  for  the  rise.  Bankers  re- 
ported that  a  little  fresh  money  was  wanted  in  spots, 
but  in  spite  of  pav-day  being-  on  the  2gth,  when  the 
usual  end-of-the-month  requirements  were  augmented 
by  the  quarterly  needs,  they  were  unable  to  g^et  more 
for  loans  than  at  the  last  settlement,  and  the  general 
rate  was  again  3  per  cent,  with  J  per  cent,  less  to 
money  brokers.  Dealings  during  the  current  week  at 
first  seemed  likely  to  continue  in  the  old  jog-trot  way, 
but  there  were  several  influences  at  work  to  produce  a 
steadily  increasing  cheerfulness  in  markets,  not  the 
least  of  which  was  the  fact  that  at  last  the  public 
seemed  disposed  to  come  in.     The  quiet  way  in  which 


Hit^hest  and 

Lowest 
this  Year. 


Last 
Carrying 
over  Price, 


BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses,) 


9l» 
9i| 

looA 

993 
99i 
99 
99l 
316 

98 
844 


«■> 

lit 

888 

874 

89? 

94* 

9si 

q6 

96J 

97* 

■)ooJ 

96I 

102 

105 

q^it 

94 

63} 

?1 
65I 

Consols  (24  P-c,  Money) 
Do.     Account  (Oct.  5) 

24  p.c.  Stools  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2|) 

Local  Loans  (3)    . , 

National  War  I.oan  (2^  p.c) 
Do.     Account  (Oct.  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck,  (9  p.c) 

India  3.J  p,c,  Stck.  red.  1931 
Do,  3  p.c.  Stck,  red,  1948 
Do,  24  p,c.  Stck,  red,  1926 
Do,  3I  p.c.  Rupee  Paper 


Price 
last  week. 


Price 
this  week. 


88| 
87I 
99! 
9°i 
35? 
974 
974 
97i 
3114 
1044 
944 
80 
C6 


g9i 

9'. 


97: 


305Jxd 
104? 

944 

8a 

65J 


the  settlement  passed  over,  the  cheapness  of  money  and 
the  ease  with  which  the  end-of-the-quarter  require- 
ments were  met  all  contributed  their  share  towards 
creating  a  better  and  more  hopeful  feeling,  and  towards 
the  end  members  were  talking  of  something  like  a 
return  to  the  old  conditions  of  active  and  improving 
bu.siness.  It  was  assumed  that  the  lessening  need  for 
borrowed  money  shown  at  each  settlement  indicated 
that  the  heavy  load  of  unplaced  securities  had  gradually 
been  absorbed,  and  members  therefore  were  able  to 
face  with  equanimity  the  revival  of  reports  of  an  issue 
of  Exchequer  bonds  for  ;^5,ooo,ooo  in  the  immediate 
future.     Consols  dipped   to  87!   for   money,    but   only 


for  the  moment,  and  then  gradually  crept  back  to  88f 
for  both  cash  and  the  account  commencing  on  Monday. 
Childers'  27^-  per  cents,  were  lifted  },  Local  Loans  stock 
^,  and  AVar  Loan  stock  and  Irish  Land  stock,  after 
slipping  back  a  fraction,  rallied  promptly,  and  closed 
}  higher,  while  Transvaal  Loan  finished  J  up.  A  fair 
business  went  on  in  India  3^  per  cents.,  causing  an  im- 
provement of  },  and  Canadian  Government  guaranteed 
issues  were  lifted  i.  Nothing  of  interest  emerged  in 
the  Home  County  and  Corporation  lists,  nor  were  there 
any  important  changes  amongst  Colonial  Government 
securities.  Movements  on  the  fortnight  amongst  the 
latter  consisted  chiefly  of  a  few  ups  and  downs  of  J  to 
J,  the  only  exception  being  a  decline  of  if  in  Cape  4 
per  cent.  Consolidated  stock. 


Highest  and 

Lowest 

this  Year, 


Last 
Carrying 
over  Price. 
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FOREIGN   BONDS. 


Argentine  5  p.c,  1886     . .        . . 

Do.       5  p,c,  N.  Cent,   Rly, 

Do.       6  p,c.  Funding 

Do,       B.  A.  Water  5  p.c.  , . 

Do.       4  p,c.  Rescission 

Do.       4  p,c,  1897 

Do.       A  p,c,  1899 

Do.       Port  of  Buenos  Ayres 
5  p,c.  Debs, 
Brazil  4  p.fc.  1889 

Do,  Western  of  Minas  Rail 
5  p,c 

Do,  5  p,c.  Funding    . . 

Do,  4  p,c,  Rly,    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    , . 
Chilian  44  p.c.  1885 

Do.     4*  p-c.  1886         , . 

Do,     44  p,c,  tag's 

Do,     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p,c,  1895,  Gold 

Do,      5  p,c,  1896,  Gold 

Do.     4*  p.c.  1898,  Gold 

Do,     5  p-c.  Imp,  Rail, 
Costa  Rica  A        

Do,  B        

Colombian  External 

Egypt  Unified  4  p.c 

Do,  34  P-c,  pref. 

Do,  4J  p.c.  State  Domain    , , 

German  3  p,c 

Greek,  1884  

Do.    Monopoly  Loan 

Do,    4  p.c.  Rentes 

Do.     I^unding 

Hungarian  4  p.c,  1881    ,. 

Italian  5  p,c,         

J  apan  5  p,c 

Do,  New  

Do,  4  p,c.  sterling 
Mexkian  5  p,c.  1899 
Portuguese  3  p,c.  New  , . 
Russian  4  p,c,  1889 

Servian  4  p,c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p,c.  Tribute    .. 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do,    5  P-c 

Venezuelan,  1881 


Price    Price 
last  week,:this  week. 


1024 

96 
1044 

98 

82 

82^ 

824 

99 

80 


104I 

794 
94 

87 
89 
S9 
98 
go 
103 

lOI 

90 

93 

25 

19 

24 
lo64 
1014 
104 

Sg 

46* 

48 

364 

44 

994 
1034 

87 

844 

724 
1034 

63 

92 

754 

874 

104 

85 

414 


102* 
96* 

1044 
984 
82* 

824 

100 

80 

90 
104 

794 

94 

87 

89 

89 

98 

go 
103 
1014 

90 

93 

26 

19J 

2-«. 
1064 

ioi4 
104 

8gi 
46J 
48 
37 
44 
too 
1034 
87 
85 
73 
1034 
63 
92* 
754 
8-» 

lOO-i 

104 

842 

594 
8a 

42 


Foreign  Government  bonds  have  been  more  or  less 
idle  all  the  week,  but  the  lack  of  business  has  not 
prevented  quotations  from  being  steady  and  even  firm 
with  a  Jew  fractional  improvements  here  and  there. 
\'ery  little  assistance  was  received  from  Paris,  where 
the  approach  of  the  end-of-the-month  settlement  caused 
business  to  be  restricted  almost  entirely  to  the  closing 
of  accounts.  Japanese  loans  were  bought  a  little  early 
in  the  week  on  another  reported  fall  of  Port  Arthur, 
and  a  few  bears  covered  as  the  announcement  of  a  new 
internal  loan  of  80,000,000  yen,  or  ;£j8,c)oo,ooo,  at  92, 
disposes  of  the  talk  of  fresh  borrowing  in  this  market  ; 
but  even  so  they  finished  below  the  best.  Apart  hum 
these,  what  little  activity  there  was  centred  in  Central 
and  South  American  things  under  the  lead  of  Uruguay 
issues,  which  were  favourably  influenced  by  a  story  to 
the  effect  that  a  representative  of  the  country  had  arrived 
here  with  powers  to  effect  a  settlement  of  the  bond- 
holders' claims.  The  story,  however,  lacked  confirma- 
tion, and  in  the  end  only  trifling  gains  were  recorded. 
Argentine  and  Brazilian  stocks  hardened  a  little,  with 
the  solitary  exception  of  Brazilian  Funding  Loan,  which 
was  i  or  so  down,  and  Chilian  1886,  after  being  lifted 
I,  dropped  back  and  closed  unaltered.  The  Cuban 
loan  is  to  be  introduced  on  the  Paris  market  on 
Monday  next,  and  the-  price  of  the  English  scrip  £(^7 
paid  advanced  to  72^  on  the  strength  of  this.      Inter- 
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Bourse  things  as  a  rule  moved  in  very  sluggish  fashion, 
without  much  appreciable  change  on  balance.  Spanish 
"  sealed  "  bonds  at  one  time  were  substantially  higher, 
but  failed  to  hold  more  than  i  of  the  gain.  Turkish 
Unified  lost  that  fraction,  and  Italian  and  Portuguese 
were  also  weaker.  Prussian  Consols  slipped  back  on 
the  new  issue  of  ;^r7, 500,000  of  Treasury  bills  in  Ger- 
many, part  of  which  will  fall  on  the  Prussian  Budget  ; 
but  German  3  per  cents,  nevertheless  maintained  the 
rise  of  i  to  the  end.     The  account  to  be  arranged  in 


Highest  and  I       Last 

Lowest         Carrying 
this  Year,     over  Price 


139 

"57 

U5i 

iiij 

'4 
33ft 
97 

•7ft 
52 

9S 

104 

»44J 

43S 
lOI 

th 

:i 

1451 
»59i 

98 
»35l 
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123 
145 
103 

97 

71 

36 

86 

«i 
40 

4^ 
31 


I2| 
821 

333 
130 
40 

Ik 
83 
33 
64J 

59 
74 
38: 
'31' 

I43r 
83 

"7$ 

47 
146 
100^ 

46 


HOME  R.\ILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (5i  p.c.) 
Do.     Pref.  (6  p.c.)    . . 
Do.      Def.  Ui  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (J  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2g  p.c.) 

Furness  (ai  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  <3j  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.o.) 

Do.        Def.  (I)      .. 
Great  Western  (5j  p.c). . 

Highland  (ij)        

Hull  and  Barnsley  (I  p.c.) 
Lane,  and  Yorlts.  (3^  p.c) 
Metropolitan  (2J  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref.  (2J  p  c.)  . . 
Do.  Def.  (Jjp.c.)  .. 
North  British  Pref.  (3  p.c.)      . . 

Do.         Def.  (2  p.c.) 
North-Eastern  (5i  p.c.) . . 
North- Western  (sjp.c.) 
South-Eastern  Ord.  (2A  p.c.)  . . 

Do.  Pref.  (5). . 

Do.  Def, 

Southwestern  Ord.  (6  p.c.)   . . 

Do.  Pref.  (4  p.c.)   .. 

Do.  Def.  (3) 


Price 
this  week. 


133 
152 
118 
I04i 

75 

29i 

86 

80 

I5i 

47 

'^t 

'*. 

87§ 
lot 

40 
■37 

49 

36 

67 

3 

137 
147 
93 
129 

584 
151J 
105 

51 


Price 
last  week. 


133 
152 

118J 
105 

75i 

30I 

86 

80 

■3i 

49 

484 

24 

■4 

88 
102 

*l* 
138 

48  xd 

36 

100 

«7 

63i^ 

76  xd 

44i 
'37 
■49 

93 
138 

58i 
1 52  J 
lOJ 

53 


this  section  remains  as  small  as  ever,  and  although  it 
was  reported  that  the  Credit  Lyonnais  was  calling  in 
ioan.s  in  Paris  and  charging  higher  rates  for  those  it 
continued  money  was  again  difficult  to  lend  at  a  profit 
on  the  leading  inter-Bourse  securities.  Russian  bonds 
were  almost  as  scarce  for  delivery  as  ever,  the  "  bears  " 
having  sometimes  to  pay  a  "  back  "  of  as  much  as 
3  per  cent,   per  annum.      Japanese    bonds    too    were 


Highest  and 

Lowest 

this'  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


I4li 


101 

Itii 

/of 


Price 
this  week. 


86 
103| 
91} 
96 

43l 

162I 

3o| 
85 

69 

47i 
1424 
128 

25 
130J 

70 

92 


34| 
434 
384 
58i 
334 
98 

104 
954 
224 
'3 
664 

132 


154 
974 
102 


1054 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic,  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)     . . 
Do.  2nd  Pref.     ., 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacilic  . . 

Southern    

Do.  Prefd.  (5)   . . 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


83i 

85i 
103; 

loi 

904 

93 

96 

96 

43 

45 

161 
29 

i6o4xd 

83 

85 

i^ 

gj 

46 
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'■•*, 
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24  : 

69 

'3' 
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93 

93 
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67 

33 

68| 
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44 

44 

39 
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341 

98 

96Jxd 

103 

104I 
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96 

='4 

22 

42 

43 

66 

67 

13' 

'33i 

101 

II14 

'5 

102 

'I'el 

97 

984 

100 

104 

874 

914 

40 

43 

'054 

104  xd 

carried  over  at  as  little  as  i  per  cent.,  and  contangos 
on  Spamsh,  Turkish  Unified,  and  Italian  Rente  were 
likewi.se  extremely  light,  while  on  South  American 
thing.s  the  charge  seldom  touched  5  per  cent,  and 
was  often  4^  per  cent,  or  even  less.  Making-up  prices 
show  advances  of  A  in  Russian  4  per  cent.   Nicholas 


and  of  I  and  i  in  Japanese  4  per  cent,  sterling,  and 
the  English  scrip  of  the  6  per  cent.  Sterling  Loan,,  but 
the  i8g6  and  1902  issues  dropped  J  and  f  respectively. 
Argentine  and  Brazilian  securities  were  all  from  J  to  J 
higher,  with  the  exception  of  Brazilian  1879  and  1903, 
which  were  i  up,  and  losses  of  ^  to  f  in  the  Funding 
and  Rescission  loans.  Costa  Rica  "A"  and  "B" 
bonds  put  on  4^  and  ij,  Chilian  1886  i^,  Cuban  1904 
English  scrip  |,  Paraguay  i^,  Uruguay  issues  ij  and 
I,  and  Venezuela  1881  3^. 

The  Home  Railway  Market  was  enlivened  by  an  out* 
burst  of  speculative  energy  in  the  stocks  of  the  old- 
Underground  companies  consequent  upon  a  report  that 
the  electrification  of  the  Inner  Circle  and  Harrow  lines- 
would  be  completed  by  January  1.  District  jumped  i 
and  Metropolitan  ^  on  the  story,  while  the  Surplus 
Lands  stock  of  the  latter  was  marked  up  2  on  a  theory 
that  the  cleaner  method  of  working  and  the  disappear- 
ance ofc  heavy  locomotives  would  materially  enhance 
the  value  of  the  property.  In  spite  of  a  spasm  of 
profit  taking,  further  advances  were  recorded  daily 
until  Metropolitan  touched  97^  and  District  42J,  and 
it  was  said  that  a  good  deal  of  buying  came  from  the 
insurance  companies.  Great  Northern  deferred  also 
met  with  some  attention  from  speculators  on  a  belief 
that  the  line  will  benefit  by  the  better  potato  crop  \n 
the  Fen  district  and  that  the  earnings  for  the  coming 
quarter  may  consequently  be  expected  to  compare  very 
favourably  with  the  corresponding  period  of  last  year. 
In  the  end  the  quotation  was  i^  better,  while  the 
ordinary  stock  improved  i.  North- Western  and  City 
and  South  London  both  advanced  2,  Lanes  and  Yorks, 
Midland  deferred  and  South-Western  ordinary  and  de- 
ferred were  substantially  higher,  but  South-Eastern 
issues  and  Great  Central  preferred  relapsed  sharply. 
Amongst  Scotch  stocks  Caledonian  all  gained  ^  or  so,, 
and  North  British  deferred  dropped  a  fraction.  It  was 
rumoured  that  the  new  4  per  cent,  convertible  prefer- 
ence of  this  company  had  been  underwritten  for  a  com- 
mission of  i^  per  cent.,  and  as  a  premium  of  i  to  li 
has  been  established  it  is  possible  that  it  will  all  be 
taken  up. 

An  appreciable  diminution  has  taken  place  in  the 
speculative  account  open,  and  it  seems  undoubtedly 
true  that  a  good  deal  of  stock  has  been  taken  up  by 
investors.  Rates  consequently  were  again  very  light, 
the  general  run  being  from  3  to  5  per  cent.,  with  the 
latter  figure  difficult  to  secure.  Charges  were  lightest 
upon  Brighton  deferred,  South-Eastern  deferred, 
Great  Western,  Midland  preferred,  North-Eastern, 
Great  Northern  deferred  and  North-Westein,  and 
heaviest  upon  South-Western  deferred,  where  there  is 
still  a  considerable  account  open  for  the  rise.  Lan- 
cashire and  Yorkshire,  which  benefited  by  the  pros- 
pects for  cotton,  rose  2^  on  the  fort^fht,  Great 
Northern  deferred  and  Consolidated  "A  and  J^id- 
land  deferred  advanced  2,  Great  Eastern  put  on  i^  and 
Great  Western,  Hull  and  Barnsley,  South-Western 
ordinary  and  deferred  and  North-Eastern  were  all  i 
higher.  City  and  South  London  improved  3,  and 
Metropolitan  ordinary  and  Surplus  Lands  and  Distncit 
gained  i*  to  2  as  the  result  of  the  speculation  which 
broke  out  just  at  the  end  of  the  account.  Brighton 
preferred  was  also  2  higher,  but  the  ordinary  fell  i, 
South-Eastern  preferred  lost  i,  and  Midland  preferred 
i  Amongst  Scotch  stocks  Caledonian  preferred  and 
North  British  preferred  relapsed  2i  and  i,  but  the  de- 
ferred stocks  advanced  i^  and  iJ.  .        ,    «     1 

The  return  of  the  New  York  Associated  Banks 
proved  fairly  satisfactory,  and  a  semblance  of  activity 
was  given  to  American  railroad  shares  by  the  energetic 
bidding  of  Wall  Street  for  the  counters  most  favoured 
for  the  moment.  All  the  old  dodges  were  resorted  to 
by  the  cliques  in  order  to  drive  prices  up  and  tempt 
outsiders  to  join  the  play,  but  failed  to  arouse  any 
enthusiasm.  For  instance,  when  it  was  hinted  that 
the  Standard  Oil  Trust  interests  were  buying  Atchisons 
the  market  simply  waited  for  confirmation,  and,  as  this 
was  not  forthcoming,  did  nothing.  Then  forecasts  of 
the  annual  report  prophesying  that  net  earnings  would 
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be  equal  to  7  per  cent,  on  the  common  stock  after  pro- 
viding- for  the  payment  of  the  serial  bonds  were  tried 
with  as  little  effect,  and  the  publication  of  the  report  on 
the  27th  caused  a  certain  amount  of  profit-taking.  Louis- 
ville and  Union  Pacific  were  in  turn  taken  in  hand  and 
pushed  up,  and  Denver,  Erie,  and  Reading  also  came 
in  for  a  share  of  the  attention.  Ontario  were  bought 
in  anticipation  of  the  meeting  on  Wednesday,  when  it 
was  expected  that  a  dividend  would  be  declared,  but 
insiders  promptly  unloaded  when  it  was  announced 
that  a  distribution  of  3  per  cent,  would  be  made  on  the 
common  stock,  involving  the  dissolution  of  the  Voting- 
Trust,  provided  that  the  stockholders  sanctioned  a 
bond  issue  of  $12,000,000,  which  meant  that  the  addi- 
tion to  the  fixed  charges  would  be  equal  to  the  entire 
earnings  on  the  common  stock.  Notwithstanding  that 
the  professionals  have  been  left  alone,  and  that  profit- 
taking  was  very  much  in  evidence  during  the  last  day 
or  two,  sufficient  resistance  was  shown  to  prevent 
quotations  going  back  very  much,  and  a  goodly 
number  of  substantial  advances  remained  at  the  close. 
Atchison  ordinary  and  preferred,  Baltimore  ordinary, 
Chesapeake,  Erie  issues.  New  York  Central,  Denver 
preferred,  Illinois  Central,  Norfolk  ordinary,  Pennsyl- 
vania, Reading  ordinary.  Southern  Pacific,  Southern 
ordinary  and  Union  Pacific  ordinary  all  gained  from 
$1  to  $2,  and  Louisville  and  Ontario  were  as  much  as 
5  and  4  higher  respectively.  If  any  large  speculative 
account  in  these  shares  exists  on  this  side  it  must  be 
due  almost  entirely  to  Wall  Street  and  financed  from 
there,  as  contangos  were,  if  anything,  lighter  than 
last  time,  and  rarely  exceeded  3  or  at  most  3J  per  cent. 
Money,  however,  was  said  to  be  more  usable,  and  it 
may  he  that  New  York  operators  are  trying  to  find 
the  means  to  carry  their  stocks  here  in  view  of  the 
time  when  facilities  will  have  to  be  restricted  in  their 
own  market.  The  largest  gains  on  the  fortnight  were 
in  Denver  issues,  which  put  on  3^  and  3f ,  but  Louis- 
ville and  Union  Pacific  common  rose  3,  Atchison 
ordinary  and  preference.  New  York  Central,  and 
Ontario  were  all  2^  higher.  Pennsylvania  advanced 
2},  Missouri  and  Kansas  ij,  and  Baltimore  preferred 
and  Milwaukee  i  each.  Southern  common  and  pre- 
ferred, on  the  other  hand,  dropped   i  and  i. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week 


Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do,        Prfd.  (5> 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (5) 
Do.  do.       ist  Pref.  (5)  . . 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref  Stl(.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Gen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (r)       

Cuban  Central  (i) 

Do.    Pref.  (5i) 

Do.    Deb.  (4J) 

East  Argentine  (2J) 
Interoceanic  of  Mexico  Pref  . . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6)  - . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (3j) 

Do.    2nd  Pref 

Mexican  Southern  (2J)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


115 
106 
116 

75 
136 
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122 
106 

95 
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162 
105 
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Price 
this  week. 
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Nothing  sensational  was  expected  in  the  August 
return  of  the  Grand  Trunk  Company,  the  general 
opinion  being  that  the  figures  would  not  do  much  more 
than  equal  those  of  a  year  ago,  and  when  the  state- 
ment came  out  with  a  small  increase  the  market  was 
quite  satisfied.  Prices  had  been  advancing  steadily 
throughout   the  week,   and   were  given  another  twist 


up  on  the  above  result  and  the  chairman's  speech  at 
the  meeting  on  Thursday,  with  the  result  that  the 
ordinary  and  guaranteed  finished  li  and  i  higher,  the 
first  preference  gained  3^,  the  seconds  4  and  the  thirds 
3J.  Canadian  Pacific  shares,  too,  were  nearly  $3  up, 
partly  because  crop  reports  continued  enthusiastic  and 
partly  because  the  American  papers  have  been  booming 
them.  On  the  account  these  shares  were  3  better,  and 
Grand  Trunk  stocks  showed  improvements  ranging 
from  I  to  2f ,  the  third  preferences  gaining  most.  Con- 
tangos as  a  rule  ranged  from  4  to  5  per  cent.,  but  the 
rate  on  the  thirds  ran  off  considerably  towards  the  end, 
and  it  was  said  that  large  blocks  had  been  taken  off 
the  market  by  the  provinces. 
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MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 


AIlsopp  Ordinary 

city  of  London  Ord  (6)  . . 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.   Ord.   Stock     (2) 
London  &  Ind.  Docks  Pf  St. 

Do.  Def.  Stk.  (3J) 

Aerated  Bread  (424) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (54) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.  (6) 
Brunner  Mond  (30) 
Callander's  Cable  Ord.  (124)  .. 
Calico  Printers  Ordinary  (24) . . 
Coats  Ordinary  (20) 

Do.  Preference  (20)  . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)  .. 
Henley's  Telegraph  (15) 
Imp.  Tobacco  Preference  (54) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15).. 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.    6  p.c.  Cum.  Pref.  Stock 
Egyptian  Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c.  Cum.  Pf.  (3) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect,  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (54)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (to) 
Howard  &  Bullough  Ord.  (ii) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord.  (3) 
Do.  Def  Ord.  (i/-) 

Commercial  Cable  (8j    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
London  General  Omnibus  (74) 
London  United  Trams  Pref  (5) 
East  London  Waterworks 

Ordinary  Stock  (8)  . . 
Grand  J  unction  (max.  10  p.c.)  A 
Kent  Waterworks  (max.  10  p.c.) 
Lambeth  Do.  (max.  10  p.c.) 
New  River,  New  (125)  .. 
Southwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 

Consolidated  Stock  (10) 


Price 
this  week. 


64 


274* 
3024 


Amongst  foreign  railways  the  principal  favourites 
this  week  have  been  the  stocks  of  the  old  Mexican 
Company,  in  which  a  brisk  speculation  sprang  up  under 
the  stimulus  of  the  improvement  in  silver.  Dealings 
were  most  numerous  in  the  first  preference,  which 
rose  3J,  but  a  good  deal  of  business  was  done  in  the 
ordinary,  lifting  it  li,  and  the  second  preference  went 
up  if  in  sympathy.  Uruguay  stocks  were  also  bought 
with  sufficient  vigour  to  lift  quotations  from  i  to  3, 
and  Antofagasta  ordinary  and  deferred  were  pushed 
up  4  each,  carrying  the  debenture  issues  up  2.  Specu- 
lation in  Argentine  things  has  subsided  to  very  modest 
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proportions,  and  the  movements  in  them  were  scantier 
than  has  been  the  case  for  a  long  time.  The  dividends  an- 
nounced of  7  per  cent.,  making  6  per  cent,  or  the  same 
as  for  the  previous  year,  by  the  Argentine  Great 
Western  Company  and  of  2J  per  cent,  against  2  per 
cent,  by  the  Entre  Rios,  had  very  little  effect  on  prices, 
and  the  traffic  returns,  although  good,  were  also  with- 
out influence.  Salvador  debentures  were  in  request,  and 
gained  2  to  4,  and  Nitrate  Railways  preferred  hardened 
I,  but  Leopoldina  issues  were  inclined  to  give  way  on 
the  decrease  in  traffic  receipts.  The  quieter  feeling 
with  regard  to  Argentine  railways  was  reflected  in  the 
making-up  list,  where  changes  as  a  general  thing  were 
largely  confined  to  fractions.  Buenos  Ayres  Great 
Southern  ordinary  stock,  however,  was  ij  higher, 
Buenos  Ayres  Western,  and  East  Argentine  both  put 
•on  I,  and  Cordoba  and  Rosario  first  and  second  de- 
bentures gained  i  and  3.  Cordoba  Central  first  pre- 
ference advanced  as  much  as  6,  carrying  the  second 
preference  up  2,  and  the  debenture  issues  i^  and  i. 
Buenos  Ayres  and  Rosario  preference  stock,  on  the  other 
hand,  lost  i.  Amongst  other  South  .\merican  things 
Central  Uruguay  rose  3^,  Midland  Uruguay  stock  and 
debentures  i  and  4,  and  North  Eastern  of  Uruguay  pre- 
ferred I,  while  Antofagasta  improved  2^.  The  stocks 
of  the  old  Mexican  Company  were  influenced  by  the 
higher  price  of  silver,  and  the  ordinary  put  on  ij, 
the  first  preference  3,  and  the  .second  preference  if. 
'Contangos  in  this  department  again  ruled  about  4  to  5 
per  cent.,  rising  occasionally  in  the  case  of  Mexican 
stocks  to  6^  per  cent. 

In  the  Miscellaneous  sections  a  little  disposition  to 
take  profits  temporarily  checked  the  advance  in  nitrate 
shares,   but  nothing   went   back  very   much    and    the 
tendency   continued   good.       Hudson's     Bays   likewise 
-suffered  a  slight  set-back  in  the  beginning  of  the  week, 
but  buyers  were  encouraged  by  the  ease  with  which  the 
account  was  arranged  and  by  the  glowing  reports  of 
the  crops  in  Canada,  and  the  price  once  more  moved 
up  until  it  touched  45^.      Buying  of  Peruvian  Corpora- 
tion issues  continued  strong,   and   Berlin  is  now  said 
to  have  joined  .Amsterdam  in  helping  to  support  the 
market  on    the   assumption    that    the    Government     is 
•desirous  of  effecting  a  settlement  of  the  Corporation's 
long  outstanding  claim  as  a  preliminan,'  to  raising  a 
new  loan.      Royal  Mail  shipping  shares  were  depressed 
by  the  circular  giving  particulars  of  the  supplementary 
•charter  which    has  just   been  granted   and    calling    a 
]Tieeting  to  sanction  the  issue  of  ;£!^6oo,ooo  5  per  cent, 
preference  stock,  and  amongst  iron  and  steel  things  the 
Willans   and   Robinson  report  caused  a  good  deal  of 
selling,   while,  on   the  other   hand,   the  debentures  of 
Robert    Stephenson,    Measures    Brothers,    and    Swan, 
Hunter  and  Wigham  Richardson  were  inquired  for  to 
an  extent  sufficient  to  lift  them  a  pound  or  two.     United 
States   steel   securities   were    again    manipulated   from 
New  York,   where  a  "  bear  "   raid  was  said   to  have 
Ibeen   organised   and  prices   improved   to    i8f    for   the 
ordinary   and    74f   for  the  preferred.     Aerated    Bread 
shares  were  a  fraction  or  two  lower,  but  Lyons  were 
firm  on  favourable  rumours,   and  other  Caterers  held 
steady.     Meat   shares    were    neglected    without    much 
change,   and   the  same   may  be  said   of  Textiles,   but 
Salmon    and    Gluckstein     and    Albert     Baker     shares 
weakened  on  the  opposition  to  the   Imperial  Tobacco 
Company's  cigar  monopoly.      Breweries  and  distilleries 
remained   in    a   lethargic   condition,  and   except   for  a 
little  fluctuation  in  London  Docks  deferred  Canals  and 
Docks  securities  were  equally  inert.      Speculation  can- 
not be  said  to  have  revived  during  the  past  account 
except  in  a  few   isolated   instances   such   as   Peruvian 
Corporation  issues  and   Hudson's  Bays.      Rates  were 
pretty  much  a  matter  of  negotiation  on  Tuesday,  and 
lenders  found  it  difficult  to  get  as  much  as  5  per  cent, 
for  their  money  anywhere.     The  account  open  for  the 
fall  in  Lipton's  shares  and  Sweetmeat  Automatics  was, 
if  anything,  larger  than  last  time,  and  a  "  back  "  was 
exacted  in  both  cases.     Otherwise  there  was  not  much 
change.     Hudson's  Bays  showed  a  gain  of  2f  on  the 
fortnight,  but  a  good  many  shares  have  been  taken  off 


the  market  and  the  contango  was  consequently  light  at 
from  gd.  to  is.  3d.  at  first  and  later  in  the  day  at  3d. 
to  gd.  Peruvian  Corporation  ordinary  and  preferred 
stocks  rose  i^  and  if  and  the  debentures  2^^.  Eastern 
Telegraph  advanced  i^,  .-\nglo-American  ordinary  and 
preferred  i  each,  and  Great  Northern  2J.  The  buying 
of  nitrate  shares  which  went  on  steadily  resulted  in 
improvemnets  ranging  from  -^g  up  to  |. 


Beyond  mentioning  that  they  continue  firm,  and  that 
even  Kaffir  shares  were  raised  a  little  to-day,  there  is 
nothing  particular  to  tell  about  to-day's  stock  markets. 
All  brokers  we  have  seen  united  in  saying  that  more 
business  is  doing,  and  that  not  only  investors  but 
speculators  are  beginning  to  snuff  around  to  pick 
things  up.  The  announcement  of  the  Exchequer  bond 
issue  had  scarcely  any  effect  upon  the  price  of  Consols, 
because  for  some  time  it  has  been  expected. 


Messrs.  C.  J.  Hambro  and  Son  announce  that  the  4  per  cent, 
obligations  ol  the  City  of  Rome  which  are  to  be  exchanged  for  the 
special  bonds  bearing  interest  at  3i  per  cent,  issued  by  "  La  Section 
Autonoma  de  Credit  Communal  and  Provincial,"  can  now  be 
deposited  at  their  office.  In  exchange  lor  these  a  provisional 
receipt  will  be  issued,  against  surrender  of  which  the  new  bonds 
will  be  delivered  after  they  reach  London.  On  presentation  of  the 
old  bonds  the  holders  will  receive  the  premium  of  two  lire  for  each 
obligation. 


MINING    NOTES    AND    NEWS. 

Monday  last  was  contango  day  in  the  mining  market  and  the 
carry-over  was  practically  ail  the  work  that  engaged  the  energies 
of  dealers  on  that  day.  Rates  were  much  the  same  all  rouna  as 
at  the  previous  settlement.  Gold  Fields  were  carried  over  at 
3 — 4  per  cent.,  whilst  such  things  as  Kast  Rands,  Modderfon- 
teins,  Rand  Mines  and  Randfonteins  were  done  at  4—5  per  cent. 
On  Uarnato  Consols  and  Johnny's  Investment  the  rate  was  again 
S'A — 1>%  per  cent.,  the  general  figure  on  the  mass  of  Kaffir  paper 
being  5 — 7  per  cent.  De  Beers  were  continued  as  low  as  2j.i— 
3;4  per  cent,  and  Jagers  at  4 — 5  per  cent.,  whilst  on  Chartered, 
after  a  parade  of  scarcity,  the  contango  was  %(i. — ^^d.  Amongst 
Rhodesians  the  rigged  shares — Lomagundas  and  Rhodesia  Ex- 
plorations— were  arranged  at  6 — 8  per  cent.,  the  others  being 
done  at  ^% — 6j4  per  cent.  In  the  jungle  and  Egyptian  sections 
the  general  figure  was  5—7  per  cent.  Westralian  rates  were,  as 
usual,  irregular.  Oroya-Brownhill  were  at  first  done  at  3d. 
'•  back  "  to  "  even,"  but  later  in  the  day  the  backwardation  was 
as  much  as  :s.  After  opening  •  even  '  Great  Boulder  Proprie- 
tary were  subsequently  arranged  at  id.  "back."  Associated  and 
Golden  Horseshoes  were  continued  at  "  even "  to  2  per  cent. 
Northern  Blocks,  Ivanhoes,  and  South  Kalgurlis  at  4—6  per 
cent.,  Lake  Views  at  2—4  per  cent.,  Great  Fingalls  at  5—7  per 
cent.,  and  Sons  of  Gwalia  at  1—3  per  cent.  Great  Boulder  Perse- 
verance were  at  first  quoted  "  even  "  to  2  per  cent.,  but  after- 
wards the  rate  was  i — 3  per  cent.,  whilst  otner  shares  were  con- 
tangoed  at  6 — 8  per  cent.  On  Le  Rois  the  rate  was  3—5  per  cent, 
and  on  Camp  Birds  5 — 7  per  cent. 

In  the  making  up  list  losses  were  numerous.  In  the  Kaffir 
and  Rhodesian  sections  Eastern  Gold  Farms  fell  }4,  Jumpers 
.>4,  Chartered  11-32,  Apex  ^.  whilst  falls  of  %  were  shown  by 
Anglo-French  Matabeleland,  Crown  Deep,  Ginsberg,  Langlaagte 
Exploration,  Jagersfontein,  North  Geduld,  Northern  Copper  and 
Wemmer.  Such  things  as  Coronation  Syndicates,  Rhodesia  Ex- 
ploration, and  Witwatersrand  Township  put  on  J^.  In  the 
West  African  list  the  principal  change  was  a  rise  of  -,%  in  Ashanti 
Goldfields ;  nor  were  the  movements  in  any  other  department 
of  the  market  anything  to  speak  about.  Westralians  managed  to 
keep  fairly  steady  during  the  account.  Amongst  coppers  Rio 
Tintos  advanced  i^. 

For  the  new  account  business  in  every  section  has  been  at  a 
standstill.  Punters  and  bosses  still  find  it  impossible  to  put 
any  life  into  Kaffirs,  although,  from  all  accounts,  coolies  are  still 
being  shinned  from  China  a  thousand  at  a  time.  The  public  do 
not  take  the  least  interest  in  the  market  and  as  the  professionals 
have  no  one  to  feed  on  they  cannot  gamble  amongst  themselves 
indtfinitelv.  So  Rand  shares  of  all  descriptions  have  declined 
from  day  'to  day  during  the  week  and  in  some  cases  they  are 
appreciablv  lower  compared  with  those  ruling  a  week  ago.  Rho- 
desians ha've  followed  them  in  the  downward  direction  though 
attempts  have  been  made  to  hoist  Chartered,  Lomagundas,  and 
Rhodesia  Explorations.  It  is  said  that  a  company  formed  in 
connection  with  the  banket  discovery  will  shortly  make  its 
appearance  and  there  is  also  talk  of  a  second  undertaking  in 
contemplation. 

The  '•  bears  "  have  been  attacking  Consolidated  Gold  Fields, 
and  Lord  Harris  has,  late  in  the  day,  stepped  forward  to  try  and 
frustrate  them.  These  gentlemen  have  for  some  time  asserted 
that  the  Gold  Fields  company  intended  to  increase  the  capital 
and  as  the  market  knew  that  the  company  was  not  flourishing 
and  could  possibly  do  with  a  little  cash  if  it  could  be  got,  there 
was  nothing  inherently  improbable  in  such  a  report.     "  Nothing' 
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<i(  the  kind,"  declares  the  noble  lord,  as  indignantl)'  as  you 
j)lease.  ''  I  deny  the  allegation  as  flatly  as  possible,"  so  the 
rumour  lies  prone  after  this  knock-out  blow.  "The  annual  re- 
port will  be  circulated  in  about  a  month's  time,"  says  he,  "and 
it  will  show  that  the  financial  position  of  the  company  is  so 
satisfactory  that  a  further  issue  of  new  capital  is  quite  unneces- 
sarN'.  The  board  has  not  had  at  any  time  since  the  last  issue 
of  ordinary  shares  in  1S9S,  and  has  not  now,  the  remotest  inten- 
tion of  issuing  any  fresh  capital  of  any  description,  or  deben- 
tures." Perhaps, the  shareholders  may  feel  thankful  for  these 
small  mercies,  for  they  have  recently  had  no  substantial  ones. 

West  Australians  have  been  very  quiet,  (lolden  Hor.seshoes 
have  continued  to  be  conspicuously  weak.  C.reat  Fingalls  have 
al.?o  been  dull,  some  uneasiness  beinj;  felt  as  to  the  condition 
of  the  mine  at  depth.  Creat  Boulder  Proprietary  and  Oroya- 
lirownhills  have  further  recovered  from  the  attacks  of  the  bears, 
the  latter  having  had  a  bad  time  of  it.  Associateds  have  in  the 
last  few  days  fallen  somewhat  heavilj'  on  colonial  selling,  so  it 
is  declared,  and  there  is  vague  talk  of  a  probable  change  in  the 
management.  The  Lake  View  Consols  have  re-entered  the 
dividend  list,  after  being  out  of  it  since  the  end  of  1901,  a  divi- 
dend of  IS.  6d.  per  share  being  declared  for  the  year  ending 
June  30.  It  is  said  that  the  cost  of  working  has  been  so  reduced 
that  8  dwts.  ore  can  be  profitably  worked. 

Jungle  shares,  Egyptians  and  miscellaneous  assortments  have 
been  neglected.  Indians  and  coppers  are  steadv,  with  an  advance 
in  Rio  Tintos. 

Nigel  ("tOld  Mixixg  Companv. — In  the  twelve  months  to  the 
end  of  June  this  company's  mill  ran  345  days,  crushing  49,358 
tons  of  ore  for  a  yield  of   16,791   oz.   of  fine  gold,  valued   at 
^'70,596.     The  cyanide  works  treated  3.?, 533  tons  of  sands,  which 
produced  12x348  oz.  of  gold,  of  the  value  of  ^^'50,516,  in  addition 
to  which  12,183  tons  of  slimes  were  dealt  with  for  2,950  oz.  of 
gold,  worth  ;/'i 2,379.     Thus  the  total  gold  recovered  amounted 
to  31,790  oz.,  valued  at  jf  133,491.     The  directors  were  successful 
in   recovering  ;f6,39o   of  the   amount   written   off   to   profit   and 
loss  account  in  the  previous  year  as  claim  licences  due  to  the 
company.      (Iross   earnings    aggregated    ^158,012,    increased    to 
;^2i9,26i    by    the    credit    brought    from    the    previous    accounts. 
\Vorking  and  general  expenses  absorbed  ^^i  11,404,   depreciation 
took  ^18,004  and  after  writing  off  other  small  amounts,  the  net 
profit  was  ;f88,55o.     Dividends  were  paid  totalling  25  per  cent, 
and  .^43,929  is  left  to  be  carried  forward.     At  June  30,  1903,  25 
stamps  were  working,   20  mora  were   dropped   during  the  year, 
making  45   at  work  at  June  30,    1904,   and  leaving  five  stamps 
hung  up.     Insufficiency  of  native   labour,   says  the  report,   has 
prevented  the  progress  in  development  which  would  otherwise 
have  been  carried  on,  but  as  the  mine  is  well  ahead  of  the  full 
stamping  power  of  the  mill  it  has  been  considered  advisable  to 
utilise  a  larger  proportion  than  usual  of  the  available  native 
labour  in  breaking  out  rock,  so  as  to  keep  as  many  stamps  run- 
ning as  possible.     The  reserves  of  ore  at  the  end  of  the  financial 
}ear  were  estimated  at  182,628  tons  and  there  are  on  the  property 
about  30,000  tons  of  accumulated  slimes  of  a  value  of  about 
10  dwts.  per  ton  and  a  filter  press  plant  of  the  latest  type  is  in 
course  of  erection  to  treat  them.     At  the  annual  meeting  of  the 
company  held  at  Pietermaritzburg  the  chairman  told  the  share- 
holders that  their  expectations  had  been  fully  realised  regarding 
dividends.     ■■  Some  nmrmurs  of  disapproval  at  their  smallness 
had  reached  the  ears  of  the  directors,"  he  added,  "  but  in  paying 
small  dividends  we  had  in  view  the  fact  that  since  1899  the  share- 
holders had  had  no  dividend  and  we  considered  it  very  desirable 
to  distribute  profits  as  they  accumulated.     This  course  was  all 
the  more  necessary  because  of  the  stagnation  and  depression  of 
business  generally,  when  ready  money  is  a  great  consideration. 
It   speaks   well   for   the   company's   future   prosperity   when    we 
consider  that  dividends  aggregating  20  per  cent,   of  the  issued 
capital  have  been  distributed,  handicapped  as  we  have  been  by 
the    scarcity    of    unskilled    labour.      The    greatest    difficulty    to 
progress  we  have  had  to  face  during  the  year  has  been  the  in- 
sufficiency of  native  labour ;   our  efforts  to  increase  the  labour 
supply  have  been  somewhat  disappointing.     The  Labour  Asso- 
ciation has  been  practically  of  no  use  to  us.     We  require  2,100 
boys  to  run  the  full  number  of  stamps.     With  regard  to  China- 
men  we  are  all  pleased  at  the  success  which,  so  far,  has  attended 
their  introduction.     The  directors  have  been  and  are  still  under 
the  impression  that  the  Nigel  Company  can  be  run  entirely  by 
native  labour,  but  I  can  assure  vou  that  we  have  no  intention 
of   rtinning   the   mine   short-hand'ed,    as   at    present,    for   an    in- 
definite   period.      If   we    find    that    within    a    reasonable    period 
natives  in   plenty  are   not  forthcoming  we  will  not  hesitate  to 
apply  for  Chinamen."     The  company   has   moderate   liabilities 
well  covered  by  assets. 

New  Kleintoxtein-  Coiipaxv.— An  interim  report  has  been 
issued  by  the  directors  of  this  other  Farrar  company  on  the 
mine  operations  from  January  i  to  August  31.  "  No  report,"  it 
is  explained,  ■'  was  issued  for  the  half-year  ending  June  30,  as 
the  chairman,  in  his  speech  at  the  annual  general  meeting  of  the 
company  held  on  March  30,  dealt  fully  with  the  work  that  had 
been  done  to  that  date  and  it  was,  therefore,  deemed  unnecessary 
to  issue  a  report  which  in  a  measure  would  cover  the  same 
ground."  The  work  carried  out  has  been  principally  in  con- 
nection with  pushing  on  the  erection  of  the  200  staiiip  equip- 
ment and  accessories,  and  the  new  plant  is  practically  com- 
pleted. With  the  labour  that  is  available  the  general  manager 
says  he  will  be  able  to  get  a  few  stamps  going  bv  the  middle  of 
September.  Development  work  was  restarted  on  Julv  6.  The 
following  figures  shovr  the  tonnage  and  assay  value  of  the  ore 


developed  during  1903  in  conjunction  with  that  developed  from 
July  6  to  August  31  :  — 

Main  Reef 

Main  Reef.                Leader.  Total. 

Tons.        Dwts.        Tons.     Dwts.  Tons.      Dwts. 

During  1903 116,831         7S7         7',7i6     20-97  188,557      is-45 

FroniJuly6    11.5*3+        29'6l           11,113       I4'2l  22,677      WIS 

Totals  and  Averages,.    128,395         9'28          82,839      20*06  211,234      I3'48 

The  total  ore  reserves  in  the  mine,  including  payable  and  un- 
payable ore,  axe;  — 

Payable.               Unpayable.  Total. 

Value.                    Value.  Value. 

Dwts.       Tons.      Dwts.  Tons.      Dwts. 

11.82       333.190       4-63  508,419       710 

13.90          27.997        4.67  281,061       13.02 


Tons. 

Main  Reef 175.229 

Main  Reel  Leader    ....    253,08+ 


361,187       4.63        789,500        9.21 
a  member   of  the  Farrar 


Totals  and  Averages..    428,313       1307 

Chimes  West.— This  company 
group,  but  it  is  not  one  that  is  making,  or  is  likely  to  make  the 
fortunes  of  its  shareholders.  The  report  of  the  directors  for  the 
twelve  months  to  the  end  of  May  is  very  brief,  simply  because 
the  company  is  still  passively  waiting  for  something  to  turn  up. 
'■  Owing  to  the  financial  position  of  your  company  and  th& 
general  depression,"  say  the  directors,  "no  work  has  been 
carried  on  on  the  property."  They  express  their  regret  that  it 
has  been  impossible  to  mature  a  scheme  "  which  would  com- 
mend itself  favourably  to  shareholders  for  the  liquidation  of 
the  liabilities  and  the  provision  of  further  capital,"  but  we- 
should  have  thought  that  such  millionaires  and  men  of  wealth 
,as  .Sir  (leorge  Farrar,  W.  Dalrymple,  Abe  Bailey  and  C.  S. 
Goldmann,  could  have  subscribed  a  few  pounds  between  them. 
The  option  to  take  up  the  reserve  shares  at  par,  given  to  the 
Anglo-French  Exploration  Company  in  consideration  of  the> 
granting  of  the  loan  and  the  continued  financing  of  the  company 
remains,  we  are  informed,  in  force  in  terms  of  the  agreement. 
Kevenue  in  the  twelve  months  totalled  the  huge  sum  of 
^45  IS.  4d. — the  £4^  from  rent  and  the  sixteen  pence  from 
brokerage — and  including  ^3,419  allowed  for  depreciation  the 
loss  was  ^8,069,  which  increases  the  deficit  to  ^80,209.  The 
loan  to  the  Anglo-French  Exploration  amounts  to  ^31,750,  to 
which  has  to  be  added  the  accrued  interest  of  /n,354,  making 
an  aggregate  of  ;^43,io4.  Other  liabilities  are  ;i'2,o4o  and  all 
the  cash  the  company  can  show  is  ^'115.  Evidently  reconstruc- 
tion will  be  resorted  to  when  the  directors  feel  the  shareholders 
will  be  in  a  mood  to  turn  out  their  pockets.  Even  were  the 
company  in  a  sound  financial  position  the  mine  prospects  are 
highly  speculative.  The  upper  levels  are  in  a  disturbed  state 
and  the  directors  ara  awaiting  the  results  of  exploratory  work 
by  the  neighbouring  companies.  How  many  vears  they  intend 
to  wait  they  do  not  say.  So  shareholders  need'  not  trouble  their 
heads  about  profit  for  many  a  year  to  come. 

Benoni  Gold  Mines.— It  appears  that  during  the  twelve 
months  to  the  end  of  May  last  this  company,  of  which  Sir  George 
Farrar  is  the  chairman,  could  do  but  little  work,  the  excuse  given 
being  the  dearth  of  labour.  However,  the  dewatering  of  the 
western  section  of  the  mine  was  commenced  in  March  ana  as 
it  was  completed  during  April  development  work  was  then 
resumed  in  that  section.  "It  is  now  hoped  that,"  say  the 
directors,  "  as  the  imponation  of  Asiatic  labour  proceeds,  labour 
will  shortly  be  available  to  enable  development  in  both  sec- 
tions of  the  mine  to  be  undertaken  with  the  utmost  vigour."  No 
work  was  done  in  the  eastern  shaft.  In  the  western  section  the 
total  amount  of  ore  exposed  in  May,  together  with  that  exposed 
before  the  war,  was  8,342  tons.  The  payable  ore,  however, 
totals  only  2,567  tons,  having  an  assay  value  of  23.10  dwts.  per 
ton,  whilst  the  unpayable  ore  amounts  to  5,775  tons,  assaying 
2.53  dwts.,  giving  an  average  assay  value  of  8.86  dwts.  for  the 
total  of  8,342  tons.  According  to  the  report  of  the  general 
manager  in  the  eastern  and  western  drives  at  the  750  ft  level 
there  is  evidence  that  ore  of  good  value  has  been  met,  and  he 
adds  :  "  Sufficient  work  has  been  done  to  satisfactorily  prove  the 
trend  of  the  shutes  and  it  is  now  simply  a  question  of  time  and 
labour  to  prove  that  you  have  a  valuable  proposition."  Mean- 
while the  deficit  is  growing.  Last  year  interest  on  fi.xed  deposits 
brought  in  ;^2,4s6,  rent  ^79,  and  dividends  ;^57,  a  total  of 
;t 2,592.  On  this  small  revenue  the  loss  was  ;f  1,160  increasing 
the  debit  balance  to  ;if45,oo6.  The  directors  continue  to  charge 
the  premium  account  with  the  sums  written  off  in  the  way  of 
depreciation,  and  this  fund  has  now  been  gradually  reduced 
from  ;^7o,S44  to  ^14,619,  so  it  will  not  last  much  longer,  unless 
it  is  replenished  from  a  further  issue  of  shares.  As,  however, 
the  company  has  48,050  in  cash  the  matter  may  not  be  necessary 
for  some  time  to  some.  When  profits  are  earned  in  the  sweet 
by-and-bye  there  will  be  a  pretty  huge  deficit  to  wipe  off,  so 
shareholders  need  not  trouble  themselves  about  dividends  until 
thfv  have  grown  another  grey  hair  or  two. 

NiEKERK,  LniiTEi) — A  circular  has  been  issued  bv  the  secre- 
tary of  this  company  giving  extracts  from  letters  just  received 
from  the  general  manager.  "  They  will  explain,"  it  is  said,  "  the 
importance  and  value  of  the  recent  develooments,  which  were 
originally  communicated  by  cablegram."  On  the  29th  Aug.  a 
change  of  formation  made  its  appearance,  and  on  the  30th  some 
reef  matter  was  blasted  out  and  showed  a  width  of  20  inches, 
with  face  of  work  still  in  reef  of  good  quality.  Pannings  showed' 
favourable  prospects.  A  sample  gave  an  average  of  15  dwts. 
4  grs.,  whilst  a  sample  of  the  rich  leader  gave  i  oz.  12  dwts. 
""The  position  of  the  new  find,''  says  the  manager,  "is  on  the- 
true  strike  of  the  reef  worked  through  Ai  shaft  and  must  be 
accepted  as  this  reef,  for  ever  overthrowing  the  theory  of  the- 
dyke  supposed  to  have  cut  this  reef  and  thrown  it  southerly  70  ft. 
It  is  p.retty  well  proved  by  this  discovery  that  two  reefs  traverse- 
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the  property.  The  discovery  is  opportune  and  if  it  continues  to 
develop,  as  now  appears,  will  bring  large  wealth  to  the  share- 
holders and  a  larger  scale  of  operations  to  this  enterprise." 
Nevertheless,  we  are  not  in  the  least  excited  by  all  this  enthusi- 
astic and  inflated  language  and  shareholders  would  be  well 
advi&ed  to  keep  cool  heads.  There  is  that  word  "if,"  behind 
which  the  manager  can  shelter  himself  should  gold  not  be 
poured  into  their  pockets. 

Indian  Gleneock  (Wynaad). — The  report  issued  by  the 
directors  of  this  company  covers  a  period  of  eighteen  months, 
from  January  i,  1903,  to  June  30  last.  At  the  previous  general 
meeting  the  directors  were  urged  to  appoint  a  whole-time 
manager  to  thoroughly  prospect  the  Indian  properties.  Accord- 
ingly a  Mr.  Lyons  was  appointed,  entering  upon  his  duties  in 
June,  1903,  but  the  directors  now  regret  "  that  this  appointment 
has  not  been  satisfactory."  In  their  opinion  the  new  manager 
was  too  eager  to  erect  machinery  without  any  apparent  justifica- 
tion for  the  expenditure.  He  frequently  reported  his  belief  that 
payable  mineral  existed,  but  failed  to  give  any  reason  for  his 
belief,  "  and  it  does  not  appear  that  one  single  test  of  ore  by 
assay  was  ever  made  by  him."  The  directors  steadfastly  adhered 
to  the  policy,  say  they,  that  before  any  expenditure  in  machinery 
was  justified  the  existence  of  payable  mineral  should  first  be 
demonstrated.  At  the  beginning  of  April  the  condition  of  affairs 
had  become  so  unsatisfactory  that  it  was  determined  to  send  the 
secretary  to  the  property  to  inquire  thoroughly  into  the  general 
position  of  affairs.  Acting  upon  his  report  the  directors  decided 
that  a  change  of  management  was  essential,  so  Mr.  Lyons'  ser- 
vices were  dispensed  with  and  Mr.  Louis  Stromeyer  was  en- 
gaged for  one  year  as  mines  manager,  dating  from  September  1. 
In  the  opinion  of  the  directors  too  much  time  has,  since  the 
commencement  of  operations  in  1903,  been  spent  upon  the  por- 
tion of  the  property  known  as  the  Mango  Range,  to  the  neglect  of 
other  portions  which  appear  to  offer  chances  of  success.  This 
is  now  to  be  remedied.  The  directors  have  entered  into  negotia- 
tions with  the  owners  of  the  Phoenix  property  with  a  view  to 
working  the  mine  upon  a  profit-sharing  basis,  as  a  result  of 
which  they  acquired  the  right  to  exploit  and  work  it  until 
August  next  and  after  that  (should  the  results  justify  it)  to  con- 
tinue working  the  mine,  paying  to  the  owners  33^  per  cent,  of 
any  net  profit  arising  therefrom.  This  mine  has  not  been 
worked  for  some  years,  it  being  stated  that  the  lode  had  suddenly 
cut  out.  It  has  now  been  re-opened  and  the  manager  reports 
that  he  has  found  the  lode  and  is  driving  upon  it,  but  at  present 
it  does  not  yield  payable  mineral.  The  drivage  is  being  con- 
tinued in  the  hope  that  the  reef  will  again  become  payable. 
Meanwhile,  a  ten-stamp  battery  which  has  been  erected  will  be 
utilised  to  crush  as  much  ore  as  can  be  obtained  from  the  old 
stopes,  with  a  view  of,  as  far  as  possible,  meeting  the  expense 
of  driving.  In  April,  1903,  upon  the  advice  of  Mr.  Fletcher,  an 
option  was  obtained  upon  the  Nacken  Shola  Mica  Mines,  as 
mica  deposits  had  been  proved  upon  it.  The  option  does  not 
expire  until  next  April,  by  which  time  it  will  be  known  whether 
the  property  is  worth  acquiring  or  not.  A  virgin  property  ad- 
joining Glenrock  was  inspected  by  the  secretary.  Upon  this 
says  the  report,  there  was  a  promising  outcrop  of  quartz  and  as 
it  was  an  easy  and  inexpensive  matter  to  test  whether  a  payable 
reef  existed  or  not,  the  company  acquired  an  option  upon  tBe 
property  "and  a  prospecting  tunnel  was  commenced  at  the  end 
of  May  last.  A  cable  was  received  on  the  5th  ult.  announcing 
that  the  lode  had  been  cut  and  that  the  quartz  was  of  good 
appearance.  Samples  of  the  lode  are  being  forwarded  to  London 
for  assay.  The  Tipperary  Mine  (New  Zealand)  was  acquired  for 
;f474,  including  its  equipment  of  a  ten-head  battery,  roasting 
furnace  and  cyanide  plant.  A  shaft  was  sunk  and  a  trial  crush- 
ing of  50  tons  was  put  through  the  mill,  resulting  in  3^  oz.  of 
gold  being  saved  by  amalgamation,  but  the  lode  has  not  main- 
tained its  richness.  The  directors  have  not  yet  been  able  to 
decide  whether  it  will  be  advisable  to  incur  the  expense  of 
erecting  hauling  machinery  and  of  further  developing  the  mine, 
but  they  have  written,  they  say,  for  the  fullest  information  and 
in  the  meantime  assure  the  shareholders  that  the  expenditure  will 
not  be  incurred  without  the  fullest  consideration.  In  respect  of 
its  holding  in  the  Premier  Mine  the  company  has  received  ^£31 2 
by  way  of  dividends,  but  the  latest  reports  are  of  a  disappoint- 
ing character,  a  fault  having  occurred  in  the  reef  formation. 
Development  work  is  being  energetically  carried  on  and  the 
manager  is  hopeful  of  striking  the  reef  again  at  an  early  date. 
As  to  the  defalcations  of  a  late  official  a  net  amount  of  /i,886 
has  been  recovered.  In  regard  to  the  old  company's  hquida- 
tion,  though  the  company  has  had  to  pay  a  total  of  ;£i,3io  on 
account  of  the  liabilities  since  the  last  statement  of  account  was 
issued  the  liquidator  has  been  able  to  receive  and  hand  over  a 
net  amount  of  ;6i>333- 

Mount  Boppv. — A  circular  has  been  issued  to  the  shareholders 
epitomising  the  principal  statements  with  regard  to  develop- 
ments made  by  Mr.  William  Frecheville  (who  was  engaged  for  a 
further  inspection  of  the  property)  in  his  report.  This  expert's 
close  study  of  the  apparent  faulting  of  the  lode  in  the  mine  ha.s 
convinced  him  of  the  probability  of  its  continuation  being  found 
to  the  west  of  the  slide  and  he  says  there  is  reason  to  be  hopeful 
that  the  cross-cutting  necessary  to  recover  the  faulted  part  will 
not  be  very  great.  To  this  theory  the  directors  attach  very  great 
importance  and  should  it  be  found  that  another  part  is  lying 
to  the  west  of  the  present  developments  the  value  of  the  pro- 
perty will,  they  say,  be  greatly  enhanced.  Mr.  Frecheville  adds 
that  the  results  of  his  sampling  in  the  bottom  of  the  mine  were 
very  satisfactory.     There  is  a  large,  rich  lode  with  every  appear- 


ance of  lasting.  Ore  reserves  are  estimated  at  150,000  tons.  At 
his  suggestion  six  additional  gold  leases  have  been  applied  for, 
which,  when  granted,  will  give  the  company  a  total  area  of  some 
293  acres,  exclusive  of  the  dam  site.  The  directors  state  that  the 
additional  20  heads  of  stamps  were  started  on  the  3rd  ult.,  so 
the  battery  now  consists  of  60  heads,  of  a  milling  capacity  of 
4,000  tons  per  month.  At  the  same  time  the  cyanide  plant  has 
been  extended  to  cope  with  the  larger  quantity  of  tailings  and 
slimes  which  will  henceforth  be  produced.  When  the  new 
stamps  are  running  Mr.  Frecheville  thinks  the  question  of  the 
average  grade  to  be  maintained  in  the  monthly  crushings  should 
be  considered  anew  and  he  has  no  doubt  it  will  be  in  the  best 
interests  of  the  company  to  allow  the  grade  to  drop  and  to  work 
in  larger  proportions  of  the  poorer  ores  than  is  done  at  present. 
This  view  is  fully  shared  by  the  directors,  "  whose  desire  is  to 
establish  the  mine  on  a  sound  basis  and  to  endeavour  to  so 
regulate  the  production  of  gold  as  not  to  unduly  encroach  upon 
the  reserves  of  rich  ores  being  developed  as  the  mine  attains 
greater  depths."  With  the  enlarged  milling  and  treatment  plant 
they  say  the  payment  of  a  high  rate  of  interest  on  the  capital  of 
the  company  may  reasonably  be  anticipated. 

Sudan  Gold  Field. — A  brief  report  has  been  issued  by  the 
directors  of  this  recently  formed  Egyptian  company  for  presenta- 
tion at  the  statutory  meeting  on  the  4th  inst.  The  company  was 
incorporated  on  June  8  last,  with  an  authorised  capital  of 
;f3oo,Qoo  and  up  to  the  19th  ult.  107,110  shares  had  been 
allotted,  upon  which  5s.  has  been  called  up.  Of  the  remaining 
192,890  shares,  145,000  are  to  be  issued  as  fully  paid  to  the 
vendors  (the  Egypt  and  Sudan  Mining  Syndicate,  Limited),  as 
part  of  the  purchase  consideration  of  ;£: 75,000.  Little  or  nothing 
is  said  about  the  property  itself,  the  only  reference  to  it  b«ing 
the  statement  that  the  matter  of  the  machinery  for  the  commence- 
ment cooperations  at  the  Om  Nabardi  Mine  on  an  extended 
scale  is  receiving  due  attention.  The  material  and  rolling  stock 
for  the  light  railway  from  the  Om  Nabardi  Mine  to  connect  with 
the  Government  railway  from  Wady  Haifa  to  Abu  Hamed  has 
already  been  ordered  and  the  rails  will  shortly  be  shipped. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  mould  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns, 
Chicago,  Milwaukee,  and  St.   Paul  Railway  Company. 

In  its  fiscal  year  ended  June  30  last  this  powerful  United 
States  railroad  earned  gross  $48,330,335  at  a  cost  in  working 
expenses  and  taxes  of  $31,876,590.  Adding  in  $316,431  received 
from  other  sources  the  net  revenue  was  $16,770,176,  from  which 
fixed  charges  took  only  $6,051,775,  leaving  $10,718,401  as  free 
revenue.  Out  of  this  income  both  the  preferred  and  the  common 
stocks  received  dividends  of  7  per  cent,  per  annum  and  naturally 
these  payments  can  now  be  continued,  for  the  whole  of  the 
details  given  indicate  great  strength  and  we  should  judge  durable 
prosperity.  The  only  thing  against  this  company,  as  against. 
all  United  States  railroads,  which  lies  ahead  is  the  necessity  for 
doubling  the  line.  It  is  6,906  miles  in  length  and  of  that 
enormous  network  only  380  miles  were  double  tracked  at  the 
date  of  this  report.  When  we  read  of  such  horrors  as  that 
collision  between  two  trains  in  Tennessee  we  cannot  help  think- 
ing that  the  sooner  this  duplication  is  generally  undertaken  the 
better  it  will  be  for  all  the  great  railroads  of  the  Americaui  Union, 
and  the  capital  expenditure  in  carrying  out  such  a  work  is 
certain  to  be  enormous.  Apart  from  that  everything  looks  satis- 
factory for  the  Milwaukee  and  St.  Paul.  No  doubt  the  company 
spent  ;fi, 100,000  on  capital  account  last  year  and  does 
not  seem  to  have  a  great  deal  to  show  for  it,  but 
even  so  the  capital  expenditure  per  mile  of  line  open 
is  only  about  ^^6,750,  and  the  funded  debt  alone  per 
mile  of  road  is  only  $17,824  or  about  ;f  3,600.  As  the  country 
through  which  the  St.  Paul  line  runs  is  rapidly  filling  up  it  is 
only  reasonable  to  expect  that  a  property  thus  lightly  capitalised 
will  remain  a  valuable  source  of  revenue  to  its  proprietors.  The 
upkeep  seems  to  have  been  liberal  and  the  business  is,  as  we 
should  expect,  well  managed.  There  was  by  way  of  help  a  slight 
increase  last  year  in  the  average  rate  per  ton  per  mile  received 
for  freights.  This  rate  fell  in  1902  to  0.840  cent  from  which 
there  has  been  a  gradual  increase  until  for  the  past  year  the 
average  return  was  0.891  cent.  At  the  same  time  the  load  per 
train  has  somewhat  increased  and  the  economies  or  increased 
profit  in  these  ways  resulting  tend  to  keep  down  the  ratio  of 
working  expenses  which  in  the  past  year,  including  taxes, 
amounted  to  just  about  60  per  cent.  So  varied  is  the  business 
now  done  that  a  decrease  in  one  class  of  freight  is  usually  more 
or  less  compensated  by  an  expansion  in  another,  and  last  year 
the  wheat,  barley,  maize,  hay  and  other  agricultural  products 
together  with  live  stock,  anthracite  and  other  coal  and  so  on, 
all  showed  increases,  so  that  the  decline  in  flour,  fruit  and 
vegetables,  coke,  iron  and  other  ores,  iron  and  steel,  forest 
products,  agricultural  implements,  bricks,  household  furniture, 
&c.,  was  nearly  blotted  out,  for  the  decrease  in  the  total  tons  of 
commodities  other  than  agricultural  products  carried  was  only 
1.33  per  cent.,  and  the  decrease  in  the  entire  freight  carried  little 
more  than  2  per  cent. 
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The  Reading   Company. 

Under  this   general   heading   we  have  the   finance   company 
bearing  this  name,  the  Philadelphia  and  Reading  Railway  Com- 
pany, and  the  Philadelphia  and  Reading  Coal  and  Iron  Com- 
pany,  a   duplication  which   may   be   useful   for  controlling  the 
various  interests  involved  but  which  tends  to  confusion.     Lump- 
ing all  the  figures  together  the  gross  receipts  of  the  three  com- 
panies for  the  year  ended  June  30  last  came  to  $77,040,522  and 
working  expenses  to  $55,240,325  or  71.70  per  cent,  of  the  gross 
income.     After  deducting  $14,042,392  for  fixed  charges  and  taxes 
there  was  left  $7,757,538  before  payment  of  the  Reading  Com- 
pany's dividends  and  general  mortgage  sinking  fund.    The  gross 
income  was  $14,899,000  above  that  of  the  previous  year    and 
working  expenses  showed  an  increase  of  $12,435,000  so  that  the 
free  income   was  $2,160,000  larger  than,  in  the   previous   year. 
The  railway  company  itself  had  a  gross  income  of  $34,939,000 
and  its  working  expenses  came  to  $21,149,000  leaving  $13,790,000 
as  its  net  income.     Working  expenses  in  this  case  amounted  to 
60.53  P^''  cent,  of  the  gross  receipts.     A  very  different  display 
was  as  usual  made  by  the  Coal  and  Iron  Company   whose  gross 
income  was  $35,521,000  and  whose  expenses  took  $34,019,000, 
leaving  $1,232,000  as  the  net  income.     Its  working  expenses,  in 
other  words,  exclusive  of  the  interest  of  2  per  cent,  on  the  debt 
due  to  the  covering  Reading  Company,  amounted  to  upwards  of 
92  per  cent,  of  the  gross  income.    As  the  Railroad  Company  does 
the  carrying  for  the  Coal  and  Iron  Company  it  is  not  diflScult  to 
understand  how  the  prosperity  of  the  one  may  be  bought  at  the 
expense  of  loss  to  the  other.     On  the  whole  year,  however,  the 
combined  undertaking  did  a  good  business    and  the  second  pre- 
ferred stock  of  the  Reading  Company  came  on  the  dividend  list 
in  October  last  year  with  a  dividend  of  1%  per  cent.,  raised  in 
April  last  to  2  per  cent,  or  4  per  cent,  per  annum  and  now  con- 
tinued at  that  figure.     There  was  an  increase  of  3,392,000  tons 
or  42.76  per  cent,  in  the  tonnage  of  anthracite  coal  carried  last 
year  but  bituminous  coal  fell  off  378,000  tons  or  4.48  per  cent. 
Nevertheless     the     revenue     from     coal     traffic     increased     by 
$2,787,000  or  21.22  per  cent.     On  merchandise  traffic,  however, 
there  was  a  loss  of  1,595,000  tons  or  8.75  per  cent.,  and  a  de- 
crease of  $632,000  or  5  per  cent,  in  the  earnings.     Passenger 
traffic   continues  to  grow  and  showed   an  increase  in  numbers 
during  the  year  of  1,788,000,  the  total  being  27,644,000.     This  is 
an  increase  of  nearly  7  per  cent,  and  the  earnings  went  up  5.36 
per  cent.    During  the  year  $1,734,000  was  spent  on  improvements 
^nd  charged  to  working  expenses    and  the  outlay  from  capital 
does  not  seem  to  have  been  important.     Since  the  end  of  1896, 
however,  nearly  $16,000,000  has  been  added  to  the  cost  of  the 
rolling  stock  of  which  about  $9,500,000  has   been  provided  by 
car  trusts  and  by  the  Wilmington  and  Northern  Railway  Com- 
pany,   the   remainder   being   found   by   the    Reading    Company. 
No  increase  of  any  importance  took  place  in  the  funded  debt  last 
year,  the  total  mentioned  being  only  $2,193,000    issued  by  the 
Reading  Company.     At  the  end  of  the  year  there  was  $4,630,000 
111  general  mortgage  bonds  in  the  hands  of  the   Reading  Com- 
pany   and  it  is  at  liberty  to  spend  this  at  the  rate  of  $1,500,000 
per  annum.     In  the  course  of  the  year  the  Coal  and  Iron  Com- 
pany spent  $5,871,000  for  new  works  at  the  collieries  and  none 
of  that  was  charged  to  capital   account.      It  has  also   paid  off 
$3,600,000  of  its  6  per  cent,  coal  trust  certificates,  and  in  addi- 
tion the  sinking  funds  have  all  been  kept  up  and  represent  actual 
mvestments.     It  thus  appears  that  the  various  undertakings  are 
not  only  being  maintained  but  in   a  financial   sense  improved. 
It  IS  stated,  indeed,  that  the  Reading  Iron  Company,  the  whole 
of  whose  stock  is  owned  by  the  Reading  Company,  in  addition 
to  paying  the  regular  6  per  cent,  on  its  capital  stock  has  out  of 
Its  earnings  during  this  period  rebuilt  its  entire  plant,  which  is 
now  one  of  the  most  modern  and  best  equipped  iron  plants  in  the 
State.     It  has  also  acquired  a  large  interest  in  the  Pennsylvania 
Steel  Company.     In  fact,  the  financial  interests  of  this  agglo- 
merate ramify  in  all  directions    and  it  must  be  exceedingly  diffi- 
cult to  arrive  at  an  accurate  view  of  the  actual  position.     But 
the  past  year  shows  substantial  progress,  as  far  as  we  can  judge. 

Chicago  and  North-Westebn  Railway. 


Last  year  s  report  to  June  30  is  a  most  gratifying  one,  as  we 
should  expect  from  a  property  managed  in  such  a  conservative 
spirit  as  has  always  characterised  the  board  of  the  Chicago  and 
North-Western.  The  gross  earnings  for  the  twelve  months  came 
t"^  $53,335,000  and  working  expenses  to  $37,227,000  leaving  a 
net  mcome  of  $16,108,000,  from  which  interest  and  sinking  fund 
took  $7,261,000  m  round  figures,  and  after  adding  in  $555,000 
received  from  investments  there  were  $9,400,000  left  for  dis- 
tribution upon  the  company's  preferred  and  ordinary  stocks 
and  for  other  purposes.  The  preferred  stock  received  8  per 
cent,  and  the  common  stock  7  per  cent.,  but  even  then  there 
was  $4,225,000  left,  and  another  $871,000  was  brought  in  to  the 
credit  of  income  for  the  month  of  June,   1903,  being  the  inter- 


appropriated  to  pay  for  new  construction,  improvements  and 
additions,  leaving  $1,096,000  as  the  final  free  balance  for  the 
thirteen  months  and  bringing  the  total  credit  to  income 
account  up  to  almost  $11,000,000.  Working  expenses  rose  by 
'3.375.000  over  and  above  this  $4,000,000,  but  the  company  has 
not  issued  any  fresh  capital  to  speak  of  during  the  half-year 
and  has  been  redeeming  some  small  amounts  of  bonds  The 
total  length  of  road  owned  amounted  on  June  30  last  to  7  aio 
miles,  and  the  aggregate  mileage  worked  was  "7,412  miles  of 
which  843    miles  were    double,   or,  as    they  put  it,  possessed 


second,  third,  and  fourth  main  tracks,  in  addition  to  which 
there  were  2,593  miles  of  sidings.  The  total  passenger  earnings 
rose  by  7.12  per  cent,  and  the  increase  in  the  tonnage  freight 
carried  was  7.77  per  cent.,  yet  there  was  a  slight  increase  in  the 
tons  of  freight  carried  one  mile,  and  the  average  earnings  received 
per  ton  rose  from  $1.17  to  $1.32,  an  increase  of  nearly  13  per 
cent.  Like  all  the  great  roads  running  through  or  into  cities,  a 
very  heavy  expenditure  continued  to  be  entailed  by  the  eleva- 
tion of  the  lines  above  the  streets  or  for  sinking  them  below 
streets.  Also  the  flimsy  character  of  original  construction  is 
continually  emphasised  by  such  items  of  information  as  "  the 
erection  in  place  of  wooden  structures  of  62  new  steel  bridges 
on  masonry  and  13  on  pile  supports,  aggregating  3,496  ft.  in 
length,  the  replacement  of  other  wooden  structures  with 
masonry,  arch  and  box  culverts,  and  cast-iron  pipes.  In  the  past 
thirteen  months  the  wooden  structures  replaced  by  permanent 
work  aggregated  11,246  ft.  in  length,  and  when  this  work  is  done 
there  will  be  further  outlays  involved  in  doubling  the  main  lines." 
If,  however,  a  company  like  the  North-Western  keeps  its  capital 
expenditure  down  and  continues  to  utihse  revenue  in  the  way 
it  is  now  doing,  it  will  be  able  to  face  outlays  of  these  descrip- 
tions without  danger  to  its  proprietors. 

Missouri,  Kansas  and  Texas  Railway  Company. 

In  the  year  closed  June  30  last  this  company's  gross  receipts 
came    to    $17,766,594,     and    working    expenses    and    taxes    to 
$12,997,710,    or    73    per   cent,    of   the   gross   receipts.      The   net 
revenue  was  therefore  $5,085,608,  and  after  meeting  the  interest 
on  the  debt  and  rentals  the  surplus  was  $1,066,368.     During  the 
year  a  considerable  amount  of  money,  in  all  $9,136,000,  was  laid 
out,  or  bonds  for  that  amount  issued,  in  payment  of  extensions, 
principally   by   the   subsidiaries   of   the    Missouri,    Kansas   and 
Texas  Company,   and  as  a  result   329  miles  was   added  to  the 
length  of  the  line  which  at  the  close  of  the  fiscal  year  extended 
to  2,884  miles.     In  consequence  of  this  larger  mileage  the  gross 
earnings  per  mile  fell  off  by  $456  to  $6,160,  and  the  net  by  $166 
to  $1,654.     This  occurred  in  spite  of  an  increase  of  $558,403  in 
the  gross  receipts,   and  almost  the  whole  of  that  increase,  or 
$536,339,  was  absorbed  by  augmented  working  expenses.     The 
increase  in  expenses  is  attributed  by  the  board  to  the  very  High 
scale  of  wages  prevailing  in  all  classes  of  labour,   and  to  the 
sustained  cost  of  railway  material,  as  also  to  the  extension  of  the 
train   service   upon   a  considerable   new   and   only   partly   com- 
pleted mileage.    Doubtless  wages  do  tend  to  grow  but  we  should 
think  that  the  monopoly  prices  which  all  the  railroads  of  the 
United  States  have  to  pay  for  their  materials,  from  iron  and 
steel,  from  cars  to  everything  relating  to  the  working  of  the  road, 
must  be  the  one  permanent  cause  of  expense  in  working  and  in 
construction,  an  expense  which  is  crudely  compensated  for  at 
intermittent   periods  by  avalanches   of  bankruptcy.      How   raw 
the  condition  of  this  road  is  may  be  judged  by  the  fact  that  great 
credit  is   taken  by  the  board  for  their  zeal  in   ballasting  the 
line.     This  work  was  carried  on   with  increased  vigour  in  the 
past  year,  they  say,  288  miles  having  been  ballasted.     A  large 
pile  of  burnt  clay,  approximating  300,000  cubic  yards,  has  been 
accumulated  in  a  pit  near  Greenville,  Texas,  and  when  this  is 
taken  out,  which  will  be  next  month,  the  ballast  thus  provided- 
will  be  distributed  and  put  under  the  track  at  the  rate  of  about  a 
mile  a  day  next  winter  ;   all  of  which  means  that  the  Missouri, 
Kansas  and  Texas  has  been  an  unballasted  road  hitherto.     The 
company  is   going  to   have   a   fine  going  law   plea   against   the 
United  States  Government  over  the  disposal  of  the  land  belong- 
ing to  the  five  civilised  Indian  tribes.     Much  of  this  land  now 
allotted  to  the  Indians  has  been  claimed  by  the  Missouri  Com- 
pany under  its  land  grant  Act,   and  the  claim  has  been  dis- 
allowed by  the  United  States  Government.     The  company  tried 
to  get  the  State  of  Kansas  to  bring  a  suit  in  the  Supreme  Court 
of  the  United  States  to  test  the  authority  of  its  land  grant,  but 
the  State  authorities  did  not  see  it ;   so  now  the  company  is  to 
bring  the  suit  itself,  and  the  directors  inform  the  stockholders 
that   this   litigation   will   undoubtedly   be   protracted   "  and    go 
through  all  the  courts  to  the  Supreme  Court  of  the  United  States 
before     the     final    determination."      Never     mind,    there     are 
$27,000,000  of  new  first  funding  mortgage  bonds,  the  proceeds  of 
which  can  be  dipped  into  should  the  company  get  hard  up. 

New  York,   Ontario  and  Western  Company. 
In  the  past  year  ending  June  30  this  company's  gross  income  was. 
$6,652,484  and  its  working  expenses  including  taxes  $5,072,938, 
so  that  there  was  a  net  income  of  $1,579,546    and  after  meeting 
interests,  rentals,  and  charges  there  was  $886,829  of  that  left. 
During  the  year  $1,032,000  was  spent  on  the  construction  of  the 
double  line  and  there  is  $1,400,000  left  to  pay  for  the  remainder 
of  that  work.     During  the  year  51  miles  were  completed  out  of  a 
total  of  107.     Working  expenses  came  to  74.09  per  cent,  of  the 
gross  income,  the  highest  figure  in  any  year  since  1890  when  the 
proportion  was  76.55  per  cent.     The  transfer  of  the  vice-pre- 
sidency held   by   Mr.   Joseph   Price  in  London  to   the   general 
manager,   Mr.   Childs  is  notified.     Mr.   Price  is  getting  an  old 
man  and  will  doubtless  in  no  way  regret  or  protest  against  this 
change.     The  general   manger  under  the   new  by-law  will   be 
second  vice-president  and  general  manager.     A  long  discussion 
is    entered    into    upon    the    position    of    the    voting    trust,    the 
trustees  giving  it  as  their  opinion  that  the  courts  must  construe 
the  Act  literally  according  to  its  terms    and  as  long  as  the  pre- 
ferred   stock   remains    actually   outstanding     in    the     hands     of 
owners  who   are  unwilling  to   surrender  it  the   courts   have   no 
power   to   disregard   the   plain   language   of   the    statute   or   to 
terminate    the   voting    trust.      Nevertheless    the    directors     have 
decided  to  cease  issuing  surplus  earnings  to  pay  for  the  second 
track   and  are  now  considering  a  financial  plan  for  creating  new 
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resources  in  order  to  provide  for  the  present  and  future  capital 
requirements  of  the  company.  That  is  to  say  further  capital  is 
wanted. 

Buenos  Ayres  and  Rosario  Railw.w  Co.,  Limited. 

Considering  that  the  results  for  the  six  months  to  June  30  go 
against  an  exceptionally  good  half-year  in  1903  the  comparison 
is  exceedingly  favourable  and  shows  that  a  very  high  level  of 
prosperity  has  been  attained.  Gross  receipts  rose  by  ;^"273,029 
to  ;i^i,94i,224  and  working  e.xpenses  were  ;^i85,497  heavier  at 
;^98o,6s5  leaving  the  net  revenue  £Sy,c,;j2  higher  at  ;^96o,569. 
■Compared  with  two  years  ago  the  advance  in  gross'"  receipts 
amounts  to  no  less  than  £772,177  while  net  earnings  are 
^^394.503  larger.  All  classes  of  traffic,  with  the  exception  of  live 
stock,  have  contributed  to  this  improvement  in  a  substantial 
fashion.  Passengers  carried  increased  by  265,107  to  4,117,233 
and  produced  ;^32,695  more,  parcels  and  excess  luggage  yielded 
j^8,249  more  at  .^44,868  and  miscellaneous  receipts  were  ;^i9,6i6 
"P  at  £'34<9S9-  Goods  and  live  stock  traffic,  however,  were 
again  the  principal  sources  of  the  additional  revenue,  as  while 
animals  carried  fell  off  28,330  in  number  owing  to  the  depression 
prevailing  in  the  Argentine  freezing  establishments  the  gross 
-weight  of  goods  carried  was  341,326  tons  greater  at  3,100,361 
tons,  and  the  income  from  this  source  showed  a  gain  of 
^^212,469  at  ;,f 1, 360,816.  Part  of  these  results  was  no  doubt  due 
to  the  addition  of  48  miles  to  the  average  length  of  line  worked, 
involving  an  increase  of  73,230  to  2,678,993  in  the  number  of 
train  miles  run,  but  the  gross  and  net  receipts  per  mile  were 
respectively  up  ;^ioi  and  ^29  to  ;f827  and  /409.  Wheat  and 
barley  carried  rose  133,095  tons,  linseed  120,377  tons,  fire- 
wood 29,064  tons  and  general  goods  118,251  tons.  On  the  other 
hand  hay  fell  off  by  17,718  tons  but  since  the  termination  of  the 
war  in  South  Africa  there  has  been  a  considerable  decline  in 
exports  of  this  commodity  and  the  closing  of  the  British  ports 
against  live  cattle  has  further  curtailed  the  need  for  hay,  and  a 
reduction  of  79,037  tons  in  maize  is  accounted  for  by  the'lateness 
of  the  crop  and  the  moist  condition  of  the  grain  which  prevented 
prompt  shipment.  With  ;^4,o88  from  interest  on  investments, 
registration  fees,  &c.,  the  net  revenue  was  ^964,656  against 
^877, 123,  of  which  interest  on  debenture  stocks.  Western 
section  annuity,  and  general  interest  and  other  charges  absorbed 
A197.553  or  ;£'.5'9  less  leaving  £7(>7>'03  to  be  dealt  with. 
Dividends  on  the  preference  shares  and  stock  having  been  pro- 
vided for,  the  distribution  on  the  ordinary  stock  is  raised 
another  i  per  cent,  to  5  per  cent,  per  annum  and  the  balance 
carried  forward,  including  ^17,284  from  the  previous  account,  is 
increased  from  ^221,556  to  ;^242,443. 

Bank  of  Avstralasia. 
The  six  months  ended  April  11  were  prosperous  in  the  busi- 
riess  of  this  important  bank,  its  gross  profits  amounting  to 
^300.448  after  deducting  the  rebate  on  bills  current  and  making 
provision  for  bad  and  doubtful  debts.  Management  charges  and 
rates  and  taxes  together  were  nearly  /lo.ooo  higher  at 
A>49.5'4  and  the  net  profit  of  ;ti5o,g34  was  26.772  lower  than  a 
year  ago.  Including  £ivi,qs2  brought  in  the  sum  for  appropria- 
tion  was  therefore  ^167,886  compared  with  jf:i72,354.  The  12 
per  cent,  per  annum  dividend  was  paid  as  usual,  ^^30,000  added 
to  reserve  and  ;i2S,ooo  placed  to  the  reduction  of  bank  premises 
leaving  £16,952  to  be  carried  forward.  This  year  there  was 
no  necessity  to  write  Consols  down  further.  Note  circulation 
decreased  ^^47,900  to  ^^520,003,  but  deposits  are  ^^347,658  higher 
at  £15,106,272  while  bills  payable  and  other  liabihties  remain 
about  the  same,  £2,280,275.  Specie,  bullion  and  cash  balances 
though  not  maintaining  the  high  figure  of  a  year  ago  none  the 
less  show  the  grand  total  of  ;^3.204,342,  loans  at  call  and  at 
short  notice  have  risen  ^£641,000  to  £1,333,000,  and  there  is  also 
an  advance  of  £15,755  to  ;f  14,785,908  in  bills  receivable,  ad- 
vances,  &c.  Investments  including  British  Government  securi- 
ties  are  down  £281,888  to  ^1,137,218  while  bank  premises  are 
again  lower  at  ;f 3 19,968. 

Colonial  Bank. 

,  Jl",  wonderful  how  some  people  cling  to  a  pet  theory  even 
atter  it  has  been  disproved  and  a  fine  example  of  blind  faith  is 
given  by  the  directors  of  this  bank  who  are  still  believers  in  the 
benefits  to  be  derivxd  from  the  Sugar  Convention  and  the  aboli- 
tion  of  bounties  The  weather  during  the  first  half  of  the  year 
ended  June  30  was  on  the  whole  too  dry  throughout  the  West 
Indies  and  sugar  crops  fell  short  of  the  estimates,  yet  in  Barbadoes 
60,000  tons  were  available  for  export  compared  with  34,000  tons 
in  1903.  Jamaica  suffered  severely  from  the  hurricane  but  is 
slowly  recovering  from  depression,  and  throughout  the  islands 
more  attention  appears  to  have  been  given  to  cotton  growing.  A 
nrnfif?  ^f  I^"u^  ?^  ^^'^'^'^  *°  ^57,135  Was  shown  in  the  gross 
fn^l-i  ^  ^^"^'  ^"^  ^^  ^•♦'^^5  more  at  ^^i 7,374  was  brought 
in  while  expenses  were  reduced  by  /351  to  /73,347  the  net 
iZ^^  ^^^"'.''^'  ^""^  '°  ^4.,.62  or  £^760  more^lith J  dividend 
r,i  .i^^  -5™,  ^  P^''  '=^"t.  to  7  and  the  larger  balance  of 
A2o,ib3  earned  forward.  Notes  in  circulation  have  risen  by 
■S,  '39^  ,?°  A5".645,  but  current  and  deposit  accounts  have 
Shrunk  £262,160  to  £1,924,825  and  bills  payable  &c.  are  only 
£798  up  at  £629,668.  On  the  other  hand  specie  stands  at 
^449-764  or  £30,166  more,  cash  at  London  bankers  and  at  call 
has  been  reduced  from  £342,062  to  £33,218  and  investments  are 
down  £191,281  to  £i,036,?4-  while  bills  receivable  &c.  and  bills 
discounted  in  the  colonies,  advances  on  security  &c.  show  in- 
creases of  ^1 53,661  to  £1,049,689  and  £82,905  to  /q36,56i  res- 
pectively, and  loans  on  current  account  come  to  £301,^21. 


Manchester  Liners,  Limited. 
A  year  ago  the  directors  made  a  great  parade  of  their  foresight 
in  taking  advantage  of  the  low  prices  then  prevailing  for  tonnage 
and  placing  orders  for  five  new  vessels  bringing  the  total  fleet  up 
to  fourteen  aggregating  94,954  tons  deadweight  capacity.  But 
there  have  been  no  fat  Government  contracts  to  help  the  com- 
pany this  time  and  the  freight  market  has  continued  in  a  de- 
pressed condition,  particularly  as  regards  the  Canadian  and 
North  Atlantic  trades  in  which  the  steamers  are  chiefly  employed. 
So  the  new  steamers  so  far  from  being  an  additional  source  of 
revenue  have  proved  the  reverse  and  the  income  for  the  twelve 
months  ended  June  30  took  another  serious  plunge.  After  allow- 
ing for  subsidies,  commissions,  full  upkeep  of  steamers,  &c.,  and 
charging  all  office  and  general  expenses  the  net  result  was  a  loss 
of  £1,340  on  trading  compared  with  profits  of  £34,229  and 
£51,578  respectively  in  the  two  preceding  years.  Then  debenture 
interest  required  £12,017,  debenture  trustees  and  directors'  fees 
took  £1,600  and  after  writing  off  another  £858  from  debenture 
issue  expenses  and  ;Ci43  or  10  per  cent,  for  depreciation  on 
office  furniture  the  debit  balance  was  increased  to  £15,959.  De- 
ducting from  this  the  amount  brought  forward  and  £9  received 
for  transfer  fees  and  adding  the  interim  dividend  paid  on  the 
preference  shares  for  the  first  six  months,  which  by  the  way  ought 
never  to  have  been  paid,  the  loss  carried  forward  was  no  less 
than  £20,812.  Even  this  figure  does  not  show  the  true  position 
of  affairs  as  no  attempt  has  been  made  to  provide  for  depreciation 
of  the  steamers  even  on  the  inadequate  scale  of  last  year  and  with 
the  outlay  on  the  new  boats  the  expenditure  on  the  fleet  has 
risen  by  /174.943  to  £776,321  or  just  over  £8  per  ton  dead- 
weight capacity,  while  the  company  has  practically  nothing 
in  the  shape  of  reserves  accumulated  unless  the  insurance  fund 
of  ;^2o,404  and  debenture  reserve  fund  of  £4,148  can  be  taken 
into  account.  Practically  the  whole  of  these  are  in  the  business 
as  ''investments"  figure  in  the  balance-sheet  for  a  mere  trifle 
of  ;^i,ooo  and  debenture  issue  expenses  are  still  carried  as  an 
asset  to  the  extent  of  £12,875  and  at  the  present  rate  of  extinction 
will  take  another  fifteen  years  to  wipe  out.  A  sum  of  £34,282 
is  due  from  sundry  debtors  and  claims  on  underwriters  but 
against  this  £6,920  is  owing  to  sundry  creditors  and  £138,261 
on  bills  payable  while  cash  has  shrunk  from  £50,102  to  Z'3>899- 

lilSMINGHAM    S.MAI.L    ARMS    COMPANY,    LIMITED. 

During  the  year  ended  July  31  this  company's  trading  profits 
again  decreased  their  total  being  £48,184  compared  with 
£62,722  last  year.  How  much  of  this  was  due  to  the  gun  de- 
partment the  report  does  not  tell  us,  but  probably  the  whole  of 
it  was  since,  owing  to  the  difficulty  in  obtaining  the  gauges  for 
the  new  Government  rifle,  the  company  was  not  able  to  corn- 
inence  delivering  this  weapon  under  its  contract  before  April 
last.  Consequently  this  branch  of  the  company's  business  was 
unproductive  for  six  months  and  even  in  the  early  part  of  the 
financial  year  it  was  only  partially  employed  completing  the  old 
contract  for  Lee-Knfield  rifles.  The  cycle  component  business 
on  the  other  hand  managed  to  maintain  its  position  fairly  well 
in  spite  of  bad  trade  and  unfavourable  weather  at  the  commence- 
ment of  the  season.  Including  the  £3,899  brought  in  the  dis- 
posable sum  was  £54,652,  out  of  which  a  dividend  at  the  rate 
of  10  per  cent,  per  annum  with  a  bonus  of  2s.  6d.  per  share  was 
paid  on  the  ordinary  shares.  This  together  with  the  preference 
dividend  required  £47,768  and  with  £5,000  added  to  reserve 
there  was  only  ;^i,883  left  to  be  carried  forward.  All  the  altera- 
tions and  additions  to  the  buildings  and  plant  required  to  manu- 
facture the  new  service  rifle  have  been  completed  and  no  further 
capital  expenditure  is  at  present  contemplated,  but  the  recent 
outlay  no  doubt  explains  an  increase  in  the  value  of  the 
machinery  of  £12,991  at  £231,597.  Trading  accounts  were  well 
in  favour  of  the  company  as  it  had  £50,796  due  to  it  from  sundry 
debtors  while  it  only  owed  £27,466  to  sundry  creditors.  It  had, 
however,  obtained  a  loan  of  £54,312  from  its  bankers  against 
which  may  be  set  off  investments  valued  at  £55,150  but  its  cash 
only  amounted  to  the  trifling  sum  of  £117- 

Raglan  Cycle  and  Anti-Friction  Ball  Co.,  Limited. 
The  depressed,  condition  of  the  general  trade  of  the  country 
upset  all  the  directors'  calculations  as  to  an  increased  turnover, 
as  it  not  only  prevented  any  improvement  in  the  demand  but 
also  led  to  a  severe  cutting  of  prices.  At  least  so  the  directors 
themselves  say  in  their  report  for  the  year  ended  August  24,  but 
they  none  the  less  contrived  to  earn  £1,275  more  profit  at 
;£5,862,  and  although  transfer  fees  produced  a  mere  trifle  of  £3 
the  net  amount  left,  after  providing  £1,463  for  depreciation 
against  £1,389  a  year  ago  and  meeting  debenture  interest  and 
other  charges,  was  £1,475,  which  has  been  added  to  the  balance 
of  £586  from  the  previous  balance-sheet  and  carried  forward. 
The  reserve  still  stands  at  £20,000  and  nothing  has  yet  been 
written  off  goodwill,  patents  and  trade  marks,  which  remain  at 
the  excessive  figure  of  £81,633.  Freehold  land  and  buildings 
are  valued  at  £19,137,  fixed  plant  and  machinery  at  £'18,673  o^ 
£309  less,  and  loose  plant  and  tools  at  £4,637  or  £108  more. 
Sundry  creditors,  however,  are  due  no  more  than  £2,197 
against  £3,082  a  year  ago,  and  on  the  other  hand  sundry  debtors 
owe  £19,629,  bills  receivable  amount  to  £4,393  and  stocks  to 
£23,346,  while  cash  comes  to  £15,162  and  investments  at  cost 
to  £8,006,  so  that  but  for  the  lack  of  dividends  the  company  is 
well  enough  off. 


Mr.  Francois  Francois  has  resigned  his  seat  on  the  board  of 
the  National  Bank  of  South  Africa  at  Fetoria  as  from  the  3rd 
inst.  and  Mr.  Francis  Drake  has  been  appointed  a  director  to 
fill  the  vacancy.  A  new  branch  of  the  bank  has  been  opened  at 
I'otgietersrust,  Transvaal. 


October  i,  1904. 
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MINING     RETURNS. 


Brilliant  Block.— Crushed  450  tons,  285  oz.,  /950  from   cyanide. 

Brilliant  and  St.  George  United.— Crushed  2,259  tons  for 
1,179  02.  Value  of  bullion  from  cyanide  ^3,846,  and  of  con- 
centrates ;^I,250. 

Cecil  Syndicate.— 405  tons,  391  oz. 

Chinese  Engineering  and  Mining.— Output  of  coal  16,000  tons  ; 
sales,  14,500  tons;  consumption,  1,325  tons. 

Day  Dawn  Block  and  Wyndham —1,620  tons,  430  oz.  Cyanide 
3,280  tons,  value  ^1,500. 

Eaglehawk  Consolidated.— 800  tons,  344  oz.;  79  oz.  from 
cyanide. 

Golden  Blocks  (Taitapu).— Crushed  185  tons,  216  oz. 

Hyderabad  (Deccan).— Output  of  coal,  33.825  tons. 

Mitchell's  Creek  Gold.— Crushed  1,000  tons,  290  oz.;  concen- 
trates, 30  tons  ;  value  /380. 

North  Lachlan— Crushed  520  tons;  cyanided  425  tons;  value, 

/"'"7S 

Pahang Corporation. —2,580  tons,  producing  45  tons  black  tin. 

Pahang-Kabang.— Crushed  1,205  tons,  producing  13*  tons  black 
tin. 

St.  David's  Gold.— Crushed  1,362  tons    for  1,303  oz. 

St.  John  del  Rey.— Gold  produce,  ;f  7.75° '.  yield  per  ton,  -60  of 
an  ounce  troy. 

Sulphide  Corporation.— 19,152  tons  milled,  producing  3,564 
tons  of  leady  cAacentrates  ;  and  3,213  tons  middlings  treated, 
producing  1,760  tons  of  zinc  concentrates;  2,591  tons  of  leady 
concentrates,  50  tons  of  residues  and  1,041  tons  of  purchased 
ores  smelted,  yielding  1,602  tons  of  lead,  containing  102,528  oz. 
silver  and  2,803  oz.  gold. 


I 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Argentine  Great  Western. — Balance  of  3J  per  cent,  on  the  pre- 
ferred and  ordinary  stocks,  making  6  per  cent,  for  the  year  ended 
June  30. 

Central  of  Georgia. — At  the  rate  of  5  per  cent,  on  the  first  pre- 
ference income  bonds,  and  at  the  rate  of  2  per  cent.,  being  $20  on 
each  bond  of  ?i,ooo  on  the  second  preference  income  bonds,  pay- 
able here  on  Oct.  i  at  current  rate  of  exchange,  less  J  per  cent, 
commission  by  the  Guaranty  Trust  Company  of  New  "i'ork. 

Isle  of  Man.— Interim  at  the  rate  of  4  per  cent  per  annum  on  the 
ordinary  shares  for  the  naif-year  to  June  30. 

Tournay  to  Jurbise  and  I.anden  to  Hasselt. — los  g%d  on  the 
dividend  shares  for  the  first  half  of  1904. 

BANKS. 

Chartered  Bank  of  India,  Australia,  and  China. — Interim  for  the 
half-year  ended  June  30  at  the  rate  of  ri  per  cent,  per  annum. 

Mercantile  Bank  of  India. — Interim  on  the  ''A"  and  "B" 
shares  for  the  half-year  ended  June  30  at  the  rate  of  5  per  cent. 
per  annum. 

MINES. 

iirilliant  and  St.  George  United. — gd.  per  share,  payable 
October  22. 

\V.  H.  Chaplin  and  Co. — Interim  to  September  30  on  the 
<irdinary  shares  at  the  rate  of  5  per  cent,  per  annum. 

Consolidated  Gold  Fields  of  New  Zealand. — is.  per  share,  payable 
on  Oct.  31. 

Dickins  and  Jones. — Interim  of  9  per  cent,  per  annum  for  the 
half-year  ended  July  20  on  the  ordinary  shares. 

I-ake  View  Consols. — is.  6d.  per  share  for  year  ended  June  30, 
payable  Oct.  26. 

Mount  Morgan. — 3d.  a  share  for  Sept.,  payable  Oct.  i. 

Mount  Zeehan  (Tasmania)  Silver-Lead  Mines. — Interim  of  2s. 
per  share  on  the  preference  shares  and  6d.  per  share  on  the  ordinary 
shares,  payable  Oct.  15. 

Progress  of  New  Zealand. — is.6d.  per  share,  payable  Oct.  31. 

New  Jagersfontein  Mining  and  Exploration — Interim  of  15  per 
cent,,  equal  to  15s.  per  share. 

Treasury  Gold. — 5s.  per  share  or  6%  per  cent,  for  the  period 
ended  .September  30. 

West  Rand  Central  Gold. — Interim  of  is.   per  share  upon  the 
fully-paid  shares  and  6d.  per  share  on  the  partly-paid  shares. 
MISCELLANEOUS. 

A.J.  White. — 6  per  cent,  on  the  preference  shares  for  the  quarter 
ending  Sept.  30. 

Alliance  Tea  of  Ceylon. — Interim  of  3  per  cent,  for  the  year 
1904. 

Bandarapola  Ceylon.— Interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

British  and  Australasian  Trust  and  Loan.— Interim  of  is.  3d.  per 
share  ibeing  at  the  rate  of  5  per  cent,  per  annum)  for  the  half-year 
ended  June  30. 

Buenos  Ayres  (New)  Gas. — Interim  at  the  rate  of  6  per  cent,  per 
annum  for  the  six  months  ended  June  30,  payable  Oct.  20. 

Calcutta  Tramways. — Interim  of  3s.  per  share  (being  at  the  rate 
of  6  per  cent,  per  annum)  for  the  half-year  to  June  30. 

Cammel,  Laird,  and  Co. — Interim  of  2J  per  cent,  on  the  ordi- 
nary shares  for  current  year,  payable  Oct.  5. 

Chadburns  (Ship)  Telegraph — Interim  for  the  half-year  ended 
Sept.  30  on  the  ordinary  shares  at  the  rate  of  8  percent,  per  annum. 

City  Offices. — Interim  of  4s.  per  share  on  the  ordinary  shares  for 
the  half-year  ended  June  30. 


Coltness  Iron. — 8  percent,  and  a  bonus  of  2  percent,  on  the 
ordinary  shares  for  the  year  ended  July  31.  In  addition  to  the 
usual  sum  written  off  for  redemption,  £5,000  is  added  to  blast  fur- 
nace relining  reserve  fund,  and  ;^25,ooo  to  ordinary  reserve  fund, 
carrying  forward  /ii,363. 

Coventry  Canal  Navigation. — £4  per  share  for  the  past 
half-year. 

Dickins  and  Jones. — Interim  on  the  ordinary  shares  for  the  half- 
year  ended  July  20,  at  the  rate  of  9  per  cent,  per  annum. 

Ederapolla  "Tea  of  Ceylon. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Folkestone  Electricity  Supply. — Interim  at  the  rate  of  /4  per 
cent,  per  annum  for  the  half-year  ended  June  30  on  the  ordinary 
shares. 

Goldsmiths  and  Silversmiths. — Usual  interim  at  the  rate  of  7^ 
per  cent,  per  annum  on  the  ordinary  shares  for  the  six  months  to- 
Julv  31. 

Hy.  Ford  and  Co. — Second  interim  for  the  current  year  of  yjd. 
pershare,  or  at  the  rate  of  12J  per  cent,  per  annum. 

Highland  Tea  of  Ceylon.  — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Hoare  and  Co.— Interim  at  the  rate  of  5  per  cent,  per  annum  on 
the  preference  shares.  No  interim  payment  will  be  made  on  the- 
"A"  preference  shares. 

John  Barker  and  Co. — Interim  for  the  six  months  ended  Aug.  31 
of  8d.  per  share  on  the  ordinary  shares. 

Neuchatel  Asphalte^^Interim  on  the  ordinary  shares  of  3s.  per 
share,  payable  Oct.  15. 

New  Zealand  Shipping. — 5  per  cent,  for  the  year,  of  which  2J 
percent,  was  paid  on  April  6. 

Nicholsons.— Interim  of  5  per  cent,  per  annum  on  the  ordinary- 
shares  for  the  half-year  ended  Aug.  12. 

Parker,  Winder,  and  Achurch. — Interim  at  the  rate  of  7J  per 
cent,  on  the  ordinary  shares  for  the  half-year  ended  June  30. 

Paterson,  Laing,  and  Bruce. — Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  preference  shares  for  the  half-year  ended 
Julv  31. 

Patriotic  Assurance. — Interim  for  the  half-year  ended  June  30  at 
the  rate  of  4  per  cent,  per  annum. 

Poonagalla  Valley  Ceylon. — Interim  at  the  rate  of  5  per  cent, 
per  annum  for  the  half-year  ended  June  30. 

River  Plate  Gas. — Interim  at  the  rate  of  63.  per  share,  for  the 
half-vear  ended  June  30. 

Wilson's  (Newton  Heath)  Brewery. — Interim  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum. 


Answers  to  Co-respondents. 

J.  M.  B.  K. — No.  The  stock  has  had  too  big  a  rise  already  to 
allow  hope  for  10  points  more. 

F.  C. — Both  are  good  at  present,  but  No.  i  the  more  speculative. 
E   S.— This  stock  may  advance  a  bit,  and  does  not  therefore 

seem  a  good  one  to  sell  at  the  moment  in  the  way  you  propose. 
But  if  it  does  advance  a  point  or  two  you  should  do  so. 

S.  J. — Thanks  for  report.  A  sickening  display  of  incompetence. 
Yes,  the  loan  should  be  all  right,  though  not  so  well  secured  as 
some  of  the  older  ones. 

W.  D.  H. — The  smaller  amount  might  be  bought  to  average. 

D.  C. — We  think  it  too  high  for  investment,  especially  in  view 
of  the  new  creation.  At  the  same  time,  as  a  gamble,  a  purchase 
might  yield  a  profit. 

C.  B.  V.  20. — Nos.  2  and  3  are  good  of  their  class  and' 
No.  4  middling.  No.  i  is  a  manipulated  security,  and  should  not 
be  touched. 

Geo.  D.— Will  be  happy  to  furnish  a  list  on  the  usual  terms. 
Sorry  those  things  you  have  should  be  low  now,  but  most  of  them 
will  recover.  The  mine  you  name  is  a  wreck.  Should  not  touch 
any  bank  share. 

H.  S.  G. — We  do  not  see  why  you  should  sell  just  now.  The- 
market  is  being  manipulated  up.     Wait  a  little. 

R.  G. — (i)  You  are  not  likely  to  see  any  dividend  on  theseshares 
for  an  indefinite  time.  If  you  can  sell  without  loss  do  so,  otner- 
wise  hold  for  a  possibly  better  opportunity.  (2)  These  are  worth 
holding.  The  high  price  of  No.  i  share  is  merely  a  marke 
anomaly. 

Lindum. — The  stock  seems  near  the  top  now,  and  has  been  going 
wildly  up.     It  is  too  late  to  buy. 

D.  I.  S. — It  ought  to  be  but  a  small  investment,  because  the 
property  is  necessarily  a  wasting  one,  but  the  company  is  good. 

G.  H. — Yes,  the  small  amount  in  the  bonds  you  name  ought  to 
do  very  well.  Our  only  business  address  is  Norfolk  House,  Nor- 
folk-street, Strand. 

F.  E.  D. — Yes,  if  the  stock  goes  back  in  the  neighbourhood  of 
your  price  it  might  pay  very  well  to  buy  a  little  of  it,  as  it  is  almost 
certain  to  spurt  up  again. 

Nopir. — There  might  be  a  recovery.  It  seems  a  pity  to  sell  just 
now,  as  the  thing,  though  fooled  with,  has  assets. 

Arnpro. — The  company  is  not  a  strong  one,  but  there  is  no 
immediate  reason  why  you  should  dispose  of  these  shares  unless 
you  want  to  secure  your  profit. 

W.  M.  W. — No,  certainly  not.  The  concern  is  smothered  ia 
debt. 

Vito. — We  would  not  buy  them  at  the  figure. 

C.  F.  L.  F. — ^The  company  is  in  no  difficulty  that  we  can  hear 
of,  and  there  is  no  special  reason  for  the  weakness  in  the  price  of 
the  shares.     Do  not  sell  on  a  weak  market, 

Mithra. — Well,  yes.  The  shares  are-  good,  and  the  prospect* 
good,  and  we  see  no  reason  why  you  should  sell  unless  you  want 
to  make  sure  of  the  fine  profit.     Suppose  you  sell  half. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
August  26,  $15,775,  increase  $4,845;  aggregate  trora  January  i, 
$464,295,  increase  $48,409. 

Assam  Bengal. — Traffic  receipts  for  week  ended  August  27, 
Rs.  57,446,  increase  Rs.  16,026  ;  aggregate  from  July  i, 
Rs.  4,26,461,  increase  Rs.  100,431. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
September  3,  Rs.  43,051,  increase  Rs.  705  ;  aggregate  from  July  i, 
Rs.  83,839  increase  Rs.  12,536. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
September  21,  865,600,  increase  $4,400;  total  from  July  i, 
$798,200,  increase  $1 16, 100. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
August  27,  Rs.  25,674,  increase  Rs.  1,631  ;  aggregate  from 
July  I,  Rs.  1,95,610,    increase  Rs.  6,440. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for  week 
ended  September  9, /■651,  increase  ;^I34. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
September,  $17,346,  increase  $2,160;  aggregate  from  January  i, 
$577,392,  increase  $70,296. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  August  27,  Rs.  13,270,  decrease  Rs.  2,100;  aggregate  from 
July  I,  Rs.  95,202,  increase  Rs.  10,594. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Septem- 
ber 24,  $11,000,  increase  $1,000;  aggregate  from  July  i, 
$150,500,  increase  $26,435. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  September  14  amounted  to  $78,996. 
English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
September  24,  ^994.  decrease  ;f  113  ;  aggregate  from  July  i, 
;f  13,789,  decrease  £484. 

East  London  Railway. — Traffic  receipts  for  July,  ;f4,645 ; 
decrease  /152. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  September  25,  ;f 389,  decrease  £yo ;  aggregate 
from  July  i,  £A,fio2,  decrease  {,4^o. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
September  18,  /1.561,  decrease  /izg ;  aggregate  from  July  i, 
;£'2o,045,  decrease  ;f 55 1. 


TRAMWAY   AND   OMNIBUS    RECEIPTS. 


Home. 

Belfast  Street.— Traffic  receipts  for  week  ending  September  17, 
/2,634,  decrease  ;f 49 ;  aggregate  from  July  i,  ^^35,645,  decrease 
£1,003. 

Birmingham  and  Midland.— Traffic  receipti  for  week  ending 
September  23,  ^828.  decrease  ;f39  ;  aggregate  from  July  i, 
/io,8o2,  decrease  /191. 

Birmingham  City. — Traffic  receipts  for  week  ending  Septem- 
ber 24,  ^5,396,  decrease  ;^233  ;  aggregate  from  July  i,  ;f  70,847, 
increase  ;£3,i59. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing September  25,  /19,  increase  lz\  aggregate  from  July  i, 
;f  395,  decrease  l<i. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  23,  /5,I72,  increase  £i\ ,  aggregate  from 
July  I,  /7o,6i8,  increase  ;^2,229. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  weekending  September 23, ;f 26,253,  increase  ;f  1,554  '• 
aggregate  from  January  i,  £<mfi2i.  increase  ^80,708. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sep- 
tember 24,  ;f  1,053,  increase  £\oi;  aggregate  from  July  i 
£14,319,  increase  ;f2,8i9. 

Dublin  and  Blessington. .^Traffic  receipts  for  week  ending 
September  25,  £^(y%,  increase  £-2.<i\  aggregate  from  July  i, 
^2,259,  increase  £\\. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber 23,  ;f  141.  increase  ;f  10;  aggregate  from  July  i,  /i,757,  de- 
•  crease  £4. 

Dublin  United. — Traffic  receipts  for  week  ending  September 
23,  £^5,060,  decrease  ;^24 ;  aggregate  from  July  i,  £6-j,222,  de- 
crease £i,02-J. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
September  24,  ^4,847,  increase  ^236;  aggregate  from  January  i, 
1904,  ;f  173,798,  increase /8, 176. 

Edinburgh   Street. — Traffic  receipts  for  week  ending   Tune  2"; 

£482.  "  6    J  3. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week 
ending  September  24,  ;f  289,  decrease  £g ;  aggregate  from  July  i, 
£3,805,  decrease  ;^i7. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  September  24, 
;f847,  decrease  /15  ;  aggregate  from  July  i,  /ig.ggs,  increase 
ii.754- 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
September  24,  ;f  23,718,  decrease /i, 686 ;  aggregate  from  July  i, 
;f  322,952,  decrease  £995.  ■" 

London  Road  Car.— Traffic  receipts  for  week  ending  Septem- 
ber 24,  /7,6o5,  decrease   £486;  aggregate  from  July  i,   ;f 96,949, 

UcCrcrtSG  ■/ 120. 

Rossendale  Valley.— Traffic  receipts  for  week  Mding  Septem- 
ber 24,  £191,  increase  ;f  11. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  Septem- 
ber 26,  ;f8,ooi,  increase  ;f  1,464;  aggregate  from  January  i, 
£289,388,  increase  £$g,22(j. 

Barcelona.— Traffic  receipts  for  week  ending  September  24. 
£2,199,  increase  £126;  aggregate  from  January  i.  /75,673,  in- 
crease, ^9, 500. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week 
ending  September  24,  £;282,  increase  ^36;  aggregate  from 
January  i,  ^■10,264,  increase  £^1.982. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
R«.  42.391.  increase  R».  303.  Total  receipts  from  August  i,  1903! 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  August  10, /2, 997, 
increase  £-!4. 

British  Columbia  Electric.  —Traffic  receipts  for  the  month  of 
July  $71,305,  increase  $9,460.  Net  earning  from  July  i  to 
July  31,  $25,696,  increase  $1,743. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  May.  /i5,277,  decreas*  ;f437. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  August  27,  $42,362,  increase  $298;  aggregate  increase 
from  April  i,  1904,  $54,783. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ^246.  decrease 
;f"9- 

Calcutta. —  Traffic  receipts  for  week  ending  September  24, 
Rs.  38,078,  increase  Rs.  313;  aggregate  from  July  i, 
Rs.  4,69,697  increase  Rs.  39,036. 

Cape  Electric  Tramway.— Total  receipts  for  July  :  Cape  Town, 
;<;'i3,8i9;  Port  Elizabeth,  ^3,642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
August,  /3,o2i,  increase  /106.  Total  to  August  31,  ^25,775, 
decrease  £[^4,394. 

Lombardjr  Road.  Traffic  receipts  for  the  month  of  July, 
/i,356,  increase  /16 ;  aggregate  from  January  i,  ;f8,795,  in- 
crease /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$385,768,  increase  $21,297;  aggregate  from  January  i,  $2,445,030; 
increase  $i6i,go6.  Net  traffic  receipts.  $206,090,  increase  $5,657, 
aggregate  from  January  i,  $1,279,477,  increase  $82,762. 


ENGLISH  RAILWAYS. 


Name. 


Gross  TrafiBc 
for  week. 


Date. 


In.  or 

dec.  on 

«903. 


Gross  Traffic  for 
year  to  date. 


o  >) 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt.  Cent,  (late  M.,  S.,  &  L. 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. 
Lon.  Brighton  &  S.  Coast  . 
London  &  North  Western. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney 


South  Eastern  &    London 
Chatham  &  Dover. . 


TaffVale 


Sept.  I24 

■>  25 
,.  24 
.,      24 


£ 
2,127  + 


7,111 
6,397 
2,673 

9,456 

71,139 
111,900 
117,600 
251,400 

10,041 

"1,749 
70,702 

293,000 
97,800 
10,710 

17,210 

7,031 

230,299 

184,725 
9,217 
17,583 


105,518 
18,864 


81 

295 
309 

31 

2,125 

206 
1,400 
4,915 
3,900 

697 


+  3.091 

+  1,521 

-  3,coo 
+  600 
+  673 

4-  449 

-I-  32 

-  7,988 

-  4,188 

-  713 
+  162 


+    2,483 
+  62 


I 
27,098 

"1,397 
70,547 
30,926 

136,741 

888,659 
1,461,700 

,486,561 
3,112,600 

"8,345 

,467,264 

982,512 

3,638,000 

1,273,000 

149,089 

205,117 

79.395 

2,928,126 

2,345.215 
104,557 
209,694 

67.462 


1,327,150 
216,322 


In.  or 

dec.  on 

1903- 


+    1,168 

+    1,060 

-  I, "8 

-  1,103 

-  17,756 

+  8,125 
+    3.400 

-  37.547 

-  2,500 

-  251 

+  19.346 
+  10,713 

-  68,000 
+  2,900 
+    4,917 

+    4,621 

-  865 

-  126,563 

-  18,553 

-  9.838 

-  8,980 


17.347 
6,559 


*  January  i  to  June  30.  -1  From 

SCOTCH    RAILWAYS. 


July  I. 


Caledonian 

Glasgow   &    South-Westem 
Great  North  of  Scotland 

Highland 

North  British  . . 


Sept.  25 

90,929 

+      664 

8 

730,020 

.,      24 
„      24 

36,063 
11,032 

-      103 
+      296 

8 
8 

330.202 
90,241 

,.      25 

12,812 

-     222 

8 

109,394 

,.      25 

99,553 

+  2,062 

8 

792,753 

6,421 


-  3.673 

-  1,165 


1,152 

5.345 


IRISH 

RAILWAYS. 

Belfast  and  County  Down, . 

Sept.  23 

2,772 

+ 

101 

+ 

45,540 

-     832 

Cork,  Bandon,  &  S.  Coast . . 

..      23 

1,899 

+ 

2 

t 

24,048 

-   1,223 

Great  Northern 

.,      23 

",555 

_ 

305 

12 

143,338 

-    7,875 

Midland  Great  Western     . . 

.,      23 

20,794 

+ 

37 

t 

264,109 

-    1,702 

f  From  July  i  tg  date. 


OCTOBERI,    1904. 
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WEST    AUSTRALIAN     CRUSHINGS. 

The  Agent-General  for  Western  Australia  has  received  tele- 
graphicadvice  from  his  Government  to  the  effect  that  during  August 
85,03007,  of  gold  were  entered  for  export,  whilst  116,50702.  were 
received  at  the  Perth  branch  of  the  Royal  Mint  for  coinage,  giving 
atotal  of  201,53702.  For  the  corresponding  month  in  1903,  the  total 
export  and  mint  returns  amounted  to  206,617,  so  there  was  a  de- 
crease of  5,080  oz.  Increased  returns  are  shown  by  the  foUowingcom- 
panies :— Associated,  Associated  Northern  Blocks,  Golden  Horse- 
shoe, Great  Fingall.  Ivanhoe,  Oroya-Brownhill  and  White  Feather 
Main  Reefs,  and  decreases  by  the  Bellevue  Proprietary,  Cosmopoli- 
tan Proprietary,  East  Murchison  United.  Great  Boulder  Perse- 
verance, Great  Boulder  Proprietary,  Lake  View  Consols,  North 
Kalgurli,  Vivien,  Westralia  and  East  Extension,  and  Westralia 
Mount  Morgans.  Although  the  Champion  Proprietary,  Kalgurli, 
and  Hainault  crushed  a  larger  number  of  tons,  the  yield  in  each 
case  was  less. 


June. 

July. 

August. 

Name  of  Company. 

c: 

U 

"m-O 

"ktS 

0  a> 

h':i. 

H->. 

m 

h'?. 

Tons. 

Oz. 

Tons. 

Oz. 

Tons. 

Oz. 

Associated  G.M.  of  W.  A.  .. 

6,992 

7,295 

8,038 

7,348 

9,371 

7,377 

Associated   Nonhem  Blocks 

2,495 

^12,463 

2,720 

£13,085 

3,014 

£13,685 

Bellevue  Proprietary  . . 

2,330 

4,290 

4,816 

2.492 

4,686 

2,333 

Burbank's  BirthHay  Gift 

— 

— 

— 

— 

Burbank's  Main  Lode   . .     . . 

— 

— 

— 

— 

— 

— 

Champion  Proprietary  , .     . . 

— 

— 

— 

— 

1,525 

587 

Cosmopolitan  Proprietary  . . 

8,146 

4,207 

8,603 

4,174 

8.513 

3,947 

Craiggiemore  Proprietary    , . 

— 

— 

— 

— 

— 

— 

Cumberland  Niagara     .. 

— 

— 

— 

— 

— 

— 

East  Murchison  United 

8,040 

1,793 

8,464 

1,877* 

8.407 

1,809* 

Fraser  South  Extended 

1,500 

494 

— 

— 

— 

— 

Golden  Age       

— 

— 

— 

— 

Golden  Horseshoe 

13,563 

17,074 

14,288 

17,146 

15,300 

18,110 

Golden  Links 

268: 

— 

393: 

— 

— 

Great  Boulder  Main  Reef    . . 

2,066 

713' 

2,242 

654* 

6,576 

558* 

Great  Boulder  Perseverance. 

10,659 

9,686  • 

12,371 

11,130* 

12,116 

10,723* 

Great  Boulder  Proprietary  . . 

9.114 

12,682 

9,514 

13.173 

8,836 

12,372 

Great  Fingall 

14,869+ 

13,538* 

13,639 

12,981* 

14,510 

13,759* 

Hainault 

2,660 

960* 

2,730 

955* 

Hannan's  Reward 

310 

477 

365 

1,250* 

348 

365 

Hannan's  Star 

2,050 

822* 

2,275 

854" 

2,225 

1,120 

Ida  H 

1,150 

1,094 

1,200 

1,082 

1,280 

1,094 

Ivanhoe  

14,420+ 

10,486' 

15,830 

10,540* 

16,090 

10,599* 

Kalgurli              

4,231* 

4,899 

4,347* 

5,392 

3,829* 

Lake  View  Consols     .. 

sls^t 

4,116* 

8.900 

4,131* 

8.865 

4.129* 

Menzies  Consolidated 

1,130 

£2,808 

1,400 

£3,355 

1.290 

2.744 

North  Kalgurli 

1,430 

832 

1,542 

780 

1,452 

604 

North  White  Beather 

890 

468 

390 

201 

— 



Oroya-Brownhill 
Peak  Hill  Goldfield    .. 

7,924t 

12,704* 

8,088 

12,926* 

8.596 

13,183* 

— 

— 



■ — 

Perseverance  Gold     . , 

405 

292 

452 

235 

493 

223 

Queensland  Menzies  .. 

792 

694 

• — 

— 

Red  Hill 

420 

587 

545 

562 

„340 

564 

Sons  of  Gwalia 

8,986+ 

5,l86» 

8,900 

5,190* 

8.968 

5,194* 

South  Kalgurli 

— 

671: 

— 

— 

— 

Vivien 

l,335t 

1,129* 

1,505 

1,129* 

1,416 

525* 

Westralia  and  East  Extension 

1.950 

1,446 

2,500 

1,693 

2.300 

1,650 

Westralia  Mount  Morgans  . . 

4,250 

«,350 

7,510 

3,716 

6.900 

3,001 

White  Feather  Main  Reefs  . . 

2,089 

947 

1,908 

1,008 

2.256 

1,061 

2oroastrian       

200 

113 

'■  Fine  Gold. 


\  Short  Ton  {2,000  lb.) 


t  Tailings. 


NEXT   WEEK'S    MEETINGS. 


Monday,  October  3. 
Great  Southern  of  Spain  Railway. — Winchester  House,  noon. 

Tuesday,  October  4. 
Bank  of  Scotland. — Edinburgh,  12.30  p.m. 
General  Sulphide. — 2,  Threadneedle  Street,  230  p.m. 
Klerksdorp  Gold  and  Diamond  Co. — Winchester  House,  noon. 
Sudan  Gold  Field. — 6,  Queen  Street  Place,  12.30  p.m. 

Wednesday,  October  5. 
Birmingham  Small  Arms. — Birmingham. 
Delhi  and  London  Bank. — 123,  Bishopsgate  Street,  noon. 
Indian  Glenrock  (Wynaad)  Co. — Winchester  House,  noon. 
Raglan  Cycle  and  Anti-Friction  Ball. — Coventry,  3  p.m. 
Willans  and  Robinson. — Cannon  Street  Hotel,  2.45. 

Thursday,  October,  6. 
Bank  of  Australasia. — 4,  Threadneedle  Street,  2  p.m. 
Colonial  Bank.— 13,  Bishopsgate  Street,  2  p.m. 
English  and   Scottish   American  Mortgage  and   Investment. — 

Winchester  House,  3  p.m. 
Lambeth  Waterworks. — Brixton  Hill,  noon. 
Otis  Steel. — Winchester  House,  2.30  p.m. 
Samuel  Courtauld  and  Co. — Winchester  House,  noon. 

Friday,  October  7. 
United  Railways  of  the  Havana. — Winchester  House,  3  p.m. 


The  September  World's  Work  and  Play,  as  usual,  devotes  a  con- 
siderable amount  of  space  to  motors,  and  in  future  means  to  devote 
more.  So  far  we  have  not  run  into  or  been  run  down  by  a  motor, 
so  the  subject  has,  comparatively  speaking,  but  little  interest  for 
us.  We  still  prefer  four  legs  and  a  whip.  Therefore  the  articles 
on  "  Cheap  Country  Cottages,"  by  Home  Counties — a  glorious 
exposure  of  rural  red-tape — "  Lost  Treasures  of  the  Sea,"  adescrip- 
tion  of  the  hydroscope  and  the  elevator,  two  inventions  of  Cavaliere 
Pino,  and  "The  Progress  of  Canada,"  appeal  tons  most.  Bu- 
the  number  is  well  written,  and  as  beautifully  illustrated   as  ever. 


COMPANY    MEETING. 


PEARSON    AND    KNOWLES    COAL   AND    IRON 
CO.,     LIMITED. 

The  thirty-first  annual  general  meeting  of  the  above  company 
was  held  at  the  company's  offices,  Bewsey-street,  Warrington,  on 
Thursday,  at  12  noon,  the  chair  being  occupied  by  Mr.  J.  S. 
Harmood  Banner,  chairman  of  the  board  of  directors.  The 
proxies  received  together  with  the  holdings  of  the  shareholders 
present  at  the  meeting,  representd  109,994  shars,  or  ;£549,97o  of 
share  capital. 

The  directors'  report  and  balance-sheet  being  taken  as  read, 
Mr.  J.  S.  Harmood  Banner  said :  In  submitting  our  annual 
report  and  statement  of  accounts  to  June  30  last  at  this  our  31st 
meeting,  whilst  we  do  so  with  some  regret  that  our  profits 
for  the  year  are  not  larger  and  that  we  are  unable  to  pay  you 
more  dividend,  we  also  have  some  pride  in  pointing  out  that 
the  balance-sheet,  after  adopting  the  recommendations  con- 
tained in  the  report,  is  in  a  most  satisfactory  condition  and  that 
except  by  a  reference  in  a  side  note  which  we  may  keep  as  a 
memorial  stone  of  its  previous  existence,  the  item  of  goodwill 
is  dead  and  buried  away  from  off  the  asset  side  of  our  accounts. 
The  amount  as  you  know,  ;£3iS,SS9,  was  a  large  one  to  deal  with. 
We  may  average  our  31  years  of  existence  by  saying  that  we 
have  written  off  ;£io,ooo  a  year.  As  a  matter  of  fact  the  burden 
has  been  heavier,  for  in  the  first  years  of  the  company's  exist- 
ence it  was  not  necessary  to  look  at  all  our  assets  with  the  vision 
of  a  scrap  heap  before  us  as  now  all  prudent  men  are  bound  to 
do.  The  intense  foreign  competition  to  which  at  least  the  iron 
trade  is  subject,  and  the  enlarged  powers  of  production  both  in 
coal  and  iron  arising  from  wider  pits,  mechanical  haulage,  im- 
proved machinery  and  electrical  appliances  are  the  features  of 
the  present  day.  It  was  only  in  1888  that  we  really  began  to 
tackle  this  business  seriously,  so  that  we  may  claim  to  have 
accomplished  the  task  in  the  last  16  years.  It  has  been  of  the 
greatest  advantage  to  us  in  financial  matters  that  we  have  had 


IMPORTANT   NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example :  Five  question^Un 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  and  Draggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difiiculty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen . 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin.  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yea  "  or  "nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issue. 
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the  funds  so  retained  to  deal  with,  and,  as  you  shareholders 
know,  it  required  a  large  amount  of  unselfishness  on  your  part. 
We  have  had  to  pay  smaller  dividends,  and  from  1893  to  1896 
no  dividends  at  all,  but  the  advantage  is  that  we  have  been  able 
to  meet  the  calls  of  our  managing  directors  for  additions  and 
improvements   to   our  works   and   collieries   without   incurring 
either  a  debenture  debt  or  a  debt  (o  our  bankers.     We  stand, 
therefore,  in  a  very  strong  position  for  what  the   future   may 
bring  forth.     Let  nie  give  you  one  illustration.     The  CoppuU 
Colliery,  which  is  at  present  the  most  profitable  part  of  our 
colliery  property,  has  been  entirely  paid  for  out  of  the  moneys 
retained  to  write  off  goodwill  and  carried  to  reserve.     Now,  as 
regards  the  accounts  themselves,  there  are  only  two  items  to 
which,  1  think,  I  need  refer.     The  first  is  the  amount  due  to 
creditors,  which  is  ^1^48,752.     This  is  the  only  amount  we  owe, 
and  as  you  will  see  from  the  other  side  of  the  accounts,  irre- 
spective of  stock  and  book  debts,  we  have  ^82,346  cash  and 
bills  in  hand  with  which  to  meet  it.     You  will,  therefore,  feel 
some  confidence  in  our  stability.    The  other  item  is  the  freehold 
and  leasehold  land,   machinery,  plant,  &c.,  which  stands  this 
year  at  ;f  565,798 ;  against  last  year  ;£56o,8ii  ;  or  an  increase  of 
£4,<)Sj      This   amount   represents   additions   for  efficiency   ex- 
pended during   the  year   ^14,717,   less  removals   and   destruc- 
tions /9,73i,  but  we  do  not  like  to  see  the  item  headed  capital 
expenditure  increased,   and   we  propose   therefore  to   write  off 
out  of  profits  the  sum  of  ^^4,987,   so  that  the  year  will  start 
again  at  the  same  amount  as  on  the  ist  July,  1903.     I  hope  we 
shall  be  able  to  maintain  this  principle  of  closing  our  capital 
account  and  even  going  further  by  reducing  it.     Now,  as  regards 
the  profits,  I  think  I  may  say  that  I  was  favourably  disappointed 
with  both  the  coal  and  iron  results.     They  are  not  good  and 
compare: — 1904,    ^46,747;     with     1903,    ;C53,426 ;     and     igoi, 
^02,864 ;  but  looking  at  the  poor  demand  and  lowering  prices 
of  coal  and  iron  during  the  last  year,  I  did  not  anticipate  that 
we  should  do  so  well  as  we  have  done,  thanks  to  the  energy 
of  our  management.     (Hear,  hear.)     That  was  the  reason  why 
in  our  interim  dividend  in  March  we  paid  at  a  rate  which  must 
have  been  a  disappointment  to  you.     In  the  second  half-year 
we  have  paid  at  the  rate  of  4  per  cent,  per  annum,  as  against  5 
per  cent,  in  the  corresponding  period  of  last  year.     You  could 
easily  see  by  the  newspapers  how  bad  the  coal  trade  has  been, 
inasmuch  as  there  have  been  two  applications  to  the  Concilia- 
tion Board  for  reduction  of  the  rate  of  wages  paid  to  colliers, 
both  of  which  have  been  granted — viz.,  5  per  cent,  in  January 
and  5  per  cent,   in  August,   and  the  evidence  of  reduction  in 
price  there  shown  is  not  the  only  measure  of  loss  we  sustain,  as 
the  poor  demand  entails  working  short  time,  which  adds  greatly 
to  our  cost  and  reduces  any  profit  there  may  be  on  sales.     You 
hear  a  great  deal  about  the  high  price  of  coal  and  how  it  ought 
to  be  further  reduced,  but  when  I  tell  you  that  the  average  net 
profit  on  each  ton  of  coal  works  out  this  year  at  6.27d.,  you  will 
see  how  narrow  a  margin  there  is  for  any  complaint  of  an  excess 
of  profit  paid  to  the  coalowner  and  how  necessary  it  is  to  be  up 
to  a  high  standard  of  efficiency  to  maintain  a  profit  at  all.     In 
the  iron  trade  we  have  fortunately  certain  specialities  on  which 
we  have  been  fairly  busy,  but  in  our  general  trade,  particularly 
the  export  trade,  we  have  been  not  only  slack  but  working  at 
lower  prices  in  consequenca  of  foreign  competition.     We  have 
had  to  dismantle  one  branch  of  our  works  where  we  have  waited 
for  a  long  time  for  a  revival  in  trade  and  use  the  ground  for 
other  purposes.     Fortunately  we  can,  in  this  instance,  use  the 
ground  advantageously  in  the  extension  of  other  works  but  it  is 
unpleasant  to  see  an  old  trade  not  only  destroyed,  but  to  have 
to  bear  the  cost  of  removal,  and  the  scrap-heaping  of  what  was 
formerly  valuable  and  expensive  machinery.     (Hear,  hear.)     As 
regards  the  future,  we  stand,  as  I  have  explained,  on  a  very 
sound  financial  basis  but  not  on  very  hopeful  prospects  of  trade. 
We  have  done  so  much  in  the  last  few  years  in  increasing  the 
efficiency  and  productive  power  of  our  collieries  that  now  poor 
times  have  arrived  we  may  hold  our  hands  except  where  advis- 
able and  still  keep  our  initial  cost  of  coal  at  a  fairly  low  price, 
but  we  want  a  better  demand,  especiallj'  for  slack,  and  we  shall 
not  have  that  until  the  cotton  mills  reobtain  their  full  supplies 
of  cotton  and  until  the  iron  trade  improves.     In  that  trade  we 
did  expect  that  good  trade  in  the  Argentine  would  help  us,  but 
Germany  gets  it  all.     Germany,  too,  takes  a  large  portion  of  the 
iron  trade  in  India,  where  we  formerly  made  large  sales,  and  we 
shall  have  difficulty,  owing  to  German  competition,  in  retain- 
ing our  export  trade  in  other  markets  where  we  have  been  pro- 
minent hitherto.     Undoubtedly  the  preferential  tariff  given  by 
Canada,  South  Africa  and  New  Zealand  helps  us  a  little  and  in 
an  increasing  way.     Why  cannot  India  follow  the  example  so 
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well  set  by  those  colonies  and  give  a  helping  hand  to  British 
trade?  Last  year  I  made  certain  remarks  about  giving  you  a 
better  dividend  with  higher  wages  to  the  men  if  we  could  get 
this  tariff  reform  carried,  and  whilst  there  was  a  good  deal  of 
criticism  about  it  I  am  pleased  to  say  that  that  view  has  been 
adopted  by  far  the  larger  majority  of  iron  manufacturers  in  this 
county.  We  have  not  got  it  yet,  but  undoubtedly  the  agitation 
for  tariff  reform  has  done  some  good  and  in  the  preferential 
tariffs  which  Canada,  South  Africa  and  New  Zealand  have 
already  given  us  we  see  some  benefits  already  to  our  trade. 
One  thing  we  cannot  understand  is  why  those  three  colonies 
having  given  us  a  benefit,  it  should  not  be  given  us  also  by 
India.  It  would  certainly  be  a  great  boon  to  the  iron  trade 
generally  if  India  would  give  it  and  would  exhibit  that  same 
community  of  interest  between  herself  and  Great  Britain  which 
exists,  or  ought  to  exist,  quite  as  strongly  there  as  in  Canada, 
South  Africa  and  New  Zealand.  In  this  company  we  are 
harassed  on  both  sides,  for  our  export  coal  pays  duty  and  I 
suppose  even  if  the  American  imports  which  are  threatened 
become  a  reality,  that  the  principle  of  Free  Trade  will  prevent 
our  receiving  any  assistance  either  by  the  release  of  the  home 
export  duty  or  the  imposition  of  an  equal  foreign  duty  on  coal 
imports  and  that  we  shall  be  penalised  on  all  sides.  I  appeal 
to  shareholders  to  use  their  influence  to  get  this  export  duty 
removed.  The  Chairman  concluded  by  moving :  "  That  the 
report  and  accounts  now  submitted  be  approved  and  adopted." 

Mr.  W.  H.  Bleckly  seconded  the  motion,  which  was  then  put 
to  the  meeting  and  carried  unanimously. 

The  Chairman  moved:  "That  the  usual  dividend  at  the  rate 
of  6  per  cent,  per  annum  on  the  preference  shares  for  the  half- 
year  ending  June  30th  last,  and  a  dividend  at  the  rate  of  4  per 
cent,  per  annum,  free  of  income-tax,  on  the  ordinary  shares,  be 
paid  on  and  after  this  date." 

Mr.  J.  J.  Bleckly,  in  seconding,  said  :  It  is  quite  true  that  we 
might  pay  a  much  handsomer  dividend  if  we  looked  merely  to 
the  accounts  before  us,  which  would  warrant  the  payment  of  a 
better  dividend,  but  I  think  that  all  who  are  acquainted  with  the 
position  of  the  iron  and  coal  trades  will  commend  the  prudence 
of  this  board  in  retaining  in  their  own  hands  a  large  proportion 
of  the  earnings.  We  cannot  afford  in  this  trade  in  these  days 
to  be  handicapped  for  want  of  funds.  We  have  large  calls  upon 
us  for  new  machinery,  and  new  developments  of  all  kinds,  and 
there  is  one  thing  we  always  look  upon  as  the  snare  of  the 
deceiver.  We  are  not  going  to  issue  new  capital  or  borrow  from 
the  public  in  debentures  for  the  funds  which  are  necessary  for 
those  extensions,  or  for  any  alterations  of  our  systems.  The 
policy  I  have  named  has  guided  us  so  long  a  time,  and  so  long 
as  the  present  members  of  the  board  have  the  honour  of  occupy- 
ing their  position — a  somewhat  onerous  position — we  don't  in- 
tend to  have  any  debentures.  We  were  once  very  nearly  driven 
to  them,  but  a  little  resolution  and  strength  of  mind  enabled  us 
to  take  it  out  of  our  shareholders'  pockets  as  a  matter  of  fact 
instead  of  going  to  the  public.  In  regard  to  the  operations  of 
the  year,  there  is  very  little  to  add  to  what  appears  in  the  report. 
Falling  markets  and  slackness  of  trade  sum  up  the  whole  position. 
Mr.  Bleckly  then  referred  to  the  causes  of  this  slackness  of  trade 
and  said  that  it  was  in  a  great  measure  due  to  the  principle  of 
the  minimum  wage  though  legislative  enactments,  increase  of 
taxation  and  municipal  extravagance  had  all  helped. 
The  motion  was  carried. 

A  motion  thanking  the  officers  and  staff  at  the  ironworks  and 
collieries  for  their  services  during  past  year  was  then  carried,  and 
Mr.  G.  F.  Pearson  having  been  re-elected  a  director,  and  Messrs. 
Blease  and  Sons  reappointed  auditors,  the  proceedings  termin- 
ated with  a  vote  of  thanks  to  the  Chairman. 
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Sheffield  District  Railway. 

The  proportion  of  gross  receipts  payable  by  the  Lancashire, 
Derbyshire  and  East  Coast  Railway  during  the  half-year  ended 
June  30  was  ^1,918  and  the  amount  payable  by  the  Midland 
Railway  ^^3,000  or  ^500  more  than  in  1902,  so  the  gross  revenue 
notwithstanding  a  decrease  in  rents,  &c.,  was  ^445  better  at 
;^5,oi9.  Of  this  expenses  absorbed  ;£59i,  interest  on  debentures 
£2,SZb  and  rent  of  the  Midland  passenger  station  ;^i25  leaving 
;^2,o84,  including  the  amount  brought  forward  and  general  in- 
terest, available  for  dividend.  The  preference  shares,  therefore, 
received  3  per  cent,  and  ^^584  was  carried  forward.  Capital' 
expenditure  wholly  on  lines  open  in  the  six  months  amounted  to 
^^3,165  and  a  further  ;{,'2,5oo  it  is  expected  will  be  required 
during  the  current  half-year.  Dividend  warrants  will  be  posted 
on  October  21. 

The  London  and  South  Western  Bank,  Limited,  will  open  a 
branch  at  22,  Great  Dover-street,  S.E.,  to  be  known  as  Borough 
Branch,  and  in  temporary  premises  at  Broadway  Buildings, 
Station  Road,  Reading,  on  Monday,  October  3rd. 

Barclay  and  Co.,  Limited,  bankers,  have  now  opened  their 
new  premises.  No.  120,  Wood-street,  E.C.,  for  business  as  a 
branch  bank,  and  their  agency  at  No.  25A,  Wood-street,  has  been 
closed.  Mr.  W.  T.  Englefield  has  been  appointed  manager  of 
the  branch. 

A  branch  of  the  National  Provincial  Bank  of  England, 
Limited,  will  be  opened  at  No.  i,  Mealhouse-lane,  corner  of 
Hotel-street,  Bolton,  on  Monday,  October  3,  1904.  Manager,. 
Mr.  Owen  Lewis. 
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Angelo 

Anglo  French  Ex 

Apex 

Aurora  West 

Bantjes 

Barnato  Consolidated  . . 

BlockB 

City  and  Suburban,  £4 

Comet  (New)  .  - .   

Cons.  Goldfields    

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort 

!•  ast  Rand    

East  Rand  Extension  ,, 

Ferreira    

French  Rand 

Geduld 

Geldenhuis  Estate    .... 

Ginsberg  

Glencairn     

Henderson's  Transvaal 

Henry  Nourse    

Hetiot    

Johannesburg  Con.  In. 

Jubilee 

jumpers   

Kieinfontein    

Knight's    

Lancaster 

Langlaagte  Estate    .... 


Angelo  Deep  

Bonanza   

Cinderella  Deep 

Crown  Deep   

Durban    Roodepoort 

Deep 

Geldenhuis  Deep  

Knight's  Deep 

Nigel  Deep 
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Randfontein    

Rietfontein  

Robinson  Gold, /"s 
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Nourse  Deep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new).. 
Roodepoort  Cn.  Deep.. 

Rose  Deep   

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  . . 
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Northern  Copper  . , . . 
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Rhodesia,  Ltd 

Do.    Exploration 
Do.     Goldhelds   .. 

Rice  Hamilton    
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Tanganyika 

V.  V.  Gwanda    

West  Nicholson 
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Zambesia  Exploring. . 
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Ivanhoe,  Gold  Corp.   ..  ; 

Ivanhoe  South   

Kalgurli ; 

Lady  Shenton : 

Lake  View  Cons    : 

London    &    W.A.    Ex- 
ploration    

Mount  Boppy ; 

Millionaire   

North  Kalgurli    ; 

Oroya  Brownhill    ' 

Peak  Hili 

South  Kalgurli    : 

Sons  of  Gwalia : 

W.  A.  Goldfields   

W'str'lia  Mt.    Morgans 
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I     I  Bibiani,  fully  paid 

4  I  British  Gold  Coast  .... 

J  I  Etluenta  (Wassau)    

I  ds[  Fanti  Consolidated  .... 

A  Gold  Coast  Agency,  new 
^n\      ^O'    Amalgamated  .. 


Il 

* 

3/6 

12/6 

12/6 

Jdll 

}<^s 

2/9 
6/6 

i 

1 

lb 

I 

I 

8/6 

^ 

) 

■h, 

2/6 

2/6 

■5/ 

A 
4 

1 

■A 
2/6 

Gold    Coast    (Wassau) 

Deep    

Goldfields  E'st'n  Aklm 
Himan  Concessions  .. 

Ivory  Coast  Gold 

Obbuassi  Syndicate  . . 

Prestea    

Sekondi  and  Tarkwa. . 
Taquah  and  Abosso  .. 

Wassau   

W.A.  Gold  Trust  ....  ; 


Miscellaneous. 


Anaconda,  25  dols.  ..  43 
Baiaghat,  fully  paid  ..  15/6 
Brilliant  and  St.  George  21/6 
Broken  Hill,  Prop.        ..  40/ 

Camp  Bird 28/3 

Cape  Copper,  £2  . .. 
Champion  Reel,  los. 
Con.  Gold  N.Z 


4? 

15/3 
21/6 

39/6 

2S/6 

32 

3"/- 

1^,  Copiapo,  £2 
ridel 


3ii. 
31/6 

4 

2/9  Coromaridel  19/6  pd.    ..  2/9 

g  I  Exploration Ji 

9/-  i  Frontino  &  Bolivia   ....  9/ 

3  LeRoi   3 

ifei     Do.  (N0.2) i 

IS  ,  Libiola,  ^5   ig 

4  Linares,  ^3 4 

. sit.  Mason  fitliarry,  £i  ....    2J 


4? 

9/9 

IS/6 

2A 

21/ 

40/ 

3/44 

28/3 

6/10+ 

3+* 

5/9 

31 

3 

* 

■A 

■A 

36/6 

2/6 

16/3 

H 

>a 

91 

% 

1^ 

4ft 

i| 

5ft 

3t 
2i 

1 

3/9 

Mount  Lyell,  £1 

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldfields,  15/6 

Do.    West,  19/  

Do.      Wynaad,     19/ 

Naniaqua,  £2 

Nile  Valley •. . 

N'ndydroog,   10/  shares 

Ooregum  

Do.        Pref.    

RioTinto,  £5 

St.  John  (lei  Rey    ...... 

Tharsis,  £2 

Waihi 

Ymir 


10/ 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE, 

NAME. 

Week 
ending 

In. 

or  Dec' 

In. 

or  Dec. 

Amount. 

on 
1903. 

Amount. 

on 
903. 

Alcoy  and  Gandia 

Sept.  25 

Ps.10,500  + 

200 

" 

PS.  546,000  -  P912,30O 

Antofagasta  (Chili)  and 

1 

Bolivia  . . 

Aug.* 

»830,ooo  +$140,000 



81,550,000 

+8178,000 

Argentine  Gt.  Western 

Sept.  23 

11.307 

+ 

Siq 

« 

128,249 

+ 

4,460 

Algeciras  (Gibraltar)    . . 

„     17 

Ps.39,699 

+  Ps.2,722 

8 

Ps.4oS,6i8 

+  Psi8,242 

Buenos  Ayres  &  Pacific 

„     24 

18,358 

+ 

1,500 

« 

22I,0»0 

+ 

4,849 

Buenos  A\res  &   Ros'o 

and     Cen.    Argentine 

M           24 

70,269 

+ 

11,076 

*• 

2,839,764 

+ 

369,284 

Buenos  Ayres  G.  Sthn. 

..           25 

51,943 

+ 

9,49" 

S 

584.638 

+ 

62,676 

Do.              Western 

„           25 

23,607 

+ 

1.458 

S 

272,400 

— 

31,320 

Do.             Ensenada 

..            25 

190 

— 

28 

s 

3,693 

— 

45 

C.  Ur'g'ay  of  Mte.  Vid. 

..           24 

6,0 10 

+ 

813 

5 

72,105 

— 

7.200 

Do.        Eastern  Ex. 

.,           24 

■  ,185 

— 

75 

<, 

15,623 

+ 

941 

Do.      Northern  Ej. 

,.           24 

3,488 

+ 

2,675 

« 

15.349 

+ 

6,006 

Do.       Western  Ex. 

..           24 

800 

— 

48 

« 

7,680 

— 

1.853 

Cordoba  Central 

,.            Ifi 

2,795 

— 

50 

♦  * 

112,530 

+ 

17.050 

Do.       Northern  Ex. 

,.            Ifi 

7,685 

+ 

1,815 

*  + 

226,135 

+ 

31.305 

Do.N.W.Argtn.  Ex. 

„           18 

2,185 

— 

335 

»  + 

64.535 

— 

2.030 

Cordoba     and    Rosario 

>.           25 

4.455 

+ 

2,005 

iS 

57,885 

+ 

11,180 

Costa  Rica 

>,           24 

3,843 

+ 

413 

** 

174.020 

— 

7,292 

Cuban  Central    . . 

..           24 

3,379 

+ 

59 

s 

46,686 

+ 

4,690 

Gt.  West,  of  Brazil       .. 

M    .      24 

3,701 

— 

722 

♦  * 

167.013 

— 

17.546 

Entre  Rios 

,.          24 

2,232 

+ 

186 

i 

26,121 

+ 

1,873 

Int. -Oceanic  of  Mexico 

.,          24 

$114,800 

+ 

»l8,36o 

8 

81,306,670 

+ 

«55,890 

Leopoldijia 

„          24 

18.844 

— 

3,606 

♦  * 

556,291 

— 

26,487 

Mexican 

,,         24 

Jl03,300 

+ 

83,400 

8 

$1,330,300 

+ 

.'f65,30O 

Do.    Southern 

11        21 

»l8,746 

+ 

99 

8852,074 

+ 

Si  14,935 

Manila 

„        24 

26,527 

+ 

2,498 

1,083,656 

— 

115.809 

Nitrate 

„     +15 

22,498 

— 

650 

s 

105,138 

— 

6.105 

Ottoman 

>.        24 

13,682 

+ 

3,047 

il 

102,912 

+ 

11,473 

Peruvian  Corporation  . . 

Aug.* 

8528,100 

+  Sl0S,59O 

$10030,000 

+ 

^137.940 

San  Paulo 

Sept.  18 

40,983 

+ 

9,086 

S 

389.467 

+ 

54.010 

Villa    Maria    &    Rufino 

,.      24 

836;  + 

117 

8 

37,717 

+ 

3  174 

Western  of  Havana 

,.      24 

3,820 

+ 

1,110 

§ 

53,498 

+ 

10,935 

■  For  month.  I  Fortnight  ended.  §  From  July  i,  1904. 

*^  From  January  i,  1904. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


GROSS  TRAFFIC  TO  DATE. 


Week 

ending 


Amount. 


Bengal  Nagpur. . 

Benpal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 


Sept. 
Aug, 
Sept. 

Aug. 
Sept. 


Aug. 
Sept 


Rs.2,64,1 
Rs,2i9, 
Rs.2,50,1 
Rs.4,68,1 
Rs.2,44.! 
Rs.30 


Rs.6,36,c 

Rs.i,35,o 

£24,: 

Rs.2.59,:3 

Rs.2,05,: 

Rs.39.: 


100 

24iRs.  14,15.000 

,000 

,000 

750 
289 
760 

3I2I+ 
525I- 


In.  or  Dec. 

on        I 
1903.      ! 


R-36.534 
Rs.79,607 
Rs.  2  6,000 

R.66,000 
Rs.998 

RS.I2,60G 

Rs. 11,000 

Rs.62,155 

Rs.13.747 

£3,483 

Rs.29,736 

Rs.1.331 

R.44.872 

Rs. 3.284 


In.  or  Dec. 


Rs.  26,20,405 
Rs.  i5»94.579 
Rs.  30,56,000 
Rs.  48,30,000 
Rs.  18,22,196 
Rs.  3,49.700 
R.i, 61, 53,000 
Rs.  81,92,120 
Ks.  16,39,475 
1^239,708 
Rs.  20,25,440 
Rs.75,897 
Rs.  18.19,672 
Rs.   5.98.825 


+  R.4,34,840 
-R.  21,237 
-f  R. 2,86,000 
-(-R.  5,45,000 
f  Rs.20,049 

—  Rs.  26,400 
-i-RiS  91,000 
+  Rii,98,262 
+  Rs. 63,630 
+  £13.933 
-^  Rs.40,253 

-  K.^.7.i28 
-t-R.2.sS.975 
+  R.I  .75.053 


'  For  12  days.         t  From  July  i,  1904. 


UNITED  STATES  AND  CANADIAN 

RAILWAYS. 

GROSS 

TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

A-ount.     >n-^-. 

Amount. 

In. or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Sept.2i 

971,000 

+       83,000 

8 

11,687,000 

+  952,000 

Chicago  Gt.  Western . 

II    21 

157,077 

—      27,791 

!i 

1,622,782 

—  261,728 

Denver  &  Rio  Grande 

,<    21 

348,400 

—       16,400 

8 

3,730,200 

—  443i40o 

Gr.  Trl(.,Main  Line.. 

,,    21 

£125,872 

+      £6,049 
-      £4,588 

S 

£1,422,242 

-  £46.563 

Gr.  Trk.,  Western    .. 

„    21 

£19,611 

8 

£209,886  -  /,39.=4I 

Do.  Det.,  G.H.  &  Mil. 

>.    21 

£7,185 

+           £30 

8 

£79.270  +  £13.668 

Louisville  &  Nashv'le. 

»     21 

732,000 

+        2,000 

8 

8,i25,000|—     14,000 

Miss.,  K.,  &  Texas   .. 

II     21 

451.130 

+       75,626 

8 

4,137.546;+    345,470 

Missouri  Pacific 

II     21 

881,000 

+      99,000 

5 

9,638,000  —     77.000 

Southern 

,,     21 

972,000 

+        S9,ooo 

8 

10,501,000 

+    553.000 

Wabash 

,1     21 

623,000 

+      101,000 

9 

6,377,000 

+     720,.3O0 

*  For  10  days.  §  From  July  i,  1904. 

MONTHLY    STATEMENTS. 


NET   EARNINGS  FOR    MONTH. 

NET   EARNINGS   TO    1>.\TK. 

NAME. 

In 

or  Dec. 

oJ= 

In 

or  Dec. 

Month. 

Amount 

on 

u 

Amount. 

on 

1903. 

1903. 

OOis. 

aois. 

uols.       1 

(iO.S. 

Atchison 

Aug. 

1,914,000 

— 

238,000 

2 

3,289.000!- 

84 ;  .COJ 

Canadian  Pacific     . . 

1,528,000 

+ 

94.000 

I 

2,978,000;  J- 

225.0(-O 

Chic,  Mil.,  &  S.Paul 

JJ 

1,642,000 

— 

197,000 

I 

1,642,000  — 

ig7,>..oo 

Denver  &  Rio 

J, 

544,000 

— 

51.000 

I 

544,000}  - 

51.000 

Erie 

J, 

1,415,000 

— 

79,000 

2 

2,803.000 

— 

31 J  000 

Gr.  Tr.  Main  Line  . . 

,, 

176,000 

+ 

400 

2 

339.500 

— 

100 

Grand  TruuK  Westn. 

,J 

900 

— 

500 

2 

1,400 

— 

lo.Ocx) 

Do.  Det.  G.H.  &  Mil. 

,, 

12,200 

+ 

3.400 

2 

19.900 

4- 

5. 90  J 

Illinois  Central 

July 

1,084,000 

+ 

251,000 

1,084,000 

+ 

251.000 

Louisville  &  Nashvl, 

gio.ooo 

+ 

22,000 

910,00c 

-h 

2  ,000 

Miss.  K.  &  Texas    . . 

JJ 

352,612 

+ 

«5,757 

332.612 

+ 

85,757 

New  York.  Ont.&W. 

Aug. 

2S9,000 

+ 

55.000 

534.000 

+ 

52.000 

Norfolk  &  Western.. 

,, 

704,000 

— 

117,000 

704,000 

— 

117,000 

Pennsylvania 

ij 

3,439,000 

— 

486,000 

3.439.00c 

— 

486,000 

Phil,  ic  Reading 

,, 

1,088,000 

— 

242,000 

10,889,00c 

— 

242,000 

Southern  Pacihc     .. 

jj 

2,002,000 

— 

79,000 

2,002,CXX 

— 

79-   "J 

Southern 

^^ 

917,000 

+ 

16,000 

917,00c 

f 

2,   10,000 

Union  Pacific 

,, 

2,222,000 

+ 

97,000 

2,222,00c 

■t- 

97,000 

W^'--'^^^ 

•rofioAo 

.L 

" 

•     00."'-'- 

Zhe  Jnvestots'  IRevfew. 


October  i,  1904. 


NOTICES. 


CONVERSION  OF  THE  FOUR  PER  CENT  LOAN 
OF  THE  CITY  OF  ROME. 

The  deposit  of  four  per  cent.  Obligations  which  are  to  be  ex- 
changed for  Special  Bonds  bearing  interest  at  3}  per  cent,  issued 
by  "  La  Section  Autonome  de  Credit  Communal  and  Provincial," 
in  accordance  with  Art.  7  of  the  Decree— Law  No.  337.  of  11  July, 
1904 — can  be  made  on  and  after  ist  October  next  at  the  Office  of 
Messrs.  C.  J,  Hambro  and  Son. 

In  exchange  for  the  4  per  cent.  Obligations  there  will  be  issued 
a  provisional  receipt,  against  surrender  of  which  the  new  bonds 
will  be  delivered  after  they  reach  London. 

On  presentation  of  the  Old  Bonds,  the  holders  will  receive  the 
premium  of  Lire  2  for  each   Obligation,  in  addition  to  the  coupon 
of  October,  which  must  be  detached  and  presented  separately. 
70,  Old  Broad  Street,  27th  Sepetmber,  1904. 

vhe:  srrocK  E:xoiiA.>fGE:.— notice. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
AJ>VERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  of 
The  Stock  Exchange  or  under  the  Control  of  the  Committee, 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  of 
England  or  obtained  on  appUcation  to  EDWARD  SATTtRTHWAITE. 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 

LOAN. 
CITY  OF  MANCHESTER  LOANS. 

The  Corporation  are  prepared  to  receive  offers  of  Loans  to  a 
Limited  amount  in  sums  of  /loo  and  upwards,  on  the  security 
of  the  City  Rates,  for  Three  or  more  years  (not  exceeding  ten) 
at  Three  and  a  Half  per  Cent. 

Communications  should  be  addressed  to  Mr.  Edward  Thackray. 
City  Treasurer,  Town  Hall,  Manchester. 

WM.  HENRY  TALBOT, 

Town  Clerk. 

Cbe  InDcstors'  RcDieu). 

Vol.  XIII.     (January  to  June,  1904.)     Price  16/6  (by 

Post  9d.  extra). 

Cases  for  Binding  2/6  (Postage  4rf.  extra). 

Prices  of  the  Back   Numbers  of  the  Review  from   its  commencement 
in  1892  may  be  had  by  applying  to  the  Publisher. 

NOT  FOR  SATURDAY  ONLY, 
BUT    GOOD    FOR    A    WEEK. 


The  Saturday 
Westminster. 

A   Magnificent  Pennyworth   of  the 
Weekly  Review  Character. 


But  containing  als 

CARTOONS    BY  "P.  C.  G.," 
FICTION    BY    CLEVER    WRITERS, 
FASCINATING   LITERARY  PROBLEMS, 

With   Prizes  for  Solving   Them, 

and   many     other  Attractive    Features,    varying    from   Issue   to 

Issue.     Every  Number  contains  Articles  which  you  would  regret 

to     have     missed,     and     which,    when    read,    will     make     you 

return  to  your  reading. 


Sixteen    Large    Pages   of    High-class    Literature    and 
Cartoons  by  the  Leading  Caricaturist  of  the  Day. 


Published  on  Friday  night  for  Sale  in  London  and  throughout  the 

Country  first  thing  Saturday  Morning.    Postal  Subscription ;  1  Jd. 

(Inland)  or  2d.  (Abroad)  per  Week  for  any  period. 


"WESTMINSTER  GAZETTE,"  TUDOR  ST.,  E.C. 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 


CONTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE   WEEK. 

TOGETHER    WITH    THE    MOST    IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

IN    EXTENSO. 


Parliament  (when  sitting)  and  Politics. 
2.     Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.     Trade,  Money,  and  Stocks. 

5.    Ecclesiastical  and  Social  Notes. 
6.     Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
Correspondence.     Chess  by  Special  Expert. 


8. 


9.    News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

"^be  tTimcs"  Xiterar^  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intetligence 
and  impartial  and  authoritative  as  a  critical  organ,  is 
supplied  with  the  "Weekly  Edition"  upon  payment  of 
an  additional  is.  id.  per  quarter  for  the  United  Kingdom, 
or  IS.  7jd.  for  abroad. 


MAY   BE   HAD    OF   ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Three  Months    ... 

United  ICingdom. 

s.      d. 

...      2    9     ... 

Abroad. 

s.     d. 
3     3 

Six  Months 

...      5     6     ... 

6    6 

Twelve  Months  ... 

...    11     0     ... 

13    0 

ORDER    FORM. 

THE    PUBLISHER, 

the  times  Weekip  edition, 

PRINTING   HOUSE   SQUARE,    LONDON,   E.C. 

Herewith  remittance  for  £  :  :  .  Kindly 
forward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES    to    the  following    address  for Months 


Printed  for  the  Proprietor  by  Clements  I^rinting  Works,  Limited,  Newspaper  Buildings,  Portugal  Street,  London,  W.C,  and  Publislied  by 
Clement  Wilson  at  Norfolli  House,  Norfolk  Street,  Strand,  W.C— October  i,  1904. 


CDe  Inuestors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.   XIV.— No.  353-         SATURDAY,  OCTOBER  8,  1904.        CtX%!^.")  Price  6d. 

Hew  Series. 


IRoticea. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  alt  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  anil  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  •  £1  Is.         Six  Months  -  lis.        Three  Months  ■  5s.  9d. 

For  any  period  short  of  Three  Months  the  Price  is  Cd,  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  64-,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
postage  4d  extra.  The  price  of  the  bound  volume  is  16/6, 
by  post,  gd.  extra. 

The  Editors  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
hy  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


Hbe  investors'  IReview. 


The  Late  Sir  William    Harcourt. 

Except  to  correct  his  age,  which  we  gave  as  hardly 
74  when  he  was  nearly  -j-j,  we  have  little  to  add  to 
what  was  said  here  about  this  statesman  when  he 
notified  his  approaching  withdrawal  from  public  life 
in  the  end  of  February  last.  Peacefully,  last  Saturday 
morning,  he  passed  away  in  his  sleep  into  the  ever- 
lasting silence,  and  in  him  we  have  lost  the  last  of 
the  giants  among  the  statesmen  of  the  later  Victorian 
age.  A  giant  he  was  in  debate  and  a  man  of  over- 
shadowing ability  in  many  vi'ays,  yet  now  that  he  has 
gone  one  cannot  help  wondering  why  his  abilities 
never  carried  him  to  the  highest  civic  position  in  this 
would-be  democratic  monarchy.  Coinmon  gossip  puts 
his  exclusion  from  the  premiership  when  Mr.  Gladstone 
finally  retired  down  to  unworthy  intrigues  on  the  part 
of  Lord  Rosebery  and  his  faction — a  faction  which 
has  unquestionably  done  much  to  render  the  Liberal 
party  impotent  for  the  furtherance  or  safeguarding  of 
the  highest  interests  of  the  country  in  more  than  one 
critical  hour  ;  but  there  must  have  been  more  in  it 
than  that.  Tlie  truth  is  Sir  W'illiam's  was  never  a 
commanding  personality  in  a  moral  sense  with  the 
masses  of  the  pveople.     There    were    legends    current 


always  among  politicians  and  in  the  rank  and  file  of 
parties  tending  to  cast  doubts  upon  his  sincerity  and, 
great  as  were  his  intellectual  equipments,  his  delight- 
ful humour,  his  mordant  wit  sometimes  gave  colour 
to  the  insinuation  that  he  polished  his  phrases  too 
much  for  profound  emotion.  We  believe  it  to  be 
essentially  a  mistaken  estimate  of  his  character  to 
charge  him  with  a  lack  of  conviction,  although  the 
influence  of  this  theory  of  insincerity  can  be  traced 
even  to  the  very  end  in  the  phrases  of  eulogy  with 
which  the  obituary  memoirs  of  him  are  overlaid — 
"great  parliamentarian,"  "gladiator  of  debate," 
"strenuous  fighter,  joying  in  battle,"  "redoubtable 
antagonist,"  and  more  of  the  sort — all  implying  that 
Sir  William  was  a  party  man  with  a  party  conscience 
and  nothing  beyond. 

Having  no  personal  knowledge  we  must  speak  with 
diffidence,  but  there  has  always  seemed  to  us  to  be  a 
note  of  genuine  and  deep  conviction  in  the  dead  states- 
man's speeches  as  read.  We  never  heard  him  but 
once,  having  no  love  for  the  average  displays  or  the 
average  night's  work  of  the  present-day  House  of 
Commons,  but  the  one  speech  of  his  we  did  listen  to 
at  the  laying  of  the  foundation-stone  of  the  National 
Liberal  Club,  offered  a  very  fair  test  of  his  powers 
relatively  to  those  of  his  colleagues  in  the  Gladstone 
Government  of  i8<So.  Contrasted  with  the  direct 
though  convoluted  style  of  his  leader  or  with  the  alert, 
shallow,  but  plausible,  nimbleness  of  his  then  col- 
league, Mr.  Joseph  Chamberlain,  Sir  William  Har- 
court's  oratory  had  a  certain  lumbering  magnificence 
about  it,  smacking  of  high  culture  and  elaborate  pre- 
paration, but  it  was  in  no  sense,  or  in  a  very  small 
sense,  popularity-inducing.  The  clash  of  mind  with 
mind,  the  mystery  of  soul  meeting  soul  in  intimate 
sympathy,  was  not  there  nor  that  magic  play  of  ideas 
between  speaker  and  hearer.  A  certain  aloofness  of 
attitude  seemed  to  hold  the  speaker  apart  from  his 
audience,  as  if  he  had  to  remember  the  order  of  his 
points  and  see  that  they  came  when  wanted,  and 
because  of  this  quality  of  his  platform  appearances  he 
never  had  that  multitude  of  followers  clamorous  in  his 
praise  whose  voices  might  have  borne  him  to  the 
premiership  in  spite  of  all  plotters  and  plots  to  keep 
him  out  of  it,  had  he  so  willed.  A  measure  of  in- 
dolence he  must  have  had  also,  natural  to,  almost  in- 
separable from,  a  massive  frame  like  his,  and  that 
contributed  to  keep  him  estranged  from  the  people. 
There  were  long  periods  of  silence  in  his  public  career 
and  when  he  did  speak  it  was  rarely  if  ever  with  that 
incessant  stream  of  words,  that  all-submerging 
rhetorical  flood  of  the  Midlothian  campaigns.  More- 
over, his  speeches  were  frequently  above  the  heads  of 
the  masses  in  their  ordering,  substance,  and  argu- 
ment, his  very  jokes  and  witticisms,  homely  in  form 
though  they  were  almost  always,  failed  often  to  pene- 
trate the  minds  of  the  masses  ;  though  now  and  then 
he  coined  phrases  which  stuck  and  were  admitted  into 
the  current  coin  of  daily  verbal  intercourse,  as  when 
he  characterised  the  cosmopolites  of  South  Africa  as 
"  Helots  of  Park  Lane,"  or  when  he  gave  us 
"  jubilious  "  as  a  new  adjective. 

For  all  his  gifts,  his  loyalty  to  his  party  and  his 
leaders,  Sir  W'illiam  thus  never  became  an  all-com- 
pelling force  in  the  country.  He  was  greater  inside 
Parliament  than  out,  and  now  and  then  showed  an 
indifference  to  current  opinion  which  perhaps  spoke 
well  for  his  character,  if  it  marred  his  advancement. 
That  he  was  sincere  in  his  adhesion  to  the  nobler  side 
of  democratic  ideals  we  have  no  doubt  whatever  ;    his 
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matchless  fight  for  his  death  duties  alone  should  prove 
him  to  have  been  so.  But  he  was  prone  to  take  refuge 
in  silence  when  he  found  his  colleagues,  or  the  country, 
assuming  attitudes  of  which  he  disapproved.  We  were 
lold  on  excellent  authority  at  the  time  that  "  Harcourt 
strenuously  opposed  "  Dilke  and  Chamberlain's 
Egyptian  adventure,  but  did  so  in  private  and  in 
meetings  of  the  Cabinet  alone  and  not  in  public.  He 
did  not  wash  his  hands  of  the  dirty  business  and  go 
out  like  John  Bright.  Also  his  opjxisition  to  the  South 
African  adventure  of  the  "  Helots  "  and  their  Milner 
and  Chamberlain  was  hot  and  strenuous  in  private — 
to  a  certain  extent  also  in  the  House  of  Commons — 
but  he  never  went  so  far  as  to  impose  his  will,  his 
convictions,  on  his  hesitating  colleagues,  or  to  appeal 
from  them  to  the  conscience  of  the  country  and  insist 
that  they  should  stand  shoulder  to  shoulder  in  opposi- 
tion to  a  p)olicy  whose  pursuit  he  knew  was  certain  to 
give  birth  to  endless  misfortunes  and  not  a  few  crimes 
— to  consequences  he  partly,  only  partly,  foresaw.  The 
impression  made  on  his  judgment  was  not  profound 
enough,  or  his  moral  courage  was  not  high  enough,  to 
induce  him  to  throw  all  aside  and  risk  his  career,  his 
life  if  need  be,  to  keep  the  peace  ;  to  avert  the  catas- 
trophe. 

And  the  same  choosing  of  the  easier  part  was  pain- 
fully evident  to  some  of  us  when  the  Jameson  Raid 
inquiry  came  to  an  untimely  end.  For  the  shrinking 
from  consequences  then  permitted  to  himself  by 
.Sir  William  we  should  hardly,  however,  blame  him. 
A  patrician  of  the  patricians,  it  was  to  ask  too  much 
of  him  to  bid  him  defy  court  and  society  influences  and 
insist  on  probing  the  infamy  to  the  bottom.  There  may 
even  have  been  loyalty  to  an  old  colleague  as  an 
influence  holding  him  back,  dictating  silence  and  ac- 
quiescence. We  should  not  call  it  moral  cowardice  on 
his  part,  merely  moral  inertness,  assisted  now  and  then 
by  a  shortness  of  political  vision  not  unusual  among 
trained  politicians,  even  the  ablest. 

From  defects  like  these  .Sir  William  Harcourt's 
failures  came  and  he  never  attained  to  the  goal  of  his 
ambition.  But  he  must  have  had  many  and  great 
compensations,  a  happy  home,  long  spells  of  cultured 
leisure,  the  society  of  precious  friends,  his  gardens, 
and  the  peace  that  comes  to  all  who  love  Nature  and 
commune  with  her.  And  his  end  was  the  ideal  one 
of  the  happv  warrior  at  rest  from  his  long  day's  con- 
flict, softly  falling  asleep  in  the  home  of  his  ancestors, 
his  own  in  these  latter  days,  a  home  full  of  precious 
memories  whose  savour  must  have  sweetened  the  all 
too  brief  hours  of  his  final  withdrawal  from  party  war- 
fare. 


That    Glorious    Chartered    Company. 

We  have  succeeded  in  getting  a  copy  of  this  com- 
pany's rejx>rt  for  the  year  ended  March  31,  1903,  and 
are  in  many  ways  delighted  with  it.  It  may  be  said  in 
passing  that  there  was  an  advantage  in  having  to  write 
in  the  twilight  a  week  ago,  with  only  sundry  scraps  of 
figures  such  as  the  Times  gave  in  scissors  and  pasty 
style,  for  we  gave  the  company's  finances  a  better  show 
than  they  actually  deserved.  Moreover  in  the  interval 
of  a  week  sundry  analyses  and  criticisms  have  made 
their  appearance,  notably  an  instructive  trial  balance- 
sheet,  as  it  might  be  called,  presented  to  his  readers 
by  the  able  City  Editor  of  the  Pall  Mall  Gazette. 
Helped  by  trustworthy  guides  like  this  we  have  been 
able  to  arrive  at  some  approximate  conception  of  the 
actual  financial  position  of  the  company  as  on  March  31 
eighteen  months  ago.  The  most  prominent  fact  which 
stands  out  in  the  accounts  is  that  the  net  deficiency  at 
that  date  amounted  to  ;^3, 91 2,000  in  round  figures.  If 
we  add  to  this  the  estimated  deficiency  for  the  current 
year  and  for  the  year  ending  March  31,  1905,  we  arrive 
at  what  the  eloquent  compiler  of  the  company's  report 
wpuld  call  an  aggregate  "  shortfall  "  of  more  than 
/, 4, 500,000.  All  that  will  be  money  clean  gone,  with 
little  or  nothing  to  show  for  it  except  the  vast  terri- 
tories  with   immense   possibilities   for   sheep   farming. 


cattle  raising,  and  mining  of  various  descriptions.  For 
the  year  ended  March  31,  1903,  the  actual  deficiency 
was  ;^4i8,ooo  because  the  figures  that  we  worked 
from  last  week  did  not  mention  the  two  great  provinces 
not  yet  brought  into  revenue  bearing  condition,  or 
hardly— viz.,  North-Eastern  and  North- Western 
Rhodesia.  A\'ould  it  not,  by  the  way,  be  an  improve- 
ment to  exercise  a  little  ingenuity  in  renaming  these 
provinces?  Why  not  call  the  one  "  Beitaria,"  and  the 
other  "  Jamcsonia  "  so  as  to  avoid  confusion  and  give 
not  only  distinctness  but  distinction  to  the  nomencla- 
ture of  this  "  vast  "  Empire  in  the  raw.  We  gather 
from  the  report  that  the  deficiency  of  North-Eastern 
Rhodesia  disclosed  last  fiscal  year  was  about  ;^48,ooo 
and  that  North-Western  Rhodesia  does  not  yield  any 
revenue  whatever  worth  pocketing  against  an'expendi- 
ture  which  will  amount  in  the  year  ended  March  31 
next,  according  to  the  estimate,  to  ;^64,403,  but  which 
will  be  limited  in  the  succeeding  year  to  _;^6o,ooo. 
What  it  was  in  the  year  ended  March  31,  1903,  the  able 
secretary  was  in  too  great  a  hurry  to  tell  us,  and  we 
do  not  care  much. 

When  we  have  stated  the  correct  deficit,  however, 
we  have  not  arrived  at  a  complete  conception  of  the 
company's  .';{Slendid  position  as  a  money  loser.     Alto- 
gether  it   has   enjoyed   the  use  of   money   to  a   total 
amount  of  about  ;£r9,50o,ooo.      Of  this,   exclusive  of 
the  ;^ 1, 098, 200  in   shares   handed   to   the  concession- 
aires and  doubtless  sold  by  them  at  very  fine  profits, 
shares  we  have  left  out  of  count,   nearly  ;^3,5oo,ooo 
came  from  the  proceeds  of  shares  sold,  and  no  less  than 
;^3,893,399    represented    premiums    received    on    such 
shares.     Then  the  company  has  issued  ;^i,25o,ooo  of 
5  per  cent,  inortgage  debentures,  redeemable  at  5  per 
cent,  premium  on  August  i,  1920,  or  at  an  earlier  date 
on  six  months'  notice,  and  had  altogether  at  the  date  of 
the  balance-sheet  borrowed  ;^444,526  from  its  bankers. 
It  also  owed  creditors  in  London  about  ;^62,ooo  and  if 
we  add  bills  payable,  bank  overdrafts,  and  so  on,  to  the 
amount  of  another  ;^69,ooo,  we  arrive  at  the  figures 
stated   above.      Of    this    ;^9, 500,000,    ;^4,ooo,ooo    in 
round  figures  has  been  paid  away  and  absolutely  lost 
unless  the  British  taxf>ayer  will  kindly  step  in  and  give 
that — ;^8,ooo,ooo   is   it   or   ;^io,ooo,oc)0? — which    the 
directors  of  this  company  modestly  desire  to  obtain  for 
their  wonderful  property.     But  are  there  no  assets  to 
set  against  the  ;^5, 500,000  in   round   figures   remain- 
ing?    A  few.     No  less  than  ;^27 1,000  has  been  spent 
on  buildings,   roads,   public  works,    farms  and   lands, 
&c.,  and  there  are  movable  assets  in  South  Africa  to 
the  value  of  ;^243,gi6,  all  duly  set  forth  in  the  balance- 
sheet.     Then,   debtors  of  all  kinds  owe  the  company 
considerable  amounts,  such  as  the  African  Trans-Con- 
tinental   Telegraph    Company,    the    Mashonaland    and 
Rhodesia    Railways    Companies,    the    Beira    Railway 
Company,  and  sundries  of  various  kinds.     The  total  of 
these  debts  at  the  date  of  the  balance-sheet  was  about 
;^940,595  and  how  much  of  that  may  be  recoverable  we 
dare     not     attempt    to    guess,    lest    our    well-known 
optimism  should  lead  us  to  present  too  favourable  a 
view  of  the  facts.     It  may  be  mentioned,  however,  that 
;£^37>i49  has  been   advanced   to  public  bodies   within 
that    Rhodesian    Empire   and    about    7^61,000    to    the 
Southern    Rhodesia   administrative   department,    while 
;^28,ooo  odd  is  in  suspense  in  respect    of    goods    in 
transit,    North-Eastern   and   North-Western    Rhodesia 
trade  accounts  not  adjusted  and  so  on.     Of  the  larger 
debts   the  amount   of  ;^  127, 500   owing   in    respect   of 
shares  allotted  has  been  since  received,  but  we  should 
doubt  whether  the  Trans-Continental  Telegraph  Com- 
pany can  repay  the  ;^i  18,481  due  by  it,  and  also  the 
capacity  of  the  three  railway  companies  mentioned  to 
refund     the     ;^250,ooo     odd     due    by     them.       Tlien 
;^'i,3i3,i97  has  been  spent  on  concessions  account  up 
to  March  31,  1903,  and  we  should  judge  that  likewise 
to  be  a  dead  asset  impossible  to  value,  while  another 
;^2,588,ooo  or  thereby  has  been  spent  on  assets  called 
Rhodesia   defence,    which    is    likewise    dead    and    done 
with,  as  dead  as  the  slaughtered  Matabele.     Coming 
to  bed  rock,  as  it  were,  the  company  at  the  date  of  the 
balance-sheet  had  ;^32,425  in  cash  and  ^^92,100  lent 
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out  against  securities  in  the  London  market.  It  also 
possessed  shares  and  debentures  in  companies  "  a\, 
balance  of  cost"  to  the  amount  of  ;^i,047,576,  and 
there  was  another  ;^ri,4i2,i89  nominal  in  shares  in 
■companies  whose  value  is  not  taken  into  the  balance- 
sheet,  a  wise  step.  Altogether  we  should  judge  that 
the  present  marketable  valuation  of  the  entire  assets  of 
this  tremendously  glorious,  empire-buildings  company 
■does  not  amount  to  £.^1,250,000,  so  that  in  reality  some 
_;^'8, 250,000,  to  be  moderate,  of  monej  furnished  by 
ihat  delightfully  gullible  entity  the  British  public,  has 
vanished  in  the  .'\frican  wastes. 

But  there  is  great  entertainment  in  reading  these 
reports  so  that  shareholders  do  get  something  for  their 
money  and  although  perhaps  the  day  when,  in  imitation 
of  the  supereloquent  language  of  this  board,  the  results 
of  the  operations  will  Ije  a  "  longfall,"  or  a  balance  on 
the  right  side,  may  be  as  distant  as  the  Greek  kalends, 
jt  is  sweetly  titillating  to  have  occasional  entertain- 
ments in  this  precious  ducalian  style  to  cheer  us  amid 
<iutumn  fogs  and  the  fall  of  the  leaf.  We  gather,  for 
instance,  that  the  directors,  as  hinted  last  week,  are 
deeply  impressed  with  the  magnificence  of  their 
military  force  which  actually  increased  during  the  year 
ended  March  31  last — for  they  can  give  the  figures  for 
that  date  when  it  is  question  of  the  army  of  this  mighty 
State  although  they  cannot  produce  accounts  of  income 
and  expenditure — by  439  fighting  items  to  a  total  of 
1,791,  surely  a  stunning  display  for  a  population  of 
less  than  13,000.  There  were  actually  32  cadets  at 
Salisbury  and  112  at  Bulawayo  on  March  31  last,  so 
Bulawayo  is  not  yet  entirely  depopulated.  Another 
■subject  which  occupies  the  attention  of  these  sacred 
directors  is  the  education  of  the  natives  and  we  are 
told  that  at  least  40  pupils  attended  150  days  of  four 
hours  during  the  year,  which  is  progress.  Alas  !  that 
against  such  magnificent  results  we  should  have  to 
note  the  fact  that  in  Mashonaland  "  for  the  first  time 
for  many  years  "  actual  starvation  showed  itself  in 
some  districts — but  it  was  expected  so  it  did  not  matter. 
■'  Consequent  on  the  shortage  of  food  many  natives 
died  from  stomach  complaints  and  dysentery  caused  by 
eating  wild  roots  and  fruits."  Had  the  hut  tax  any- 
thing to  do  with  this  misery,  or  is  it  merely  the  product 
of  Nature  caused  by  the  capriciousness  of  seasons 
which  gave  very  poor  harvests  both  in  Mashona  and 
Matabelelands?  We  shall  not  determine,  but  note  as 
something  pleasant  that  all  kinds  of  stock  have  done 
well  and  multiplied  with  great  rapidity,  so  that  the 
number  of  beeves  is  now  about  one  for  every  two  huts, 
•while  sheep  and  goats  have  multiplied  until  there  is 
one  for  every  man,  woman  and  child  in  the  country. 
Moreover  the  natives  "  show  an  increasing  apprecia- 
tion of  the  value  of  money,"  which  clearly  marks  their 
progress  in  civilisation.  It  is  also  a  striking  fact  surely 
that  last  year  ;^9i,ooo  left  the  country  by  means  of 
money  orders  while  only  ;^.'9,5oo  came  in.  \Vhat  does 
that  mean?  Are  the  people  sending  their  savings  out 
and  following  them  as  fast  as  they  can?  No,  for  the 
white  population  increased  by  1,591  between  the  date 
of  the  census  of  igoi  and  April  17  last,  a  tremendous 
rate  of  progress  when  we  come  to  think  of  it,  and  a 
clear  warning  that  we  should  never  despair  of  any- 
thing, although  native  labour  is  short  and  the  necessity 
great  that  the  local  supply  should  be  supplemented 
from  outside  sources.  Such  is  the  delicate  way  in 
which  the  advent  of  John  Chinaman  in  Rhodesia  is 
hinted  at.  Well  let  him  go,  we  wish  the  directors  joy 
of  him. 

But  mining,  what  a  glorious  future  there  is  for  that 
in  spite  of  the  miserable  condition  of  most  of  the  gold 
mining  companies  !  There  is  a  steady  increase  in  the 
production  of  the  metal,  gold,  at  least  there  was  that 
increase  up  to  March  31,  1903,  and  the  decline  which 
lias  since  taken  place  must  not  be  made  too  much  of, 
for  even  if  the  gold  fails  are  not  those  Wankie  coal 
fields  still  to  the  fore,  and  were  not  4,751  copper  claims 
registered  during  the  year,  with  due  creation  of  com- 
panies and  shares  to  make  a  market  with,  and  are  there 
not  any  number  of  other  minerals  all  waiting  to  be  dug 
out  so  that  the  railways  will  be  burdened  with  traflfic 


down  to  Beira?  And  if  mining  fails  think  what  may  be 
done  by  agriculture.  Anything  will  grow  in  Rhodesia 
if  you  can  only  get  the  population.  The  summer  of 
1902-3  was  exceptionally  dry,  we  are  told,  and  caused 
a  considerable  "  shortfall  "  in  the  crops,  yet  these  were 
heavier  than  estimated,  and  the  farmers  got  remunera- 
tive prices  for  the  reduced  yield.  Wheat  grows  and 
the  crops  were  of  excellent  quality.  Cattle  and  stock 
multiplied,  as  we  have  already  said,  and  there  is  un- 
limited scope  for  sheep  and  goats.  Tobacco,  too,  has 
been  planted  with  "exceedingly  encouraging  results  " 
and  several  small  troops  of  ostriches  have  been 
domesticated  and  are  doing  well.  Satisfactory  results 
have  been  obtained  from  experiments  in  cotton  grow- 
ing and  large  numbers  of  fruit  trees  have  been  planted 
during  the  past  year,  all  thriving.  Rhodesian  apples 
are  spoken  highly  of,  and  the  agricultural  assistant 
who  has  had  wide  experience  in  America  reports  that 
"  there  are  few  portions  of  the  earth's  surface  which 
will  produce  within  such  a  limited  area  so  large  a 
variety  of  fruits."  What  more  do  you  want?  There 
are  even  camels  being  shipped  into  Rhodesia  and  used 
for  transport  and  patrols.  True  so  far  only  80  of  them 
have  been  imjx>rted,  but  in  spite  of  an  expenditure  of 
;£r9, 500,000  of  British  money  Rhodesia  is  still  in  the 
day  of  small  things,  awfully  small.  However,  the 
directors  continue  to  receive  their  fees,  and  the  ad- 
ministrators and  the  army — there  is  no  navy  yet — will 
doubtless  be  sure  of  their  salaries  for  another  two  or 
three  years,  thanks  to  the  ;^i,ooo,ooo  of  fresh  shares 
created  and  partly  sold  in  advance  at  fine  profits. 
Law's  Mississippi  scheme  was  child's  play  to  this 
grandeur,  for  when  he  lived  were  there  "  bears  " 
about  ? 


Death    Duties  and    Income-Tax. 

Last  year  the  estate.  Sec,  duties  returned  in  the 
agrgregate  ;^i7,326,i37  of  which  ;:^i3,o35,ooo  went 
into  the  Imperial  Exchequer  and  ;^^4,29i,ooo  odd  was 
dissipated  in  relief  of  local  taxation.  Large  as  these 
amounts  are  they  show  a  decline  on  the  figures  for 
both  of  the  two  previous  years,  the  Imperial  share 
being  less  than  that  for  1901-2  by  ^1,216,000,  and 
than  the  figure  for  1902-3  by  upwards  of  ;^,'77o,ooo.  It 
is  probable  that  the  current  year  will  show  a  further 
decline  because  the  value  of  personalty  has  certainly 
not  improved  to  any  sensible  extent  since  March  31 
last,  and  because  the  wealth  of  the  community  is  being 
drained  away  by  our  formidable  Imperial  expenditure. 
During  the  last  1 1  years  for  which  figures  are  given 
the  estate  and  other  duties  classed  as  death  duties 
have  brought  in  altogether  about  ;^a 69,000,000,  and 
the  whole  of  this  has  been  sheared  off  the  capital  value 
of  the  estates  assessed.  In  no  sense,  therefore,  can 
such  moneys  be  considered  revenue. 

The  State  grabbed  so  much  of  the  capital  value  of 
estates  and  treated  the  proceeds  as  revenue,  which  is 
surely  a  vicious  practice  and  one  that  promotes  ex- 
travagance. If  during  the  past  1 1  years  the  whole 
of  this  money  had  been  applied  to  the  reduction  in  the 
National  Debt,  and  if  we  had  had  no  South  African 
and  other  wars  to  pay  for,  the  total  of  such  debt  on 
March  31  last  would  have  been  barely  ;£j'50o,ooo,ooo 
or  quite  ;£,'30o,ooo,ooo  less  than  it  is  at  the  present 
time.  Tliat  is  a  fact  which  our  amateur  financiers  in 
Parliament  and  elsewhere  might  do  well  to  remember. 

When  we  come  to  look  at  the  sources  from  which 
this  large  amount  of  money  is  drawn  it  is  abundantly 
evident  that  the  bulk  of  it  comes  from  the  over-rich. 
Altogether  in  the  past  fiscal  year  62,108  affidavits  were 
filed  for  probate  or  administration  and  represented  an 
aggregate  capital  value  of  ;^264,ii8,io6.  The  small 
number  of  408  estates  represented  of  this  value 
;^g4, 240,000  in  round  figures  or  nearly  40  per  cent. 
Estates  under  ;^io,ooo  in  value  numbered  about 
59,000  or  upwards  of  96  per  cent,  of  the  entire  number, 
and  of  this  total  no  less  than  17,914  estates  were  of  a 
gross  value  not  exceeding  ;^30o,  while  the  number 
returned  as  being  of  a  value  between  ;^30o  and  ;(f50o 
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was  8,724.  Tliese  two  classes  of  estates  were  of  a 
capital  value  of  only  ;^6,968,ooo  while  there  were 
seven  estates  of  ;^i, 000,000  and  upwards  whose  agfgre- 
g-ate  value  was  returned  at  ;^i4,6o5,488.  Estates  of 
the  value  of  ;^75,ooo  and  upward,  including-  these 
seven  millionaire  properties,  numbering  only  408,  were 
of  a  value  equal  to  nearly  36  per  cent,  of  the  entire 
property  coming  under  assessment,  and  estates  of  a 
value  between  ;^io,ooo  and  ;^ioo,ooo  represented 
rather  more  than  another  35  per  cent.  These  figures 
appear  to  indicate  that  the  wealth  of  the  country  is 
tending  more  and  more  to  be  concentrated  in  few 
hands.  It  cannot  be  wholesome  to  find  a  matter  of 
400  estates  out  of  a  total  of  over  62,000  returned  as 
owning  more  than  one-third  of  the  property  coming  up 
in  any  single  year  for  assessment,  and  it  appears  to  be 
true  that  the  tendency  of  our  modern  life  and  civilisa- 
lion  is  to  suck  up  into  the  hands  of  a  limited  number  of 
privileged  individuals  the  wealth  which  ought  to  be 
diffused  over  the  whole  community.  Our  National 
Debt  has  been  a  powerful  agent  in  bringing  about  the 
impoverishment  of  the  masses,  and  steadily  increasing 
numbers  of  the  people  tend  to  grow  more  and  more 
dependent  upon  the  few,  upon  more  or  less  powerful 
corporations  by  whom  wages  and  salaries  are  paid,  or 
upon  the  expenditure  of  taxes  and  local  rates. 

We  tried  to  check  these  conclusions  by  an  examina- 
tion of  the  income-tax  figures  but  they  are  valueless 
for  any  such  purpose  because  there  is  no  way  of 
separating  up  the  various  sources  whence  incomes 
liable  for  assessment  to  duty  are  drawn.  The  Inland 
Revenue  authorities  class  the  gross  incomes  of  the 
people  under  five  heads  according  to  the  Act,  but  they 
overlap  each  other  and  Schedule  "  D  "  in  particular  is 
composed  of  such  a  variety  of  elements  that  no  trust- 
worthy conclusions  can  be  drawn  from  the  statistics 
presented.  An  example  of  the  composite  character  of 
the  return  is  furnished  by  the  Commissioners  in  their 
careful  and  interesting  report,  but  it  tells  us  nothing 
except  that  the  problem  is  insoluble.  What  we  do 
know,  however,  is  that  out  of  ;^49 1,646, 000  of  gross 
income  assessed  in  the  past  year  no  less  than 
^239,303,000  represented  the  income  of  public  com- 
panies, and  only  ;^i 25,452,000  could  be  ascribed  to 
that  of  individuals.  It  may  not  be  the  tendency  of 
joint-stock  business  to  reduce  the  wealth  of  the  masses 
and  aggregate  it  in  the  hands  of  a  certain  limited 
class,  but  the  fact  that  the  multitude  of  the  people  are 
not  in  a  position  to  invest  in  the  bonds  or  shares  of 
these  companies  undoubtedly  confirms  the  tendency 
created  by  our  system  of  living  and  trying  to  flourish 
by  the  creation  of  debt,  and  of  depending  upon  the 
usury  sustained  financial  classes  for  the  execution  of 
all  kinds  of  public  works,  for  the  carrying  on  of  wars, 
for  everything  local  denominated  improvement.  Last 
year,  it  may  be  mentioned,  the  return  from  income-tax 
under  all  heads  was  the  handsome  one  of  ;^3o,8oo,ooo. 
We  fear  it  will  not  nearly  reach  that  in  the  current 
year  notwithstanding  the  additional  penny  imposed. 
But  whatever  the  total  probably  two-thirds  of  it 
implies  corresponding  impoverishment  of  the  payers. 

Some  particulars  may  be  interesting  regarding  the 
changes  in  the  sources  of  income.  It  is  pointed  out 
by  the  Commissioners  that  there  was  a  gross  increase 
in  the  income  arising  from  ownership  of  land,  houses, 
&c.,  of  ;^^35, 146,000  or  17  per  cent,  in  the  past  ten 
years.  At  the  same  time  there  was  a  decrease  as 
regards  lands  alone  of  ;^4,05o,ooo  or  •^.y  per  cent.,  so 
that  the  increase  was  really  in  houses  alone,  and  that 
amounted  to  ;^38,779,ooo  or  nearly  26  per  cent.  The 
returns  from  land  fell  off  principally  in  Norfolk  where 
the  decline  exceeded  ig  per  cent.,  in  Kent  outside  the 
metropolis  where  it  was  nearly  18  per  cent.,  in  Suffolk 
where  it  was  nearly  21  per  cent.,  and  in  Essex  where 
it  exceeded  17I  per  cent.  No  less  than  ;^7,o44,ooo  of 
the  increase  in  houses  or  nearly  19  per  cent,  was  due 
to  the  increased  population  and  augmented  rents  o\ 
the  metropolis.  Another  ;6'3, 569,000  or  19.2  per  cent, 
on  the  earlier  figures  fell  to  Lancashire,  Yorkshire  fol- 
lowing with  ;/^2,7n3,ooo  increase  or  nearly  23  per  cent. 


In  Middlesex  outside  the  metropolis  there  was  an  in- 
crease of  nearly  61  per  cent,  and  in  Essex  of  nearly 
66  per  cent.  Farmers'  profits,  on  the  other  hand, 
showed  a  decrease  of  nearly  7  per  cent,  or  ;^i,3oi,ooo. 
Do  not  figures  of  this  description  point  in  the  same 
direction,  and  can  it  be  accepted  as  proof  of  the 
nation's  increasing  wealtli  that  its  population  should 
Ix!  more  and  more  huddled  into  towns,  and  that  the 
product  and  yield  of  its  soil  should  be  on  the  decline? 
We  cannot  think  so,  and  believe  that  these  figures 
likewise  go  to  indicate  that  the  multitude  of  the  people 
are  becoming  more  and  more  dependent  upon  the  daily 
wage,  upon  the  crumbs  thrown  to  them  by  the 
financiers  and  financial  debt-piling  system  of  the 
country.  It  must,  however,  be  pointed  out  that  during 
the  ten  years  ended  with  March  31  last  the  income  from 
businesses  and  what  the  Commissioners  call  "con- 
cerns," professions,  &c.,  show  an  increase  of 
;^'35'023,ooo  or  almost  38  per  cent.  Of  this  expan- 
sion the  City  of  London  supplied  ;^48, 88 1,000  or  77.47 
per  cent.,  and  Middlesex  outside  the  City  £a 2, 968,000 
or  about  26  per  cent.  Lancashire  came  next  with  an 
increase  of  ;£,"i  1,915,000  or  27.6  per  cent.,  and  Lanark 
followed  with  ^^8,251, 000  or  ^9  per  cent,  increase, 
Yorkshire  comi^  close  after  wrth  ;£r8,076,ooo  or  32.7 
per  cent,  increase  on  the  totals  of  ten  years  before,  and 
Durham  standing  last  with  an  increase  of  ;^4,637,ooo 
or  76.4  per  cent.  These  increases  are  in  many  ways 
satisfactory,  as  also  the  growth  of  income  from  invest- 
ments abroad,  from  British  Indian,  Colonial,  and 
Foreign  Government  securities.  This  kind  of  income 
has  grown  by  ;^r7, 208,000  or  18J  per  cent,  in  the 
decade,  and  our  total  income  from  all  foreign  sources, 
or  at  least  the  assessable  portion  thereof,  is  estimated 
by  the  Inland  Revenue  Commissioners  at  ;£5'63,829,ooo. 
for  the  past  fiscal  year,  but  that  is  only  a  guess. 

We  have  only  one  remark  to  make  with  regard  to 
these  figures  of  increased  profits,  and  that  is  to  draw 
attention  to  the  extent  to  which  they  imply  exhaustion 
of  our  native  resources.  There  was  an  increase,  for 
example,  of  ;^7,937,ooo  in  the  profits  from  mines  com- 
paring the  last  year  of  the  ten  with  the  first,  and  an 
increase  of  ;^2, 188,000  from  iron  works.  Both  these 
augmentations  imply  the  exhaustion  of  our  sources 
of  wealth  in  minerals  at  an  accelerated  pace,  and  the 
nation  has  provided  no  sinking  fund  to  set  against  such 
depletion.  In  another  direction  we  fear  there  is  Ex- 
haustion more  than  really  increased  stamina  betrayed 
by  the  expanded  income,  and  that  is  in  the  revenue 
drawn  from  our  investments  in  Colonial  securities,  but 
that  is  a  subject  into  which  we  shall  not  now  enter. 
As  the}'  stand  the  figures  are  valuable  and  undoubtedly 
suggest  unrivalled  wealth,  great  staying  power  also, 
although  we  fear  that  staying  power  is  being  to  some 
degree  and  in  some  places  undermined.  Life  for  the 
bulk  of  the  people  grows  more  and  more  artificial. 


Buenos  Ayres  Great  Southern 
Railway. 

When  the  Argentine  flourishes  it  does  so  with  a- 
vigour  that  must  be  highly  gratifying  to  those  who- 
pin  their  faith  to  that  country  as  a  means  of  profitable 
investment,  and  it  is  very  satisfactory  to  be  able  to 
state  that  the  marked  prosperity  of  the  land,  so  pro- 
nounced during  the  last  two  or  three  years,  as  yet 
shows  small  sign  of  diminishing.  That  this  is  the  case 
is  amply  proved  by  the  excellent  accounts  now  being 
rendered  by  the  various  railway  companies  in  respect 
of  the  past  year's  operations,  and  it  would  be  hard 
to  find  a  sounder  general  position  that  that  set  forth 
in  the  annual  report  of  the  premier  railway  of  the 
Republic.  It  is  not  to  be  expected  that  every  kind 
of  business  can  flourish  at  the  same  time — some 
branches  indeed  suffer  from  the  rampant  prosperity 
of  others — and  here  and  there  the  directors  have  to 
point  to  a  shrinkage  in  the  traffic  handled  ;  but,  taken 
as  a  whole,  the  statement  leaves  little  to  be  desired,  and 
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shareholders  are  to  be  congratulated  upon  it.  Never- 
theless, the  fact  must  be  borne  in  mind  that  the  present 
condition  of  affairs  cannot  last  for  all  time,  and  the 
board  of  this  company,  always  noted  for  the  prudence 
and  moderation  of  its  language,  does  a  service  in 
laying  stress  upon  this  circumstance.  The  past  year, 
say  the  directors,  has  been  an  exceptionally  favourable 
one,  and  especially  so  as  regards  railways,  which  have 
derived  great  benefit  from  the  abnormally  productive 
season  the  country  has  had  the  good  fortune  to  enjoy, 
and  it  is  still  more  satisfactory  to  observe  that  so  far 
the  prospects  of  the  current  year  are  equally  favour- 
able. This,  however,  must  not  be  taken  as  an  indica- 
tion that  the  course  of  prosperity  is  certain  to  continue 
without  interruption,  and  provision  must  be  made  for 
the  occurrence  of  less  favourable  conditions.  Words 
of  wisdom  to  be  carefully  weighed  by  intending  in- 
vestors because  prices  of  all  Argentine  Railway 
securities  are  now  very  high.  Coming  to  the  facts, 
increase  in  gross  revenue  compared  with  the  previous 
twelve  months  was  ;^. 3 16,879  ^t  ^  total  of  ;^2,853,oo6 
earned  at  an  additional  cost  of  ;£i30,392  at 
^.1,214,521,  the  ratio  between  outgo  and  income  being 
46.07  per  cent,  against  46.69  per  cent.,  a  decrease  of 
0.62  per  cent.  In  considering  these  advances  it  must 
not  be  overlooked  that  the  average  number  of  mills 
open  for  traffic  was  174  higher  at  a  total  of  2,478 
miles.  Steady  development  of  the  passenger  traffic 
throughout  the  system  was  a  noteworthy  circumstance 
■of  the  year,  the  number  carried  rising  588,260,  bring- 
ing an  increase  in  receipts  of  ;^ii  1,151.  Luggage 
and  parcels  gave  an  extra  ;^i3,289,  and  in  consequence 
of  handling  475,193  tons  more  goods  the  revenue  ex- 
panded by  ;^i94,7i2.  General  goods  enjoyed  a  very 
considerable  increase,  and  it  is  this  class  of  traffic 
which  the  general  manager  thinks  indicates  the  agri- 
cultural and  commercial  conditions  of  the  country. 

Wool  shows  a  decrease  as  does  hay,  but  the  latter 
fall  is  satisfactory  in  a  way  because,  owing  to  the 
plentiful  pasture,  stock  owners  have  not  been  obliged 
to  buy  fodder  as  in  previous  years.  Coming  now  to 
the  most  important  gains,  we  find  that  in  wheat  the 
rise  was  185,267  tons,  bringing  in  ;^67,747  in  cash,  the 
quantity  being  the  highest  ever  reached.  Moreover 
the  area  placed  under  cultivation  this  year  is  greater 
than  ever.  Maize  likewise  exceeded  the  previous  best 
being  up  180,951  tons  and  ;^49,40i  in  receipts,  and 
linseed  did  well  in  a  quieter  way,  but  barley  and  oats 
fell  off  slightly,  owing  to  unfavourable  weather. 
Growers  are  not  disposed  to  extend  the  cultivation  of 
these  cereals.  Potatoes  and  flour  improved  substan- 
tially, which  we  should  take  to  be  a  very  good  sign, 
but  the  movement  of  live-stock  as  a  whole  showed  a 
decided  shrinkage.  More  horses  were  carried,  for  the 
German  military  operations  in  South  Africa  it  was 
said,  but  cattle  were  down  owing  to  the  low  prices 
ruling.  Matters  though  are  improving  now,  and  a 
brisk  traffic  in  the  spring  is  anticipated.  Sheep  showed 
the  biggest  drop,  proceeding  partly  from  the  inevitable 
reaction  which  followed  the  keen  competition  amongst 
the  freezing  companies  last  year  when  the  high  prices 
paid  induced  owners  to  dispose  of  every  available 
animal.  The  development  of  dairy  farming,  too,  has 
no  doubt  affected  this  class  of  traific.  The  general 
manager  lays  emphasis  on  the  growing  importance  of 
the  port  of  Bahia  Blanca,  and  there  can  be  no  doubt 
as  to  the  expansion  of  business,  the  export  of  wheat 
alone  having  increased  a  lot  more  than  100  per  cent, 
v/ithin  the  last  six  years.  By  the  end  of  December 
the  shipment  is  expected  to  reach  450,000  tons — say 
123,000  more  than  in  1903.  These  results  seem  to 
prove  that  the  rather  heavy  capital  expenditure  recently 
incurred  on  additional  rolling-stock  and  improved 
terminal  facihties  has  been  quite  justified,  and  it  is 
good  to  note  that  with  the  view  of  furthering  the 
development  of  the  traffic  resources  and  encouraging 
new  industries  some  important  reductions  have  been 
made  in  certain  of  the  tariffs  during  the  year,  while 
their  general  revision  is  now  having  the  careful  con- 
sideration of  both  the  board  and  the  management  so 
as  to  place  the  rates  of  the  company  on  the  lowest 


reasonable  basis.  The  Southern  Docks,  which  are 
practically  controlled  by  the  company,  are  expected  to 
prove  of  the  utmost  value. 

On  the  expenditure  side  there  is  an  increase  under 
every  head  without  any  abnormal  movement,  and  the 
advances  merely  reflect  the  additional  traffic  dealt  with. 
Actual  profit  on  operations  for  the  year  was  ;£^i, 538,485 
or  a  gain  of  ;^i86,487,  and  since  a  small  credit  was 
received  on  exchange  account  against  a  debit  of 
;^i,386,  the  actual  free  balance  was  ;^i88,oo7  to  the 
good  at  ;^i,538,6i9.  To  that  must  be  added  balance 
brought  forward  £96,^^2^  and  other  revenue  ;^58,309, 
making  ;^i,693,356  in  all,  and  the  deductions  from 
this  so  far  made  amount  to  ;^i,028,i77,  comprising 
debenture,  preference,  and  extension  shares  interest, 
rents,  income-tax,  and  interim  ordinary  dividend  of 
3  per  cent.  The  sum  still  left  is  ;^665,i79  and  the 
board  proposes  a  final  dividend  on  the  ordinary  stock 
of  4  per  cent.,  making  7  per  cent,  in  all,  placing 
;^50,ooo  to  the  permanent  way  and  rolling-stock 
renewal  funds,  ;^5,ooo  each  to  the  pension  and  staff 
life  insurance  accounts,  the  last-named  newly  created, 
and  carrying  forward  ;^i25,i79.  A  word  about  the 
election  of  Dr.  Manuel  Quintana  in  succession  to 
General  Roca  as  President  of  the  Republic,  the  appoint- 
ment being  regarded  with  supreme  satisfaction,  winds 
up  the  directorial  remarks,  and  we  have  now  only  to 
make  a  brief  reference  to  the  financial  position.  Capital 
expenditure  during  the  half-year  was  ;^522,884,  rather 
a  heavy  sum  because  it  includes  no  part  of  the 
;^5oo,ooo  agreed  tO'  be  advanced  to  the  Southern  Dock 
Company,  and  while  a  growing  traffic  necessarily  calls 
for  increased  facilities  the  directors  must  bear  in  mind 
their  own  warning  that  excessive  prosperity  cannot 
last  for  ever.  We  do  not  overlook  the  fact  that  the 
general  finances  are  very  strong,  reserves  of  various 
kinds  being  about  ;^i,400,ooo,  a  large  part  of  which 
Is  kept  in  liquid  form,  while  the  capital  account  Is  not 
heavily  overspent,  but  few  will  deny  that  the  history 
of  Argentina  renders  a  cautious  policy  a  first  necessity. 


Economic  and  Financial  Notes 
and  Correspondence. 


Tfie  Sad  Case  of  Mr.  Arthur  and  Mr.  Joseph. 

There  seems  to  be  a  division  of  opinion  as  to  whether 
these  two  performers  in  the  arena  of  stump  politics 
are  to  be  regarded  as  emulous  sprinters  on  the  national 
road  to  ruin  or  jealous  rivals  intent  on  each  other's 
destruction.  We  incline  to  the  latter  view  which 
seems  to  be  that  of  the  Standard  and  of  Mr.  Reid,  the 
new  Premier  of  the  Australian  Commonwealth,  though 
the  Times  sees  only  the  most  loving  harmony,  but 
it  really  does  not  matter  very  much.  Both  these 
politicians  appear  to  be  without  thought  for  the  miser- 
able condition  of  the  nation,  the  deranged  state  of  its 
finances,  the  increasing  distress  of  the  people  as  shown 
by  the  rapid  and  steady  growth  of  pauperism,  and  of 
the  multitude  of  the  unemployed.  They  are  only  play- 
ing a  game,  intent,  the  one  on  holding,  the  other  on 
seizing  f>ower,  and  the  older  man  of  the  two  Is  Hear- 
ing the  end  of  his  career  when  we  should  have 
thought  better  and  higher  ideals  might  have  come  to 
dominate  his  mind.  To  us  It  seems  to  be  true  that  Mr. 
Arthur  did  throw  Mr.  Joseph  over  in  his  speech  to  the 
Edinburgh  Tories  last  Monday.  In  his  metaphysical, 
cobwebby  fashion  he  threw  over  Protection  as  a  p)olicy 
and  declared  for  a  sort  of  celluloid-ivory  imitation  of 
Free  Trade,  covering  his  retreat  by  some  chatter  about 
a  Colonial  conference  well  knowing  the  impracticability 
of  any  such  gathering.  But  it  is  a  consolation  to  see 
that  in  spite  of  his  Ignorance  of  what  goes  on  in  the 
world  and  his  avoidance  of  newspaper  reading,  the 
good  Mr.  Arthur  has  arrived  at  the  knowledge  that 
India  does  exist.  He  was  graciouslv  pleased  to  hint 
that  India  mieht  be  included  in  this  coming,  long,  long, 
a-com/ng  Colonial  conference,  and  we  are  sure  India 
must   feel   profoundly  grateful.     Will  delegates   from 
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the  forthcoming  congress  of  Indians  in  Bombay  be 
the  men  chosen  to  represent  the  Peninsula  at  this 
shadowy,  far-off  Conference?  We  cannot  tell,  and 
what  would  it  matter  if  we  could  tell  since  any  such 
gathering,  did  it  take  place,  would  merely  emphasise 
the  cleavages  and  bring  into  higher  relief  the  rivalry 
and  jealousy  existing  between  the  various  divisions 
of  the  empire. 

As  for  the  great  Mr.  Joseph,  his  show  at  Luton  was 
as  good  going  burlesque  as  usual.  It  was  well 
mounted  though,  he  beats  Mrs.  Brown-Potter  in  that, 
and  the  Duke  of  Bedford  is  said  to  have  spent  ^3,000 
in  putting  up  the  hall  into  which  some  seven  thousand 
listeners  were  gathered.  Perhaps  some  of  this  money 
will  be  recouped  to  his  Grace  by  the  listeners  who  paid 
their  five  guineas  downwards  for  the  privilege  of  wit- 
nessing the  performance.  It  was  not  worth  that 
money  for  the  story  was  stale  and  the  illustrations 
threadbare.  Of  course,  as  the  cartoonist  in  the  Morn- 
ing Leader  foreshadowed,  "  straw  "  has  gone  to  join 
everything  else  in  the  ruin  and  Mr.  Joseph  sees  no  hojje 
for  the  country  in  reduced  expenditure — that  was  never 
hinted  at — in  economy  and  wisdom  in  the  ordering  of 
our  national  affairs,  but  only  in  Protection.  But  he 
does  not  quite  call  it  Protection  at  all  points,  not  now, 
for  he  is  of  one  phrase  with  Mr.  Arthur,  and  although 
pickles  and  jams  in  his  opinion  will  fail  to  save  the 
farmer  he  declared  he  would  be  satisfied  with  what 
he  calls  a  "  toll  ''  of  two  shillings  a  quarter  on  corn 
and  other  fines  on  the  foreigners  in  proportion.  I  put 
that  tax  on  the  foreigner,  he  says,  the  foreigner  will 
pay.  "  We  have  let  him  off  too  long,  have  con- 
tributed to  the  payment  of  his  taxes  too  long,  let  him 
bear  his  share  of  ours,"  and  the  audience  broke  out 
in  enthusiastic  cheers,  being  ignorant  and  boorish  and 
selfish  or  ducal.  The  whole  speech  was  pitched  in  a 
key  of  sordid  greed,  of  rapacity  and  self-seeking  un- 
worthy of  any  man  who  desires  to  lead  a  nation  of 
intelligent  human  beings.  But  it  served  its  end  and 
no  doubt  gratified  the  dukes  and  high  personages  who 
assembled  to  support  Mr.  Joseph  in  his  part  as  latter- 
day  protector  of  feudalism  and  upholder  of  all  that  he 
once  professed  to  despise.  So  the  man  must  be  con- 
sidered to  have  earned  his  applause  and  his  holiday, 
and  we  trust  he  will  enjoy  it  with  no  intruding 
thoughts  of  the  horrors  of  South  Africa,  of  the  mischief 
he  has  wrought  to  investors  in  this  country,  by  putting 
Colonial  loans  on  the  trustee  list.  He  is  in  rivalry 
though  with  Mr.  Arthur  and  Mr.  Arthur  means  to 
throw  him  over,  and  anyway  his  day  Is  wellnigh  spent. 

The  Half-year's  Revenue. 

From  several  quarters  it  has  been  pointed  out  to  us 
that  mistakes  were  made  in  our  estimate  of  the  Treasury 
position  last  week,  and  we  have  regretfully  to  admit 
that  that  was  so.  One  of  those  chuckle-headed  blunders, 
for  which  there  is  at  times  no  accounting  in  journalism, 
occurred  through  the  accidental  comparison  of  estimates 
with  estimates  instead  of  estimates  with  actual  receipts. 
In  the  result,  although  the  drift  of  the  article  was  in  the 
main  accurate  enough,  we  under-estimated  the  serious- 
ness of  the  Treasury  position  at  the  end  of  the  financial 
year.  Thanks  to  the  extra  twopence  on  tea,  and  to  that 
£"500,000  extra  which  Mr.  Austen  Chamberlain  thought 
to  juggle  out  of  the  tobacco  duty  by  a  bare-faced  Pro- 
tectionist device,  he  looked  for  £"2,380,000  more  from 
Customs  in  the  current  fiscal  year  than  he  actually 
received  in  the  past  year.  Up  to  Friday  evening  last, 
i.e.,  for  the  first  half  of  his  plunder  year,  he  has  received 
£"865,000  more,  and  at  the  same  rate  of  increase  for  the 
remainder  of  the  fiscal  year  he  will  be,  at  the  year's  end, 
short  of  his  forecast  by  £"650,000.  His  estimate  of 
excise  income  was  only  £"50,000  below  the  actual 
receipts  of  the  previous  year,  and  up  to  date  he  has 
received  £"320,000  less,  so  that  here  likewise  a  consider- 
able shortage  at  the  end  of  the  year  on  the  final  Budget 
estimate  is  to  be  expected.  Let  us  be  moderate  and  put 
it  at  half  a  million.  There  will  also,  in  all  probability, 
be,  as  we  pointed  out,  a  shortage  in  the  receipts 
from  the  estate  duties  and  from  stamps,  so  that,  allowing 


for  the  extra  bleedings  to  accrue  in  the  March  quarter, 
from  the  additional  penny  on  income-tax  imposed  by  the 
magnanimous  Mr.  Austen,  it  is  not  unreasonable  to 
expect  a  deficiency  on  March  31  next  of  between 
£"4,000,000  and  £^5, 000,000.  The  actual  income  for  the 
year  may  be  £"5,000,000  short  of  the  estimate,  and  unless 
something  quite  beyond  the  range  of  probability  happens 
meanwhile,  the  deficiency  cannot  well  be  less  than 
£"4,000,000.  Should  the  income-tax  yield  per  penny  fall 
off,  owing  to  the  diminution  in  business  profits  and  a 
general  impoverishment  of  the  community,  then  it  is 
quite  conceivable  that  the  revenue  might  be  £"6,000,000 
short  of  Mr.  Austen  Chamberlain's  forecast,  and  in  any 
such  event  the  position  of  the  Treasury  will  be  perilous  in 
the  extreme.  As  a  nation,  in  short,  while  our  statesmen 
talk  about  "  uniting  the  Empire  "  and  drawing  its  various 
scattered  members  closer  together,  they  are  doing  their 
very  utmost — the  party  in  power  is — to  break  that 
Empire  in  pieces,  and  to  reduce  the  Mother  Country  to  a 
position  of  impotence  in  the  councils  of  the  great  Powers. 
No  nation  can  be  strong  that  lives  by  borrowing  and 
that  spends  to  an  extent  which  involves  over-taxation, 
barrenness  in  the  public  income,  and  monstrous  deficits  ; 
but  that  is  going  to  be  our  position  next  March — -is  our 
position  now.  "  Our  credit  is  still  good  "  ?  Oh,  yes, 
and,  therefore,  let  us  borrow  ! 

Our  First-class  Floating  Debt. 

With  the  £"6,000,000  of  new  five-year  Exchequer 
bonds  now  added  the  total  floating  debt,  including  the 
£"30,000,000  of  Khaki  stock  redeemable  in  1910,  is 
£"88,133,000.  Of  this  quite  £"80,000,000  is  debt  due 
directly  and  indirectly  to  the  war  in  South  Africa,  and 
to  the  unbridled  extravagance  of  our  present  administra- 
tion, an  extravagance  so  criminal  that  the  men  who  have 
let  it  loose  upon  us  deserve  impeachment  and  depriva- 
tion of  civil  rights.  It  was  not  particularly  wholesomfr 
for  the  National  Treasury  to  be  carrying  a  floating  debt 
of  £"8,000,000  or  so  in  Treasury  bills  as  it  did  the  year 
before  the  war  broke  out.  As,  however,  the  money  thus 
raised  was  lent  again  to  local  bodies,  or  said  to  be,  and 
as  the  Money  market  was  generally  flush  of  disposable 
banking  credits,  no  great  harm  was  done  or  risk  incurred 
while  the  floating  debt  was  thus  insignificant  in  volume. 
But  it  is  an  entirely  different  matter  when  we  find  the- 
debt  in  Treasury  bills  alone  £"31,633,000,  and  that  this 
form  of  debt  comes  up  in  batches  for  renewal  every  two 
or  three  weeks.  We  have  again  and  again  warned  the 
nation  against  the  dangers  underlying  this  mass  of 
floating  debt  in  Exchequer  bonds,  accommodation  bills, 
but  the  market  pays  no  heed  to  that  warning  or  the  nation 
either.  Nevertheless,  should  a  season  of  difficulty  arise 
in  our  Money  market,  as  it  must  do  one  day,  because 
our  resources  are  being  drained  away  and  exhausted,  the 
Treasury  might  be  brought  face  to  face  with  insolvency 
through  the  mere  inability  to  re  issue  more  of  these 
accommodation  bills,  and  for  that  reason  alone.  Supposing 
a  bank  or  two  were  to  fail — and  the  contingency  grows 
more  and  more  probable  in  spite  of  cheap  money  in  the 
London  market  and  the  smoothness  with  which  the 
credit  machine  functions — how  would  the  Treasury  meet 
two  or  three  batches  of  £"2,000,000  or  £"3,000,000 
Treasury  bills,  each  falling  due  in  quick  succession  ?  It 
would  have  to  go  to  the  Bank  of  England  and  get  it  to- 
create  notes  on  a  national  credit  almost  irretrievably 
smudged  in  order  to  make  a  show  of  paying  the  bills  off. 
With  money  at  6  or  7  per  cent,  in  the  open  market  it 
might  become  impossible  to  renew  such  bills  at  any 
price. 

But  that  is  by  no  means  the  only  anomaly  in  Treasury 
finance.  There  are  £"14,000,000  of  Exchequer  bonds 
falling  due  on  December  7,  1905,  and  another  £"6,500,000 
becoming  repayable  on  August  6,  1907.  These  can  be 
renewed  we  shall  be  told.  Perhaps  ;  it  will  just  depend 
upon  whether  the  banking  credit  of  the  country  is  then  in 
a  position  to  finance  the  renewal.  Failing  that,  these 
debts  also  might  land  us  in  a  mess,  and  the  whole 
position  is  not  even  thus  shown,  for  there  are  £"35,677,471 
in  short  term  debts,  which  may  be  paid  off  or  converted 
on  January   5    next,    viz.,   £"4,466,000   odd   in  2f   and 
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^31,211,000  odd  in  2  J  per  Cents.  No  doubt  these  debts 
will  simply  be  continued  on  the  present  basis,  and  there 
is  consequently  nothing  to  be  alarmed  for  about  them. 
They  are  placed  with  investors,  who  will  perforce  have 
to  assent  to  a  continuance  of  the  obligations  at  the 
present  rates  of  interest.  But  how  much  more  satis- 
factory it  would  have  been  if,  thanks  to  a  wise  and 
thrifty  administration  of  the  nation's  finances,  our 
Exchequer  had  been  in  a  position  next  January  to 
convert  this  ^'35,000,000  of  expiring  debts  into  a 
terminable  annuity,  calculated  to  wipe  the  entire  amount 
out  in,  say,  15  years.  Here  would  have  been  a  genuine 
"sinking  fund,"  which  might  have  been  instituted  with 
good  effect,  reducing  public  burdens  without  involving 
an  excessive  premium  to  be  dragged  out  of  the  tax- 
payers' pockets  for  every  pound  of  stock  bought  and 
cancelled.  Nothing  of  the  kind  can  happen  now.  It 
would  not  suit  the  present  Government  to  carry  through 
a  transaction  of  this  description,  because  the  diversion 
of  the  sinking  fund  money  into  such  a  channel  would 
prevent  the  buying  of  Consols  in  the  open  market,  a 
system  through  which  fresh  issues  of  debt  can  be 
made  on  apparently  more  advantageous  terms. 

The  Hedjaz    Railway. 

From  a  correspondent  in  Constantinople  we  have 
received  the  following-  instructive  account  of  an  enter- 
prise full  of  interest  if  a  trifle  glowing  : — ■ 

"  A  great  work  is  being  carried  on  in  Turkey  in  a 
very  quiet  sort  of  way  and  those  who  think  that  the 
Turks  are  wanting  in  energy  and  enterprise,  and  give 
no  thought  for  the  morrow,  would  do  well  to  reflect 
Uf>on  what  is  being  done  to  draw  closer  together  the 
Holy  Cities  of  Arabia  and  Constantinople.  A  great 
trunk  railway  is  being  constructed  to  reach  from 
Damascus  to  Mecca,  with  one  branch  line  from  a  junc- 
tion in  the  Jordan  Valley  to  an  outlet  in  the  Mediter- 
ranean, and  another  from  Mecca  to  Medina,  so  as  to 
link  the  two  great  sacred  shrines  of  '  Islam  ' 
together  for  the  benefit  of  the  pilgrims.  The  '  Rail- 
way '  has  attracted  but  little  attention  as  yet  in 
western  countries,  no  doubt  on  account  of  the  air  of 
unreality  that  in  the  western  mind  would  surround  the 
idea  of  the  Turks  building  a  railway  entirely  '  off  their 
own  bat,'  as  it  were,  and  unaided  by  foreign  capital. 
Nevertheless  the  impossible  is  being  done,  and  before 
many  years  are  over  this  railway  to  Mecca  will  unr 
doubtedly  have  become  an  accomplished  fact  for  a 
large  section  has  already  been  opened  for  traffic,  and 
measures  are  being  taken  to  push  on  the  work  with 
still  greater  vigour  than  before.  All  '  Islam  '  is  in- 
terested in  its  progress,  and  with  many  of  those  en- 
gaged in  its  construction  it  is  a  labour  of  love,  and  it 
may  be  safely  asserted  that  no  portion  whatever  of  the 
funds  supplied  is  being  diverted  from  its  legitimate 
expenditure.  The  Hedjaz  Railway  scheme  owes  its 
inception  to  the  master  mind  of  the  Sultan  and  is 
another  instance  of  his  great  political  foresight  and 
sagacity.  When  completed  it  will  serve  to  bind  out- 
lying parts  of  the  empire  to  the  capital  as  they  never 
have  been  before,  and  its  existence  cannot  fail  to 
exercise  much  influence  both  in  commerce  and  politics 
to  the  benefit  of  Turkey  and  the  strengthening  of  the 
Imperial  authority. 

"  Great  were  the  difficulties  to  be  overcome, 
especially  in  regard  to  finance,  as  it  was  hopeless  to 
expect  the  aid  of  European  financiers  without  such 
guarantees  for  capital  and  interest  as  it  was  impossible 
for  Turkey  to  give.  Fortunately  however  for  the 
Sultan's  views,  in  his  Excellency  Izzet  Pasha,  the 
■Chamberlain  and  Secretary  '  Intime,'  a  very  capable 
administrator  was  found.  Fertile  in  resource  and  ex- 
pedient he  has  ably  seconded  the  efforts  of  his  Imperial 
rriaster  and  found  not  only  the  means  for  starting  the 
work  but  for  carrying  it  on. 

■"  Military  engineers  were  sent  to  survey  the  ground 
and  the  line  being  selected  soldiers  were  set  to  work  at 
once  upon  the  embankments.  From  widely  different 
■sources  funds  were  raised  and  are  still  being 
raised  ;    voluntary    subscriptions,     small    special    im- 


posts that  do  not  touch  the  foreigner,  the 
price  of  the  skins  of  the  sheep  sold  for  the 
'  Bairam  Festivals  '  and  of  the  '  Fireworks  '  that 
many  of  the  '  Faithful  '  send  to  the  '  Fund  '  by 
way  of  honouring  the  Sultan's  fete  days  instead  of 
making  the  customary  pyrotechnical  display.  Large 
donations  are  also  frequently  given  from  the  Sultan's 
civil  list.  The  financial  administration  is  in  the  hands 
of  a  select  committee,  of  which  his  Imperial  Majesty 
is  the  head  and  Izzet  Pasha  the  vice-president,  and 
accounts  are  regularly  published  of  receipts  and  ex- 
penditure that  all  may  see  how  the  funds  are  disposed 
of.  Material  is  purchased  in  the  cheapest  market,  and 
the  fact  that  the  line  so  far  as  it  has  been  constructed 
has  cost  but  ;^i,350  a  kilometre  speaks  volumes  in 
favour  of  economical  management. 

"  The  section  that  has  just  been  opened  for  traffic 
is  that  between  Damascus  and  Maaw,  465  kilometres  in 
length,  and  already  five  goods  and  two  passenger 
trains  are  dispatched  each  way  during  the  week.  The 
branch  line  from  Dera,  a  station  on  the  line  123  kilo- 
metres from  Damascus,  to  Kaiffa,  the  outlet  on  the 
Mediterranean  shore  is  almost  complete  and  a  few 
months  hence  will  also  be  opened  to  traffic.  This  will 
greatly  facilitate  the  work  and  lessen  the  expenditure 
in  future  as  the  railway  material  can  be  landed  at 
Kaiffa  and  sent  over  the  new  line.  Up  to  the  present 
everything  that  way  has  had  to  be  sent  via  Beyrout 
and  Damascus  and  the  cost  of  transport  over  the 
French  railway  between  those  towns  has  formed  no 
small  item  of  the  expenditure.  The  opening  of  the 
Kaiffa-Dera  section  will  also  lead  to  a  large  increase 
of  the  general  receipts  as  it  will  absorb  the  whole  trans- 
port traffic  of  the  rich  and  extensive  districts  of  the 
Hauran.  All  that  remains  to  be  done  on  this  section 
is  the  completion  of  a  tunnel  about  500  feet  long,  the 
erection  of  five  iron  bridges  recently  ordered  in  Bel- 
gium, and  the  placing  of  the  rails  on  the  last  50  kilo- 
metres, the  earthwork  of  which  has  been  completed. 

"  As  already  mentioned  the  earthwork  Is  being 
carried  on  by  the  soldiers  under  the  direction  of  military 
engineers,  and  according  to  the  report  of  a  European 
expert  who  was  specially  sent  to  attend  the  inaugura- 
tion ceremony  the  railway  is  far  better  constructed  than 
the  French  line  between  Beyrout  and  Damascus.  There 
can  be  no  question  of  the  popularity  of  this  great 
undertaking.  The  manifestations  of  joy  at  the  opening 
of  the  Damascus-Maaw  section  were  universal.  At 
every  village  the  people  in  the  neighbourhood  collected 
to  watch  the  inaugurating  train  go  past,  and  great  was 
the  amount  of  powder  burnt  In  feux  de  joie  and 
loud  the  acclamations  of  praise  of  the  Sultan.  At 
several  Intervening  stations  the  train  was  stopped  in 
order  to  permit  congratulatory  speeches  to  be  made 
as  well  as  prayers  for  the  Sultan,  the  great  benefactor 
of  the  country,  and  both  at  Maaw  and  Damascus 
special  religious  services  were  held,  attended  by  many 
thousands  of  people.  The  Hauran  districts  are  com- 
paratively well  populated  as  also  in  less  degree  is  the 
Valley  of  the  Jordan.  As  the  train  passed  on  the  Arab 
cavaliers  raced  up  and  rode  along  until  it  was  out 
of  sight,  firing  their  guns  in  the  air  and  shouting  loyal 
cries. 

"The  Interest  taken  in  the  undertaking  and  the 
popularity  of  the  railway  is  well  shown  by  the  fact  that 
In  a  treeless  country  where  fuel  is  scarce  and  wood 
of  considerable  value,  not  a  single  '  sleeper  '  has  been 
disturbed  or  a  '  telegraph  pole  '  taken  away.  More 
than  this,  In  districts  where  Iron  is  prized  on  account 
of  its  cost,  and  '  nails  '  especially,  not  a  yard  of  tele- 
graph wire  has  been  carried  off. 

"  It  has  now  become  possible  to  estimate  more 
accurately  the  cost  of  the  whole  line  to  Mecca  and 
Medina.  It  Is  set  down  at  ;^T5,ooo,ooo,  about 
^^^4, 9^0, 000  sterling.  The  '  construction  work  '  up  to 
the  present  comprises  275  bridges,  large  and  small,  3 
tunnels  about  500  feet  in  length,  28  stations  and 
'  water-reservoirs,'  all  in  solid  masonry,  and  sundry 
works  at  Dera  and  Kaiffa  still  uncompleted,  depots 
for  goods,  and  workshops.     The  most  difficult  part  of 
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the  work  is  now  over  as  the  line  will  pass  through 
comparatively  flat  country,  and  the  report  of  the  ex- 
pert, a  German  engineer,  is  highly  favourable.  He 
was  much  struck  with  the  quality  of  the  work  and 
the  enthusiasm  of  the  people  and  their  manifestations 
of  joy  and  gratitude  wherever  the  railway  passed.— 
September  22." 

New  South  Wales  Government  Railways. 

The  report  of  the  Railway  Commissioners  of  this 
colony  is  always  interesting,  and  that  covering  the  year 
ended  June  30  last  has  now  reached  this  countr}'.  It 
states  that  the  total  capital  expenditure  up  to  that  date 
on  the  railways  was  ;^42, 388,517  of  which  ;^434,i84 
has  been  found  out  of  revenue  and  does  not  bear  in- 
terest. This  represents  a  capital  expenditure  per  mile 
of  line  of  ;^i2,890,  and  the  railways  of  New  South 
Wales  are  unquestionably  the  most  costly  of  those  of 
any  colony.  The  expenditure  upon  956  miles  of  the 
lines,  however,  averaged  only  ;^3,479  per  mile,  and  the 
high  average  cost  of  the  whole  is  brought  up  by  such 
items  as,  Darling  Harbour  branch,  cost  ;^509,9i5  per 
mile,  the  Sydney  to  Grenville  line,  cost  ;^i3i,4o8  per 
mile,  and  Bullock  Island  branch,  cost  ^"251, 195  per 
mile.  The  short  line  of  little  more  than  five  miles  from 
Sydenham  to  Belmore  also  cost  the  high  figure  of 
;^37,583  per  mile,  and  altogether  there  are  quite  a 
number  of  comparatively  short  bits  of  line,  the  outlay 
upon  which  has  been  on  the  most  extravagant  scale. 
In  the  past  year  ;^849,2i6  was  laid  out  upon  the  rail- 
ways on  capital  account,  no  less  than  ;^223,7o9  net  of 
that  sum  being  debited  to  lines  open  for  traffic.  The 
figure,  howe\er,  carried  into  the  accounts  is  reduced 
to  ;^633,540  by  what  are  called  "adjustments  by 
Capital  Accounts  Committee,"  the  nature  of  which  is 
not  explained.  Tlie  interest  due  on  the  capital  invested 
at  3.565  per  cent.,  the  average  rate  which  the  State 
had  to  pay  on  its  debts,  took  _;^i,484,i49,  and  as  the 
net  earnings  for  the  past  year  were  only  ;^i,i77.473 
there  was  a  shortage  of  ;£r3o6,676.  We  should  like 
to  know  what  the  general  tax-payers  of  the  colony  have 
had  to  find  in  the  way  of  interest  on  the  railways  since 
they  were  started.  Strictly  speaking,  this  deficiency, 
amounting  to  several  millions,  ought  to  be  added  to  the 
capital  account.  That  would  be  the  way  if  the  rail- 
ways were  to  be  sold,  and  only  thus  can  the  inhabitants 
understand  what  their  costly  railway  system  means. 

Business  was  not  particularly  prosperous  in  the  year 
under  review,  yet  it  was  not  discouraging  either,  and 
partly  because  of  a  reduction  of  1,175,000  in  the  train 
miles  run,  the  percentage  of  working  expenses  to  re- 
ceipts was  brought  down  by  2.63  per  cent,  to  65.74  P^^" 
cent.  There  was  an  increase  of  1,408,551  in  the 
number  of  passengers  carried  and  of  60,578  tons  in  the 
weight  of  goods  handled.  General  merchandise,  how- 
ever, showed  a  decrease  of  39,000  in  tons  and  over 
';^30,ooo  in  money,  and  there  was  a  large  decline  of 
;^i  18,551  in  money  and  127,533  •"  the  number  of  live 
stock  carried.  Grain  and  flour,  however,  gave  the 
satisfactory  increase  of  341,681  tons  and  of  ^204,273 
in  money,  and  larger  revenues  were  also  derived  from 
coal  and  coke  and  other  minerals.  Passengers  gave 
fully  jQ2'jy000  more,  and  parcels,  &c.,  nearly  ;^8,ooo 
more,  so  that  the  net  increase  in  the  revenue  was 
;^i2i,520.  Altogether  the  gross  income  was 
;^3, 436,413  and  the  expenses  ;^2,258,94o.  Tlie  net 
revenue  being  brought  out  as  jQ2  i6s.  per  cent,  upon 
the  capital  sunk,  an  improvement  of  5s.  6d.  per  cent, 
upon  the  previous  year,  but  a  decline  of  is.  upon  the 
year  1888,  at  whicli  date  the  total  capital  outlay  was 
;^27,723,ooo.  The  return  per  average  mile  open  was 
also  less  last  year  than  in  1888  by  £/^  at  ;^370, 
although  there  was  an  increase  of  ;^24  on  1903.  Along 
with  the  railways  the  accounts  of  the  tramways  are 
presented,  but  these  do  not  require  much  attention  at 
present.  They  have  cost  the  excessive-looking  amount 
of  £2^,622  per  mile,  and  the  total  capital  outlay  has 
been  ;^3,47i.759  up  to  June  30  last  for  125!  miles  of 
line  open  for  traflic.  In  spite  of  this  high  cost  there 
was  a  surplus  of  ;^6,576  brought  out  last  year  over  and 


above  the  interest  cost  as  against  a  deficiency  of 
;^i9,396  in  the  preceding  year,  the  net  earnings 
having  been  ;^  129, 360  and  the  interest  at  the  above- 
mentioned  rate  ;^i 22,784.  We  do  not  know  that  this 
is  an  exact  presentment  of  the  fact,  but  it  is  no  doubt 
good  enough  as  an  average.  Earnings  came  to 
;^8o2,985  or  ;^50,95i  more  than  in  the  previous  year, 
and  working  expenses  to  ;6'673,625,  or  ;£^i9,46o  more. 
It  is  stated  by  the  various  managers  that  the  lines 
have  been  kept  in  good  condition,  and  that  the  roUing 
stock  has  been  improved  or  converted  into  electric 
motors  and  cars  to  a  considerable  extent,  all  out  of 
working  expenses,  which  is  undoubtedly  a  healthy 
symptom.  In  previous  reports,  the  Commissioners 
point  out,  the  serious  effect  on  the  financial  position  of 
the  railways  by  the  construction  of  unprofitable  lines 
has  been  brought  under  notice,  and  they  now 
emphasise  the  fact  that  on  the  past  year's  working  of 
lines  of  this  character  the  loss  was  ;£r44o,697  or 
;^66,653  more  than  in  the  previous  year.  The  Com- 
missioners, however,  anticipate  prosperous  times 
ahead,  but  still  advise  that  work  on  unprofitable  lines 
should  be  suspended  until  the  present  annual  loss  is 
substantially  reduced.  Whether  the  politicians  will 
pay  any  attention  to  this  advice  we  cannot  say,  but 
should  doubt  rr. 

The  Welter  in  South  Africa. 

There  is  something  of  a  reproach  in  the  opening 
sentences  of  the  following  paragraph  extracted  from  the 
Edinburgh  Evening  News.  We  are  all  neglecting  South 
Africa,  and  most  of  us  cannot  help  doing  so.  The  informa- 
tion sent  from  that  quarter  is  just  such  as  the  bosses 
wish  sent,  that  and  nothing  else.  No  London  news- 
paper has  independent  telegrams  from  South  Africa,  and 
the  ordinary  agencies  dare  not  offend  the  bosses.  Letters 
by  post  even  cannot  be  depended  on  as  a  continuous 
source  of  honest  information  because  the  moment  a  man 
is  found  out  in  South  Africa  telling  the  truth  the  place  is 
made  too  hot  for  him.  Thus  we  shall  go  until  the 
explosion  takes  us  by  surprise.  All  the  more  reason 
why  out-spoken  words  like  the  following  should  be 
welcomed.  The  Edinburgh  Evening  Neu's  has  here  said 
the  right  word  frankly  and  in  the  right  way,  as  few  other 
newspapers  in  the  United  Kingdom  could  so  weightily 
and  consistently  say  it.  And  we  are  sorry  for  Messrs. 
Kritzinger  and  Von-Heerden.  They  will  find  our 
imperial  world  wintry  words  of  sympathy,  yes  ;  money, 
no  ;  justice  and  equity,  never; — 

It  is  quite  plain  that  the  old  Republics  in  South  Africa  will  not 
get  self-government  if  the  ruling  gang  in  Pretoria  and  Bloemfontein 
can  help  it.  Nowadays  South  African  news  is  a  drug  on  the 
British  market.  There  was  a  time  when  the  press  filled  columns 
with  it.  Now  a  few  fugitive  paragraphs  appear,  and  we  are  to 
suppose  that  because  of  the  absence  of  news  all  is  well.  But  all  is 
not  well ;  very  far  from  it.  Depression  in  Cape  Colony  is  extreme  ; 
little  or  no  progress  is  being  made  in  the  Transvaal ;  while  the 
Orange  River  Colony  appears  to  be  the  property  of  a  small  squad 
of  Milnerite  subordinates.  For  certain  purposes  a  sort  of  repre- 
sentative government  is  to  be  conferred  on  the  Transvaal,  with  the 
hope,  doubtless,  that  the  Rand  will  dominate  the  position.  But 
not  even  this  sample  of  represtntative  government  is  to  be  given  to 
the  Orange  River  Colony,  which  before  the  war  had  very  liberal 
institutions.  Why  is  this  ?  Simply  because  the  Boers  are  in  a 
majority,  and  no  sort  of  representative  government  can  be  con- 
trived which  would  keep  out  our  old  and  brave  enemies,  and  now 
our  fellow-subjects.  Mr.  Lyttelton  alleged  that  the  Orange  River 
Colony  was  so  peaceful  in  contrast  with  the  Transvaal  that  it 
required  no  kind  of  self-government  in  the  meantime.  But  was 
anyone  in  this  country  aware  that  the  questions  of  orphanages 
and  education  were  troubling  the  country  from  end  to  end  ? 
Was  anyone  aware  that  the  Government  on  the  education 
question  had  scouted  a  petition  signed  by  28,000  persons 
in  a  comparatively  small  country  like  the  Orange  River 
Colony  ?  The  people  in  the  colony  objected  to  teachers  being 
dumped  down  on  them  without  being  allowed  a  say  in  the  matter. 
The  Government  apologist  to-day  talks  about  Church  scheming ; 
but  the  Church  is  doing  no  more  than  the  Nonconformist  bodies 
in  England.  But  why  should  petitions  be  scoffed  at  in  Bloemfon- 
tein ?  Did  not  petitions  no  more  numerously  signed  bring  on  the 
issue  of  war  and  introduce  the  Chinaman  on  the  Rand  ?  But,  then, 
they  were  not  signed  by  Boers  !  It  is  a  curious  thing  that  for 
weeks  hardly  a  word  was  said  in  the  British  Press  regarding  the 
Orange  River  Colony.  The  Rev.  Mr.  Van  Heerden  and  General 
Kritzinger  come  to  this  country  as  British  subjects  to  state  their 
case,  and  no  sooner  have  they  made  their  presence  felt  than  the 
Times  correspondent  at  Bloemfontein  attacks  them,  and  tells  the 
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people  in  England  to  have  nothing  to  do  with  them.  That  is  not 
fair  play.  It  is  pure  fear  of  discussion.  There  are  other  grievances 
in  the  colony,  especially  that  relating  to  compensation,  and  the 
authorities  had  better  be  careful  that  they  are  not  landed  into  a 
mess  like  that  over  slavery.  The  authorities  at  Bloemfontein  are 
alarmed,  and  they  oifer  the  Boers  five  railway  passes  to  the  capital 
to  state  their  grievances.  Five  railway  passes  to  the  representa- 
tives of  a  nation  which  held  the  British  army  at  bay  nearly  three 
years. 

Standard  Bank  of  South  Africa,  Limited. 

Nothing  could  more  forcibly  illustrate  the  acute  com- 
Tuercial  and   financial    depression   from    which    South 
Africa  is  now  suffering  than  the  continued  shrinkage  in 
banking   deposits.      During  the  war   and   immediately 
after,  thanks  to  the  huge  sums  then  spent  and  wasted, 
and    the    immense   quantities  of    goods   sent  into  the 
country  following  its  close  in  anticipation  of  a  glorious 
trade  boom  that  naturally  never  came,  the  deposits  of  all 
South  African  banks  rose  with  great  rapidity.  Its  size  and 
leading  position  caused   the  liabilities  of  the  Standard 
Bank  to  show  the  greatest  expansion,  a  comparison  of 
two  half-years  (a  year  apart)  once  showing  an  increase 
of  no  less  than  £"6,400,000,  an  unnatural  growth   more 
indicative  of  financial  wantonness  than  sound,  legitimate 
expansion  of  business.     That  was  in  the   first  half  of 
1902,  since  when   the  fall  has  been  uninterrupted,  and 
from  over £■24,000,000  the  deposits  and  current  accounts 
of  this  bank  have  gone  down  to  less  than  £"19,000,000. 
Their    exact  figure   on  June  30  last  was  £"18,816,289, 
compared  with  £"20,793,597  at  the  same  date  last  year. 
Notes  in  circulation  too  show  a  drop  of  £"283,747  to 
/i, 090,557,   and    drafts    outstanding    and   acceptances 
under  credits  stand  for  no  more  than  £"668,384.     Only 
the    comparatively    small    reduction    of    £"477,028    to 
£■4,900,303  has  taken  place  in  the  cash  balance,  and 
remittances  in  transit  are   down  £'128,541  to  £"502,087, 
but  loans  on  securities  at  short  notice  are  up  £"499,800 
to   £"1,226,500,   and    investments    £"4,592,369    show   a 
rise    of    £"481,057.      Bills   of  exchange     have    further 
gone    down    £:i, 638,063  to   £"3,600,054,   and  bills   dis- 
counted  and   advances  stand  at  £"9,226,958   compared 
with  £rio,590,55o.     Bills  for   collection  reflect  bills  re- 
ceivable and  amount  to  £"3,323,412.     Curiously  enough 
the  efiect  of  these  movements  on  the  bank's  profits  was 
very  slight,  the  gross  revenue  for  the  half-year,  after 
deducting  interest  on  deposits,  duty  on  note  circulation, 
appropriation  to  furniture  and  fittings,  bonus  to  officers 
and  making  full  provision  for  bad  and  doubtful  debts  and 
contingencies  being  £"452,491   or  merely  ^14,978  less. 
Add  to  that  the  rather  larger  balance  of  £"59,931  brought 
in  and  the  entire  income  is  £"512,422  against  £"521,961. 
Current  expenses  absorbed  ^244,222  or  £"13,429  more 
but  rebate  was  almost  £"30,000  less  at  £"41,899,  so  that 
the  actual  sum  for  division  comes  out  £"6,770  to  the  good 
at  £"226,301.      On  the  present  occasion    however  the 
capital  to  be  provided  with  dividend  is  larger  and  as  the 
distribution   is   again  at  the  rate   of  18  per   cent,  per 
annum  £"20,000  less  at   £'15,000  is  placed  to   reserve. 
Officers'  pension  fund  gets  £"1,000  more  at  £"13,000  and 
the  balance  carried  forward  is  £"58,934  against  £"60,031. 
At   the    end  of    December  the  reserve  fund  stood   at 
£"1,865,700  but  is  now  £"1,997,050  against  the  paid-up 
capital  of  £"1,548,525,  premiums  on  new  shares  giving 
;£  116,350  and  the  revenue  £"15,000. 

Count  Okuma  on  the  Cost  of  the  War. 

Count  Okuma  has  been  very  frank  to  his  countrymen 
about  the  cost  of  the  war  with  Russia.  It  will  be  a 
long  war,  he  said,  as  Japan  now  begins  to  under- 
stand, and  will  cost  ;^20o,ooo,ooo  to  the  Japanese 
people  if  It  lasts  two  years,  as  it  looks  like  doing. 
This  IS  the  money  cost  alone.  What  the  brave  people 
will  have  to  pay  in  loss  of  life  and  in  domestic  priva- 
tions no  money  totals  can  express.  But  the  Japanese 
have  braced  themselves  to  the  sacrifice,  and  will  go 
on  whatever  the  cost.  A  certain  consolation  appears 
to  be  afforded  to  the  mind  of  Count  Okuma,  and 
probably  to  the  Japanese  nation  as  a  whole,  by  the 
contemplation  of  Russia's  plight  and  outlays.  In  his 
^speech  to  the  United  Clearing   Houses  at  Tokio  the 


Count  dwelt  on  Russian  administrative  corruption  and 
hinted  at  a  coming  revolution.     That  is  possible  as 
ultimate  fruit  of  the  ruin,  but  not  while  the  war  con- 
tinues.    Whether  the  mere  money  cost  of  the  war  to 
Russia  l>e    ;^300,ooo,ooo    or   ;^40o,ooo,ooo,    to    take 
Count  Okuma's  estimates,  Russia  will  go  on  fighting 
with  a  resolution  rising  higher  and  higher,  and  more 
invincible  the  longer  she  has  to  face  the  foe.     Already 
the  sufferings  of  her  people  are  extreme — 50,000  men 
idle  out   of    160,000   artizans   in   the   Governments  of 
Moscow  and  Vladimir — but  the  war  will  be  doggedly 
persevered  with — ^promises  to  continue  until  both  sides 
are  exhausted  to  impotence.     Already  the  conflict  has 
gone  on  long  enough  to  prove  that  neither  side  can 
hope  to  be  completely   victorious.     In  the  end   Port 
Arthur,   the  heroically  defended,   may  fall— must  fall, 
perhaps — but,     thanks    to    the    long    defence  of  the 
fortress,   the  Japanese  can  hardly  hope  now  to  drive 
the  Russians  completely  out  of  Manchuria,  and  though 
they  may  be  able  to  raise  ;^5o,ooo,ooo  at  home  next 
year  for  the  war  and,  on  grievous  terms,   to  borrow 
;^i5, 000,000  abroad,  one  is  driven  to  ask  in  despairing 
hope,  is  there  no  better  way?     Is  it  not  possible  now 
for  both  combatants  to  recognise  that  the  war  must 
end   in   exhaustion   for  both,    in  complete  success  for 
neither,   and,  admitting  this,   for  the  two  to  come  to 
terms.     Peace  would  be  cheap  at  great  sacrifices  to 
Russia  ;  to  Japan  also  cheap.      Xothing  can  be  done  by 
intervention  ;   the  combatants  must  act  of  their  own 
initiative  and   make  their  own   peace.      Has  the  time 
not  come?     Debt  and  depopulation  can  profit  neither 
nation.      Surely    there     has     been     slaughter   enough, 
heroism  enough  on  both  sides,  to  change  for  all  time 
the  mental  attitude  of  each  people  towards  tlie  other. 
They  respect  each  other  now  and  admire  as  they  never 
did  before. 

A    Strugcli\<;    Rhodesiax   Company. 

The  report  and  accounts  the  directors  of  Beatrice 
(Rhodesia)  Company  have  ventured  to  .subm't  cover  a 
period  of  two  years  to  the  end  of  June,  as  they  considered 
it  unnecessary,  they  say,  to  call  the  shareholders 
together  until  the  results  of  the  further  development 
work  had  been  ascertained.  This  work,  as  laid  out  by 
the  consulting  engineer,  has  now  been  completed, 
"  with  satisfactory  results,"  the  shareholders  are  told, 
at  a  cost  substantially  below  that  provided  for  in  the 
estimate  ;  but  the  directors  regret  that  the  fuel  and 
transport  difficulties,  together  with  the  economic  con- 
ditions still  prevaiHng,  do  not  at  present  justify  the 
contemplation  of  a  scheme  of  reconstruction.  So  at 
the  end  of  April  last  they  were  reluctantly  compelled 
to  shut  down  the  mine.  At  the  time  of  ceasing  work 
the  main  shaft  had  reached  the  sixth  level,  and  driving 
on  this  level  showed  "  a  section  of  reef  27  ins.  thick,  of 
an  average  assay  of  58.7  dwts.  for  30  ft.  in  length 
south  of  the  crosscut.  This  shows  that  the  value  is 
fairly  constant  in  depth."  The  reef,  however,  is  stated 
to  be  considerably  faulted,  especially  to  the  north  of 
the  main,  shaft.  W'e  are  also  told  that  the  consulting 
engineer,  in  the  course  of  his  report,  referring  in  detail 
to  the  faults,  states  that  "  although  there  has  been 
no  serious  displacement  the  reef  has  been  considerably 
disturbed.  It  has,  however,  been  followed  up  for  a 
total  distance  of  1,737  ft."  For  some  reason  or  other 
the  directors  do  not  publish  the  report  of  the  consulting 
engineer  with  their  own  report  and  the  omission  is 
strange,  so  unlike  ordinary  practice.  They  content 
themselves  with  giving  the  brief  extracts  we  have 
quoted,  which  might  possibly  convey  an  altogether 
erroneous  conception  of  the  tenour  of  that  report.  It 
is  but  natural  to  feel  that  if  the  report  is  of  a  very 
favourable  character  the  directors  would  have  been 
only  too  glad  to  publish  it,  so  it  is  not  unreasonable  to 
conclude  that  it  is  not  entirely  encouraging.  If  con- 
ditions are  not  now  favourable  for  reconstruction,  when 
will  they  be?  Do  the  directors  hope  to  be  helped  by 
the  Chartered  meeting  and  by  the  enthusiastic  speeches 
which,  according  to  common  report,  are  to  be  delivered 
thereat?     The  absence  of  the  consulting  engineer's  full 
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report  is  the  more  inexplicable  and  surprising,  not  to 
say  disquieting,  when  the  directors  assure  the  share- 
holders that  the  work  done  "  proves  that  the  mine 
holds  good  promise  of  continuing  in  depth  and  that 
the  shoots  south  of  the  main  shaft  so  far  continue  to 
maintain  the  average  value  shown  in  the  upper  levels." 
In  the  two  years  sales  of  gold  brought  in  ;^"4^,437,  and 
transfer  fees  £71,  and  after  providing  for  outgo  and 
large  sums  written  off  for  depreciation  and  develop- 
ment redemption  the  loss  is  shown  at  £^1,206,  reduced 
to  ;^48,85i  after  deducting  the  credit  balance  at  June, 
1902.  Liabilities  are  heavy.  Advances  and  interest 
amount  to  £57,3(>2,  a  sum  of  ;^2,852  is  owing  to 
creditors,  and  a  further  ;^i,029  to  the  directors  for 
unpaid  fees,  against  which  cash  is  tiny  at  ^56,  whilst 
debtors  appear  for  ;^i,544.  As  for  the  prospects  of 
such  a  company  as  this  they  can  only  be  described  as 
highly  speculative.  It  is  impossible  to  say  whether 
the  company  can  ever  become  a  profitable  concern  or 
not.  The  only  thing  that  is  sure  is  reconstruction  in 
the  early  future,  with  increasing  deficits  and  liabilities 
to  be  wiped  out  by  further  cash  out  of  the  shareholders' 
pockets.  Whilst  the  mine  remains  closed  no  gold 
can  be  won. 

COMPANHIA    DE    MOCAMBIQUE. 

On  the  surface  it  looks  as  if  this  company  did  much 
better  during  1903  than  in  1902,  but  on  analysis  it  is 
seen  that  it  did  worse,  or,  at  any  rate,  made  no  pro- 
gress. For  instance,  shareholders  are  told  that  whilst 
the  expenses  in  Europe  were  reduced  by  ;^753  to 
;^22,8i6,  the  receipts  rose  from  ;^9,856  to  ;£r30,05i, 
but  as  this  so-called  increase  was  due  entirely  to  the 
premium  on  the  seventh  issue  of  shares,  which  brought 
in  ;£'25,ooo,  it  will  lie  seen  that  the  actual  business 
results  showed  a  falling-off  of  some  ;£'4,8oo.  It 
appears  from  the  accounts  that  the  directors  made  a 
loss  of  ;^2,773  on  the  sale  of  Consols,  nevertheless  this 
part  of  the  business  gave  a  profit  of  £7,2^,1^,  including 
the  above  premiums.  Exclusive  of  these  there  was  a 
deficit  of  £17,766.  In  Africa  the  gross  revenue 
amounted  to  ;^i52,4o6,  a  small  decrease  compared 
with  the  previous  year.  An  increase  of  ;^i4,552  was 
spread  over  port  dues,  registration  taxes,  hut  and  poll 
taxes,  commercial  taxes,  interest,  discount,  houses 
leased,  explorations,  sundries,  and  recruitment  of 
natives.  It  is  explained  that  the  increase  of  ;^i,682 
in  port  dues  arose  principally  from  great  influx  of 
material  landed  at  Beira  for  the  railway  in  course  of 
construction  from  Rhodesia  to  the  Victoria  Falls  ;  the 
increment  in  registration  solely  from  the  transfer  of  the 
property  of  a  large  company  ;  and  the  advance  in  ex- 
plorations from  the  first  sales  of  cattle  from  the  com- 
pany's herds  and  the  inclusion  in  the  rubber  sold  of  a 
considerable  stock  collected  in  the  previous  year.  It 
follows,  therefore,  that  these  increases,  or  the  greater 
part  of  them  at  least,  may  be  only  temporary.  In  the 
Customs  receipts  there  was  a  decrease  of  ^8,505,  in 
mines  of  ^^2,538,  in  exchange  ;^2,574,  in  concessions 
and  rents  ;^i,7oi,  with  smaller  declines  in  the  post 
office,  land  taxes,  stamp  duties,  rubber  taxes,  licences, 
fines,  Beira  hospital  and  pharmacy,  and  sundry  in- 
comes, the  aggregatedeficit  amounting  to  ;^i8,44i.  The 
reduction  in  Customs,  concessions,  rents,  and  licences 
is  attributed  mainly  to  "  the  general  depression  in 
South  African  affairs,  from  which  the  company's  terri- 
tory could  not  be  exempted."  Land  taxes  diminished 
because  rents,  especially  in  Beira,  have  fallen,  the 
owners'  rent  being  taken  as  a  basis  for  this  impost. 
The  directors  do  not  consider  the  lower  revenue  from 
mines  unsatisfactory,  but  it  floes  not  follow  that  other 
people  will  share  this  view.  It  is,  however,  gratifying 
to  note  that  the  expenses  of  administration  in  Africa 
have  been  reduced  from  ;^i54,533  to  ;^i5i,242.  In- 
cluding depreciation  and  amortisaVion  the  loss  in  South 
Africa  was  ;!f  20,383,  and  after  allowing  for  the  Euro- 
pean "profit,"  the  net  deficit  was  2'i3.i49,  which 
compares  with  ^742, 427  in  1902,  but  it  must  not  be 
forgotten  that  this  slight  improvement  was  due  to  the 
share  premiums  and  the  reduction  of  over  ;^4,ooo  in 
the  expenditure  in  Europe  and  Africa.      At  the  end  of 


1902  the  company  had  a  special  reserve  fund  Of 
£59,117.  F"rom  this  the  1902  deficit  has  been  deducted, 
in  conformity  with  a  resolution  passed  at  the  general 
meeting  in  September  of  last  year,  thus  reducing  the 
fund  to  ;^i 6,690.  After  further  deducting  the  1903. 
loss  the  balance  will  now  stand  at  ;^3,54i.  In  addition,, 
there  is  a  statutory  reserve  fund,  which  remains  at 
;^io,202.  Against  slight  current  liabilities  the  com- 
pany has  ;^i2,544  on  deposit,  ^4,482  in  the  hands  of 
Paris  and  London  committees,  debts  to  the  amount  of 
;^i3,545,  and  bills  receivable  ;^6o,83i. 


Passing   Events. 


There  are  fewer  articles  of  general  interest  in  this 
month's  number  of  the  Book  Monthly  than  usual,  but 
that  is  because  so  much  of  its  space  is  occupied  with  a 
description  of  the  new  books  nearly  ready,  giving  par- 
ticulars of  the  interesting  volumes  likely  to  be  published 
during  October.  Also  the  classified  catalogue  of  note- 
worthy books,  new  editions  and  reprints  issued  during 
September  is  of  unusual  length.  These  facts  point 
to  a  very  full  and  busy  autumn  and  winter  season  in 
the  publishing  trade  and  we  trust  it  is  going  to  be  a 
more  satisfactory  and  profitable  season  than  some  of 
those  recently  passed  through.  In  spite  of  the  large 
amount  of  space  occupied  with  these  two  valuable 
sections  of  the  Monthly  there  is  some  very  interesting 
reading  in  the  first  part  of  the  magazine,  especially  an 
interview  with  Mr.  Justin  McCarthy,  full  of  genial  talk 
of  bygone  days  and  men.  .'\n  article  by  the  ho'n. 
secretary  of  tjie  Dicken's  Fellowship,  Mr.  B.  W.  Matz, 
is  also  good,  although  pitched  in  a  tone  of  eulogy  a 
little  too  high  for  us.  The  usual  interesting  notes  and 
pictures  are  gathered  together  in  the  "  Personal  and 
Particular  "  sheet  of  the  magazine,  which  is  altogether 
one  of  the  most  beautifully  printed  serials  now  issued 
from  the  press,  a  credit  alike  to  editor  and  printer. 

Our  foreign  trade  still  seems  all  right  if  the  quantity 
of  shipping  entering  the  London  Docks  is  any  criterion. 
During  the  three  months  ended  September  30  the  ton- 
nage entering  from  foreign  ports  to  discharge  was 
1,300,502  compared  with  1,235,643  in  the  same  period 
of  last  year,  the  sensible  increase  of  64,859  tons. 

The  Buenos  Ayres  correspondent  of  the  Financial 
Times  telegraphs  that  negotiations  will  probably  be 
resumed  for  the  amalgamation  of  the  Entre  Rios  and 
Argentine  North-Eastern  lines.  It  is  said  that  a 
number  of  leading  railway  representatives  and  others 
interested  in  the  project  have  left  Buenos  Ayres  for  the 
purpose  of  inspecting  the  Entre  Rios  system.  The  idea 
of  fusion  was  first  mooted  in  December  last  but  things 
went  amiss  and,  instead  of  fusing,  the  lines  looked  like 
drifting  rather  violently  apart,  because  it  was  said  that 
the  Entre  Rios  and  East  Argentine  Companies  were 
making  up  to  each  other  in  much  too  friendly  a  way, 'to 
the  detriment  of  the  North-Eastern.  To  "  cook  "  the 
business  the  North-Eastern  acquired  enough  East 
Argentine  stock  to  control  its  future  actions.  The 
three  lines  are  without  doubt  the  most  decrepit 
possessed  by  the  Republic  and  it  is  probably  with  the 
desperate  resolve  to  hold  each  other  up,  if  possible, 
that  they  have  become  pals  again.  But  no  amount  of 
amalgamation  syrup  will  ever  make  these  systems  com- 
fortable and  to  that  shareholders  had  best  make  up 
their  minds. 

A  representative  of  the  Daily  News  has  unearthed  a 
monumental  mason  down  Thanet  way  who  lets  us  into 
the  secret  of  Mr.  Marks's  popularity  with  that  con- 
stituency. "  We  had  Colonel  King-Harman  for  our 
member,"  says  this  tombstone  man,  "  but  he  spent  no 
money  with  me.  Then  there  was  the  late  Mr.  Lowther, 
who  was  much  respected,  but  I  never  saw  the  colour  of 
his  coin,  but  Mr.  Marks  is  a  regular  customer.  I  look 
on  what  is  good  for  trade,  and  I  speak  of  a  man  as  I  find 
him."  This  is,  indeed,  light  and  leading,  but  it  puzzles 
us  to  guess  why  Mr.  Marks  should  be  such  a  good  cus- 
tomer  for  graveyard  monuments.     Can  it  be  that  iit 
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compunction  of  soul  he  provides  a  stone  and  epitaph  for 
all  those  who  have  died  from  following  the  misguiding 
tips  of  the  Financial  News  ? 

The  revenue  for  the  last  live  days  of  the  quarter  was 
only  /"i, 347,000,  and  the  Government  had  to  pay  out  in 
those  days  ^5,586,000.  Of  this  money  ;^250,ooo  was 
found  by  a  loan  for  naval  works,  and  ^2,500,000  obtained 
from  the  Bank  of  England  on  Ways  and  Means  account. 
Of  that,  however,  /"i, 550,000  was  repaid.  It  was  bor- 
rowing with  the  one  hand  and  paying  off  with  the  other, 
so  that  the  total  amount  added  to  the  floating  debt  at 
the  Bank  was  ^'950,000.  The  remainder  of  the  shortage 
was  found  by  reducing  the  Treasury  balances  to  less 
than  ;^2, 500, 000,  that  is  to  say,  ^3,291,000  was  with- 
drawn therefrom.  The  borrowings  at  the  beginning  of 
this  quarter  must  therefore  have  been  heavy  indeed. 
No  wonder  the  Treasury  had  to  hurry  out  that 
^5,000,000  of  Exchequer  bonds.  But  how  long  can 
tliis  kind  of  thing  go  on  ?  How  long  will  the  money 
market  be  able  to  stand  up  under  these  constant  demands 
upon  its  means  ? 

Last  week's  statement  of  the  Associated  Banks  of 
New  York  gives  an  apt  illustration  of  the  way  cheap 
money  is  manufactured  in  our  day.  Their  resources 
were  seriously  reduced  by  a  withdrawal  of  $7,600,000  in 
specie,  made  good  only  to  the  extent  of  $942,000  by  the 
return  of  greenbacks  from  the  active  circulation,  So  the 
surplus  reserve  came  down  by  $6,333,000,  to  $19,916,000, 
still  fully  $6,000,000  more  than  at  the  same  date  last 
year.  The  loans,  though,  went  up  $4,500,000,  and 
money  was  as  cheap  as  ever  in  the  open  market,  that  is 
to  say,  finance  money.  If  you  can  make  credit  take  the 
place  of  cash  at  all  points  and  on  every  occasion  without 
stint  or  limitation,  why  should  not  the  whole  world  be 
rich? 

Denmark  appears  to  be  in  a  comfortable  position  so 
far  as  its  finances  go.  Its  revenue  and  expenditure  for 
the  financial  year  1903-4  just  submitted  to  the  Rigsdag 
showed  a  surplus  of  ;f  28,000  as  against  an  anticipated 
deficit  of  ^850,000.  Revenue  was  £"480,000  above  and 
expenditure  ;^400,ooo  below  the  estimate,  and  according 
to  Renter,  the  most  satisfactory  feature  in  the  figures  is 
the  continued  and  considerable  increase  in  the  ordinary 
revenues.  This  indicates  that  the  effects  of  the  economic 
setback  of  1889  to  1902  are  now  spent.  The  surplus  of 
ordinary  revenue  over  ordinary  expenditure  for  the  year 
amounts  to  no  less  than  ^566,000  !  Surely  a  happy 
country ! 

Some  particulars  are  given  by  Renter  of  the  outlay  upon 
the  Circum-Baikal  Railway  nowso  far  completed  as  to  be 
able  to  convey  ten  trains  of  thirty  carriages  each  daily 
right  round  the  lake.  Formerly  when  the  'ake  had  to 
be  crossed  in  order  to  join  the  two  ends  of  the  Trans- 
Continental  line,  only  three  trips  a  day  could  be  made 
by  floats  carrying  twenty-five  carriages  each.  It  has 
been  a  most  costly  business  however,  the  construction 
of  this  line,  in  spite  of  the  employment  of  convicts  and 
soldiers  to  do  the  digging,  tunnelling,  and  embanking. 
Thirty-three  tunnels  had  to  be  pierced  with  dynamite, 
and  the  total  outlay  has  been  £"5,705,000  or  an  average  of 
£■37,409  a  mile,  equal  to  £"23,381  per  kilometre.  It  is  a 
pity  that  the  first  use  of  this  railway  should  be  to  convey 
troops  to  the  seat  of  war — human  pawns  to  the 
slaughter. 

New  South  Wales  boasts  of  a  revenue  of  £"11,453,744 
in  the  past  year,  but  it  was  not  enough  by  upwards  of 
£■70,000  to  meet  the  expenditure,  which  came  to 
£"11,536,000.  For  the  current  year  the  revenue  is 
estimated  at  £"11,568,000,  and  the  expenditure  at 
£"11.434.900,  but  we  should  not  be  surprised  were  the 
year  again  to  end  in  a  deficit,  for  virtue  has  also  come  to 
Sydney  politicians  and  the  Treasurer  advocates  rigid 
economy  illustrated  by  limiting  the  borrowings  for 
public  works  to  £"1,000,000  a  year.  It  is  not  nearly 
enough  and  perseverance  in  that  policy  will  certainly 
lead  to  further  deficits,  and  graver. 

We  are  not  taking  any  interest  in  the   Presidential 
fight  across  the  herring  pond.     It  is  a  hollow  sham  well 


summed  up  in  an  article  by  Mr.  J.  A.  Hobson,  printed 
in  the  current  issue  of  the  New  Age.  There  is  no  single 
concrete  matter  of  policy,  says  he,  upon  which  the  two 
parties  and  their  Chambers  come  to  grips.  "  This 
contest  is  the  greatest  exhibition  of  sham  democracy 
that  has  yet  been  given.  Machinisation  of  party  has 
well-nigh  killed  popular  government  in  America."  He 
makes  this  statement,  which  is  only  too  lamentably  true, 
the  foundation  for  an  appeal  to  us  to  beware  lest  we  fall 
into  the  same  petrifying  rut.  We  are  certainly  going 
towards  it  as  fast  as  we  can  trot. 

The  Local  Government  Board  report  for  the  year 
■  1903-4,  which  has  just  made  its  appearance,  lets  us  know- 
that  in  1903  £'12,072,213  was  spent  on  poor  relief,  or,  at 
any  rate,  raised  by  poor  rates  in  England  and  Wales. 
This  is  an  increase  of  no  less  than  £"1,054,000  upon  the 
charge  for  1902,  and  all  the  money  is  needed,  for  not 
only  is  the  current  expenditure  upon  the  machinery  of 
poor  relief  steadily  mounting  year  by  year,  but  the 
number  of  our  paupers  is  also  growing  unt  1  we  may  well 
stand  appalled  at  our  position.  In  the  metropolis  alone 
last  year  the  number  of  regular  paupers,  exclusive  of 
lunatics  in  county  and  borough  asylums,  registered 
hospitals,  and  licensed  houses,  rose  to  109,697,  the 
highest  figure  since  1871.  As  measured  by  the  estimated 
population,  the  burden  is  not  anything  like  so  heavy  as 
it  was  down  to  1874,  but  it  is  going  up,  and  was  23*4 
per  thousand  inhabitants  last  year  as  against  22-9  in  the 
preceding  year,  and  only  22-2  in  1900.  The  total 
number  of  paupers,  including  the  insane  in  country  and 
borough  asylums,  registered  hospitals,  and  licensed 
houses  in  receipt  of  relief  in  England  and  Wales  on 
January  i  last  was  869,128  net,  an  increase  of  upwards 
of  62,500  in  six  months,  and  the  highest  total  for  a 
quarter  of  a  century.  We  are  only  at  the  beginning  of 
the  misery,  and  it  is  a  misery  that  tariff  reformers  never 
give  a  thought  to. 

An  agreement  appears  to  have  been  come  to  between 
the  Imperial  Government  of  Germany  and  some  of  the 
minor  states,  in  virtue  of  which  the  Empire  will  get 
more  complete  control  of  the  railways.  Bavaria  joined 
in  with  Wurtemberg  and  Baden  at  the  recent  con- 
ference held  in  Frankfort-on -the- Main,  and  the  result  of 
the  meeting  has  been  an  agreeinent  which  establishes  a 
community  of  rolling-stock  on  all  the  railways  of  the 
Empire,  with  one  or  two  minor  exceptions,  such  as  the 
railways  of  Oldenburg  and  Mecklenburg.  Arrange- 
ments were  also  made  to  effect  the  unification  of  passen- 
ger fares  and  the  introduction  of  fourth  class  railway 
carriages.  As  the  Times  correspondent  in  Berlin  points 
out,  the  immediate  consequences  of  this  compact  will 
undoubtedly  be  a  considerable  reduction  in  the  cost  of 
German  railway  administration,  the  adoption  of  higher 
speeds  for  through-going  trains,  and  greater  facilities  for 
carrying  out  the  policy  of  the  Prussian  railway  authorities 
designed  to  promote  German  commercial  prosperity, 
and  to  exclude  foreign  competition.  How  long  will  it 
be  before  our  Government  takes  English  railways  in 
hand  and  compels  them  to  treat  the  home  producer  with 
at  least  the  same  liberality  as  they  now  treat  the 
foreigner  ?  That  subject  might  have  been  worth  the 
attention  of  Mr.  Joseph  Chamberlain  at  Luton,  when 
he  was  bemoaning  the  distressed  state  of  British  agri- 
culture. Had  he  counselled  the  farmers  to  tackle  the 
railways  by  co-operation,  by  hard  work,  by  incessant 
pressure,  there  might  have  been  sense  in  his  harangue. 

The  Unionist  party  is  not  for  sale,  quoth  the  elegant 
Mr.  Balfour  at  that  Edinburgh  feed,  speaking  apropos  of 
the  devolution  proposals  set  forth  by  some  Irish  land- 
lords, and  the  bargaming  alleged  to  be  going  on  in 
connection  therewith.  "  Surely  not,"  replies  the  witty 
Star,  the  party  is  already  in  pawn  to  the  bung  and  the 
clerics,  to  every  vested  interest.  But,  really,  those  Scotch 
Tories  must  have  short  memories,  or  be  the  stupidest  of 
the  stupid,  if  they  accepted  Mr.  Balfour's  Adelphi  heroics 
as  true  gospel.  Is  it  so  long  since  the  Tories  were  bar- 
gainining  through  Lord  Carnavon  to  give  peace  to 
Ireland  through    self    Goverment  ?      "  Not  for  sale," 
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indeed,  but  for  hire,  yes,  else  how  came  the  cosmopolites 
by  their  slaves  in  Downing-street  and  on  the  Rand  ? 

Up  to  the  present  the  policy  of  appealing  direct  to 
investors  for  short-term  loans  has  been  confined  to  cor- 
porations, but  the  idea,  being  a  good  one,  naturally 
spreads,  and  we  now  find  that  the  Borough  Council  of 
Islington  will  endeavour  to  raise  some  funds  required  by 
this  method.  It  has  been  the  practice  hitherto  to 
borrow  in  a  lump  sum  either  from  the  L.C.C.,  the  Public 
Works  Loan  Commissioners,  or  large  insurance  com- 
panies; but  this  way,  although  simple,  is  expensive, 
and  the  Council  is  determined  to  resort  to  other  means. 
Therefore  an  endeavour  will  be  made  to  tap  the  small 
savings  of  investors,  and  it  seems  that  the  proposal  will 
take  the  form  of  a  public  notice  that  the  Council  is  pre- 
pared to  receive  from  local  inhabitants  and  others 
deposits  of  £^  and  upwards  at  3  and  3J  per  cent.,  as  the 
Committee  and  Council  may  ultimately  decide,  repay- 
able at  three  months'  notice.  Certificates  will  be  issued 
against  the  deposited  sums,  and  interest  paid  once  a 
quarter.  These  certificates  will  be  negotiable  in  much 
the  same  way  as  shares,  but  the  desire  of  the  Council  is 
not  to  encourage  buying  or  selling,  and  the  scheme  will 
be  so  framed  that  the  investment  will  be  in  the  nature  of 
a  savings  bank,  the  only  difference  being  that  the  interest 
is  payable  quarterly,  half-yearly,  or  yearly  at  the  option 
of  the  depositor,  the  yearly  system  being  favoured  as 
more  advantageous  to  the  Council.  Within  carefully 
guarded  limits,  the  step  may  be  commended,  and,  if  suc- 
cess attends  it,  Islington  will  soon  have  plenty  of 
imitators. 

The  shareholders  of  the  Canadian  Pacific  Railway 
Company  duly  sanctioned  at  their  annual  meeting  held 
in  Montreal  on  Wednesday  an  issue  of  $25,500,000 
of  new  ordinary  share  capital,  and  of  this  $16,900,000 
is  to  be  issued  at  once  at  par,  the  present  shareholders 
being  allotted  one  share  to  every  five  held.  This 
works  out,  allowing  for  the  postponement  of  dividends 
on  the  new  shares,  at  between  $5  and  $6  premium,  as 
the  old  shares  are  now  quoted  at  or  near  137,  and 
there  are  said  to  have  been  dealings  in  the  new  in  our 
market  at  5  premium. 

The  trade  and  navigation  figures  for  September 
reach  us  too  late  to  be  properly  dealt  with  in  this 
week's  issue,  but  the  leading  facts  are  these: — Im- 
ports have  fallen  off  ;^2,377,i78  compared  with  Sep- 
tember a  year  ago,  but  the  total,  ;^"43,o74,oo6,  is 
;^i, 309,515  larger  than  for  the  corresponding  month 
in  1902.  Exports  of  British  and  Irish  produce  have 
on  the  other  hand  increased  by  ^^2,612,908  to 
;^25,928,659,  comparing  this  year  with  last,  and  that 
^ggr^gate  value  is  also  ;^2, 132,558  greater  than 
for  September,  1902.  Exports  of  foreign  and  colonial 
merchandise  fell  off  by  ;^209,577  in  the  month  to  a 
total  of  ;^4,77i,996,  but  the  country's  business  out 
and  in,  exclusive  of  specie  movements,  aggregated 
;^73>774)66i,  which  was  not  a  bad  display  of  energy 
for  a  tax  and  debt-oppressed  country  declared  by  its 
misrulers  to  be  on  the  brink  of  industrial  and  commer- 
cial ruin.  On  balance  we  exported  ;^84o,ooo  more  in 
gold  than  we  im{K)rted. 


ISSUES  BY  TENDER,  &c. 


A  large  number  of  provincial  Corporations  are  now  advertising 
for  loans,  amongst  the  latest  being  the  county  boroughs  of  Roch- 
dale, Stockport,  Middlesbrough,  Nelson,  Stockton-on-Tees,  South 
Shields,  and  Wigan,  who  ask  for  advances  for  a  term  of  years  or 
on  six  months' notice,  and  offer  sj  percent,  interest.  The  Bradford, 
Salford,  Oldham,  Mossley,  Eccles,  and  Burnley  Corporations  and 
theWorsley  Urban  District  Council  fix  the  period  at  from  three  to 
five  years  at  the  same  rate  of  interest,  and  the  Bury  and  District 
Joint  Water  Board  at  12  months  or  longer.  In  the  case  of  the 
Middlesbrough  and  Bradford  authorities  special  terms  are  offered 
for  loans  of  /i,ooo  and  upwards,  and  Eccles  will  give  an  extra 
i  per  cent,  for  sums  of  l^oo  and  over.  The  Corporation  of  Bury 
also  gives  special  terms  for  loans  of  ;f  500,  but  for  smaller  suras  will 
pay  only  3 J  per  cent. 

Barrow  H.?lmatite  Steel.— An  issue  of  ;f 364,865  new  deben- 
ture stock  has  been  created  to  replace  the  outstanding  stock,  and 
holders  are  offered  the  option  up  to  October  15  of  taking  an  equal 
nominal  amount  in  exchange  for  their  present  holdings.    The  new 


stock  will  be  secured  in  a  similar  manner  to  the  existing  issue  by 
mortgage  of  the  freehold,  a  charge  upon  the  leasehold  properties, 
and  a  floating  charge  upon  the  other  assets,  and  will  be  redeemable 
at  par  on  July  i,  1915,  or  after  July  i,  1910,  at  102J  on  six  months' 
notice. 

The  London  County  Council  makes  known  that  it  will  receive 
offers  for  an  issue  of  its  bills  sufficient  to  net  /i,4i5,ooo.  The  bills 
will  be  of  the  usual  amounts,  and  tenders  must  be  at  the  Chief 
Cashier's  office.  Bank  of  England,  next  Friday,  by  one  o'clock. 
This  money  is  not  required  for  the  ordinary  expenditure  of  the 
Council,  but  for  a  loan  to  the  St.  Marylebone  Borough  Council  for 
their  electrical  undertaking. 


TRADE     AND     PRODUCE. 

Wheat. — Cargo  transactions  have  remained  dull  all  the  week 
though  holders,  influenced  by  a  decline  in  America,  would 
latterly  have  accepted  less  money  in  order  to  create  a  demand. 
Futures  have  been  flat,  operators  evincing  little  interest  in  the 
proceedings  and  markets  generally  have  lacked  animation. 
Trices  for  foreign  wheat  have  gone  more  or  less  in  favour  of 
buyers  while  English  has  been  firmly  held.  It  continues  to  come 
forward  in  good  condition  and  in  fairly  plentiful  supply  though 
not  sufficient  to  swamp  the  market.  In  London  this  week  best 
reds  obtained  35s.  and  whites  36s.  Our  supplies  on  passage 
remain  about  the  same,  Dornbusch  estimating  the  quantity 
this  week  at  2,670,000  qrs.  against  2,655,000  last  week  to  the 
United  Kingdom  and  1,710,000  qrs.  to  the  Continent  against 
1,705,000.  American  markets,  while  remaining  moderately 
active,  have  had  a  general  downward  tendency.  Shipments  have 
been  heavy,  weather  reports  good  and  the  visible  supply  large. 
Bradstreet  allB  estimated  the  quantity  in  right  east  of  the 
Rockies  at  29,230,000  bushels  against  24,233,000  last  week  and 
that  helped  the  decline. 

Wool. — From  nearly  all  the  manufacturing  centres  reports  of 
a  slight  improvement  in  the  business  outlook  are  coming  to 
hand.  The  cloth  trade  has  become  more  settled  since  the  close 
of  the  London  sales  and  there  is  an  evident  determination  to 
make  the  best  of  the  high  prices  ruling  for  raw  material.  Home 
trade  cannot  be  called  brisk  even  yet  and  it  is  in  the  shipping 
branch  and  with  orders  from  the  Far  East  that  activity  is  most 
noticeable,  many  of  the  warehouses  thus  employed  working  day 
and  night ;  but  inquiry  for  fine  and  medium  goods  improves 
steadily  if  slowly  and  orders  for  spring  goods  are  coming  to  hand 
more  freely.  .Spinners  are  in  an  unhappy  position,  their  old 
contracts  are  nearly  all  completed  and  it  is  very  difficult  to 
renew  them  at  anything  like  satisfactory  prices.  Dealers  in  the 
raw  material  have  still  the  best  of  it  and  consumption  however 
unsatisfactory  from  spinners'  and  manufacturers'  points  of  view 
seems  quite  equal  to  clearing  off  all  supplies  offered. 

Linen. — Manufacturers  for  the  home  trade  are  not  so  cheerful 
on  the  English  as  on  the  Irish  market  and  reports  from  Bamsley 
and  Dundee  state  that  only  a  very  slight  improvement  is  notice- 
able, that  orders  in  hand  are  barely  sufficient  to  keep  half  the 
looms  going  and  that  there  is  a  great  lack  of  money.  Foreign 
demand  on  the  other  hand  remains  active,  more  particularly  for 
drills  of  which  a  large  quantity  go  to  South  America  and  the 
West  Indies.  In  Ireland  the  improvement  has  been  better  main- 
tained or  rather  shows  marked  progress.  Business  has  pei- 
ceptibly  increased,  more  looms  have  been  started  and  prices 
rule  firm  all  round.  Urown  power-looms  show  greater  activity 
than  in  many  recent  weeks,  hand-loom  orders  are  quite  up  to 
production,  low  hoUands  and  paddings  are  again  doing  well. 
Dress  goods  for  next  year  are  already  largely  inquired  for  and 
the  prospects  of  this  branch  look  very  hopeful.  Drills  in  con- 
trast to  the  other  side  of  the  Channel  are  a  turn  quieter  and 
neither  in  housekeeping  goods  nor  in  handkerchiefs  is  there  much 
more  briskness.  Export  trade  is  said  to  be  more  promising  but 
so  far  there  is  no  great  sign  of  it.  Buyers  for  the  United  .States 
are  acting  with  great  caution  and  giving  orders  sparingly ; 
Colonial  demand  keeps  steady,  South  American  good,  for  the 
moment  Cuban  trade  is  stagnant  and  Continental  markets  im- 
prove but  slowly.  The  new  crop  of  flax  is  in  great  demand  and 
keen  is  the  competition  between  Continental  and  Russian 
spinners  to  obtain  the  earliest  deliveries. 

Cotton. — The  report  of  the  Washington  Agricultural  Bureau 
issued  on  3rd  inst.  gave  a  highly  favourable  estimate  of  the  crop. 
Returns  were  made  up  to  September  25  and  the  average  given 
at  that  date  was  75.8  against  65.1  at  the  end  of  September  last 
year  ;  an  average  that  if  correct  might — according  to  Sir  John 
Behrens  and  Sons'  circular — mean  anything  from  12  million 
bales  upwards.  The  result  of  this  report  was  an  immediate 
giving  way  of  prices,  but  not  so  much  as  might  have  been  ex- 
pected, for  a  favourable  estimate  was  anticipated.  Mid- 
Americans,  for  instance,  which  a  week  ago  were  quoted  at  6.02 
in  Liverpool,  were  put  }^d.  per  lb.  lower  last  Tuesday.  The 
latest  reports  of  the  growing  crop  are  not  favourable  and  though 
receipts  at  American  ports  and  interior  towns  are  large  a  re- 
action has  set  in.  The  bull  party  have  been  quietly  liquidating, 
have  rebought  their  cotton,  and,  with  attempts  to  cover  bear 
sales  on  a  market  already  oversold,  the  tendency  is  at  present 
towards  higher  prices.  Egyptian  showed  some  weakness  in 
sympathy  with  Arnericans  but  is  also  firm  again  at  old  rates  and 
spinners  are  gradually  improving  their  position.  The  yarn 
market  suffered  in  the  same  way  ;  early  in  the  week  it  was  de- 
pressed but  later  buyers  were  much  in  evidence  and  manufac- 
turers bought  freely  though  complaining  of  the  high  prices  in 
comparison  with  the  raw  material.  Inquiries  for  cloth  again 
average  a  fair  amount  but  business  is  rendered  difficult  because 
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of  the  extended  delivery  demanded  by  manufacturers.  There  is 
also  an  all  round  inquiry  for  India  and  at  country  markets  in 
addition  to  Bombay  and  Calcutta  trade  can  be  done  where 
makers  are  reasonable.  China  has  mostly  satisfied  her  demand 
for  the  time  but  one  or  two  transactions  are  still  reported  and 
in  one  or  two  minor  markets  and  also  South  America  a  certain 
amount  is  doing. 

Spot  American  prices  at  Liverpool  yesterday  opened  about 
lo  points  down,  in  sympathy  with  the  fall  on  the  other  side  over- 
night, but  rallied  a  little  during  the  morning,  and  on  better  New 
York  advices  recovered  still  further,  closing  with  only  a  trifling 
loss  on  the  day.  Egyptians  were  quiet  and  -^gd.  lower  at  6-|-^d. 
fair  and  y-4^-  i'-^-  iair,  and  Kast  Indian  were  also  that  fraction 
easier.  Peruvians,  rough,  met  with  little  inquiry,  but 
smooth  was  more  wanted  at  last  week's  figures,  and  Brazilians 
improved  lo  points.  The  market  for  futures  ended  with  a  firm 
appearance,  with  Oct.  5.48d.,  Oct. -Nov.  5.45d.,  Nov. -Dec,  Dec- 
Jan.,  and  Jan. -Feb.  5.44d.,  Feb. -Mar.  5.4Sd.,  Mar. -April  and 
April-May  5.46d.,  and  May-June  5.47d. 

CuAL. — There  is  little  new  in  the  condition  of  the  trade.  It 
remains  fairly  steady  with  a  slight  improvement  to  be  noticed 
here  and  there.  One  hopeful  feature  in  Lancashire  is  the  re- 
sumption of  work  at  the  pits  for  about  five  days  a  week  and  in 
Yorkshire  house  fuel  has  become  firmer  though  as  yet  no  official 
rise  in  price  has  been  quoted.  Current  demand  in  Scotland 
continues  fair  both  for  home  and  shipments  but  supplies  are 
abundant  and  prices  in  one  or  two  cases  are  a  trifle  easier.  From 
Wales  come  rumours  that  are  not  satisfactory,  in  spite  of  the 
large  quantities  shipped  to  Russia  and  Japan  and  that  several 
large  contracts  have  yet  some  time  to  run.  There  are  rumours 
that  steamers  will  have  to  come  down  in  price  ;  buyers  are  begin- 
ning to  compare  the  Welsh  with  the  Scotch  and  North  of  Eng- 
land varieties  and  though  the  first  is  a  superior  coal  the  difference 
in  qualitj-  is  not  so  great  as  to  justify  such  a  difference  in  price. 
At  present  Scotch  and  English  steams  are  quoted  from  8s.  3d. 
to  gs.  f.o.b.  while  Welsh  commands  from   13s.  6d.  to  143. 

Copper. — The  market  has  ruled  fairly  active  all  the  week  and  a 
considerable  amount  of  business  has  been  transacted  at  prices 
always  'tending  to  rise.  American  reports  have  been  more  or 
less  encouraging,  speculative  demand  has  been  good,  and  con- 
sumers genei.^lly  have  shown  more  inclination  to  purchase. 
Final  prices  were  firm  at  ;^59  12s  6d  for  cash  and  ^^59  153  for 
three  months'  forward. 

Tin. — Firm  Eastern  advices  and  good  business  in  the  early  part 
of  the  week  had  a  stimulating  effect  over  here.  The  markets 
have  been  fairly  active,  and  with  slight  irregularities  prices 
ruled  upward  until  Thursday  when  they  opened  at  a  slight 
decline  and  closed  2s.  6d.  lov.'er  on  the  day  for  both  cash 
and  three  months  value,  the  one  at  ;f  129,  the  other  at  ;i'i28  15s. 
Last  night's  closing  prices  were  quiet  at  ^^129  los  for  cash, 
^'129  for  three  months'  forward,  and  ;i'i3i  for  English  ingots. 

lRO-\  .\N'i]  Steel. — In  the  North  of  England  the  impression  is 
gaining  ground  that  the  worst  is  over  and  that  business  from 
now  onwards  is  bound  to  improve.  Buyers  of  Cleveland  pig- 
iron  have  been  more  active  and  as  stocks,  in  spite  of  the  de- 
pression which  has  prevailed  so  long,  are  only  moderate,  quota- 
tions have  tended  to  rise  and  the  cash  price  for  warrants  is  now 
higher  than  it  has  been  since  May.  No.  3  Cleveland  pig-iron  is 
also  up  but  lower  qualities  have  moved  in  the  other  direction 
until  the  difference  between  the  values  of  Nos.  3  and  4  is  almost 
2s,  In  Glasgow  also  the  tendency  is  better  although  in  this  case 
it  is  due  more  to  a  continuance  of  the  speculation  than  to  any 
actual  growth  in  business.  Hematite  pig-iron  production  in 
Scotland  has  expanded  considerably  notwithstanding  the  low 
prices  prevailing  and  the  output  of  the  Scotch  furnaces  is 
believed  to  be  the  largest  in  the  history  of  the  trade.  The 
finished  iron  and  steel  trades  do  not  seem  to  have  shared  in  this 
brighter  feeling,  except  in  the  North  of  England,  where  a  little 
revival  which  has  taken  place  in  shipbuilding  has  had  a  favour- 
able influence  on  those  branches  most  closely  connected  with 
this  work.  A  good  deal  of  distress  is  reported  amongst  the  work- 
people in  Sheffield  and  apparently  matters  will  tend  to  grow 
worse  until  the  depression  this  winter  may  exceed  even  that  of 
last  year.  The  quarterly  return  to  end  of  September  of  exports 
from  Sheffield  districts  to  the  United  States  show  a  falling  off  in 
value  amounting  to  ;f26,25o  6s.  6d.  a  value  less  than  any  recent 
quarter  except  that  ended  June  30  this  year.  Prospects  for  the 
winter  in  Barrow  look  gloomy  indeed.  Steel  makers'  require- 
ments seem  smaller  than  ever,  and  in  commoner  sorts  of  metals 
trade  is  very  poor  and  only  at  verj'  low  prices  is  any  business 
done  at  all.  Mixed  Bessemers  are  quoted  at  53s.  6d.  net  f.o.b., 
warrant  iron  at  52s.  6d.  net  cash  but  no  transactions  take  place 
at  these  figures. 

Tea. — Supplies  of  Indian  teas  are  still  too  large  to  be  absorbed 
by  buyers  who  are  only  doing  a  hand  to  mouth  bu.siness  and  will 
not  stock  to  any  great  extent  at  recent  rates.  Messrs.  Gow, 
Wilson  and  Stanton,  Limited,  put  the  total  of  monthly  require- 
ments at  from  13  to  14  million  lb.  whereas  from  18  to  20  millions 
are  being  placed  on  the  market.  Indian  teas  of  price  have  been 
weak  for  some  time  but  now  medium  grades  are  becoming 
affected  and  with  one  or  two  exceptions  have  declined  almost 
another  J,^d.  per  lb.  Very  common  kinds  have  been  in  little 
request  and  out  of  42,224  packages,  38,515  were  sold  at  an 
average  price  of  7.23d.  compared  with  34,518  packages  averaging 
7.75d.  last  year.  Ceylon  auctions  were  again  moderate  and  the 
market  presented  almost  the  same  features  this  week  as  last. 
Broken  Pekoes,  both  leaf  and  liquor,  were  in  chief  request  at 
steady  rates ;  good  common  sorts  also  sold  well  without  change 
in  price  but  poorer  sorts  showed  a  further  decline  and  a  certain 
quantity  went  at   jd.   per  lb.     The  average  for  the  week  was 


down  to  7.i2d.  against  7.25d.  last  week  and  7.69d.  a  year  ago. 
Javas  had  a  poor  sale  all  through  and  lower  prices  had  to  be 
accepted  to  eiject  a  clearance  of  the  2,473  packages  offered. 

Sugar. — Buyers  on  the  Continent,  especially  Paris,  have 
paused  a  little  this  week,  owing  to  continued  good  weather 
^reports,  and  May  fell  from  iis.  6d.  to  iis.  2j4d.  Estimates  on 
the  crops  are  very  contradictory  and  it  is  only  at  the  end  of  this 
month,  so  says  Mr.  Czarnikow,  that  we  shall  have  reliable  news. 
Frencli  fabricants  talk  of  600,000  tons  refined  and  700,000  tons 
raw,  Austrian  districts  vary  from  good  to  bad  and  the  highest 
estimate  is  put  at  1,050,000  tons.  Eastern  and  Southern 
Germany  are  bad,  others  fair  to  good,  and  the  Belgian  and 
Dutch  crops  are  said  to  be  good.  But  all  depends  on  the 
weather  for  the  next  few  weeks  and  even  at  the  best  the  crop 
will  be  deficient,  partly  owing  to  inferior  yield  and  partly  to  the 
smaller  acreage  sown.  September  figures  will  come  in  next 
week  and  in  the  meantime  Mr.  Czarnikow  estimates  that  con- 
sumption in  the  United  Kingdom  will  barely  reach  even  last 
year's  reduced  figures  as  our  imports  have  probably  been  only 
about  110,000  tons,  but  on  the  Continent  consumers  are  sup- 
posed to  have  bought  freely  and  reduced  exports  ought  to  be  set 
off  by  large  duty  payments.  Eastern  demand  this  week  has  in- 
creased a  little  and  some  good  export  business  has  been  done  in 
Austrian  and  other  grades  except  German  granulated.  Our 
refiners  bought  about  88  per  cent,  at  iis.  ij^d.  to  iis.  being  2j^d. 
to  3iid.  cheaper  and  granulated  was  4}4d.  cheaper  owing  to  some 
arrivals  of  cargoes  in  Hamburg.  American  markets  were  not 
influenced  by  the  quieter  tone  over  here  and  previous  values  for 
raws  were  maintained,  but  possibly  because  beet  refined  is  now 
coming  on  the  market  granulated  declined  0.20  per  cent.  Land- 
ings this  week  were  only  30,000  tons,  and  meltings  reached  46,000 
tons  thus  reducing  stocks  to  151,000  tons. 


Capital  and  Counties  Bai»k. — Liabilities  on  September  27 
consisted  of  ;^ 28,286,833  on  simple  contracts  and  ;^49i,094  on 
bills,  and  as.sets  of  ^^4,367, 263  cash  in  hand  and  at  Bank  of 
England,  ;^3,47i,988  money  at  call  and  short  notice,  ^5,264,809 
Consols  and  other  investments,  and  ;fi6,704,ni  bills  of  ex- 
change, promissory  notes  and  advances  to  customers. 

London  and  South-Western  Bank. — The  statement  for 
September  shows  current  accounts  and  deposits  £i2,82y,')^, 
other  liabilities  ,^521,498  and  acceptances  and  endorsements 
^1,631,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  ^1,893,741,  money  at  call  and  short  notice  ;^86i,5i5, 
British  Government  and  other  securities  ;^'3,654,8oi  and  bills 
discounted,  loans,  &c.,  ^8,789,385. 

Union  of  London  and  Smith's  Bank. — Deposits  and  current 
accounts  on  September  28  came  to  ;^3i, 249,288,  acceptances  and 
liabilities  by  endorsement  to  ;^2,455,i27  and  other  liabilities  to 
;^402,857,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  ^5,414,694,  money  at  call  and  short  notice  .^4,988,433, 
investments  including  reserve  fund  .j^S, 565,485,  and  discounts, 
loans  and  other  advances  ^^ig, 094, 464. 

London  and  Westminster  Bank. — Liabilities  on  October  i 
consisted  of  current  accounts  and  deposits  ;f  26,805 ,029,  accept- 
ances and  endorsements  ^^301, 500  and  other  liabilities  ;f  597,397, 
against  which  there  were  cash  m  hand  and  at  Bank  of  England 
/.J, 966,896,  money  at  call  and  short  notice  ^^4,924,900,  Imperial 
Government  securities  ;^3, 885,000,  bills  discounted,  loans,  &c., 
/.'i 7,228,893  and  other  securities  ;£i>596,737. 

London  City  and  Midland  Bank. — The  balance-sheet  for 
September  shows  that  current,  deposit  and  other  accounts  were 
^44,810,690  and  acceptances  on  account  of  customers 
;^'2, 104,671  ;  against  which  there  were  cash  in  hand  and  at  the 
Hank  of  England  ;^'6,740,863,  money  at  call  and  short  notice 
;<;6,54i,798,  investments  ;^'7, 474,514,  bills  of  exchange 
£3>i>^^j04i  and  advances  on  current  accounts,  loans  on  security, 
■itc.,  ^25, 219,946. 

Parr's  Bank. — Liabilities  on  current  and  deposit  accounts, 
&c.,  on  September  29  amounted  to  ;^25,8o6,6o8  and  on  drafts 
current,  acceptances  on  behalf  of  customers,  &c.,  to  ;^r,833,o8i, 
against  which  cash  in  hand  and  at  Bank  of  England  stood  at 
;^4,o54,399,  money  at  call  and  short  notice  /5, 038,219,  Govern- 
ment and  other  first-class  securities  .1^3,157,668,  bills  of  exchange 
;^2, 249,807  and  loans  and  advances  to  customer^  ;£i4,202,32i. 

Lloyds  Bank. — The  balance-sheet  for  September  shows 
liabilities  consisting  of  current  and  deposit  accounts  ;i'56,i47,oi2 
and  bills  accepted  or  endorsed  ;(f  1,238,110,  and  assets  of  cash  in 
hand  and  at  Bank  of  England  jf  8, 731, 366,  cash  at  call  and  short 
notice  ;f6,467,993,  bills  of  exchange  ;£6, 426,798,  Consols  and 
other  investments  ^^9,854,409  and  advances  to  customers  and 
other  securities  ^^29, 261, 527. 

London  Joint  Stock  Ba.nk. — Current  and  deposit  accounts 
on  September  28  amounted  to  ;^i6,i6i,478  and  acceptances  to 
pf  903,403,  ^against  which  there  were  Government  stock  and  other 
investments  ;f4,o55,i35,  cash  in  hand  and  at  Bank  of  England 
^2,104,107,  money  at  call  and  short  notice  ^4,305,215  and  bills 
discounted,  advances  and  other  securities  ;^8, 206,833. 

At  a  meeting  of  the  debenture  stockholders  of  the  English 
Sewing  Cqjton  held  on  Tuesday  the  directors  were  given  power 
to  alter  the  trust  deed  in  order  to  complete  some  recent  negotia- 
tions with  the  vendors,  certain  of  whom  have  agreed  to  re- 
purchase two  or  three  outlying  properties  no  longer  required. 
The  proposal  gave  rise  to  some  discussion,  a  few  holders  being 
anxious  to  know  the  difference  in  price  paid  for  the  properties 
when  the  comfine  was  formed  and  the  selling  figure,  but  the 
vendors  wanted  details  like  that  kept  secret,  and  as  a  trustful 
proprietor  urged  "confidence  in  the  direct-i's"  hf  hoard 
obtained  the  necessary  power. 
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Zhc  Snvestots'  IRevfew* 


October  8,  1904. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS 


£597,415. 


Chief  Office : 

15,  ST.  JAMES'5  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL. 

Actuary  and  Secretary. 


TLhc  Jnvestors^  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

Thanks  to  the  very  small  market  borrowings  at  the 
Bank  last  week — apparently  something  less  than 
;^i,500,ooo — and  to  the  very  large  sums  disbursed  at 
the  beginning  of  the  month  for  dividends  and  interest, 
as  also  to  the  creation  of  nearly  ;^'4,ooo,ooo  in  pure 
credit  money  to  enable  the  Government  to  pay  its  divi- 
dends on  the  5th  inst.,  we  have  all  the  week  been 
flooded  with  cheap  bankers'  balances.  The  joint-stock 
banks  had  to  be  content  with  ij  per  cent,  on  week-to- 
week  loans  and  occasionally  with  ij  per  cent.,  while 
call  money  fluctuated  between  i  and  ij  per  cent.  The 
market  closes  to-night  at  i^  per  cent,  for  seven-day 
and  I  to  I J  per  cent,  for  day-to-day  advances. 

Discount  rates  would  have  gone  down  further  than 
they  did  but  for  the  threatening  position  of  foreign 
exchanges  and  the  keen  demand  for  gold  consequently 
making  itself  felt  in  the  bullion  market.  In  spite  of 
the  dangers  thus  pointed  to  bill  brokers  were  com- 
pelled to  lower  their  rates  not  only  because  short  loans 
were  so  cheap  but  also  because  the  supply  of  bills  was 
usually  rather  poor,  and  for  most  of  the  time  since 
we  last  wrote  2J  per  cent,  has  been  a  top  figure  for 
three  months'  remitted  paper.  Much  of  the  business 
has  been  done  at  2-3^  per  cent.,  and  had  the  joint-stock 
banks  been  free  buyers  at  anything  below  that  point 
the  market  must  have  still  further  shrunk.  As  it  was 
the  banks  preferred  short  bills  which  they  bought  at 
2  per  cent,  or  less,  and  the  quotation  for  such  in  the 
open  market  accordingly  became  2  to  2|  per  cent. 
Bankers  were  buying  short  bills  from  the  brokers  to-day 
a  fraction  under  2  per  cent.,  but  the  market  continued 
to  quote  2j3j..i  per  cent,  for  full  three  months'  paper 
with  business  on  a  moderate  scale  at  the  finer  of  these 
quotations. 

Some  large  absorptions  of  floating  capital  have 
already  taken  place  this  quarter,  and  it  is  not  impro- 
bable that  the  position  of  the  short  loan  market  will 
soon  change.  First  of  all  there  was  the  issue  of 
^6,000,000  of  new  Exchequer  bonds,  which  were  sold 
at  prices  rather  advantageous  to  the  buyers.  Alto- 
gether ;^20,246,8oo  was  applied  for  and,  thanks  to 
the  half-crown  commission  given  to  applicants,  a  num- 
ber of  Stock  Exchange  syndicates  were  formed,  the 
leaders  of  which  laid  their  heads  together  and  ten- 
dered at  ;^98  14s.  6d.  or  just  6d.  below  ggf.  At  that 
figure  they  got  49  per  cent,  of  the  amount  applied  for. 


and  the  average  price  was  only  ;^98  16s.,  so  that,  de- 
ducting the  half-crown  commission,  the  Treasury  re- 
ceives only  ;^98  13s.  6d.  all  over.  Tliis  is  tolerably 
dear  borrowing,  but  we  cannot  help  that  in  our  present 
utterly  impecunious  circumstances.  The  Stock  Ex- 
change got  more  of  these  bonds,  though,  than  it  cared 
for  and  they  were  dealt  in  to-day  at  98^  fully  paid.  If 
money  gets  at  all  dearer  we  should  not  be  surprised 
to  see  them  lower  than  this,  especially  as  numbers  of 
other  issues  are  coming  upon  the  market.  The 
balance,  for  instance,  of  the  Cape  Town  loan  of 
;£ri,ooo,ooo,  amounting  to  about  ;^300,ooo  or 
;^400,ooo,  will  be  offered  to  the  public  in  the  beginning 
of  the  week,  and  there  are  many  other  emissions  of  a 
similar  kind  waiting  to  make  their  appearance. 

This  morning  also  ;£ri,i8o,ooo  or  so  was  swept  up 
by  the  new  convertible  preference  stock  issued  by  the 
North  British  Railway  Company.  That  money,  how- 
ever, merely  replaces  the  sums  already  advanced  by 
the  company's  bankers  to  pay  its  half-yearly  dividends, 
such  being  the  extreme  jxiverty  of  this  great  Scotch 
railway,    its  capital-clogged   position. 

In  the  open  market  the  price  of  gold  has  risen  to 
77s.  lod.  per  02.,  and  all  the  supplies  coming  in  from  the 
mines  will  be  taken  for  export.  At  the  same  time,  the 
Bank  is  not  gaining  any  gold  but  rather  tending  to  lose 
it,  as  the  Egyptian  demand  is  now  upon  us — ;^500,ooo 
from  India  having  been  already  intercepted  on  its 
way  here,  and  some  more  is  to  be  stopped,  they  say — 
while  South  American  requirements  in  the  metal  pro- 
mise to  be  extensive.  It  is  also  by  no  means  sure  that 
we  shall  not  have  to  supply  gold  to  New  York,  and  if 
it  be  true  that  a  loan  of  ;^8,ooo,ooo  is  to  be  issued  in 
France  for  the  department  of  the  Seine  we  may  count 
up>on  losing  some  of  the  French  bankers'  money  now 
in  this  market.  The  withdrawal  of  that  money  may 
have  already  begun,  and  would  help  to  account  for  the 
weakness  of  the  Paris  cheque,  which,  however,  gener- 
ally goes  down  at  this  period  of  the  year  when  our  in- 
debtedness to  France  on  the  interchange  of  com- 
modities is  most  pronounced. 

Calls  on  new  issues  during  the  next  few  days  are 
very  moderate,  and  after  Monday,  when  ;^75o,ooo  is 
payable  on  Cape  3^  per  Cent,  stock,  nothing  is  due 
until  Saturday.  Then  j^8o,ooo  will  be  required  for  Bank 
of  Egypt  new  shares,  ;^40,ooo  for  Birmingham  and 
Midland  Tramways  Debenture  stock,  and  a  few 
thousands  for  one  or  two  mining  companies  shares. 

Silver. 
A  demand  for  silver  on  account  of  the  Indian  bazaars 
sprang  up  in  the  beginning  of  the  week,  and  as  there 
was  also  a  French  tender  for  17,500  kilos,  to  be  pro- 
provided  for  quotations  gradually  improved  to  26jfd. 
per  oz.  for  cash  and  26fj^d.  for  future  delivery.  The 
Indian  requirements  were  soon  satisfied,  and  business 
fell  away  until  even  the  small  supplies  proved  more 
than  could  be  absorbed  and  prices  reacted  to  26i^d. 
and  26^d.  per  oz.  respectively.  To-day,  however, 
recoveries  of  -j^d.  for  spot  and  |d.  for  forward  metal 
were  brought  about  by  a  few  special  orders  and  a  little 
"  bear  "  covering.  Tenders  for  the  Rs. 50,00,000 
Council  drafts  on  India  offered  this  week  amounted  to 
Rs. 3,43,39,941  in  bills  and  Rs. 25,00,000  in  telegraphic 
transfers,  of  which  Rs. 46,63,000  was  allotted  in  bills, 
and  Rs3, 37,000  in  transfers.  Applications  at  the 
exchange  of  is.  4d.  and  is.  4  1-320!.  per  rupee  respec- 
tively received  about  13  per  cent.  Next  Wednesday 
another  Rs. 50, 00, 000  will  be  offered. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 


Week  ending  on  Wednesday,  October  5,  1904. 


Notes  Issued 


ISSUE  DEPARTMENT. 


54,329,520 


;f54,329.520 


Government  Debt  . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Siiver  Bullion 


£ 

11,015,100 

7,494.900 

35,879,320 


£54,329.520 


October  8,  1904. 


^be  Jnvestors'  IReview, 
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Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING  DEPARTMENT. 

14,553,000 


3.125.473 


8,281,883 

43,674,807 

70,100 


£69,705,263 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


18,044.983 

23.977,503 

25.658,375 

2,024,402 


jC  69,705,26 


Dated  October  6,  1904. 


J.  G.  NAIRNE,  Chiet  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
■with  the  previous  week,  and  also  the  totals  for  that  v;eek  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Oct.  7. 

Sept.  28, 
1904. 

Oct.  5, 
J904. 

Increase. 

Decrease. 

£ 

3.125,5/6 

7,402,447 

44,404,325 

151,270 

20,085,056 
27,263,138 
22,288,424 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,728,639 

8,404,465 

41,886,596 

83.193 

14,227,140 
25,459,285 
28,969,468 

£ 

28,401,895 
38,921,363 

57ip.c. 

3 

£ 

3.125.473 

8,281,883 

43,674,807 

70,100 

18,044.983 
23,977.503 
27,682,777 

£ 

28,671,145 
37,903,922 

53i  P-c. 

3 

£ 

1,788,211 

Decrease. 

1,481,782 
1,286,697 

£ 

603,166 
122,582 

13.093 
Increase. 

3.817.843 

4,556,684 

4.556,684 

Increase. 

Decrease. 

£ 
29,271,770 
33,110,194 

42i  p.c. 
4     .. 

£ 
269,250 

£ 

1,017,441 
4}  p.c. 

Foreign  Bullion  movement  for  week,  £3,000  in 

LONDON    BANKERS'  CLEARING. 


Month. 

1904. 

i          1903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793.406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

■ — 

41,434,000 

April  . . 

754,883,000 

700,796,000 

54,087,000 

— 

May    .. 

825,851,000 

825,886,000 

— 

35.000 

June   .. 

1,026,281,000 

I. 135.933.000 

— 

9,652,000 

July.. 
Week   ending 

830,361 ,000 

791,528,000 

38,833,000 

— 

Aug.        3 

197,842,000 

176,492,000 

21,350,000 

— 

,,      10 

202,728,000 

193,493,000 

9,235,000 

— 

,,      17 

200,284,000 

205,167,000 

— 

4,883,000 

„      24 

154,068,000 

152,750,000 

1,318,000 

— 

^    "      31 

190,242,000 

206,551,000 

— 

16,309,000 

Sept.      7 

172,122,000 

160,887,000 

11,235,000 

— 

„     14 

149,391,000 

184,731,000 

— 

35.340.000 

,,    21 

192,173,000 

157,824,000 

34.349.000 

— 

„     28 

164,860,000 

8,643,000 

33.783.000 

Oct.        5 

262,214,000 

211,726,000 

50,488,000 

7,924,412,000 

7,836.707,000 

87,705,000 

— 

The  follo%ving  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  India   . . 
Monday,  Australia 
Net  Efflux 

£ 
500,000 
8,000 
132,000 

Saturday,  Egypt 
Saturday,  S.  America  . . 
Thursday,  S.  America. . 

Total      .. 

£ 

450,000 

50,000 

140,000 

Total    .. 

£■640,000 

£640,000 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Treasury  Bills  to  the  amount  of  /a, 000,000  will  be 
received  at  the  Bank  of  England  on  the  loth  inst.,  at  one  o'clock. 
The  Bills,  which  will  replace  Bills  falling  due  on  the  15th  inst., 
will  be  dated  October  15,  1904,  and  will  be  payable  at  three 
months  after  date. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

.     £ 

1904. 

♦2,000,000 

6  months 

Oct.  15 

2  14  10 

2,000,000 

12  months 

Nov.  14 
1905. 

3  13    0 

1,000,000 

12  months 

Ian.    2 

3     5     4 

*I  ,000,000 

6  months 

Jan.    2 

2    4    8 

*I,0OO,O00 

3  months 

Jan.    5 
Jan.  22 

250 

*2, 500, 000 

6  months 

2   18     0 

2,000,000 

12  months 

Jan.  30 

338 

1,500,000 

12  months 

Feb.  13 

360 

3,000,000 

6  months 

Feb.  27 

*  1,500,000 

9  months 

Feb.  28 

292 

^2,500,000 

6  months 

Mar.    9 

3     0  ID 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2   16     Z 

1,000,000 

12  months 

May  28 

2   II    II 

2,413,000 

12  months 

June  24 

2    8    7 

1,500,000 

12  months 

July   2 

2    9    4 

2,000,000 

12  months 

Oct.    5 

2  17    4 

31,633.000 

•  Issued    under  special    account   and  redeemable    during    the    financial 
jear  1904-5. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Sept.  30.) 


Revenue. 


Expenditure. 


i 

Customs          . .         . .         . ,  575.000 

Excise 276,000 

Estate,  &c..  Duties  ..         ..  162,000 

Stamps 80,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax. .  153,000 

Post  Oftice       100,000 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  9 

Miscellaneous 1,096 

Bullion  advances  repaid     . .  — 
Uganda  Railway       . .         . .  — 
Unclaimed     Dividends    Ac- 
count    — 

Telegraph  Acts         . .         . .  — 

Naval  Works  Acts    . .         . .  250,000 

Military  Works  Acts           . .  — 

Ways  and  Means      ..         ..  2,500,000 

Deficiency        — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  — 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        , ,  — 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .  i 
Decrease      in      Exchequer 
balances       3,290,544 

£7,3^7fi5o 


National  Debt  Services    . . 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion   

Supply  Services 

Bullion  Advances    . . 

Exchequ(;r  Bonds   . . 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Pnblic  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances 


£ 

61,758 

£9,167 


5,586,725 


£7,387,650 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris 

Berlin 

Hamburg  . . 

Frankfort . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen        . . ' 

Calcutta 

Bombay    . . 

New  York  call  money  . 


3 
4 

4 
4 
3 

5 
55 

45 

5i 

45 

4i 

4 

3 


Altered. 


Open  Market. 


Last 
Week. 


May  25,  1900 

June  8,  1903 

tune  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

January,  1902 

May  15,  1903 

October  6,  1904 

June  16, 1904 


Latest 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam     . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

8t.  Petersburg, 
New  York   . . . 

Lisbon 

Madrid 


oj 

Last 

M 

week's. 

0 

chqs. 

25'I7 

cliqs. 

ariSJ 

sight 

12*07B 

chqs. 

20-39I 

smths 

20-26J 

chqs. 

20-38 

short 

20-38 

sight 

23-95 

smths 

93-85 

60  dys 

4-83i 

sight 

444 

sight 

34-53 

Latest. 


Place. 


Last 
week's, 


25-15 

25-17* 

12-055 

20-39 

20-27 

20-37} 

20-38 

23-945 

93-90 

4-S3I 

44l 
34-39 


Antwerp . . . 

Italy     

Constantinople 
B.  Avresgd  pm 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama 


short 
sight 
3mths 

90  dys 
90  dys 
T.  T. 
T.  T. 
T.T. 
T.  T. 
4mths 
4mths 


25'i9j 
25-175 
109-37 
127-27J 

i6||d. 

1/4 

'l3ii 

l/ioft 
2/6i 
lloiS 
2/ojS 


Latest. 


25-I8J 
25-15 

110-02 
127-27* 

I'eMd.' 

»/4A' 
1/4 

i/9« 
2/6J 

i/ii 

2/oft 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Oct.  6,  1504. 

Sept.  29,  1904. 

Sept.  22, 1904. 

Oct.  8,  1903. 

Gold  in  hand  . . 

104.930,520 

105,752,280 

106,074,280 

97.997,480 

Silver  in  hand 

44,252,200 

44,384,800 

44,481,600 

44,568,800 

liills  discounted 

24,125,440 

25,654,480 

19.959,000 

24,45!, 880 

Advances 

21,169,760 

19,943,640 

19,991,160 

18,972,720 

Note  circulation 

173,037,320 

170,641,080 

166,976.640 

171,312,480 

Public  deposits 

6,897,080 

9,281,560 

8,403.560 

5,749,560 

Private  deposits 

20,819,560 

22.548.680 

21,654,^20 

15.028,280 

Proportion  between  bullion  and  circulation  86J  per  cent.,  against  87  per 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £}. 


Gold  reserve  ,, 
Silver  reserve 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 


Sept.  30,1904. 


Sept.  23,  1904. 


— I — 
48,756,750 
12,314,916 
2,500,000 
1,758,625 
69,334,291 
15,190,375 


Sept.  15, 1904 


£ 
48,625,625 
12,351,083 
2,500,000 
1,753,333 
69,766,708 
15,164.958 


Sept.  30, 1903. 


£ 
45.788,250 
12,479,791 
2,500,000 
1,718,583 
70,846,958 
14,338,958 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Sept.  30,  1904 


£ 
39,657,150 
51,966,950 
8,630,850 
79,953,350 
26,635,400 


Sept.  23, 1904. 


£ 
45,829,750 
39,304,200 
2,899,000 
64,353,800 
29,951,650 


Sept.  15,  1904 


£ 
45,728,900 
38,539,150 
3,025,900 
62,328,500 
30,484,300 


Sept.  30,  1903. 


£ 
42,900,750 
56,382,450 

7,537,40* 
75,779,050 
27,529,900 
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NEW  YORK  ASSOCUTF.D  BANKS  (doliar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits 


Oct.  t,  1904  iSept.24,  T904  Sept.  17,  1904  Oct,  3. 1903 


48,874.000 

15,749-200 

228,600,000 
8,115,200 

242,560,000 


i 

50.39+,ooo 

15,560,800 

227,700,000 

8,143,800 

242,820,000 


£ 

51,404,000 
15,676,600 

228,200,000 
8,021,400 

244.840,000 


£ 

33,496,000 

14.152,600 

182,580,000 

9,135,000 

179,444,000 


Legal  reserve  is  23  per  cent,  of  net  depoiits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £3,983,200  against  an  excess  last  week  of 
£5,249,800. 

BANK  OP  SPAIN  (25  peseta    to  the  £). 


001.1,1904. 

Sept.  24, 1904. 

Sept.  17, 1904- 

Oct.  3,1903. 

£ 

£ 

£ 

£ 

Gold 

14,803,214 

■4,794.955 

14,782,551 

14,623,784 

Silver            

20,451,690 

20462,949 

20.433.757 

19,643,002 

Foreign  Bills 

1.732.456 

1,709,144 

1,682,245 

1,395,627 

Discount  and  Short  Bills 

38,922,316 

38,580,781 

38.631,566 

41,949,43' 

Treasury  Account 

22,041,843 

21,996,9x0 

21,969,807 

21,999.760 

Notes  in  circulation 

65,442,094 

65,309,586 

65,293.548 

63,217,730 

Current  Account  deposits 

24,996,147 

25.462,090 

25,452,262 

25,137.829 

Dividends  Interests 

3.260,37; 

2,520,072 

2,484.285 

3,478,177 

Government  Securities  . . 

5,2o3,4;2 

5.59S.462 

5.267,835 

6,815.574 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 
Discount  and  loans    . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits 


Sept.  to, 
1904 


Aug.  31. 
1904. 


Aug.  20, 
1904. 


Sept.  10, 
1903. 


£ 

25,676,760 

458,860 

ro,23r,6fto 

8.386,760 

6,647,S'30 

34,607.960 

3,714,600 

3,467,240 


£ 

25.949.720 

304,320 

10,342,040 

8,407,440 

6,653,360 

34,607.800 

3,958,400 

3,405,480 


i        I 

25,996,760 

592  200 

9,864,200  ! 

8,410,360  J 

5,774,760  ; 
34,211,680  \ 
4,040,720   ; 

3,698,600  I 


£ 

21,959,640 

840,520 

11,148,160 

7,735,720 

5,236,280 

33,574,080 
3,339,200 

3,'.(27,4O0 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Sept.  f/. I. 
1094. 

Sept.  1/14, 
1904. 

Aug.  23, 

Sept.  5. 

1904. 

Sept.  8/21, 
1903. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account     

Treasury  account  . . 

£ 
84,821,7:5 
7.716,696 

38,842,469 

5.730,083 
77.1 '5.270 

40.355.660 
25,41 ',824 

85.447.839 
8.112,349 

38,746,447 

5.536,507 
74,938,046 

39,198,280 
26,605.485 

£ 
85.306.354 
8,425,087 

37,696,281 

4,934.875 
74,129,881 

40,457,422 
27.765,843 

69,459.583 
7,374.930 

39,809,010 

5.685.235 
61,384,656 

47.184,639 
17,127,858 

NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  S.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Depo-^its 


Sept.  39,  1904. 


I 
4,816,240 

21,707,160 
26,196,560 

2,486,600 


Sept.  22,  1904, 


£ 
4.909-720 

20,844,640 

25.217.520 

c. 543.200 


Sept.  15,  1904, 


i 
4,842,640 

20,884,280 
25.S40.160 

2,500,40c 


Oct.  I,  1903. 


I 
4,476,320 

21,508,560 
25,269,200 

2,570,760 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.  \  Stpl.27. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania     . . 

Stockholm     . . 


short  j 
3  months ' 
3  months  | 
3  months  | 
3  montiis 

cheques  ; 
3  months : 
3  months ' 
3  months  I 
3  months  ! 
3  months 
3  months  ] 
3  months  ; 

60  days 
3  months  [ 
3  months  j 
3  months  ■■ 
3  months ! 
3  months  | 
3  months 


Sept.  29.  i    Oct.  4. 


I2'l| 

12- Ij 

'2-3l 

12-31 

=3-375 

25-37i 

20*60 

2060 

20*6o 

20-60 

25'20 

25-18 

=5 '324 

25-3I: 

=5'32j 

25-31 

25-434 

25-43 

24-244 

24-24 

^:l 

24i 

24i 

23-48! 

25-48! 

4Sf« 

48fJ 

:.4A 

44 

34J 
43?« 

44 

«W 

lS-39 

13-39 

:5-4l 

18-41 

1^-41 

18-41 

12-ii 

l2-3§ 

25-36i 

20-60 

20 -60 

25-17I 

25-3li 

25-3lf 

25-424 

24-22J 

25-45 

f$ 

44^ 

44^ 
18-39 

18-40 
lS*40 


Oct.  6. 


I2-li 

I2-3f 

25-35 

20-60 

20-60 

25-l6i 

25-3'i 

25-311 

25-42* 

24-22J 

24| 

24i 

25-45 
^\i 

34| 

44* 

44* 

lS-39 

lS'40 

18-40 


BANK  OF  JAPAN  (10  yen  to  the  S.) 


August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued  . . 

Reserve,  Gold..        ..        '.' 

£ 
24,036,000 
11,729,000 

23,276,000 
10,951,000 

21,854,000 
11,564,000 

OPEN    MARKET   DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills      ...  -.  ^,1 

Three  months                 „                              \  ~^? 

Four  months                    "                      ^S~^l 

Six  months                      ,,                      ^g      f- 

Thre.e  months  fine  inland  bills            2ft—  ^ 

Four  months                ,,                          ^|~  % 

Six  months                 ,,                        •        ^r~  * 

3— 3J 


BANK  AND   DEPOSIT   RATES. 

Bank  ot  England  minimum  discount  rate 

>,  „         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  for  7  day  loans 

,,  for  call  loans        


Per  cent- 


Stock  Market    Notes   and   Comments. 

We  are  having  a  fine  spell  of  excessively  cheap  bank- 
ing credit  in  the  London  market.  Day  loans  have  been 
down  to  I  per  cent.,  and  sometimes  hardly  disposable  at 
that.  Seven-day  money  has  tumbled  to  i^  per  cent,  or 
less,  and  discount  rates  have  fallen,  if  not  in  proportion, 
at  least  to  an  extent  which  is  positively  dangerous, 
looking  at  our  general  position  as  a  credit-bolstered 
Empire.  Why  is  money  so  cheap  ?  The  question  is 
of  vital  interest  not  merely  to  the  merchant  and  banker, 
or  the  bill  broker  and  general  body  of  dealers  in  usury, 
but  to  buyers  and  sellers  of  public  securities  and  specu- 
lators of  all  types  and  solidities.  It  is  cheap  because  it 
is  finance  money  not  cash.  The  Bank  of  England  does 
hold  a  little  more  gold  than  its  vaults  contained  this  time 
last  year,  but  the  difference  is  a  mere  ^"4, 000,000,  not 
enough  to  make  such  a  swamp  of  the  short  loan  market 
as  we  nowTiehold.  The  swamp  was  created  to  some 
extent  by  the  slackness  of  trade  throughout  the  country. 
Provincial  bankers  are  finding  less  demand  for  their 
credits,  and  are  transmitting  more  of  their  money  to 
London.  This  is  not  a  sign  of  health  but  of  disease. 
The  disease,  however,  may  be  but  transitory,  and  were 
this  influence  alone,  together  with  the  slight  increase  in 
the  Bank  of  England's  stock  of  bullion,  the  cause  of  the 
present  dangerously  low  rates  in  our  money  market  we 
should  view  the  position  with  serenity. 

Unfortunately  the  principal  existing  source  of  cheap 
money  is  over-distended  credit,  the  operations  of  needy 
borrowers,  and,  above  all,  of  our  half  bankrupt  Treasury. 
Its  position  is  dealt  with  in  another  part  of  the  paper, 
and  we  allude  to  it  here  merely  to  emphasise  the  fact 
that  credit-created  money  tends  to  the  exhaustion  of 
wealth,  and  not  to  its  increase.  The  country  is  not 
getting  richer  because  the  Government  is  pouring  out 
loan  after  loan,  batches  of  Treasury  Bills  and  chunks  of 
Exchequer  bonds ;  it  is  becoming  poorer,  and  in  their 
degree  other  borrowers  of  all  magnitudes,  municipal, 
county,  joint-stock,  and  colonial,  are  every  one  of  them 
contributing  to  the  exhaustion  of  wealth  rather  than  to  its 
sure  increase.  Their  loans,  however,  multiply  "  money  " 
of  the  flimsiest  sort  in  all  centres  of  credit.  The  same 
process  of  manufacture  is  to  be  seen  in  Paris,  and  is 
vividly  presented  to  us  every  day  of  the  week  in  New 
York.  As  long  as  this  kind  of  money  can  be  made  to 
perform  the  functions  of  cash  we  must  expect  to  see  all 
sorts  of  fantastic  results  produced  upon  market  prices, 
especially  the  prices  of  Stock  Exchange  securities.  Why 
have  American  Railroad  shares  been  bounding  up  as  if 
nothing  mundane  could  restrain  them  ?  Is  it  because  the 
trade  of  the  United  States  is  better,  the  condition  of  the 
people  there  more  comfortable,  because  new  orders  are 
pouring  in  upon  the  Steel  Trust  and  other  producers  of 
iron,  or  because  ofa  great  extension  in  the  manufacturing 
energy  of  the  country,  splendid  enlargements  in  its 
export  business.  Nothing  of  the  kind,  or  as  yet  very 
little.  Prices  have  gone  up  because  the  manufacturers 
and  controllers  of  finance  money  have  been  able  to  apply 
their  resources  to  the  work  of  raising  the  market. 
The  further  the  market  is  hoisted  the  hoUower  it  becomes, 
and  the  greater  the  chance  of  ultimate  setback  and  loss  to 
the  nation  at  large. 

We  have  the  same  thing  going  on  here.  Our  South 
African  potentates  have  set  to  work  to  lift  prices  in  the 
Kaffir  Circus,  and  as  long  as  their  finance  credits  called 
money  can  be  applied  in  this  direction  there  is  nothing 
to  hinder  them  from  working  that  market  up.  They 
have  but  to  buy  and  pawn  with  their  bankers,  or  lock 
up  in  their  safes  and  prices  must  advance.  Look  how 
the  French  market  tries  to  sustain  the  price  of  Russian 
securities.  These  are  held  up  in  defiance  of  all  natural 
tendencies,  simply  because  the  incalculable  amounts  of 
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money  created  purely  by  financial  legerdemain  available 
in  the  hands  of  the  French  banking  institutions  enables 
them,  as  long  as  no  market  breaks  down,  to  set  reason 
and  probability  at  defiance.  But  all  the  time  the 
exhaustion  of  real  wealth  beneath  this  surface  show  of 
prosperity,  advancing  markets,  great  activity,  booms, 
and  so  on,  is  on  the  increase.  Multitudes  of  people, 
whole  nations  and  empires,  are  becoming  poorer  because 
of  the  success  of  the  financier  in  stripping  them  or  in 
using  up  genuine  resources  to  bolster  shams. 

The  advice,  therefore,  we  have  to  give  to  everybody 
who  possesses  speculative  securities  at  the  present  time 
is  still  unchanged;  take  the  opportunity  afforded  by 
these  financial  wizards  to  sell.  This  advice  applies  not 
merely  to  the  Kaffir  Circus  and  to  unsubstantial  markets 
of  various  descriptions,  but  to  the  Home  Railway  market 
as  well.  There  is  not  a  stock  in  that  market  intrinsically 
worth  its  price  at  the  present  time.  You  have  but  to 
consider  for  a  moment  the  steady  increase  of  capital 
expenditure  on  all  the  railways,  the  present  stagnation 
of  traffic  throughout  the  country,  the  rising  clamour 
against  the  railways  for  their  exactions,  and  the  incessant 
pressure  of  the  public  for  increased  and  more  and  more 
costly  service,  to  comprehend  that  the  prospects  for 
Home  Railway  stocks  cannot  be  good  taking  the  long 
view.  Why  then  should  they  be  bought  on  a  market 
being  worked  up  by  the  inside  operators  with  the  help 
of  this  diseasedly  cheap  credit,  the  product  of  excessive 
debt,  of  loan  manipulation,  of  pawning,  and  the  un- 
scrupulous use  of  banking  resources  ?  The  wise  man 
will  sell  when  all  the  crowd  is  shouting  "  Buy,  buy," 
sell  and  take  his  money  to  put  away  in  quiet  places 
into  which  the  raiders  of  markets  and  champion  riggers 
never  enter. 

As  for  the  Kaffir  Circus,  could  anything  be  more 
ridiculous  than  the  recent  recovery  in  Chartered  shares 
or  the  rally  in  Gold  Fields  shares,  or  the  upward  move- 
ment of  Rhodesian  mine  shares,  stimulated  by  that  story 
of  a  "banket  discovery"  within  that  waste  territory? 
Are  there  any  larger  sums  in  dividends  coming  from  any 
of  these  sources  ?  Does  the  issue  of  another  1,000,000 
Chartered  shares  increase  the  value  of  those  5,000,000 
already  existing  on  the  market  ?  "  Oh  !  but  there  are 
'  bears  '  being  squeezed  in,"  we  are  told,  and  the  "  bear  " 
account  is  so  large  in  some  of  these  playthings  that 
prices  may  go  considerably  higher  before  all  the  shaggy 
ones  are  killed  and  skinned.  So,  then  surely  the  wise 
man  who  does  possess  shares  of  this  kind,  who  is  not  a 
"  bear  "  but  only  an  involuntary  "  bull "  through  having 
bought  on  false  representations,  it  may  be  years  ago, 
should  now  take  the  opportunity  to  unload  and  to  give 
the  market  controllers  their  shares  in  exchange  for  some 
of  this  credit,  while  the  chance  remains  of  turning  it  into 
hard  cash.  The  day  will  come,  and  might  come  sud- 
denly, when  finance  money  will  have  no  currency,  when 
everybody  will  want  the  hard  sovereigns,  and  then  the 
play  will  be  over. 


The  Week's  Stock  Markets. 

Business  has  undoubtedly  broadened  out  a  little  on 
the  Stock  lixchange  witli  the  public  disposed  to  take  a 
hand  in  certain  departments,  and  all  round  the 
House  the  opinion  is  deep  set  that  the  long-delayed 
revival  is  near  at  hand.  Perhaps  it  is,  and  if  the 
Money  Market  remains  comfortable  we  may  witness 
rather  freer  play  in  some  of  the  more  favoured  things, 
but  dealings  must  grow  a  lot  bigger  yet  before  markets 
can  be  called  genuinely  active,  and  we  cannot  overlook 
the  fact  that  towards  the  end  of  last  week  there  was 
a  distinct  check  to  the  upward  movement,  caused  by 
profit  taking  as  the  end  of  the  account  approaches, 
which  proves  that  the  movement  is  still  largely  of  a 
professional  character.  That  is  particularly  so  in  the 
Kaffir  Circus  and  American  markets,  and  it  is  just  as 
well  that  the  outsider  should  not  be  led  into  hasty 
speculation  in  these  sections  ;  rather  should  he  take 
advantage  of  any  pronounced  rise  to  get  clear  and 
turn  some  attention  to  solid  investment  stocks,  bound 
to  prove   more  profitable   in   the   end.      In   the   Home 


Railway  market  the  buyingf  has  been  fairly  good. 
Foreign  Government  bonds  have  been  picked  up  where 
they  looked  attractive,  as  they  still  do  here  and  there, 
and  moderate  support  has  been  given  to  certain  gilt- 
edged  stocks  not  too  high  priced.  Consols,  however, 
have  not  had  much  spring  in  them,  despite  the  light- 
ness of  contango  rates  for  the  monthly  settlement 
commenced  on  Monday,  and  the  gain,  on  the  week  is 
only  a  fraction.  Money  for  the  month,  which  was  not 
in  great  demand,  sometimes  cost  2f  per  cent.,  and  on 
occasions  no  more  than  2J  per  cent.,  and  we  can  call 
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99i 
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99I 
316 
I07i 

98 
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87i 

91 
96J 
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984 

J  05 
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BRITISH  FUNDS,  &c. 

(Last  dividends  paid  are  given 

in  parentheses.) 


1    Price 
this  week. 


Consols  f2j  p.c.  Money) 
Do.      Account  (Nov.  4) 

2j  p.c.  Stock  red.  1905  .. 

Lxcheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2^)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (23  p.c.) 
Do.     Account  (Nov.  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Sick.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 


the  average  charge  2^  per  cent.  That  is  a  fairly  easy 
rate,  considering  the  time  of  year,  but  still  not  low 
enough  to  induce  any  very  vigorous  speculation  for  the 
rise.  Other  British  funds  like  Childers,  Khakis, 
Transvaal  loan,  Local  loans,  Irish  Land  loan,  and 
Indian  sterling  issues  were  all  firm  and  higher  with 
business  brisk  in  the  last-named,  but  the  1905  Ex- 
chequer bond  issue  became  a  little  dull  when  buyers  got 
the  new  issue  on  such  good  terms.  Total  applications 
for  the  p£r6,ooo,ooo  offered  amounted  to  ;^2o, 246,800 
at  prices  ranging  from  ;£^ioo  to  ;^^85  los.  6d.  The 
syndicate  always  formed  in  connection  with  these 
issues  put  in  at  ;^98  14s.  6d.,  asking  for  four  or  five 
millions,  and  tenders  at  this  price  received  49  per  cent, 
of  the  amount  applied  for.  Average  price  obtained 
was  £~g8  i6s.,  so  that  allowing  for  redemption  at  par 
in  five  years'  time  payment  in  full  under  discount  and 


Highest  and  :       Last 
Lowest         Carrying 
this  Year.     I  over  Price. 


FOREIGN   BONDS. 


Argentine  5  p.c.  1886     . . 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  \.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897      . .         ,. 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  i88g 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4X  p.c.  1885 

Do.     4i  p.c.  1886 

Do.     4^  p.c.  i8gi 

Do.     5    p.c.  i8g6 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1S95,  Gold 

Do.      5  p.c.  1S96,  Gold 

Do.     4.J  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A 

Do.  B 

Colombian  External 
Egypt  Unified  4  p.c. 

Do.  3J  p.c.  pref. 

Do.  4J  p.c.  State  Domain 

German  3  p.c 

Greek,  1884 

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.    I'unding  .. 
Hungarian  4  p.c.  1881    . . 
Italian  5  p.c. 
Japan  5  p.c. 

Do.  New 

Do.  4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1S89 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)  . . 
Turks  3j  p.c.  Tribute    . . 

Do.  4  p.c.  Defence     , . 

Do.  4  p.c.  Unified 
Uruguay  3J  p,c 

Do.       3  p.c 

Venezuelan,  iSSi.. 


Price  Price 

last  week,  this  week. 
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104 
98 
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82 

82 

100 
80 

90 

104 

rgi 
94 
87 
89 
89 
98 
90 
103 

lOIj 

90 

93 
26 
■9i 
*4. 


104 

89* 

46| 

48 

37 

44 
100 
I03J 

87 

85 

73 
103J 

63 

92i 

75| 

lOOj 

104 


594 
80 


103 

97 
'03*xd 

99 

83 

Sijxd 

Silxd 

98ixd 
79xd 

goi 
io3xd 

80 

94 

89 

91 

87xd 

98 

90 
103 
99^xd 

90 

93 

254 

"9 

24 
1064 

101^ 

104 
88xd 
46i 
47* 
35*xd 
44ixd 
101 

I03J 

86 
84* 

lojxd 
63i 
92xd 

75J 
87xd 
lOOj 

104 

85 
60 

8oxd 
4ii 
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the  broker's  commission,  the  Government  obtains  its 
money  at  just  about  3^  per  cent.  In  the  Home 
County  and  Corporation  list,  Metropolitan  3!-  per  cent., 
London  County  stocks,  Cardiff  and  Liverixwl  3^  per 
cent.,  and  Hastings  3  per  cent,  were  in  demand  and 
higher,  and  here  and  there  a  Colonial  Inscribed  stock 
showed    strength. 

The  foreign  bond  market  made  a  very  good  display 
last  week,  an  almost  unchecked  improvement  causing 
it  to  be  one  of  the  best  spots.     A  good  deal  of  Con- 
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.owest 

CarryinK 
over  Price. 

this  Year. 

1.19 

"3 

133 

1S7 

145 

152 

135 

103 

ii7i 

III 

97 

104 

79 

7' 

75 

11 

%          26 

295 

97 

86 

86 

94 

79 

80 

i7:i         rti 

i5i 

52 

40 

48 

62*           48J 

484 

«8; 

"i 

24l 

16 

"1 

14 

95 

84 

m 

104 

96 

lOI 

♦3 

33J 

40S 

■37j 

I44i 

130 

5I: 

40 

— 

43I 

33 

,6 

■^           ^ 

99, 
95i 

41 

3» 

40 

7« 

64J 

66 

7t 

59 

63 

79 

74 

76 

45 

38 

44 

M5 

131 

136 

'i 

i        142 
82 

147 
93 

•)' 

"7i 

128 

«4 

47 

58i 

ibr 

146 

153 

110 

too* 

105 

5« 

46 

5" 

HOME  RAILWAYS. 

(Dividends  paid  for  last  com- 

Price 

Price 

pleted  year  are  given  in 

last  week. 

this  week. 

parentheses.) 

Brighton  Ordv.  (5}  p.c.) 
Do.      Pref.  (6  p.c.)    . , 

133 

■33 

152 

■52 

Do.      Def.  (4*  p.c.)  . . 

118} 

120 

Caledonian  Ordy.  (4  p.c.) 
Do.        Pref.  (3  p.c.) 

105 

107 

75i 
30J 

76 

Do.        Def.  (Jp.c.).. 

3'i 

Central  London  (4  p.c). . 

Do.              Def.  (4  p.c.).. 

86 

88J 

80 

80 

Chatham  Ordinary 

>5i 

;i' 

Ciiy  and  South  London  (aj  p.c.) 

49 

Furness  (2j  p.c.) 

48i 

49i 

Great  Central  Pref. 

24 

a6 

Do.          Def 

14 

■43 

Great  Eastern  (jj  p.c.) . . 

88 

90 

Gl.  Northern  Pref.  Ord.  (4  p.c.) 

102 

102 

Do.        Def.  (I)      .. 

4li 

■381 

Great  Western  (58  p.c). . 

138 

Highland  (18)        

48  xd 

49xd 

Hull  and  Uarn.-Iey  (i  p.c) 

i6 

.i7 

Lane  and  Yorlts.  [i^  p.c) 

100 

105 

Metropolitan  (2 J  p.c.)    .. 

^ 

%\ 

Metropolitan  District     . . 

Midland  Pref.  (2J  p  c.)  . . 

67 

68 

Do.     Def.  (2jp.c.)     .. 

634 

644 

North  Hritish  Pref.  (3  p.c.)      . . 

J6«d 

76xd 

Do.         Def.  (J  p.c) 

44l 

444'"» 

North-Eastem  (5^  p.c.) . . 

'37 

138 

North- Western  (ji  p.c.) 

■49 

»5^4 

South.Eastem  Ord.  (:?)  p.c.)  .. 

92 

93 

Do.            Prel.  (5).. 

128 

129 

Do.            Def.       .. 

,n 

59I 
■544 

Southwestern  Or<l.  (6  p*.)   . . 

Do.            Pref.  (4  p.c.  1    .. 

105 

106 

Do.            Del.  (2) 

52 

54 

tinental  support  was  forthcoming  for  old  favourites 
like  leading  Argentines  and  Brazilians,  and  Chilians, 
although  not  so  widely  dealt  in,  enjoyed  an  all-round 
rise.  Uruguays  went  up  as  well,  and  Costa  Ricas 
alone  showed  dulness  on  realisations.  In  the  Con- 
tinental group  Spanish  "  sealed  "  were  heavy  at  first 
on  some  rather  heavy  .sales  from  Paris,  and  people  say 
that  weak  speculative  holders  are  being  forced  out  by 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentneses). 


Price 
last  week. 


Price 
this  week. 


86 
103J 
9>i 
96, 

43i 

162I 
304 
85 
32} 
69 
47i 

1424 

128 
25 

130J 
70 
92 
36| 
67! 
34i 
434 
38J 
584 
334 
98 

954 
224 
J3 
664 
132 

III* 
15I 
974 

102 
89* 
4l| 

1054 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)     .. 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3> 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacific  . .         . . 

Southern    

Do.  Prefd.  (5)   . . 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


85i 
■034 

86 

'^ 

93 

96 

96 

454 

i6^xd 

I72X<1 

85 

84* 

69I 

341 

7*1 

48 

49 

■434 

■474 

<3oi 

132 

25i 

26 

131 

■34 

7ii 

73 

93 

93 

37 

68 
35 

351 

44 

44 

39 

40 

5» 
^xd 

61 
34 
974xd 

104 

106J 

96 

96 

22 

22 

43 

434 

67 

68 

I33i 

■37i 

102 

102 

'1^ 

no 
16J 

984 

99 

104 

1044 

91 

9". 

104  xd 

ia44xd 

the  higher  carry-over  charges  now  exacted  by  the  lead- 
ing French  banks.  Most  other  Europeans,  however, 
easily  held  their  ground,  with  Russians  hard,  and 
Spanish  did  not  keep  flat  to  the  close.  Greeks  were 
an  exception,  ending  dull  and  lower.  Japanese  com- 
menced pretty  well,  but  "  bears  "  were  able  to  knock 


quotations  back  later  on  owing  to  the  further  repulse 
at  Port  Arthur  and  the  absence  of  other  important  war 
news.  Not  much  business  was  attracted  to  Chinese 
issues  and  they  had  no  pronounced  bent,  but  a  sharp 
improvement  in  Cuban  bonds  in  anticipation  of  their 
quotation  on  the  Paris  bourse  is  worth  mention- 
Peruvian  Corporation  issues  are  dealt  in  in  this  marke.t 
and  they  closed  strong  on  a  splendid  railway  traffic 
statement  for  September.  Amsterdam  was  inclined 
to  sell  early  in  the  week  but  ceased  offering  towards 
the  end. 

In  the  Home  Railway  section  buying  of  the  olcil 
stocks  of  the  old  Underground  lines  continued  un- 
abated until  about  the  beginning  of  the  week  when 
the  high  levels  reached  caused  some  of  the  speculators 
to  secure  their  profits.  In  spite  of  this,  however,  both 
Metropolitan  and  District  finished  with  substantial 
gains,  the  latter  especially  being  more  than  ^£2  up. 
The  improved  outlook  for  the  cotton  trade  continued 
to  exert  a  favourable  influence  on  Lancashire  and  York- 
shire stock,  with  the  result  that  the  price  rose  5,  and 
later  on  Great  Central  issues  also  came  into  request 
for  the  same  reason,  the  preferred  putting  on  2  and  the 
deferred  f.  Brighton  deferred  hardened  on  a  satis- 
factory traffic  return,  but  the  South-Eastern  and' 
Chatham  figures  rather  staggered  the  market  just  at 
first,  as  they  showed  a  decrea.sc  of  no  less  than 
;^i2,6oot  Unofficial  explanations  ascribed  this  result 
to  the  omission  of  the  Continental  sweepings,  season 
ticket  receipts  and  such  like  for  the  end  of  the  month 
and  quarter  and  hopes  that  the  next  return  would" 
benefit  were  quite  sufficient  to  keep  quotations  firm  at 
the  higher  points  reached.  Other  traffics  as  a  whole 
did  not  give  much  encouragement  for  continuing  the 
upward  movement,  and  a  certain  amount  of  profit- 
taking  followed  their  publication,  but  the  market  was 
well  supported  and  most  prices  retained  substantial' 
gains  to  the  end.  North-Western,  Nortli-Eastern, 
Great  Eastern,  South-Western,  and  Mull  and  Barnsley 
were  from  i  to  2  higher,  and  both  Midland  issues 
advanced  about  ;^i.  Business  in  Central  London,  which- 
had  almost  ceased  after  the  report  of  the  approaching 
completion  of  the  electrification  of  the  Circle,  revived' 
sufficiently  to  send  the  price  up  2^,  but  City  and  South 
London  on  the  other  hand  went  back  i.  Scotch  stocks 
were  bought  pretty  freely  from  the  North,  particularly 
those  of  the  Caledonian  Company  and  Highland  came 
into  favour  on  the  announcement  of  the  new  arrange- 
ments made  with  the  English  lines  regarding  the 
through  .sleeping  car  traffic,  under  which  this  company 
is  enabled  to  work  its  trains  with  one  locomotive 
instead  of  two. 

Yankee  Railroad  shares  were  left  very  much  to  them- 
selves for  a  day  or  two  as  the  return  of  the  New  York 
Associated  Banks  on  Saturday  created  a  feeling  of  un- 
easiness regarding  the  outlook.  Even  Wall  Street 
was  sluggish  and  confined  its  energies  to  a  tentative 
effort  to  push  up  prices  by  a  demonstration  in  Eries 
which  at  first  seemed  likely  to  fail.  The  "  tip  "  to 
buy  these,  however,  was  industriously  circulated,  and 
this  perseverance  was  eventually  rewarded  by  a  sub- 
stantial rise  in  price.  Then  Missouri  were  taken  in 
hand  and  from  them  the  movement  spread  to  Mil- 
waukee, Union  Pacific,  and  Southern  Pacific,  and  even- 
tually the  whole  list  became  influenced.  Milwaukee 
scored  quite  a  sensational  advance  of  $13,  owing  to  a 
determined  "  bear  "  squeeze  which  was  engineered 
with  the  help  of  various  rumours.  One  story  was  that 
the  company  intended  to  make  an  issue  of  new  capital 
giving  "  rights  "  to  existing  stockholders,  another  that 
the  Standard  Oil  Trust  and  Harriman  groups  were- 
buying  to  secure  control  with  a  view  to  preventing  the 
building  of  the  line  to  the  Pacific,  for  which  surveys 
have  recently  been  made,  and  a  third  that  the  control' 
of  the  Northern  Pacific  will  be  secured  by  this  line  on 
the  settlement  of  the  Northern  Securities  Company's 
affairs.  The  whole  movement  was  palpably  artificial' 
and  was  further  bolstered  up  by  the  revival  of  old  re- 
ports, such  as  the  retirement  of  Reading  second  pre- 
ferences and  the  f>ossibility  of  the  common  stock  re- 
ceiving a  dividend  in  the  spring,  and  increases  in  the 
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distributions  of  the  Chesapeake  and  Norfolk  Com- 
panies. Towards  the  end  of  the  week  the  market 
seemed  to  have  exhausted  its  streng^th  and  prolit-takins^ 
by  the  Continent  was  speedily  followed  by  realisations 
on  Wall  Street,  so  that  final  fijjures  were  well  below 
the  best.  Milwaukee,  however,  were  still  more  than 
$10  higher.  Illinois  Central  and  New  York  Central 
rose  3^J-  to  4,  and  Erie  ordinary  and  first  preference, 
Louisville,  Norfolk  common,  Southern  Pacific,  and 
Union  Pacific  common  finished  from  li  to  2  higher, 
Ontario  exceptionally  fell  2i,  and  Southern  common 
were  also  a  trifle  easier. 

The  Canadian  Pacific  traffic  in  the  beginning  of  the 
week  was  regarded  as  satisfactory,  and  this  led  to  a 
fair  amount  of  buying  which  later  developed  into  a  con- 
siderable business  when  the  question  of  "  rights  "  in 
the  new  issue  came  under  consideration,  and  these 
rights  were  dealt  in  on  Thursday  at  5  premium, 
and  the  shares  advanced  3^.  Grand  Trunk  stocks,  too, 
were  twisted  up  during  the  first  day  or  two,  but  failed 
r  to  hold  the  best  prices,  as  the  weekly  traffic  showed  a 
decrease  of  _^2,6oo  instead  of  the  small  increase  that 
had  been  exp>ected. 
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Last  FOREIGN  RAILWAYS. 

Carrying       {Dividends  paid  for  last  com- 
over  Price.  pleted  year  are  given  in 
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Price 
last  week. 
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75 
138 
129 
123I 
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96I 
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163^ 
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89 
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2| 
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Antofagasta  (6) 

Argentine  Gl.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (5) 
Do.  do.       ist  Pref.  (5)  . . 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)    . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stlt.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central  (i) 

Do.    Pref.  (5j) 

Do.    Deb.  (4*) 

East  Argentine  (2}) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3*) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (sj) 

Do.    2nd  Pref 

Mexican  Southern  (2i)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  {4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


Price 
this  week. 
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106 
116 
734xd 
136 
128 
121 
106 
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105 
129 
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85 
49 
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4i 

44 

87 
109 
105 

195 

89 

32i 

58 

175 
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107 
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74xd 
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106 

95 

95*xd 

92 

I58xd 
105 
131 

65 

96 

89 


102 
67 
4^ 
4l 
87 
110 
106 
19* 
88} 
33 
58 
7i 
16 
176 


Another  batch  of  splendid  traffic  returns  and  the 
excellent  results  for  the  past  year  shown  by  the  Buenos 
Ayres  Western  Company  had  the  effect  of  stimulating 
interest  in  Argentine  Railways,  and  dealings  broadened 
out  considerably.  Buying  was  perhaps  most  vigorous 
in  such  things  as  Rosario  ordinary  and  deferred, 
Cordoba  Central  income  debenture  stock,  and  Great 
Southern  ordinary,  although  the  gains  in  these  were 
comparatively  moderate  at  from  li  to  2^.  Entre  Rios 
issues  were  lifted  3  and  4  by  the  prospects  of 
amalgamation  with  the  North-Eastern  Company,  and 
Cordoba  Central  second  preference  and  first  debenture 
stocks  also  improved  3  and  4,  owing  to  a  Continental 
inquiry  ;  while  the  North-West  Argentine  Extension 
debenture  stock  of  the  last-named  company  put  on  2. 
Costa  Rica  second  debentures  advanced  6,  Salvador 
debentures  were  pushed  up  3  to  4-^,  an  several  Anto- 
fagasta thing^s  were  from  i  to  2  higher. 

Brazilian  issues,  too,  were  good,  several  Uruguay 
securities  rose  in  a  substantial  fashion,  and  United 
Railways  of  the  Havana  preference  stock  was  higher 
on  the  recently  issued  report.  Mexican  Railway 
stocks  on  the  other  hand  were  weak  and  inclined  to 
gfive  way  in  sympathy  with  the  relapse  in  the  price 
of  silver. 

Miscellaneous  markets  presented  a  rather  more 
active   appearance,    but   the  dealing   was   still  largely 


confined  to  special  securities  and  the  general  run  of 
stocks  and  shares  still  fails  to  attract  much  attention. 
Hudson's  Bays  were  again  bought  with  great  vigour 
and  the  price  continued  to  rise  until  47  was  reached. 
From  that  there  was  a  slight  reaction  but  the  close  is 
little  below  the  best.  Textile  things  were  in  good  de- 
mand due  to  the  improvement  in  the  Lancashire  cotton- 
trade  outlook  and  quotations  were  better  all-round. 
The  rise  in  Argentines  has  led  to  some  inquiry  for  land' 
shares,  and  they  improved  in  a  few  instances,  and  some- 


Highest  and        Last 

Lowest  Carrying 

this  Year,     over  Price. 
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25/3 
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19/6 
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MISCELLANEOUS. 
Dividends  for  last  completed 
year  are  given  in  parentheses. 


Price 
last  week. 


Price 
this  week.- 


AIlsopp  Ordinary. . 
City  of  London  Ord  (6)  . . 
Guinness  Ord.  Stock  (20) 
Ohls5^on's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3i) 

Aerated  Bread  (42^) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5 J) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.  (6) 
Brunner  Mond  (30) 
Callender's  Cable  Ord.  (12*)   . . 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  (20) 
Do.    Preference  {20)     .. 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (15) 

Harrod's  Stores  Ord 

Imp.  Tobacco  Preference  (5J) 
Do.  Debentures  (4J) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15). , 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deferred  Ordinary  {10) 
Welsbach  Ordinary  Stock 

Do.    6  p. c.  Cum.  Pref.  Stock 
Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor,  4  p. c.  Cum.  Pf.  (3) 

Do.        Debentures  (6) 
National  Discount  (10)  . , 
Union  Discount  (n) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  StW.  (4I) 
South  Metro.  Gas  Ord.  (5^)     . . 
Armstrong,  VVhitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bulloueh  Ord.  (11) 
Pease  &  Partners  Ordinary     . . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  {4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo- .American  Telegraph— 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (I/-) 

Commercial  Cable  (8(    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  {5)   . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7J) 
London  United  Trams  Pref.  (5) 
Grand  Junction  (max.  iop.c.)A 
Lambeth      Do.      (max.  top. c.) 
New  River,  New  (12J)    . . 
Southwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 
Consolidated  Stock  (10) 
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of  the  leading  tramway  shares  were  also  in  request. 
British  Electric  Traction  ordinary  reached  par. 
Breweries  usually  went  down,  but  Catering  shares 
hardened  a  shilling  or  so,  and  NeLson's  Meat  shares, 
ended  a  trifle  better  after  narrow  fluctuation.  Anglo- 
American,  Eastern  and  Flastern  Extension  Telegraph 
and  National  Telephone  securities  were  all  good,  and' 
London  Docks  looked  a  strong  market.  Nitrates,  after 
being  somewhat  irregular,  hardened  up  once  more, 
Sweatmeats  were  unaffected  by  a  traffic  decrease,  \\'els- 
bachs  improved  only  to  ease  again,  and  Hope  Brother.s^ 
continued  flat,  the  ordinary  being  now  a  long  way 
under  par.  Water  Board  stock  was  actively  dealt  in, 
closing  over  93.  Pease  and  Partners  were  good  in  the- 
Iron  and  Steel  division. 
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Ube  Jnveetors'  TRevtew. 


October  8,  1904. 


Prices  dropped  to-day  on  the  Stock  Exchange.  The 
mid-monthly  settlement  Ijegins  on  Monday  with  the 
regular  carry-over  in  mines,  and  some  of  the  pre- 
liminaries of  the  mining  account  have  already  been 
entered  into.  It  looks  as  if  the  amount  of  stock  to  be 
carried  by  the  speculators  will  be  considerably  heavier 
this  time  than  hist,  with  the  result  that  we  shall  have 
rather  higher  contango  rates  in  places  in  spite  of  the 
cheapness  of  short  credits  in  the  open  market.  Busi- 
ness was  small  between  London  and  the  Continent  to- 
day with  only  one  telephone  working  between  London 
and  Paris.  The  "  rights  "  to  the  new  Canadian 
Pacific  stock  were  dealt  in  to-day  at  5J — 3g  premium. 


MINING    NOTES   AND    NEWS. 

A  smart  attempt  has  been  made  in  this,  the  first  week  in 
October,  to  rally  the  Kaffir  market ;  at  any  rate,  to  put  such  a 
better  and  brighter  appearance  on  the  surface  that  the  public 
could  not,  for  once,  resist  the  impulse  to  come  forward.  The 
advance  in  prices,  which  commenced  on  the  publication  of  Lord 
Harris's  circular,  continued  for  two  or  three  days  afterwards, 
mainly,  if  not  solely  as  the  result  of  "  bear "  covering,  not  of 
genuine  business  of  any  kind.  Nevertheless,  it  was  readily  and 
eagerly  seized  as  a  good  excuse  for  blowing  the  trumpet 
vigorously  and  for  urging  the  populace  to  "  Walk  up  !  walk  up ! 
gents,  and  take  the  earliest  and  most  comfortable  seats  for  the 
journey  to  the  land  of  vpealth  and  fortune.'  It  was  deemed 
highly  probable  by  a  few  sanguine  individuals  that  the  public 
would  actually  hustle  each  other  to  take  the  front  seats,  leaving 
those  in  the  rear  to  look  after  themselves.  l!ut  hopes  have  once 
again  been  shattered.  There  has  been  no  such  rush.  Spectator!! 
have  merely  listened  to  the  trumpeting  and  shouting  in  passive, 
not  active,  curiosity,  and  the  only  result  of  the  brave  effort  to 
push  prices  up  is  to  pull  them  down  again.  Finding  no  public 
to  unload  on  the  share-pushers  have  snatched  their  tiny  profits 
where  they  could,  hence  the  general  and  bemoaned  "reaction 
towards  the  latter  part  of  the  week.  The  mine  bosses  have  not 
been  behindhand  in  their  efforts  to  assist,  for  they  now  confess 
that  the  "  blacks  "  have  made  up  their  minds  to  work.  In  fact, 
there  appears  to  have  been  such  a  sudden  and  spontaneous 
decision  on  their  part  to  labour  in  the  mines  that  over  10,444 
were  recruited  in  the  past  month,  constituting  a  record.  But  it 
hadn't  the  shghtest  effect  upon  quotations,  which  slid  away 
despite  this  momentous  announcement.  For  no  particulars  are 
given  in  the  cablegram  of  the  wastage,  nor  is  it  clear  whether 
Chinese  coolies  are  included  in  the  total  and  we  shall  probably 
only  know  this  when  the  month's  output  is  published. 

At  the  beginning  of  the  week  the  rigging  of  what  are  now 
distinguished  in  the  market  as  the  "  banket  '  shares— Rhodesia 
Explorations  and  I.omagundas — went  merrily  on,  but  subse- 
quently this  ceased  and  prices  fell.  It  appears  that  specimens 
of  this  '•  banket  "  ore  have  been  sent  over  and  are  now  on 
exhibit  at  the  Chartered  Company's  museum  in  London  Wall. 
We  hear  also  that  a  company  is  to  be  floated  shortly  to  exploit 
this  new  find,  Mr.  Abe  Bailey  to  find  a  portion  of  the  working 
capital.  I'unters  declare  that  we  shall  hear  a  great  deal  about 
the  marvellous  discovery  at  the  forthcoming  Chartered  meeting 
and  they  are  rubbing  their  delicate  hands  with  glee  at  the  pro- 
spect. In  \yhat  manner  they  expect  to  be  benefited  thereby  they 
alone  know.  Chartered  shares  have  also  been  hoisted  » lightly, 
only  to  react  subsequently  on  profit  taking.  Changes  in  ether 
Rhodesian  shares  are  few  and  trivial. 

In  the  Westralian  section  the  principal  movements  have  been 
rises  in  Great  Boulder  Perseverance  and  Oroya-Brownhills.  1  he 
"  bears "'  have  once  again  made  an  attempt  to  bang  the  latter, 
as  next  Monday's  carr}'-over  will  find  them  face  to  face  with  a 
serious  situation,  with  the  probability  of  a  further  heavy  back- 
wardation. Hence  their  attempt  to  lighten  their  difliculties, 
which  does  not  appear  to  meet  with  much  success.  It  is  to  be 
hoped  they  will  be  heavily  punished  for  their  unscruoulous 
tactics  in  inventing  disquieting  reports  to  alarm  the  sharehbl  Jers. 
Quotations  of  most  of  the  other  shares  have  been  firm,  there 
being  few  changes  to  note  anywhere. 

Even  Jungle  shares  have  mostly  improved,  for  no  particular 
reason.  Egyptians  and  Miscellaneous  continue  quiet.  Amongst 
coppers  Rio  Tintos  have  been  weak. 

West  Roodepoort  Deep.— This  company  is  still  developing, 
but  it  was  not  able  to  do  much  even  of  that  in  the  twelve  months 
to  June  30,  owing,  according  to  the  directorial  plea,  to  the 
shortage  of  native  labour.  In  the  brief  report  of  the  consulting 
engineer  we  are  told  that  in  the  eastern  section  the  reef  is  of 
greater  width,  but  on  the  first  level  the  value  is  low.  The  in- 
cline shaft,  which  has  been  sunk  250  ft.  below  the  first  level, 
has  exposed  reef  of  higher  value.  The  approximate  tonnage  of 
ore  exposed  is  89,400  tons,  equal  to  an  increase  for  the  year  of 
04i2i2  tons;  of  this  20,675  tons  may  be  considered  ready  for 
stoping,  but  certain  raises  will  have  to  be  put  in  before  the 
remaining  68,725  tons  can  be  stoped  advantageously.  Capital 
tTs^s^i'T '".fe/"-^";  amounted  to  ^50,101.  of  which  ^.0,288 


was  spent  on  shaft-smking,  pfi 7,307  on  development  work  and 
j£,is,93«  on  machinery  and  plant.  General  outgo  totalled  /7,iio, 
T^,"  f!u^^'"i"  licenses  which  accumulated  during  the  war. 
rt£f^?V  A  r  "Company  received  ^-2,813  for  interest  on  fixed 
tt^ill^  "I"^  fr°"\«"ts.  There  are  9,200  shares  in  reserve  and 
fn  ;..!,  ''"'/7«""3l  meeting  the  directors  were  given  authority 
to  issue  a  further  75,000  shares  when  necessary      In  regard  to 


Chinese  labour  the  chairman  at  the  annual  meeting  said  it  is  not 
intended  to  employ  these  coolies  on  the  property  immediately, 
but  as  they  may  be  wanted  eventually  the  company  has  joined 
the  Chamber  of  Mines  Labour  Importation  Agency.  No  profit 
and  loss  account  is  issued.  The  company's  cash  and  other  liquid 
resources  are  considerably  in  excess  of  its  current  liabilities. 

Mount  Lvell  Blocks  Mining  Company. — Although  this  com- 
pany made  a  further  loss  in  the  first  half  of  the  current  year, 
to  June  30,  the  directors  in  their  report  for  that  period  congratu- 
late the  shareholders  on  the  progress  and  developments  made. 
At  the  date  of  the  last  general  meeting  it  was  confidently  ex- 
pected that  the  concentrating  mill  would  have  been  in  full  work 
before  the  end  of  the  half-year,  but  owing  to  extremely  bad 
ground  having  been  met  with  in  the  Consols  tunnel  this  expecta- 
tion was  not  realised.  Although  the  mill  was  completed  early 
in  May  it  has  not  been  possible  to  do  more  than  make  a  series 
of  experimental  tests  with  clays  carted  from  the  Balance  shaft, 
but  the  experience  gained  from  these  trials  is  said  to  have  been 
of  great  value,  as  it  shows  that  the  plant  will  not  only  treat  the 
quantity  ner  week  estimated  by  the  manager — 2,000  tons — but 
that  the  right  class  of  machinery  has  been  adopted  for  saving 
the  fine  copper.  "  Furthermore,"  says  the  report,  "  the  concen- 
trates are  produced  in  such  a  form  as  to  be  more  easily  sampled 
and  assayed  and  will  be  readily  marketable.''  In  order  to  push 
on  with  the  driving  of  the  Consols  tunnel  rock  drills  were  in- 
stalled, but  as  progress  continued  to  be  slow  the  manager  decided 
to  cross-cut  to  the  east  until  softer  ground  was  met  with  and 
then  drive  north  towards  the  Balance  shaft.  This  slow  progrc'^ 
has  naturally  materially  increased  the  cost  and  the  directors  wt 
compelled  to  make  two  calls  in  addition  to  the  original  estimatf - 
but  they  felt  that  it  would  be  much  better  for  all  concerned  that 
the  company  should  be  entirely  free  from  debt  by  the  time  it 
reached  the  producing  stage.  They  are  aware,  they  say,  that 
adverse  Comment  has  been  expressed  at  these  calls  being  made, 
but  they  were  entirely  unavoidable,  despite  the  strictest  economy. 
The  directors  desire  to  add  that  from  letters  received  from  the 
London  office  they  are  satisfied  that  their  policy  of  not  allowing 
the  company  to  get  into  debt  meets  with  the  approval  of  the 
English  shareholders.  During  the  half-year  arrangements  were 
made  with  the  Mount  Lyell  Company  under  which  the  latter 
has  the  use  of  the  Mount  Lyell  Blocks  main  shaft,  paying  all 
the  working  expenses.  On  working  account  the  deficit  wa<^ 
;^i,56i,  to  which  has  to  be  added  administrative  outgo  of  £72'  . 
the  net  debit  being  £2,271  after  deducting  ;^io  for  interest.  Thi~ 
raises  the  balance  on  the  wrong  side  to  ;^4,777. 

Qt  EENsLANn  Menzies  Goi.d  Mining  Company. — During  the 
half-year  to  June  30  last  the  mill  crushed  3,907  tons  of 
ore  for  a  yield  of  3,901  oz.  and  the  cyanide  works  treated  2,472 
tons,  giving  628  oz.,  realising  ;^I3,554.  The  net  profit  on  this 
was  ^^"3,374  and  ^^2,885  was  brought  in,  making  a  total  credit  cf 
;£6,259  carried  to  the  balance-sheet.  The  directors  regret  that 
the  half-year's  results  show  a  serious  falling  off  in  the  value  of 
the  stone  compared  with  the  previous  half-year ;  also  that  the 
mine  developments  generally  have  been  unsatisfactory.  Under 
the  circumstances  they  have  deemed  it  advisable  to  engage  Dr. 
R.  L.  Jack  to  make  an  exhaustive  report  on  the  mine  and  he  is 
now  inspecting  it.  The  manager  says  unless  something  fresh  is 
discovered  soon  the  battery  can  only  be  kept  going  for  another 
two  crushings.  There  is  a  large  amount  of  low  grade  ore,  but 
it  is  questionable  whether  it  would  pay  to  take  it  out  or  not. 

Bkilliant  Block  Gold  Mining  Company. — The  report  of  the 
directors  of  the  Brilliant  Block  Gold  Mining  Company  for  the 
half-year  ending  July  20  states  that  during  this  period  work  was 
carried  on  at  Nos.  14  and  15  levels,  which  have  been  driven  from 
the  new  underlie  shaft  below  No.  13  east  level,  at  a  point  about 
650  ft.  from  the  main  underlay,  the  quartz  crushed  being 
obtained  from  these  levels  and  the  slopes  above  them.  There 
were  crushed  1,168%  tons  of  ore  for  a  yield  of  686  oz.  12  grs., 
realising,  with  residues,  ;f2,544.  Tributors  also  crushed  15852 
tons  from  the  No.  13  level  and  likewise  from  picking  over  the 
stuUs,  &c.,  in  the  upper  levels,  worth,  with  residues,  £4(>o, 
making  a  total  of  1,327  tons  for  800  oz.  9  dwts.  15  grs.,  realising 
;^"3,oo4.  In  addition  11,455^4  tons  were  milled  for  the  public, 
and  with  the  1,327  tons  for  the  company  the  total  was  thus 
raised  to  12,782^^  tons.  The  two  new  large  tailings  pits  have 
been  completed  and  the  company  is  in  a  much  better  position, 
says  the  report,  to  cope  with  the  numerous  small  crushings.  At 
the  cyanide  works  11,800  tons  of  residues  were  treated — 7,900 
for  the  company  and  3,900  tons  for  the  public.  Purchases  of 
sands  and  .slimes  were  made  to  the  value  of  ;^i,904.  The 
average  assay  of  the  company's  leads  before  treatment  was 
3  dwts.  13  grs.  and  after  treatment  the  tailings  were  still  worth 
17  grs.  This  shows  an  apparent  extraction  of  2  dwts.  20  grs.,  or 
80  per  cent.  The  bullion  recovered  was  2,365  oz.  4  dwts. 
realising,  with  sales  of  slag  grinding,  ^^4,776.  At  the  time  of 
closing  the  books  the  joint  accounts  at  the  Bank  of  Australasia 
showed  a  credit  balance  of  ^f  1,012.  It  is  reported  that  siuc© 
connecting  with  the  Brilliant  Extended  the  ventilation  of  ihe 
mine  has  been  fairly  good.  The  stopes  at  Nos.  14  and  15  levels 
are  turning  out  a  fair  quantity  of  stone  and  on  the  whole  the 
mine  is  looking  better  than  for  many  years  past,  but,  it  is  added, 
the  reef  is  rather  more  bunchy  than  could  be  wished  and  con- 
tains at  No.  14  level  several  blank  patches.  The  directors,  how- 
ever, anticipate  that  the  output  for  the  current  half-year  will  be 
considerably  increased. 

Menzies  Alpha  Leases.— In  the  twelve  months  to  the  end  cf 
April  this  West  Australian  company  won  sufficient  ore  to  realise 
/^i5>So'>  nevertheless  the  accounts  show  a  loss  of  ;^402,  after 
writing  oS  ;£4o9  for  depreciation  and  charging  ^^4,863  for  the 
expenditure  on  exploratory  work  underground.     The  report  is 


October  8,  1904. 


Ube  3nvestot6'  TReview* 


445 


anything  but  a  promising  one  as  regards  the  outlook.  A  con- 
b^iderable  amount  of  exploratory  work  was  done  during  the  year, 
but  no  further  stoping  reserves  have  been  disclosed,  though  it 
IS  said  that  the  extension  of  the  lower  drive  to  the  south  has 
exposed  throughout  a  reef  of  promising  appearance.  As  the 
results  obtained  from  the  exploratory  \york  were  unsatisfactory 
the  directors  decided  to  close  down  the  mine  in  April  last  and 
to  apply  for  exemption  from  labour  conditions,  pending  an 
opportunity  of  consulting  the  shareholders  in  regard  to  the 
future.  Exemption  was  subsequently  granted  for  six  months, 
to  expire  on  November  2  next.  On  the  Alpha  Lease  two  rich 
leaders  were  struck  by  the  tributors  in  the  vicinity  of  the  old 
'■  D  "  shaft  on  the  south-eastern  portion  of  the  lease.  The  com- 
pany sank  a  small  shaft  52  ft.  vertical,  with  a  further  16  ft.  on 
the  underlie  of  the  vein,  when  drives  were  put  in  east  15  ft.  and 
west  56  ft.,  to  test  the  adjoining  ground.  Thirty  tons  were 
crushed  from  here  for  a  return  of  37  oz.,  the  vein  then  becoming 
too  small  and  broken  to  warrant  further  development.  Subject 
to  the  final  payments  in  settlement  of  Imperial  taxes  the  com- 
pany's liabilities  have  been  met  and  at  the  date  of  the  report  the 
cash  balances  at  home  and  in  the  colony  amounted  to  about 
;fi,9oo 

V'iCTORiA  AND  QuEEN  GoLD  MINING  CoMPANV. — The  report  of 
this  company  for  the  half-year  to  July  20  says  the  output  was 
1,545  oz.  from  1,229  tons,  worth,  with  residues,  ^^5,243,  being  an 
average  value  of  ^^4  53.  3d.  per  ton.  Nevertheless  there  was  a 
loss  of  ;f2,704,  reducing  the  credit  balance  to  _£8,6i2.  "  If,  how- 
ever." .say  the  directors,  "  the  expenditure  on  the  bores  is  recog- 
nised as  an  extraordinary  item  the  actual  debit  on  the  ordinary 
ir.ining  operations  amounts  to  £i2g,  and  against  this  may  be  set 
the  result  of  the  latest  crushing  of  174  tons,  which  yielded  173  oz. 
15  dwts.  of  gold,  worth  ;^582,  and  the  receipt  of  ;^229  from  the 
sale  of  566  tons  of  residues,  making  a  total  of  ^811.  The  greater 
portion  of  this  parcel  of  stone  was  raised  during  the  half-j-ear, 
but  the  returns  were  not  available  before  the  books  closed  for  the 
half-yearly  balance. 

North-Western  Associated  Gold  Mines  (W.A.). — Mr.  \V.  T. 
Tanqueray  Todd,  a  director,  has  issued  to  the  shareholders  of 
this  company  a  report  the  tenour  of  which  may  possibly  please 
them.  He  has  just  returned  from  a  visit  to  Western  Australia 
and  went  over  the  properties  owned  by  the  company.  The 
directors,  at  first,  says  he,  thought  it  would  be  advisable  to  call 
a  meeting  of  the  shareholders,  '■  but  as  many  are  unable  to  attend 
meetings  they  have  requested  me  to  write  a  letter,  embodying 
what  would  have  been  said  had  a  meeting  been  held."  This 
appears  to  us  somewhat  of  a  lame  excuse.  Mr.  Todd  first  visited 
the  colony  in  November  last  and  at  that  visit  appointed  as 
manager  Mr.  Charles  Taylor,  in  whom  he  had  every  confidence, 
but  the  first  thing  he  had  to  do  on  his  arrival  at  the  mine  in 
July  last  was  to  dismiss  him.  No  reasons  are  given  for  this 
action,  but  the  shareholders  may  rest  assured,  says  Mr.  Todd, 
'•  that  I  should  not  have  dismissed  him  without  valid  reasons, 
more  especially  as  up  to  that  time  I  had  the  very  greatest  con- 
fidence in  him  and  it  was  on  my  very  urgent  recommendation 
that  he  originally  received  the  appointment."  He  says  this  is  the 
only  disagreeable  news  he  has  to  give,  the  rest  being  "  highly 
satisfactory."  Up  to  February  last  the  Boomerang  lease  was 
ia  the  hands  of  the  tributors,  but  work  was  commenced  for  the 
company  about  the  middle  of  the  month.  Since  then  the  shaft 
has  been  sunk  to  500  ft.,  where,  in  cross-cutting,  a  "fine  body 
of  ore  '■  was  met  with."  So  Mr.  Todd  has  pleasure  in  telling 
the  shareholders  that  from  the  appearance  of  the  mine  when  he 
left  Kalgoorlie  "it  certainly  seems  as  if  success  was  absolutely 
assured  and  that  this  is  not  only  my  opinion  is  clearly  shown 
by  the  fact  that  Kalgoorlie  people  are  constantly  buying  the 
shares  of  the  company.  From  my  experience  of  Western  Aus- 
,  tralia — and  I  may  add  that  it  is  considerable — I  have  always 
Ifound  that  the  surest  sign  of  a  prospect  being  successful  has 
Fbeen  the  buying  of  the  local  people."  All  this  talk  is  very 
'  vague,  and  Mr.  Todd  takes  care  to  commit  himself  to  nothing 
in  particular.  And  as  for  local  buying,  it  is  strange  that  he 
will  voice  the  above  views  after  the  inquiry  into  the  Boulder 
Deep  Levels  Company,  which  local  purchasing  did  not  guarantee 
to  be  a  great  success.  The  manager,  he  tells  us,  has  the  most 
implicit  faith  in  the  mine ;  has  the  strictest  instructions  to  send 
immediately  to  London  information,  good  or  bad ;  also  check 
samples  of  all  assays,  as  it  is  the  directors'  desire  that  the  com- 
pany shall  be  above  suspicion. 

Broken  Hill  South  Silver  Mine. — The  report  of  this  com- 
pany, which  is  little  known  in  England,  covering  the  half-year 
to  June  30,  states  that  the  operations  were  satisfactory,  the  en- 
hanced price  of  lead  and  the  larger  output  giving  an  increased 
profit.  During  the  six  months  the  average  price  realised  for 
lead  was  ;£ii  153.  rod.,  against  ^^n  3s.  8d.  for  the  previous 
period,  whilst  the  price  of  silver  was  as.  3'pid.  per  ounce  com- 
pared with  2S.  4j4d.  Ore  reserves  are  increasing,  notwithstand- 
ing the  large  tonnage  extracted,  and  only  recently  4,000  tons  of 
ore  were  raised  in  one  week  through  the  No.  2  shaft.  It  has  been 
decided  to  bring  the  weekly  capacity  of  the  mill  up  to  6,000  tons, 
the  new  plant  to  be  erected  on  a  fresh  site  and  the  existing 
machinery  to  be  placed  alongside  so  that  operations  might  be 
carried  on  continuously.  In  the  half-year  ;f2o,ooo  was  dis- 
tributed in  dividends,  a  similar  sum  was  written  off  the  plant, 
j[i,ooo  was  added  to  the  reserve  fund  and  ^^37,328  is  carried 
forward.  Liquid  assets  appreciably  exceed  the  current  liabili- 
ties. 

Weardale  Lead  Companv. — It  is  not  a  pleasing  report  the 
directors  issue  for  the  year  ending  June  30.  There  were  raised 
2,314  tons  of  ore  and  2,306  tons  were  dressed  and  smelted,  pro- 
ducing 1,819  tons  of  pig  lead.  The  unsatisfactory  feature  of  the 
year's  working  is  the  falling  off  in  the  production  of  pig  lead  of 


261  tons.  Gross  revenue  amounted  to  £2^,483  and  the  net  profit 
was  only  ^342.  This  is  added  to  the  credit  from  the  previous 
accounts  of  ^3,169,  making  ;f 3,511  carried  forward.  Against 
liabilities  of  ;f 3,881  there  is  cash  amounting  to  ;£i,868,  while 
debtors  owe  ;^i,i63,  so  the  financial  position  is  weak. 

Consolidated  Kent  Collieries  Corporation. — A  lengthy 
circular  has  been  issued  by  the  secretary  of  this  wonderful 
Kentish  enterprise,  which  is  so  anxious  to  bring  cheap  coal  to 
our  doors,  asking  for  a  trifle  of  a  loan  of  ;^20,ooo  for  the  brief 
period  of  twelve  months.  The  security  for  this  loan  is  not  the 
coal  that  is  to  be  dug  out  before  the  world  comes  to  an  end,  but 
,^50,000  unissued  debantures.  In  July  the  directors  took  power 
to  issue  ;,Ji5o,ooo  6  per  cent,  debentures,  of  which  "about" 
/"roojooo  have  been  placed,  so  the  ;fso,ooo  is  the  balance  of  this 
sum.  Couldn't  the  directors  succeed  in  persuading  some  folks 
to  take  up  the  whole  of  the  debentures?  If  not,  what  is  their 
chance  of  raising  ;£2o,ooo  at  6  per  cent,  on  the  security  of  this 
non-existent  paper?  In  February,  1902,  an  issue  was  made  of 
1,250,000  preference  shares  of  5s.  each,  equal  to  ;^3i2,soo.  Of 
these  783,746,  representing  ;^i95,936,  were  issued,  leaving  a 
balance  of  466,254  shares  for  equipment  and  development  when 
the  coal  is  reached,  and  for  the  completion  of  the  second  shaft. 
Of  the  issued  shares  it  became  necessary  to  forfeit  over  200,000 
for  non-payment  of  calls.  On  these  an  average  of  is.  5d.  per 
share  was  paid,  "thus  placing,"  says  the  circular,  "the  directors 
in  a  position  to  dispose  of  these  as  fully  paid  at  3s.  yd.  per 
share."  About  120,000  of  these  forfeited  shares  have  been  dis- 
posed of,  leaving,  approximately  80,000  on  hand.  It  is  pointed 
out  that  the  subscribers  to  the  new  loan  will  have  the  "  special 
advantages"  of  subscribing  for  an  equivalent  value  of  the  un- 
issued preference  shares  at  par  at  any  time  prior  to  July  r, 
1905  ;  also  the  right  up  to  January  i  next  to  purchase  fully  paid 
forfeited  preference  .shares  at  3s.  yd.  each  up  to  three-quarters 
of  the  amount  of  the  lender's  contribution.  The  ^50,000  covering 
debentures  are  to  be  placed  in  the  hands  of  trustees,  who  will 
issue  certificates  to  the  contributors  stating  that  the  debentures 
are  held  as  security.  It  is  explained  that  the  loan  scheme  has 
been  adopted  in  preference  to  reconstruction,  which  has  been 
suggested  by  several  shareholders.  It  appears  that  "  the 
directors  are  specially  opposed  to  this  alternative,  which  can 
be  readily  avoided  by  the  co-operation  that  is  hereby  invited, 
both  on  account  of  the  large  amount  of  unproductive  expense 
involved  in  any  scheme  of  reconstruction  and  also  because  it 
appears  to  the  directors  that  many  who  may  not  feel  free  to 
incur  further  liability  by  joining  in  a  reconstruction  might  well 
make  moderate  advances  to  preserve  and  enhance  the  value  of 
their  property  on  such  ample  security  and  with  the  advantages 
which  are  now  offered."  It  is  hoped  that  the  seam  of  coal  will 
be  reached  at  a  depth  of  1,273  f'-  ''"^  ^^^  moment  the  seam 
is  touched  "  all  financial  troubles  will  disappear,"  and  the 
directors  "confidently"  hope  the  first  workable  coal  will  be 
reached  in  about  four  months'  time.  We  have  some  faint  re- 
collection of  past  "  confident "  hopes  of  a  similar  kind  proving 
deceptive  and  past  experience  may  be  repeated.  However,  to 
those  who  like  the  excitement  provided  by  this  concern  and  are 
willing  to  pay  for  it  we  have  nothing  to  say.  It  may  have  an 
irresistible  fascination  for  some  minds.  Since  the  publication  of 
the  circular,  M.  Jean  Leroy,  who  was  appointed  president  some 
two  or  three  years  ago,  finds  himself  at  variance  with  several  of 
his  co-directors  and  complains  even  that  his  powers  have  been 
usurped.  He  says  he  cannot  accept  by  a  long  way  this  new 
estimate  of  ^^20,000  as  a  sufficient,  or  anything  like  a  sufficient, 
sum  for  prudent  men  of  business  to  provide  to  cover  the  cost 
(including  reasonable  contingencies)  of  reaching  the  seam  of 
coal  at  1,273  ft.  "Not  even,"  he  adds,  "if  the  whole  ^f 20, 000 
were  available,  which  certainly  it  cannot  be,  for  '  current 
liabilities,'  although  I  have  no  means  of  ascertaining  the  exact 
amount,  will  certainly  absorb  a  large  proportion  of  the  ;f  20,000. 
And  I  protest  against  the  employment  of  all  our  available  re- 
sources upon  such  a  dangerous  and  absolutely  speculative 
estimate."  Further,  he  objects  to  and  protests  against  further 
insufficiently  weighed  promises.  "  I  will,  therefore,  be  no  party 
to  any  more  promises  or  representations  that  I  regard  as  certain 
to  lead  to  further  disappointments,  nor  to  the  pledging  of  all 
the  remaining  assets  and  resources  of  the  corporation  under 
such  circumstances."  Strong  language  this  from  an  expert  and 
official  tif  standing  and  wide  experience.  The  directors  have 
replied  to  M.  Leroy  in  a  lengthy  circular,  alleging  that  his  dis- 
sension and  criticisms  date  from  his  association  with  Mr.  Arthur 
Burr. 

Balkis  Land  Cojipany. — In  a  circular  issued  to  the  share- 
holders the  directors  say: — "It  will  be  in  the  remembrance  of 
the  shareholders  that  the  Balkis  Land  Company,  in  September, 
1903,  when  carrying  on  boring  operations  upon  Elandsfontein, 
discovered  a  bed  of  copper  ore,  11  ft.  in  thickness,  at  a  depth  of 
136  ft.,  after  passing  through,  at  a  depth  of  from  90  ft.  to  100  ft.,^ 
a  bed  of  coal  6  ft.  6  ins.  in  thickness.  The  cores  from  the  bed 
of  copper  were  sent  to  London  and  assayed  by  Messrs.  Johnson, 
Matthey  and  Company,  yielding  20  per  cent,  pure  metallic 
copper.  Below  the  11  ft.  bed  of  copper  ore  a  sandstone  forma- 
tion, 23  ft.  in  thickness,  was  passed  through  by  the  drill,  and 
cores  from  this  were  also  assayed  by  Messrs.  Johnson,  Matthey 
and  Company  and  found  to  yield  3  per  cent,  of  pure  metallic 
copper.  Although  your  board  felt  justified  in  doing  a  small 
amount  of  boring  they  did  not  think  it  would  be  right  to  go  to 
the  ex_^pense  of  sinking  a  trial  shaft  until  the  titles  to  the  farms 
Elandsfontein  and  Riversdraai  were  made  absolute.  But  now 
that  this  is  the  case  they  have  arranged  for  a  trial  shaft  to  be 
sunk  upon  the  bed  of  copper  ore,  which  will  fully  disclose  the 
superincumbent  coal  measures  and  also  the  bed  of  copper.  The 
sinking  of  the  shaft  will  shortly  be  proceeded  with  and  reports 
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of  the  results  will  be  issued  from  time  to  time  to  the  share- 
holders. Elandsfontein  and  Riversdraai  are  freehold  properties 
and  have  an  area  of  about  four  square  miles.  They  are  situate 
about  seven  miles  from  Heidelberg  Railway  Station.  On  all 
sides  of  these  two  farms  active  sinking  is  going  on  for  gold 
reefs  and  the  work  being  done  upon  the  adjacent  properties 
should  prove  whether  payable  gold  reefs  traverse  Elandsfontein 
and  Riversdraai  at  depth." 

New  Soi-TH  Wales  Gold  Yield.— A  considerable  falling  off 
is  shown  in  the  New  South  Wales  gold  production  for  the  past 
months,  the  return  being  21,289  °^>  valued  at  ;^8i,285  compared 
with  60,613  oz.,  of  a  value  of  ;^2ig,i74,  in  September  of  last 
year.  For  the  nine  months  the  yield  totals  231,776  oz.,  worth 
;£84o,ii7,  against  237,654  oz.,  of  a  value  of  ;^866,46i. 


Answers  to  Correspondents. 

P.C.— Sorry  reply  did  not  appear,  but  cannot  find  the  note.  As 
to  the  company  you  then  asked  about,  we  may  say  we  think  the 
3j  per  cent,  debenture  stock  quite  second  class,  and  yet  there  ought 
to  be  security  enough.  Yes,  the  stock  you  ask  about  this  week  is 
about  as  safe  as  anything  you  could  buy. 

ScNNY  South. — Kindly  look  at  the  rules.  We  cannot  answer 
questions  based  upon  a  whole  quarter's  series  of  coupons  at  once, 
but  may  say  that  of  the  things  in  your  list  we  prefer  Nos.  i,  2,  and 
3  to  any  of  the  others,  and  think  the  exchange  you  suggest  should 
prove  advantageous. 

H.  S.  G.  — Perhaps  you'd  better  hold  on  for  a  time,  in  the  hope 
of  getting  out  at  a  higher  price,  if  you  desire  to.  Dividends,  how- 
ever, look  assured  for  some  years  to  come. 

T.  W.  (Glasgow).  — Both  very  speculative,  but  there  is  a  fair 
chance  in  No.  2. 

F.  C— (i)  Good,  but  dear.  (2)  A  fair  speculative  thing.  Do 
flot  load  up  in  either. 

MiTHRA. — No  dividend  paid  at  present,  and  none  can  be  antici- 
pated for  some  time.  It  would  be  a  long  lock-up,  and  the  risk 
seems  hardly  worih  taking. 

Staffs. — Quite  safe  investments,  and  if  appearing  cheap,  might 
be  worth  picking  up. 

D.  J.  F. — Looks  a  fair  bank,  but  there  is  a  heavy  liability  on  the 
shares,  in  which,  by  the  way,  a  very  limited  market  exists. 

Sierra  Leone. — No,  there  is  no  reason  why  you  should  con- 
vert, unless  later  on  you  require  a  security  having  a  longer 
currency.  You  would  not,  though,  pay  a  premium  for  the  stock, 
but  receive  ;fi05  worth  of  it  for  each  debenture  converted  if 
done  now. 

Rion. — They  seem  worth  holding  on  investment  prospects.  If 
you  are  only  speculating  you  might  take  your  profit  on  half,  say. 
The  buying  is  all  from  the  Continent. 

Nomen.— This  one  should  be  all  right,  at  any  rate  for  the  pre- 
sent, the  margin  behind  it  being  about  what  you  say. 

W.  P. — We  are  rather  favourably  impressed  with  the  outlook 
for  this  company,  and  think  a  moderate  purchase  at  about  the 
price  you  name  should  be  pretty  safe.  You  are  right  concerning 
the  selection  of  stocks,  and  we  shall  be  pleased  to  give  advice  if 
you  give  some  idea  of  what  you  require,  such  as  the  yield,  &c. 

W.  Fox. — A  fairly  strong  company,  but  not  conducted  very 
cheaply.  You  should  not  go  far  wrong,  however,  in  taking  out  the 
.certificate. 

Nemo. — Yes,  any  one  would  make  a  fair  investment. 

Arthur  (Ward).— The  interest  on  these  bonds  is  subject  to  a  20 
■per  cent,  income-tax,  and  would  therefore  return  only  4  per  cent, 
at  par;  at  103  the  yield  would  be  just  over  3|.  There  is  talk  of 
redemption  or  conversion,  but  we  think  it  unlikely.  Try  a  little 
Cn.  or  Ch. 

C.  D. — This  is  a  fair  selection,  and  we  should  place  them 
thus— I,  5,  4,  2,  3. 

Agio.— These  are  good,  but  rather  dear,  and  should  only  be 
bought  moderately. 

H.  H. — This  company  is  not  doing  particularly  well,  and  has 
paid  no  preference  dividend  since  1901.  The  shares  might  be  sold 
for  a  few  shillings  apiece  in  the  ordinary  way,  but  thereis  not  much 
market. 

D.  J.  S. — Hardly;  the  thing  is  frightfully  overcapitalised,  and 
we  think  you  might  find  something  better. 

J.  A.  W. — We  should  hold  on,  as  the  business  is  good  although 
subject  to  very  severe  competition.  Do  not,  however,  increase 
your  holding.  The  decline  in  the  shares  is  partly  caused  by  the 
fall  in  investment  securities  of  all  kinds,  and  partly  by  the  lower 
dividend  lately  paid. 

F.  E.  D. — Not  a  very  promising  thing,  and  we  do  not  look  for 
any  particular  improvement  in  price,  which  is  now  very  little 
above  the  figure  you  name.     Hardly  worth  buying,  we  think. 

Arch  (Glasgow). — (i)  Yes,  to  a  moderate  amount,  if  you  are  pre- 
pared to  ignore  market  fluctuations.  The  interest  is  payable  in 
I-ondon.  Too  early  to  say  yet,  but  we  should  think  redemption 
very  unlikely  to  begin  in  1909.  (2)  Not  very,  and  we  think  best 
left  alone.  (3)  These  are  better,  of  course,  and  carry  some  arrears, 
but  even  here  the  investment  would  be  speculative. 

E.  S. — They  may  go  a  dollar  or  so  higher,  but  we  should  say 
take  your  profit  and  be  thankful. 

A.  F.  (Penarth).— Sorry  but  we  can  find  out  nothing  about  this 
concern,  as  it  does  not  seem  to  be  known  on  this  side.  We  should  be 
inclined  to  distrust  the  firm  who  are  not  ordinary  stockbrokers. 
We  note  your  wishes  regarding  the  Review. 

P.  W. — As  there  have  of  late  been  several  unpleasant  rumours 
about  the  state  of  the  mine  we  do  not  care  to  advise  you  to  buy. 


Company  Reports  and  Balance  Sheets. 

•»•  Tht  Editors  will  be  tiwch  obliged  to  Secretaries  0/  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0)  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House.  Norfolk  Street.  W.C.  so  as  to  insure  prompt 
notice  in  these  columns, 

Illinois  Central  Railroad. 

In  its  fiscal  year  ended  June  30  last  this  excellent  and  carefully 
managed  United  States  railroad  company  earned  $46,831,136  or 
^1,645,000  more  than  in  the  previous  year.  Working  expenses, 
however,  came  to  about  $3,000,000  more  at  $34,735,682,  so  that 
the  proportion  of  expenses  to  receipts  went  up  from  70.15  per 
cent,  in  1902-3  to  74.17  per  cent,  last  year,  and  the  net  income 
fell  off  nearly  $1,400,000.  Net  receipts  from  other  sources  were 
also  less  so  that  the  total  net  income  was  $14,812,000  against 
$16,949,269  in  the  preceding  year.  None  the  less  the  company 
was  able  to  meet  all  its  fixed  charges  and  to  continue  the  6  per 
cent,  dividend  on  its  ordinary  stock.  The  only  difference  was 
that  $2,579,329  only  were  devoted  to  betterments  against 
$4,881,253  in  the  preceding  year,  a  decrease  of  over  $2,300,000. 
The  surplus  at  the  end  of  the  year  was  $47,583,  but  it  is  claimed 
that  there  is  a  dividend  fund  surplus  as  shown  in  the  detailed 
accounts  amounting  to  about  $1,226,000.  The  company  con- 
tinues to  increase  its  mileage  and  the  total  length  at  the  end 
of  the  fiscal  year  was  4,374  miles  or  73  more  than  the  year  before. 
Of  that  long  stretch  of  road  654  miles  were  double  and  there 
was  a  third  track  of  about  73  miles  in  length.  Only  38  miles 
have  to  be  completed  to  give  the  company  a  double  line  between 
Jackson,  \ftsissippi,  and  New  Orleans,  a  distance  of  185  miles. 
During  the  year  $9,415,461  was  spent  on  the  railroads  and  their 
equipment  of  which  $6,892,802  was  charged  to  capital  account. 
We  note  that  the  roadbed  is,  compared  to  English  standards, 
still  very  lightly  equipped,  the  weight  of  rail  in  the  main  lines 
being  only  72.78  lb.  to  the  yard  as  against  71.96  in  the  previous 
year.  This  shows  improvement,  but  is  still  very  much  behind 
the  English  weight ;  only  when  rails  are  so  dear  it  is  not  sur- 
prising that  .American  managers  work  the  lines  with  as  light 
metal  as  they  dare  safely  put  in.  During  the  year  84  new  loco- 
motives were  bought  of  which  one  replaced  an  old  engine,  so 
that  there  was  addition  of  S3  to  the  actual  equipment,  and  the 
property  in  other  respects  appears  to  be  thoroughly  well  main- 
tained. As  to  the  financial  position  of  the  company  there  is 
comparatively  little  to  be  said.  It  possesses  a  number  of 
interests  in  other  roads  and  owns  a  great  many  bonds  in  such  so 
that  there  is  considerable  difficulty  in  disentangling  the  items 
of  the  balance-sheet.  We  note,  however,  that  a  fresh  issue  of 
capital  would  seem  to  be  imminent  because  the  net  amount  of 
uncovered  floating  liabilities  at  the  end  of  the  year  exceeded 
$5,000,000,  and  the  bonded  debt  of  the  company  was  increased 
last  year  by  upwards  of  $12,000,000  to  a  total  of  $125,138,275. 
No  change,  however,  was  made  in  the  amount  of  the  capital 
stock  outstanding  or  of  leased  lines  stock,  but  the  capitalisation 
of  the  line  altogether  now  amounts  to  about  $246,000,000  or  say 
;f  50, 000, 000. 

Buenos  Ayres  Western  Railway,  Limited. 
Like  the  Great  Southern  this  company  comes  forth  with  a  most 
exhilarating  account  of  the  operations  for  the  twelve  months  to 
June  30.     The  increase  in  its  gross  receipts  compared  with  the 
previous  year  was  ;f 204,51 7  at  a  total  of  ;ii,385,265  and  although 
the  advance  of  ^104,745  to  ^^667,089  in  the  working  expenses 
causes  the  ratio  between  outgo  and  income  to  advance  a  little  to 
48.16  per  cent,  the  net  balance  is  still  ^^99,772  higher  at  ^^718, 176. 
With  this  undertaking  the  increase  in  the  number  of  miles  open 
is  84  to  a  total  of  816.     Balance  from  previous  account  was 
;^28,94i  and  with  various  smaller  items  of  revenue  the  entire  net 
income  is  raised    to    ^^763, 555.     The    company    has    to    find 
;^264,926  for  interest  on  debenture  stock  and  on  the  Government 
5   per  cent,   loan  of   1888    but  receives    ^148,186    rentals    and 
annuities  from  the  Great  Southern  and  Rosario  Companies  .so 
that  the  actual  charge  is  only  ^116,739.     Interim  ordinary  divi- 
dend of  3  per  cent,  already  paid  absorbs  a  further  ;f  165,000,  pre- 
ference dividend   ;f  15,000    and    some    other    charges    ;^24,595 
leaving  ^457, 221.     That  is  an  increase  of  nearly  ;^ioo,ooo  com- 
pared with  the  previous  year  and  some  people  hoped  the  board 
would  increase  the  final  ordinary  dividend  but  we  are  glad  to 
see  it  again  restricted  to  4  per  cent,  making  7  per  cent,  for  the 
entire  year.     As  business  men  the  directors  realise  that  the  pre- 
sent rate  of  progress  cannot  continue  for  all  time,   a  setback 
indeed  is  already  in  evidence,  and  take  advantage  of  the  present 
state    of    prosperity    to    materially    strengthen    the    company's 
financial  position.     They  place  ;^i2o,ooo  or  ;/^2o,ooo  more  to 
reserve,  ;f2o,ooo  to  the  fire  insurance  fund  and  ^^10,000  to  the 
staff  pension  fund  as  before  and  commence  a  benevolent  fund 
with  ;^5,ooo.     These  things  accomplished  the  balance   carried 
forward  goes  up  by  no  less  than  ;f  53,280  to  ^82,221.    About  one- 
fourth  of  the  increase  in  gross  revenue  came  from  passengers, 
these  being  up  ;^5i,379,    luggage    and    parcels    rose    £c),o-;s, 
animals  ;^'i2,738  and  goods  ^128,210.     Although  the  passenger 
earnings  increased   so  substantially  the  number  of  passengers 
carried  fell  off  323,673  owing' to  the  competition  of  the  electric 
tramways  and  the  good  result  is  attributable  to  the  steady  in- 
crease in  the  long-distance  passenger  traffic.     Let  us  hope  this 
will  continue  to  improve  because  the  competition  of  the  tramway 
services  is  likely  to  become  increasingly  severe.     Tonnage  of 
goods  carried  rose  295,382  to  1,772,024  of  which  183,802  tons  was 
due  to  maize  and  64,903  tons  to  wheat.     The  crops  were  the 
finest  ever  handled.     In  woo!  there  was  a  fairly  large  decrease 
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caused  by  the  scarcity  of  sheep  owing  to  the  large  consumption 
of  the  freezing  establishments  and  the  greater  area  of  land  laid 
down  every  year  under  grain  and  alfalfa.  Hay  fell  off  13,699 
tons  principally  accounted  for  by  less  demand  for  export  and  the 
substitution  of  electricity  for  horse  traction  on  many  of  the 
Buenos  Ayres  tramways,  the  circumstance  which  is  affecting  the 
short-distance  passenger  traffic.  More  cattle  were  carried,  the 
demand  in  the  first  half  of  the  year  being  large  but  sheep  went 
down  384,780  simply  attributable  to  scarcity  since  prices  have 
been  good  as  the  meat  exporting  companies  know  to  their  cost. 
«^m  General  goods  showed  up  well  on  the  whole  and  34,316  more 
^^H  tons  of  the  company's  own  materials  were  carried.  Coming  to 
V^^-  the  working  expenses  we  find  that  these  include  special  charges 
^^H-  of  no  less  than  .^^50,194  so  that  the  normal  increase  of  ;,f54,S5i 
^^B  due  to  the  increased  mileage  and  larger  traffic  was  very  modest. 
^^H  On  capital  account  for  improvements,  extensions  and  new 
V^Kl  rolling-stock  the  company  spent  some  very  heavy  sums,  no  less 
^^^  than  ;f 935, 21 7  in  fact,  and  as  two  more  important  lines  will 
shortly  be  commenced  the  directors  will  submit  resolutions  at 
the  forthcomiUig  meeting  for  an  increase  in  the  capital  to  the 
amount  of  ;^i, 000,000.  This  company's  reserve  funds  now  reach 
;f552,99g  a  very  respectable  sum  and  like  the  Great  Southern 
there  is  a  strong  display  of  liquid  assets.  Unhappily  the  im- 
mediate outlook  is  not  of  the  best  chiefly  because  of  the  damage 
done  to  the  maize  crop  and  the  manager  fears  it  will  be  at  least 
40  per  cent,  less  than  the  previous  crop.  Shareholders  will  no 
■  doubt  have  noticed  the  decrease  in  traffics  to  date  and  clearly  the 
directors  were  acting  in  the  best  interests  of  the  company  in  re- 
stricting  the  ordinary  dividend  to  7  per  cent. 

^K^  Entre  Rios  Railways  Co.,  Limited. 

^^K       A  very  large  measure  of  '"  Argentine  prosperity "   would  be 
^^K    required  to  make  this  company's  position  even  tolerable   and 
^^m    the  probability  is  that  the  concern  will  never  bring  much  comfort 
to  the  shareholders.    It  certainly  did  better  last  year,  very  much 
better  in  fact,  as  was  natural  considering  the  boom  times  passed 

B   through  but  the  outcome  is  a  preference  dividend  of  2%  per  cent, 
only  and  it  becomes  increasingly  evident  that  the  region  served 
nmst  always  fail  to  provide  the  railway  with  a  really  adequate 
traffic.  The  advance  in  gross  revenue  for  the   12  months  ended 
June  30  last  compared  with  the  preceding  year  was  ;^4o,937  at  a 
total  of  ^151,180  practically  every  source  of  traffic  contributing. 
Improving  trade  led  to  an  advance  of  /.4,96i  in  passengers  and 
the  general   manager  lays   stress   on  the   expansion   of  the   live 
.-^tock  business.     In  describing  it  as  the  most  gratifying  increase 
^^     in  the  business  he  says  that  to  break  down  the  prejudice  against 
^Km    the  transport  by  rail  of  underbred  stock  the  company  has  worked 
^^p   at  low  rates,  spent  considerable  sums  on  loading  and  unloading 
,.  facilities  and  on  improvements  to  the   wagons,   and  has   given 

preference  in  speed  and  right  of  road  to  cattle  trains.  The  result 
is  a  steadily  increasing  traffic  and  we  are  told  that  as  rates  tend 
to  improve  under  normal  conditions  the  business  should  be  a 
^^  steady  and  fruitful  source  of  income.  We  hope  so  and  certainly 
^^L  the  gains  last  12  months  of  15  per  cent,  in  numbers  and  no 
^^p  less  than  48  per  cent,  in  receipts  are  decidedly  encouraging. 
Altogether  the  goods  traffic  went  up  by  77,444  tons  of  which 
49,193  was  due  to  cereals,  principally  linseed,  which  rose  35,323 
tons  or  109  per  cent.  Maize,  however,  advanced  9,576  tons  or 
82  per  cent,  and  wheat  4,294  tons  or  9  per  cent,  although  the  last- 
named  crop  was  a  partial  failure.  Other  notable  gains  occurred 
in  flour  and  bran,  charcoal,  firewood,  posts  and  timber,  bricks, 
lime  and  sand  and  general  goods.  There  were  one  or  two  de- 
creases, wool  and  hair  falling  off  rather  substantially  owing  to 
a  lighter  wool  clip  and  hides,  skins,  bones  and  grease  showing 

ka  moderate  decline  probably  because  of  less  disease  among  the 
cattle.     In  dealing  with  the  larger  traffic  an  additional  expendi- 
ture of  jf23,334  was  incurred  the  total  being  ;ir  104,594  ^nd  it  is 
to  be  noted  that  the  ratio  of  outgo  to  income  was  the  lowest  yet 
reached — C9.18  per  cent. — a  drop  of  4.53  per  cent,  against  1902-3. 
It  is  good  to  see  that  an  extra  ;f  10,810  was  spent  on  permanent 
way  and  works,  some  good  work  being  accomplished  and  also 
that  the   outlay   in   the   locomotive   department   was   up    only 
^'5,156.    On  carriages  the  expenditure  was  ^1,473  less  but  wagon 
expenditure  rose  by  ;f2,8ii  and  there  was  an  increase  in  traffic 
charges  of  ;^i,256.     Under  general  charges  a  small  saving  of 
/479  occurred  but  mircellaneous  expenses  advanced  by  the  im- 
portant sum  of  ,^5,253  to  ;,f5,942.     The  net  result  is  a  profit 
better  by  ;^i7,6o3  at  ;i46,587  but  balance  brought  forward  ;^,ii9 
and  other  items  of  revenue  were  smaller  than  a  year  ago  so  that 
the  disposable  sum  is  ^52,076  compared  with  ;f37,ioo  a  gain  of 
about  ;Ji5,ooo.    Of  that  ;^5,ooo  is  placed  to  reserve  and  renewals 
and  after  providing  a  dividend  of  2%  per  cent,  on  the  preference 
stock  being  %  per  cent,  more  the  carry  forward  is  increased  to 
;f5,838.  Arrears  of  dividend  on  this  preference  stock  now  amount 
to  39K  per  cent,  and  evidently  realising  the  hopelessness  of  ever 
clearing  them  away  the  directors  consider  that  the  question  of 
dealing  with  them  should  be  seriously  considered  as  a  continu- 
ance of  the  burden  will  affect  detrimentally  the  financial  position 
of  the  company.     They  therefore  suggest  the  formation  of  com- 
mittees of  preference  and  ordinary  stockholders  authorised  to 
prepare  a  scheme  for  submission  to  the  general  body  of  pro- 
prietors and  promise  to  place  before  them  the  proposals  which 
they  have  been  considering  for  dealing  with  the  matter  and  to 
give  every  possible  assistance  to  enable  a  satisfactory  conclusion 
to  be  arrived  at. 

Bolivar  Railway  Co.,   I.iMiTEn. 
Venezuela  was  free  from  revolution  for  the  whole  of  the  year 
''nded  June  30  last,  a  remarkable  state  of  affairs,  and  the  in- 
fluence of  peace  on  this  company's  business  was  quite  astonish- 
ing.    Revenue  derived  from  the  railway  and  steamer  amounted 


to  ^^74,030  compared  with  ;f  13,487  earned  during  a  temporary 
lull  in  the  fighting  in  the  preceding  12  months.  Deducting  ex- 
penses of  /.32,665  and  the  profit  on  working  is  left  at  ;f4i,364 
to  which  are  added  value  of  sleepers  recovered  from  Government 
;^497  and  interest,  transfer  fees,  &c.,  ;^I33  making  ;f4i,994  in 
all.  Debenture  interest  for  the  year  is  ;f  15,000,  loss  on  exchange 
and  commission  on  drafts  accounted  for  ^1,330  and  other  small 
charges  for  ^^61  so  that  ;^25,6o3  remained.  Unfortunately  none 
of  this  can  be  passed  on  to  shareholders  because  there  was  a  big 
debit  of  ;^33,20i  brought  forward  and  even  after  utilising  the 
whole  of  this  year's  balance  there  is  still  a  deficiency  of  ;f7,598 
to  be  carried  into  the  current  12  months.  It  may  be  remembered 
that  debenture  interest  payments  were  resumed  in  September  of 
last  year  and  we  learn  from  the  report  that  in  March  of  the 
current  year  one-third  of  the  deferred  interest  was  paid  while 
since  then  the  whole  of  the  balance  in  arrear  has  been  cleared 
off.  The  question  whether  the  funds  from  the  hypothecation  of 
the  Customs  revenue  should  be  preferentially  assigned  to  the 
English,  German  and  Italian  claims  under  the  award  of  the 
Anglo-Venezuelan  Commission  came  before  the  Hague  Tribunal 
and  the  decision  was  favourable  to  the  countries  named.  Up  to 
date  the  company  has  received  .£15,297  on  account  of  its  claim 
out  of  a  total  we  believe  of  /48,68i.  In  the  balance-sheet  the 
amount,  less  charges,  is  put  at  ;i46,6o6  so  that  the  expenses  were 
about  ;£2,ooo.  Nearly  all  the  company's  traffic  is  in  goods,  that 
class  of  business  returning  jf 63,811  out  of  the  total  receipts  of 
^^74,030.  Passengers  gave  only  £2,tj\,  carriage  of  the  com- 
pany's stores  provided  ;fi,428  and  the  steamer  earned  £,(>,q\^. 
None  of  the  expenditure  item  is  particularly  striking  but  the 
lowness  of  the  ratio  between  outgo  and  income  is  worth  noting. 

Savoy  Hotel,  Limited. 

Along  with  all  others  of  the  class  the  shares  of  this  almost 
famous  undertaking  have  lately  suffered  a  good  deal  of  deprecia- 
tion and  it  is  not  altogether  improbable  that  some  people  knew 
the  directors  were  about  to  ask  permission  to  add  ;£i5o,ooo  to. 
the  company's  borrowing  powers.     There  is  also  the  not  very 
exhilarating    circumstance  that   the  interim    dividend    on    the 
ordinary  shares  is  at  the  rate  of  5  per  cent,  only  as  against  last 
year's  8  per  cent,  but  the  announcement  is  made  in  an  interim 
report — marked    private,    for     shareholders     only — of     such     an 
enthusiastic  character  that  present  promise  has  only  to  be  ful- 
filled for  the  pristine  glory  of  10  per  cent,  returns  to  be  once 
more  reached.    We  cannot  afford  the  space  to  repeat  all  that  the 
directors  have  to  say  but  dare  not  resist  the  temptation  to  place 
on  record  a  few  of  the  chosen  phrases  if  only  for  their  historical 
value.     Thus  according  to  the   board   "the   shareholders   now 
possess  in  the  Savoy  Hotel  an  hotel  de  luxe  of  uncontested  pre- 
eminence in  the  hotel  world."    What  percentage  of  dividend  that 
means  shareholders  have  yet   to  discover  but  it   ought   to  be 
quite  2  per  cent.     Then  in  the  east  block  there  is  Simpson's 
Tavern  of  world-wide  fame  and  over  100  residential  suites  of  un- 
surpassed comfort  and  luxury.    In  fact  the  whole  building  seems 
to  have  been  fitted  up  in  the  most  lavish  style,  Carton  Pierre 
decorations  to  the  residential  suites,  oak  floors,  mahogany  doors, 
bath  rooms  with  mosaic  floors  and  walls,  shower  baths,  steam 
coils  in  the  hall  of  every  suite  and  evidently  a  host  of  other 
things.     The  "  Gondoliers  "  or  Royal  suite  of  apartments  over- 
looking the  river  and  Embankment  Gardens  has  been  entirely 
remodelled  and  redecorated  and  although  the  cost  of  all  this 
splendour  is  necessarily  heavy  the  directors  entertain  no  shadow 
of  doubt  that  the  outlay  will  yield  a  good  return.     And  the 
figures  to  date  look  as  though  they  are  not  mistaken.    The  actual 
details  of  business  done  by  the  hotel  since  the  opening  of  the 
new  Strand  entrance  show  that  the  estimates  of  receipts  and 
profits  made  by  Mr.  Reeves-Smith,  the  managing  director,  have 
already  been  largely  exceeded.     Never  during  its  existence  has 
the  Savoy  Hotel  been  so  full,  say  the  directors,  and  as  this  has 
been  the  case  during  a  period  of  great  depression  the  board 
cannot  but  think  that  under  normal  conditions  of  business  the 
appreciation  of  the  public  will  be  shown  in  even  a  more  sub- 
stantial form.     Since  the  opening  of  the  new  Strand  entrance  in 
May,  r904,  the  business  of  the  hotel  has  shown  the  following 
increases  : —June  49  per  cent.,  July  50  per  cent.,  August  94  per 
cent.  September  (up  to  the  28th)  96  per  cent.     The  number  of 
visitors  to  the  Savoy  Restaurant  from  June  i  to  September  2S- 
shows  an  increase  of  17,410,  while  on  September  20  the  hotel 
had   a   record   day  in  the   number   of  visitors   staying  on   the 
premises.     Simpson's  was  opened  to  the  public  on  May  25.     A 
very  large  business  has  been  done  and  Mr.  Reeves-Smith's  esti- 
mate of  the  profits  has  on  the  basis  of  actual  figures  since  the 
opening  been  exceeded  by  80  per  cent.     That  is  a  remarkable 
record,  as  remarkable  indeed  as  the  policy  of  the  directors  in 
marking  this  interim   statement   "private"   and  sending  it  to- 
shareholders  only.    A  little  publicity  might  have  prevented  such, 
pronounced  weakness  in  the  company's  shares. 

Lewis  and  Allenby,  Limited. 
The  profits  of  this  well-known  business  of  silk  mercers,  &•., 
are  falling  away  in  a  most  alarming  fashion  and  the  preference 
shareholders  will  see  with  concern  that  their  dividend  was  not 
earned  during  the  year  to  July  31  last.  The  payment  is  duly 
met  but  only  at  the  cost  of  a  substantial  reduction  in  the  balance 
carried  forward  and  we  think  the  directors  should  have  conveyed 
to  shareholders  some  hint  as  to  the  causes  of  the  present  rather 
serious  position.  Happily  the  ordinary  shares,  which  must  now 
go  without  a  dividend  for  the  second  vear  in  succession,  are 
al!  m  the  hands  of  the  original  vendor  company  and  the  chair- 
man. After  payment  of  debenture  interest  and  providing  for 
depreciation  the  profit  for  the  twelve  months  is  no  more  than 


448 


XTbe  Jnvestots'  1Rev(ew» 


October  8,  1904. 


£i,2$y,  a  drop  of  £2,ogy  against  the  preceding  year  which  itself 
was  ;rf4,ooo  worse  than  1901-2.  This  profit  was  insufficient  by 
£sgi  for  the  year's  preference  dividend  so  that  the  balance 
carried  to  next  account  is  reduced  by  that  sum  to  ;^i,448.  As 
we  have  before  pointed  out,  this  retrogression  is  the  more  inex- 
plicable because  it  is  only  two  years  ago  that  the  directors  were 
given  additional  borrowing  powers  to  the  extent  of  ^^15,000  to 
provide  for  the  "continued  expansion  of  the  company's  busi- 
ness." Nor  will  a  study  of  the  accounts  reassure  shareholders 
as  to  the  soundness  of  the  position.  Business  premises  and  work- 
shops do  not  depreciate  in  the  eyes  of  the  board  and  therefore 
remain  at  ;^i23,4i5  and  it  looks  as  though  a  very  small  sum  had 
been  written  off  fixtures,  fittings,  &c.,  and  goodwill  as  the  item 
is  merely  £$2^  lower  at  /,"72,8o3.  We  have  not  overlooked  the 
leasehold  depreciation  fund  of  ;^4,7ii  presumably  held  against 
the  business  premises  and  workshops  but  that  in  no  sense  covers 
natural  depreciation,  and  the  general  reserve  is  only  ;^6,ooo.  In- 
cluding a  loan  of  about  _if  13,000  creditors  are  £$fioQ  less  at 
;^32,799  against  which  debtors  are  down  ;^3,269  to  ,,^50,286 
and  cash  and  bills  have  fallen  ;^2,482  to  ;/^i,92o.  .Stock- 
in-trade  is  up  rather  more  than  ;f  1,000  to  ^59,227  and  it  appears 
from  the  balance-sheet  that  the  remainder  of  the  preliminary 
expenses  amounting  to  ^415  were  extinguished  before  profits 
were  arrived  at.  There  is  still,  however,  the  balance  of  ^6,502 
relating  to  alterations  and  additions  to  premises  to  be  written  off. 

Robinson  and  Cleaves,  Limited. 

This  seems  to  be  an  enterprising  firm,  wholesale  and  retail 
linen  manufacturers,  and  during  the  12  months  ended  July  31 
last  a  trading  profit  was  earned  of  ;^54,3o7  being  an  advance  of 
;£2,638  against  the  preceding  year.  A  drop  in  the  balance 
brought  forward,  however,  of  ^  1,414  to  ;f42o  and  a  smaller  sum 
of  £^2  received  for  transfer  fees  means  that  the  improvement 
in  the  available  balance  is  no  more  than  ;f  1,214  3'  a  total  of 
;£54,769.  From  that  sinking  fund  for  lease  redemption  absorbs 
;f4,5i2,  depreciation  fund  is  credited  with  ;^3,839  and  ,^1,046  is 
-written  off  preliminary  expenses,  extinguishing  them.  Manag- 
ing directors'  salaries  and  commission  on  profits  and  fees  of 
trustees  and  auditors  next  require  ;^5,S47  and  income-tax  ;f2,o68 
so  that  having  provided  debenture  interest  of  ;£7,622  the  balance 
for  appropriation  is  ;f30,i34.  Interim  dividends  already  paid 
account  for  ;^i 2,609  ^nd  after  meeting  the  remainder  of  the 
preference  dividend  the  directors  make  up  the  ordinary  return 
to  6  per  cent.,  the  same  as  for  1902-3,  add  another  ;f5,ooo  to 
reserve  and  slightly  raise  the  carry  forward  to  £(>o8.  The 
balance-sheet  is  not  so  full  of  information  as  we  should  like 
and  shareholders  would  no  doubt  be  pleased  if  the  item  of  shops 
and  warehouse  properties,  weaving  factory,  machinery,  plant, 
fixtures  and  fittings  and  goodwill  were  segregated  into  three  or 
iour  parts,  particularly  as  these  assets  stand  at  the  tidy  sum 
°*  ;£s.34.55'-  That  includes  additions  for  the  year  of  ;f 7,268 
and  it  does  not  appear  that  the  aggregate  lease  redemption  and 
depreciation  allowance  to  date  of  £:ii,2$\  is  particularly 
generous.  On  account  of  the  sinking  fund  a  sum  of  ;^i4,o5o  has 
so  far  been  invested  but  all  the  reserve  now  amounting  to 
£2^,000  is  in  the  business.  A  reduction  of  ;tio,7i7  to  ;^128,734 
has  occurred  in  the  stock-in-trade  which  is  partly  responsible 
for  a  rise  in  the  cash  and  bills  of  /i  7,413  to  ^^38,996.  Trading 
accounts  continue  favourable  and  on  the  whole  the  position 
looks  pretty  comfortable. 

Anglo-Sicilian  Sulphur  Company,  Limited. 

A  further  substantial  improvement  of  /33,26o  was  secured  in 
the  gross  profits  for  the  year  ended  July  31  "at  ^187,909,  and  after 
meeting  current  expenses  and  writing  off  ''2,661  or  £i,<)s(>  less 
for  loss  by  depreciation  of  investments  the  net  income  showed 
the  splendid  increase  of  '-  905  at  /i58,428.  Preference  divi- 
dend having  been  met,  ^23,286  or  ^f  7,582  more,  being  20  per  cent, 
of  the  surplus,  is  added  to  capital  guarantee  fund,  the  allowance 
against  depreciation  in  stocks  of  sulphur  is  raised  by  £3,327  to 
;f42,698  and  the  provision  for  income-tax  by  ^2,000  to  ;^6,ooo 
after  which  ;^25,ooo  is  transferred  to  general  reseri-e.  Of  the 
balance  one-tenth  belongs  to  the  preference  shareholders  and 
provides  a  further  distribution  of  ^d.  per  share  or  the  same 
as  a  year  ago,  while  the  ordinary  shares  again  receive  6d  per 
share  or  50  per  cent.  'With  the  present  additions  the  capital 
guarantee  fund  reaches  a  total  of  ;fioS,39o  of  which  ^^80,790 
IS  represented  by  investments  taken  at  current  market  prices— 
the  general  reserve  fund  amounts  to  another  ^f  150,193— there  is 
also  a  reserve  of  ;£2o,ooo  for  doubtful  debts  in  Sicily.  Stocks 
of  sulphur  are  valued  at  ;^8i3,8oo  against  which  must  be  placed 
the  accumulated  reserve  of  ;£i3g,o99,  and  sundry  debtors,  in- 
cluding /6i,3o9  or  ;f33,io8  less  for  advances  to  producers,  are 
down  ;fi8,309  to  ;^io7,o86.  Temporary  investments  howei-er 
have  risen  by  ;^iS,9o8  to  ;^Q2,748.  Other  investments  not 
specially  earmarked  are  valued  at  ^40,563  and  cash  is  up  no  less 
than  ;^i35, 705  to  the  splendid  figure  of  ^i73,4?5.  On  the  other 
hand,  the  amount  due  to  sundry  creditors  is  only  ;^75,963  and 
^19,396   is   owing   for    deposits    received    on    contracts.     The 

if  c-*^?'?''^^'  ''^  ^  ^°°'^  °"^  ^"'^  ^^  strengthened  by  the  fact  that 
the  Sicilian  assets  and  liabilities  are  taken  into  it  at  the  exchange 
of  27  lire  to  the  £,  whereas  the  rate  current  on  July  31  was 
25.24.  •■     •'   ^ 

Alliance  and  Dublin  Consumers'  Gas  Company. 

-  ■^J«^"f*'°"  of  16,182,217  cubic  feet  to  675,135,900  took  place 
in  the  sales  of  gas  for  the  six  months  ended  June  30  and  as  at 
the  same  time  the  prices  charged  were  less  at  3s.  2d.  to  4s.  id. 
^r\  lo°°°  !f^*  ^^^  receipts  fiom  this  source  fell  by  ^1,950  to 
^98,887.  Revenue  from  public  lighting  was  ^^996  smaller  at 
£b,i3s   and  residual  products  produced  /c;7i    less   at  £23,907 


but  meter  rents  rose  by  ^^1,413  to  ;i'i9,o79  and  with  ;^375  from 
rents  and  transfer  fees  the  total  income  came  to  ;<;i48,382  com- 
pared with  ;f  150,486.  Expenses  however  were  again  heavier  so 
that  after  meeting  all  charges  the  profits  on  working  came  to 
;t36,329  only  against  ^45,996  and  with  a  slightly  smaller  balance 
°f  ;f9>^42  from  the  previous  account  the  amount  available  was 
down  ^9,696  to  ;^46,i75.  Interests  on  loan  capital  absorbed 
;f5,928  of  this  and  in  order  to  maintain  the  dividends  at  the  usual 
rates  of  loj^  and  7J.3  per  cent,  on  the  respective  classes  of  shares 
it  was  necessary  to  forego  for  the  second  half-year  in  succession 
any  addition  to  contingent  and  reserve  funds  and  to  cut  down  the 
balance  carried  forward  to  ;^5,o40.  Capital  account  shows  a 
debit  of  ;^47,888,  but  the  various  reserves  reach  a  total  of  ^79,382 
of  which  ;if43,o76  is  invested  in  outside  securities,  and  against 
debts  of  ;^2,8i3  on  bills  payable  and  ;£37,626  to  sundry  creditors 
the  company  has  £3^.df'  to  come  in  for  gas  and  meter  rentals 
and  ;^i2,299  for  residuals  sold  and  other  accounts  and  possesses 
;£i2,675  in  cash  so  that  it  is  well  to  do. 

Crosswell's   Cardiff   Brewery,   Limited. 

Once  more  the  directors  of  this  company  have  a  doleful  tale 
to  tell  the  shareholders  in  their  report,  and  the  year  ended 
June  30  was  worse  even  than  1902.  Profits  after  making  pro- 
vision for  bad  debts  and  for  the  amounts  written  off  for  depre- 
ciation and  repairs  to  properties,  rolling  stock  and  plant  only 
amounted  to  ^14,910  a  big  drop  from  the  ;£23,26g  of  the  previous 
year.  The  explajiation  of  this  the  board  states  was  the  de- 
pressed state  of  trade  which  brought  down  sales,  made  com- 
petition keener  and  entailed  heavier  working  expenses,  though 
the  actions  of  the  late  managing  director  had  also  something 
to  do  Dlth  it.  Adding  ;£2,285  brought  in  the  total  disposable 
balance  was  ;fi7,i95  of  which  debenture  interest,  the  prefer- 
ence dividend  and  directors'  fees  absorbed  ^£15,800  leaving  only 
;^'i,395  to  be  carried  forward.  Loans  and  mortgages  during  the 
year  were  reduced  to  ;^i4,8oo  but  the  money  received  was 
evidently  put  into  the  business,  as  at  the  date  of  the  balance- 
sheet  the  company  owed  its  bankers  ;^7,983,  or  a  little  more  than 
last  year,  as  well  as  ;^i,044  due  on  other  loans.  Trading  accounts 
were  by  no  means  in  the  company's  favour,  its  liabilities  to 
creditors  and  on  bills  being  ^15,512  against  which  it  had 
X'14,763  to  come  from  sundry  debtor;;,  the  cash  in  hand  and 
bills  receivable  only  amounting  to  £^2,  so  that  before  the 
dividend  now  due  can  be  paid  further  assistance  will  have  to 
be  got  from  the  bank. 


MINING     RETURNS. 


Associated  of  W.A. — Milled,  9,366  tons;  tailings,  1,344  tons; 
slimes,  4  681  tons.    Total  yield,  7.232  oz. 

Associated  Northern  Blocks. — Milled  3.038  tons, yielding  /i4,448. 

Avino  of  Mexico,— Ore  shipped  500  tons,  value  812,500. 

Balaghat.— 3,050  tons,  2,382  oz. ;  2,380  tons  of  tailings,  (cyanide) 
263  oz ;  total,  ^.625  oz. 

Barrett. — 511  oz. 

Bayley's. — Treated  892  tons  for  445  oz. 

Bonanza. — Crushed  8,500  tons,  3,122  oz.;  cyanide  and  slimes, 
8,574  tons,  2,348  oz.;  total,  5,465  oz. 

British  Broken  Hill  Proprietary. — 5,682  tons  crude  ore  produced 
946  tons  concentrates  containing  549  tons  lead  and  27,434  oz.  silver. 

Broken  Hill  Proprietary. — Fine  silver,  40,444  oz.  ;  soft  lead, 
5,191  tons  ;  antimonial  lead,  42  tons. 

Broomassie. — 385  tons  crushed,  496  oz.. 

Burma  Ruby. — 178,000  loads  washed,  producing  rubies  value 
Rs.  1,49,000 ;  royalties,  Rs.  15,000. 

Cape  Copper.— Ookiep,  1.550  tons  of  i6  per  cent.,  equal  to  248 
tons  fine  copper.  Nababeep,  4,045  tons  of  6  per  cent.,  equal  to 
242  tons  fine  copper. 

Champion  Reef. — 15,225  tons,  15,072  oz. ;  20,952  tons  of  tailings 
(cyanide),  2  925  oz. ;  total,  179970Z. 

Collie  Proprietary  Coalfields  of  W.A.— Output  and  sales,  7,958 
tons. 

Coromandel. — 1,500  tons,  355  oz. ;  1,800  tons  tailings,  114  oz.  ; 
total,  469  oz. 

Day  Dawn  P.C. — Cyanide  1,320  tons  of  tailings,  value  ^777. 

Dolcoaih. — Crushed  7,677  tons  ;  black  tin  sold,  133  tons  ;  slimes, 
8  tons ;   amount,  ;^io,823 ;   average  prices,  ^77  i6s.  3d.     Slimes, 

Duke  United. — 1,120  fathoms,  1,080  oz 

Dundee  (Natal)  Coal.  -  Output,  8,703  tons. 

Durban  Roodepoort. — Milled  7,320  tons,  3,056  oz. ;  tailings, 
5,000  tons  for  899  oz. 

Durban  Roodepoort  Deep. — Crushed  7,875  tons,  2,564  oz.  ; 
sands  and  concentrates  by  cyanide  5,700  tons,  1,061  oz. ;  slimes 
2,466  tons,  240  oz.  ;  total  3,865  oz. 

Durban  Navigation  CoUiene-;. —  Output,  6,000  tons. 

Elandslaagte  Collieries  —Output,  14.301  tons. 

Geldenhuis  Deep. — Crushed  22,020  tons,  6,785  oz.  ;  sands  and 
concentrates  by  cyanide  15,275  tons,  2,953  oz.  ;  slimes  7,100  tons, 
573  oz.  ;  total  10,311  oz. 

Giencoe  (Natal). — Output,  5,741  tons. 

Glynn's  Lydenburg. — Crushed  2,033  tons,  712  oz. ;  cyanide, 
1,433  tons,  526  oz. ;  slimes,  600  tons,  143  02. ;  old  slimes,  113  oz.  ; 
total,  1,494  "z. 

Golden  Horseshoe  Estates. — Crushed  16,228  tons,  4,884  oz.  ; 
2,442  tons  treated  by  cyanide,  756  oz.  ;  11,903  tons  of  slimes, 
4,145  oz.  ;  1,229  '°"S  of  sulphide  ore,  5,989  oz.  ;  466  tons  of 
concentrates,  containing  2,341  oz. 
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Great  Boulder  Perseverance  Gold. — Sulphide  plant:  Treated 
12,019  tons  for  7,471  oz.  gold  and  793  oz.  silver.  Tailings  and 
slimes  :  Treated  19,243  tons  for  1,997  o^-  S°^'^  *"'i  7°'  °^-  silver. 

Great  Boulder  Proprietary. —  9,300  tons,  12,400  oz.  ;  3,291  tons 
tailings,  658  oz. 

Great  Eastern  Collieries.— Output,  15,400  tons. 

Great  Fingall.— 14,470  tons,  9,189  oz.  ;  r4,277  tons  of  tailings  by 
cyanide,  8,234  °^-  '•  '93  '''"^  °f  concentrates,  1,326  oz  ;  total, 
13,749  oz. 

Hainault.— Crushed  2,740  tons,  965  oz. 

Hutti  (Nizam's) — 1,140  oz.  from  1,900  tons  crushed. 

Ida  H. — 1-.250  tons  crushed,  1,055  °^- 

Inverell  Diamond  Fields.— Washed  41  loads  for  i8g  carats 
iamonds,  and  818  lb.  tin. 

Ivanhoe.— 15,950  tons,  3,850  oz.  ;  7,570  tons  sands,  2,375  oz.  ; 
■.560  tons  slimes,  2,482  oz.  ;  830  tons  concentrates,  1,865  °^- 

kalgurli. — 5,410  tons,  3,844  oz. 

Koffyfontein. — 1,950  carats  diamonds. 

Lace  Diamond.— Loads  hauled  and  washed  :  yellow  ground, 
1,582,  yielding  1,401  carats, 

I^ncefield  Gold. — 2,440  tons,  389  oz. :  1,296  tons  sands  cyanided, 

I  oz. ;  1,144  tons  slimes,  272  oz. ;   1,536  tons  old  slimes,  366  oz.  ; 

ital,  1,266  oz. 

Lancelot  Freehold  Tin  and  Copper.— 315   tons  of  Lancelot   tin 

ne  crushed,  producing  16  tons  of  65  per  cent,  tin-bismuth  ore  ; 
tons  shipped. 

Langlaagte  Deep. — Crushed  19,351  tons,  3,759  oz.  ;  sands  and 
loncentrates  by  cyanide  15,116  tons,  2,092  oz.  ;  slimes  4,813  tons, 
'18  oz.  ;  total  6,119  oz. 

Le  Roi  No.  2. — Shipped  r.Soo  tons.  The  net  receipts  $22,666 
being  preliminary  payment  for  1,828  tons  shipped  ;  82,227,  being 
deferred  payment  on  1,384  tons  previously  shipped.     No  payments 

I r  concentrates  ;  in  all  124,923. 
Maryborough  Leviathan. — 307  oz.,  1,605  tons  crushed. 
Morven  (Rhodesia). — Crushed  1,300  tons,  715  oz. 
Mysore. — 15,750  tons,  15,321  oz. ;  13,281  tons  of  tailings  (cyanide) 
.300  oz  ;  total,  16,621  oz. 
Mysore  West  and  Mysore  Wynaad  Gold. — 1,010  oz.  from  2,189 
tons  crushed. 

Natal  Navigation  Collieries. — Output,  10,425  tons. 
New  Chillagoe, — Smelting  plant   treated  3,357  tons  copper   ore 
and  280  tons  lead  ore,  producing  202  tons  copper  matte,  and  52  tons 
lead  bullion  containing  151  tons  copper,  52  tons  lead,  and  30,808  oz. 
silver. 

New  Queen.— 292  tons  crushed;  205  oz.  obtained  from  644  tons 
^by  cyanide. 

^fc  New  Vaal  River  Diamond. — Value  of  diamonds  registered  for 
^^kptember,  /5,ioo, 

^B  North  White  Feather. — Crushed  900  tons,  1,010  oz.  ;  cyanide, 
^Hl2o  tons,  179  oz. 

^"^Nundydroog. — 6,350   tons,   5,278  oz. ;     5,018    tons   of    tailings 
(cyanide),  500   oz. 
Offin  River  Gold  Estates. — 224  oz. 

Ooregum. — 10,239  tons,  5,015  oz.  ;  10,234  'ons  tailings,  1,011  oz. 
Penhalonga  Proprietary. — Crushed  6,880  tons,  yielded  703  oz.  ; 
II  tons  concentrates,  480  oz.  ;  total,  1,183  oz 
Rezende. — Crushed  2,875  ^''y  tons,  884  oz. ;  from  tailings, 
oz. ;  total,  1,014  oz.;  addition  14  tons  concentrates  produced, 
intaining  70  oz. 

Revue  Mine — Crushed  1,120  tons,  340  oz. 

Robinson   Central    Deep. — Crushed    6,660    tons,     3,415    oz.  ; 
nds  and  concentrates  by  cyanide  4,400  tons,  893  oz.  ;   slimes 
1696  tons,  126  oz.  ;  total  4,434  oz. 
St.  George's  Coal  Estate. — Output,  5,111  tons, 
t.  John  Del  Rey, — Gold  produce,  ^24,200  ;  yield  per  ton,  -ei  of 
ounce  troy. 

Selukwe  Gold. — Crushed  5,117  tons,  2,157  oz.  ;  cyanide  3,408 
ins,  674  oz.  ;  total  2,831  oz. 
Sheba. — 1.460  oz. 

Sons  of  Gwalia. — Ore  crushed,  8,982  tons,  4,034  oz.  ;  tailings, 
5,544  tons,  826  oz.  ;  concentrates,  no  tons,  328  oz. 

Talisman  Consolidated. — Tons  of  ore,  4,120  ;   value,  ;f  7,025. 
Transvaal  Gold  Mining  Estates. — Crushed,  6,810  tons,  1,613  oz. ; 
central  cyanide,  3,590  tons,  650  oz. ;  slimes,  1,770  tons,  335  oz.  ; 
outside  cyanide,  1,000  tons,    162  oz.  ;   outside   slimes,   364   tons, 
48  oz.;  old  slimes,  1,276  tons,  378  oz.  ;  total,  3,186  oz. 
Vivien. — 1,465  tons,  494  oz.  ;  1,230  tons  tailings,  385  oz. 
Vogelstruis. — 4,470   tons,   or  1,491   oz. ;  tailings,  3,650  tons  for 
399  oz. 

Wassau  (Gold  Coast).— Crushed  2,825  'ons,  1,860  oz. ;  cyanide, 
2,225  tons,  570  oz.  ;  total  yield,  2,430  oz. 

Westralia   and    East  Extension. — Crushed  2,450  tons,   1,070  oz. 
1.900  tons  tailings,  141  oz.  ;  slimes,  r,6oo  tons,  350  oz. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Buenos  Ayres  Western. — Balance  of  4  per  cent.,  making  7  per 
cent,  for  the  year  on  the  ordinary  stock,  placing  /i2o,ooo  to  general 
reserve,  /2o,ooo  to  fire  insurance  fund,  /io,ooo  to  staff  pension 
fund,  ;^5,ooo  to  benevolent  fund,  and  carrying  forward  ^■82,220. 

Great  Indian  Peninsula.— Of  15s.  per  cent,  out  of  surplus  pro6t 
for  the  year  ended  June  30,  on  the  3  per  cent  stock,  in  addition 
to  the  guaranteed  interest,  making  a  total  distribution  of  £2  5s. 
per  cent,  for  the  half-year. 

Rio  Claro  Sao  Paulo. — Interim  at  the  rate  of  14  per  cent,  per 
annum  for  the  past  six  months,  payable  i8th  inst. 

Western  of  Havana — Balance  of  6s.  per  share,  making  6  per 
cent,  for  the  year,  carrying  forward  ^2,530. 


BANKS. 

Bank  of  Scotland. — For  the  half-year  ended  Aug.  30  at  the  rate 
of  14  per  cent,  per  annum. 
Bank  of  Tarapaca  and  Argentina. — Final  of  3s.  per  share, 
Belfast. — At  the  rate  of  20  per  cent,  on  the  old  shares  and  8  per 
on  the  new  shares 

Standard  of  South  Africa. — 45s.  per  share,  carrying  forward 
.f  58,933- 

MINES. 
Butters  Salvador. — 5  per  cent.  (is.  per  share). 
Camp   Bird. — Interim  of  gd.  per  share  for  the  quarter  ending 
Oct.  31,  payable  Nov.  5. 

MISCELLANEOUS. 
A.  and  P\  Pears. — At  the  rate  of  12  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  June  30,  making  10  per 
cent,  for  the  year,  and  on  the  deferred  shares  at  the  rate  of  24  per 
cent,  for  the  year,  placing  ;f  5,000  to  reserve,  ;^4,924  to  deprecia- 
tion account,  and  carrying  forward  ^f  1,107. 

Argentine  Land  and  Investment.— 2J  percent.  (2s.  per  share)  on 
the  preference  shares,  payable  24th  inst. 

Anglo-American  Telegraph, — Of  12s.  6d.  per  cent,  on  the 
ordinary  stock  for  quarter  ended  Sept.  30,  placing /■5,ooo  to  renewal 
fund. 

Army  and  Navy  Co-operative. — Interim  of  is.  per  share  for  the 
half-year  ended  July  31,  being  at  the  rate  of  50  per  cent,  per 
annum. 

Benger's  Food. — Interim  of  gd.  on  the  ordinary  shares  for  the 
half-year  ended  Sept.  30,  being  at  the  rate  of  7J  per  cent,  annum. 

Bevan  and  Co. — Interim  for  the  half-year  ended  Sept.  30  at  the 
rate  of  5  per  cent,  on  the  ordinary  shares. 

Calcott  Brothers. — 4  per  cent,  for  the  year  ended  August  3I^ 
carrying  forward  /i,235. 

City  of  Santos  Improvements. — Interim  at  the  rate  of  5  per  cent, 
per  annum  for  the  six  months  ended  June  30  on  the  preferred 
ordinary  shares. 

Cuba  Submarine  Telegraph. — At  the  rate  of  5  per  cent  per 
annum  on  the  ordinary  shares,  for  the  half-year  to  June  30. 

D.  and  W.  Murray. — 8  per  cent,  per  annum  on  the  ordinary 
share  capital  for  the  year  ended  July  19,  placing  ^15,000  to  reserve, 
and  carrying  forward  ;f3,353. 

Direct  United  States  Cable. — Interim  of  3s.  per  share,  being  at 
the  rate  of  3  per  cent,  per  annum  for  the  quarter  ended  Sept.  30, 
payable  26th  inst. 

George  H.  Hirst  and  Co. — 10  per  cent,  on  the  ordinary  shares, 
carrying  forward  ;f2,i87. 

Greenwich  Inlaid  Linoleum. — Interim  at  the  rate  of  10  per  cent, 
per  annum. 

Hugh  Baird  and  Sons. — Final  of  5J  per  cent,  on  the  ordinary 
shares. 

Imperial  Continental  Gas. — 5  per  cent,  for  the  half-year  ended 
June  30. 

Johannesburg  Consolidated  investment — 10  per  cent.  (2s.  per 
share). 

Nelson  Share  Syndicate.—  Interim  on  the  ordinary  shares  for  the 
quarter  ended  Sept.  30  at  the  rate  of  10  per  cent,  per  annum. 

Nilgiri  Plantations. — 7  per  cent,  on  the  preferred  shares  on 
account  of  1901.2,  carrying  forward  ;f64i. 

Renter's  Telegram.— Interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  June  30. 

Self-Sealing  Air-Chamber.— 2J  per  cent,  for  the  year  ended 
July  31,  carrying  forward  .^869. 

Smith  and  Maclean. — 2S.  6d.  on  the  ordinary  shares  for  the  year 
ended  July  15. 

South  British  Fire  and  Marine  Insurance  of  New  Zealand. — 
Final  of  3s.  6d.  per  share. 

Speaight. — Interim  on  the  ordinary  shares  at  the  rate  of  8  per 
cent,  per  annum  for  the  six  months  ended  Aug.  i. 

Shaw  Savill  and  Albion. — Interim  for  the  half-year  ended 
June  30,  on  the  preferred  and  ordinary  shares  at  the  rate  of  5  per 
cent,  per  annum. 

Thompson  and  Shackell.— 6  per  cent,  on  the  ordinary  shares. 
Union-Castle  Mail  Steamship. — Interim  of  4s.  per  share  on  the 
ordinary  shares  for  the  half-year  ended  June  30. 

Val  de  Travers  Asphalt  Paving. — Interim  at  the  rate  of  5  per 
cent,  per  annum  (6d.  per  share)  for  the  six  months  ended  June  30, 


NEXT    WEjtK'S    MEETINGS. 


Monday,  October   10. 
British  South  Africa,  Cannon  Street  Hotel,  noon. 

Tuesday,  October  ii. 
Bolivar  Railway,  Winchester  House,  2  p.m. 
Caucasus  Copper,  Cannon  Street  Hotel,  noon. 
Hyatts,  Winchester  House,  11  30  a.m. 
Novello  and  Co.,  i,  Berners-street,  4  p.m. 

Wednesday,  October    12. 
Entre  Rios  Railway,  River  Plate  House,  noon. 
Grand  Junction  Waterworks,  65,  South  Moulton   Stieet,  11.30 

a.m. 
Newhaven  Harbour,  London  Bridge  Terminus,  i  p  m. 

Friday,  October  14. 
Anglo-Sicilian  Sulphur,  Winchester  House,  2.15  p.m. 
Car  Trust  and  Investment,  Winchester  House,  2.30  p.m. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
August  26,  »I5,775.  increase  $4,845;  aggregate  from  January  i, 
■♦464, 295,  increase  848,409.  ,    ,  ^  , 

Assam  Bengal.— Traffic  receipts  for  week  ended  September  3. 
Rs.  57,199,  increase  Rs.  14,429  I  aggregate  from  July  i, 
lis.  4,79,563.  increase  Rs.  1,10,763. 

Bengal  Central  Railway.— Traffic  receipts  for  week  endmg 
September  10,  Rs.  42.897,  increase  Rs.  6,772  ;  aggregate  from 
July  I,  Rs.  3,26,755  increase  Rs.  19,327. 

British  Columbia  Electric— Net  receipts  for  the  month  Oj 
August,  822,893  ;  increase  *i, 151. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
September  30,  8101,100,  increase  86,800;  total  from  July  i, 
8899,300,  increase  8122,900. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
September  3,  Rs.  23,013,  increase  Rs.  2,660;  aggregate  from 
July  I,  Rs.  2,18,977,    increase  Rs.  9,454. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
«nded  September  16,  ;f 637,  increase  ;f 45. 

Quebec  Central  Railway.— Traffic  receipts  for  the  4th  week  of 
September,  827.473,  increase  82,183;  aggregate  from  January  1, 
•8604,865,  increase  872,479. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  September  3,  Rs.  8,958,  decrease  Rs.  1,970;  aggregate  from 
July  I,  Rs.  1,04,203,  increase  Rs.  8,667. 

Salvador  Railway.— Traffic  receipts  for  week  ended  Octo- 
ber I,  812,000,  increase  81,750;  aggregate  from  July  i, 
8162,500,  increase  828,185. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  September  30  amounted  to  8102,610. 

English. 

Cockermouth  and  Keswick  Railway. 
September  24,  ;f994,  decrease  ;fii3; 
jf  13,789,  decrease  ^484. 

East  London  Railway.— Traffic  receipts  for  July,  /4iS45 : 
decrease  ^^152. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  September  25,  £389,  decrease  ;f7o;  aggregate 
from  July  i,  ^4,602,  decrease  ;f42o. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
October  2,  ;f  1,538,  decrease  ,f  134 ;  aggregate  from  July  :, 
;^23,ii2,  decrease  ;f 865. 


-Receipts  for  week  ending 
aggregate   from   July    i. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Octo- 
ber 3,  jf8,o23,  increase  ^836;  aggregate  from  January  i, 
;f97,4ii,  increase  ;f 60,065. 

Barcelona. —  Traffic  receipts     for    week    ending     October    i 
;f2,668,  increase  ^846;   aggregate  from  January    i,  ;f78,34i, 
crease,  ^10,346. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  October  i ,  /307,  increase  ;^57 ;  aggregate  from 
January  i,  £10,571,  increase  ^2,030. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  August  10,  ;f  2, 997, 
increase  ^'74. 

British  Columbia  Electric. —Traffic  receipts  from  July  i  to 
August  31,  8123,738,  increase  816,048.  Net  earning  from  July  i  to 
August  31,  845,695,  increa.se  82,894. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  May,  /i5,277,  decrease  /437. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  September  3,  840,121,  decrease  82,457;  aggregate  increase 
from  April  i,  1904,  852,326. 

Calais.— Traffic  receipts  for  week  ending  July  2,  ;f  246,  decrease 
/119. 

Calcutta. —  Traffic  receipts  for  week  ending  October  i, 
Rs.  38,502,  increase  Rs.  1,001  ;  aggregate  from  July  i, 
Rs.  5,08,199  increase  Rs.  40,037. 

Cape  Electric  Tramway.— Total  receipts  for  July  :  Cape  Town, 
/i3,8i»;  Port  Elizabeth,  £3,642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
September,  ;f2,620,  decrease  £632.  Total  to  August  31,  ;f28,395, 
decrease  /5,o26. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
£1,356,  increase  £16;  aggregate  from  January  i,  £8,795,  in- 
crease £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
8385,768,  increase  821,297;  aggregate  from  January  i,  82,445,030; 
increase  8161,906.  Net  traffic  receipts,  8206,090,  increase  85,657, 
aggregate  from  January  1,  81,279,477,  increase  882,762. 


TRAMWAY    AND   OMNIBUS    RECEIPTS. 


Ho.VE. 

Belfast  Street. — Traffic  receipts  for  week  ending  October  i, 
£2,539,  decrease  £:39;  aggregate  from  July  i,  £38,184,  decrease 
£1,142. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
September  30,  £856.  decrease  £7  ;  aggregate  from  July  i, 
£11,658,  decrease  £198. 

Birmingham  City. — Traffic  receipts  for  week  ending  Octo- 
ber I,  £5,755,  increase  £279;  aggregate  from  July  i,  £76,602, 
increase  £3,437. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing October  2,  £15,  increase  £3;  aggregate  from  July  1, 
£410,  decrease  £6. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  September  30,  £5,017,  decrease  £203;  aggregate  from 
July  I,  £5,635,  increase  £2,026. 

British  Electric  Traction— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  September  23,  £26,253,  increase  £1,554  '• 
aggregate  from  January  i,  £934,623,  increase  £80,708. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oc- 
tober I,  £1,124,  increase  £235;  aggregate  from  July  i, 
£15,443,  increase  £3,054.  ,         j. 

Dublin  and  Blessmgton. — Traffic  receipts  for  week  ending 
October  2,  £137,  increase  £11;  aggregate  from  July  i, 
£2,396,  increase  £21. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Septem- 
ber 30,  £126,  decrease  £12;  aggregate  from  July  i,  £1,883,  de- 
crease £16. 

Dublin  United. — Traffic  receipts  for  week  ending  September 
30,  £4,852,  decrease  £255;  aggregate  from  July  i,  £72,074,  de- 
crease £3,273. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
October  i,  £4.551,  decrease  £399;  aggregate  from  January  i, 
1904.  £178.349.  increase  £7,777.  ^  .         , 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week 
ending  September  30,  £267,  decrease  £21 ;  aggregate  from  July  i, 
£4,072,  decrease  £39. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  October  i, 
£683,  increase  £51  ;  aggregate  from  July  i,  £20,678,  increase 
£1,805. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
October  i,  £24,048,  decrease  £1,044;  aggregate  from  July  i, 
£347,000,  decrease  £2,039, 

London  Road  Car. — Traffic  receipts  for  week  ending  Octo- 
ber I,  £7,746,  decrease  £361  ;  aggregate  from  July  i,  £104,694, 
decrease  £530. 

Kossendale  Valley. — Traffic  receipts  for  week  ending  Septem- 
ber 30,  £197,  increase  £15. 


ENGLISH  RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1903. 

'1 

Amt. 

In.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

Oct.     I 

£ 
2,107 

+        16 

14 

29,205 

+     l,i!'4 

Cambrian        

Central  London 

City  and  South  London 

„       2 
,,       I 
„       2 

7,092 
6,473 
2,515 

+       140 

+       290 

29 

t 

■3 
14 

118,489 
77,020 
33,442 

-1-     1,200 

-  828 

-  i,i;i 

Furness           

„       2 

8,921 

-    2,406 

t 

145.662 

—  20,162 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

,,       2 
„       2 
„       2 

71,616 
109,500 
117,000 
240,600 

-  1,800 

-  1,879 
+    2,100 

14 
t 
+ 

13 

960,275 
1,571,200 
1,603,561 
3.353,200 

+  7,54^ 
+    1,600 

-  39,426 

—  400 

Hull  and  Barnsley    . . 

,,       2 

9,635 

-      391 

13 

127,980 

6i2 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast  . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

1,       2 
„       I 
,,       2 
,,       2 
2 

107,885 
73,628 

286,000 

97,000 

9,345 

+    4,870 
+    1,026 
-^  2,000 
+    2,800 
160 

13 

14 
13 
13 
13 

1,575.149 

1,056,140 

3,924,000 

137,000 

158,434 

+  24,216 
+  11,739 
—  70,000 

+  5,700 
+    4.757 

Metropolitan 

Metropolitan  District 
Midland           

2 

17,246 

6,933 

236,735 

+       117 

-  385 

-  2,395 

t 
13 

14 

222,363 

86,328 

3,164,861 

+  4,738 
-  i,25'i 
-    28,958 

North  Eastern 
North  London 
North  Staffordshire  . . 

,,                 I 

187,647 
9,176 
17,457 

—  926 

—  1,191 

—  282 

13 

13 
13 

2,532,862 
113,733 
227,151 

—  19,479 

—  11,029 

—  9,262 

Rhymney        

„           I 

6,463 

+       836 

13 

73,925 

+    1,010 

South  Eastern  &    London, 
Chatham  &  Dover. . 

t>           I 

98,887 

-  12,607 

14 

1,426,037 

+    4,740 

TaffVale         

»i            ' 

18,923 

+        414 

13 

235,245 

-    6,115 

*  January 

to  June  30.                 ]  From  July  i. 

SCOTCH    RAILWAYS. 

Caledonian 

Oct.  2 

95,047     -  1,483 

9 

825,066 

-    7,904 

GIas.?ow   &    .South-Westem 
Great  North  of  Scotland    . 

,,        I 

38,223    -      560 
10,672     +        56 

9 
9 

368,425 
100,913 

-  4,233 

—  1,1^ 

Highland         

II        2 

13,418 

-t   1,173 

9 

122.812 

—         21 

North  British 

„    2 

102,907 

+  3018 

I 

9 

895,660 

-    2,327 

IRISH    RAILWAYS. 

Belfast  and  County  Down 

.  Sept. 30 

2,479 

-      i6g 

t 

48,019 

—    I.'    1 

Cork,  Bandon,  &  S.  Coast . 

.'  Oct.  1 

1,835 

+       81 

t 

25,933 

—  I*, 142 

Great  Northern 

.    Sept  .3c 

20,764 

+      253 

13 

284,873 

-    1,449 

Midland  Great  Western     . 

.     „      3c 

14,256 

-      283 

+ 

157,591 

-    8,15* 

i  From  July  i  to  date. 


October  8,  1904, 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues   out    of   the 
Exchequer  between  April  i,  1904,  and  September  30,  1904  : — 

Revenue  and  Other  Receipts.  


COMPANY    MEETINGS. 


I 

I 
I 


- 

Estimate  for 
the  year 
19041905. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  1 ,  1904,  to 
Sept.  90,  1904. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1903,  to 
Sept.  30,  1903. 

-Balances,  April  1 : 

£ 

36,230,000 
31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000 
15,950,000 
3,750,000 
450,000 

960,000 
1,350,000 

3,462,116 
801,726 

5,887,524 

749,603 

Revenue. 

4,263,842 

6,637,127 

17,732,000 
14,760,000 
5,670,000 
3,350,000 
520,000 
5,520,000 
6,530,000 
1,950,000 
190,000 

609,432 
733,960 

16,847,000 

15,080,000 

6,520,000 

3,740,000 

1.and  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

560,000 
7,940,000 
6,300,000 
1,940,000 

190,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

580,054 
866,475 

143,390,000 

57,564,392 

60,563,529 

61,828,234 

250,000 
370,000 

480,000 
900,000 

6,413.990 

500,000 
2,800,000 

17,000,000 

Other  Receipt 
Repayment  of  Advances  for  B 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Un  ler  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
By  Issue  of  Exchequer    Bor 

Supplemental  War  Loan  Ac 
Transvaal  and  Orange  River 

nient  of  sum  voted  as  a  tem 
Unclaimed       Dividends      Ac 

under  Section  10  of  the  Flna 
Temporary  Advances,  Deficlet 
TemporarV  Advances,  Ways 

eluding  Treasury  Bills,  £10,. 

s. 

illion 

310,000 

1896  to  1902  .... 

to  1903 

Sq7  to  igoi    

ildings)  Act,  1900 
ds    under    the 

1,1900    

Colony — Repay- 
porary  advance 
:ount : — Receipt 
nee  Act,  1904  . . 

28,000 

438,000 

1,000,000 

4,000 

6,962,272 

3,000,000 

and  Means  (in- 
00,000    

8,000,000 

90,542,221 

87,112,928 

143,390,000 

204,000 
5,304,000 
4,188,000 

57,564,392 

77,021 
1,609,673 
2,119,242 

60,563,529 

Payments   in    relief  of  Local 
Taxation : — 

1,679,387 

Estate,  &c..  Duties 

2,083,633 

Total 

9,696,000 

3,805,936 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation  

153,086,000 

61,370,328 

64,417,033 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904- 1905 

(including 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  . . . 
'  Other      Consolidated       Fund 

SetYices    

Payments  to   Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1 ,640,000 

1,160,000 
113,154,000 


142,954,000 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  .\ct,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 

1900    

Dnder  Public  Building?  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act.  1903  . . 

Deficiency  Advances  repaid 

Ways  and  Means  .\dvances  repaid    


Balances  in  Exchequer : 
Bank  of  England  . . . . 
Bank  of  Ireland 


1904. 
Sep-.  30. 

£ 

1.560,979 

866,839 


1903. 

Sept.  30. 

£ 

1,589,410 

784,611 


Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

irom 

April  I,  1904,  to 

Sept.  30,  1904, 


£ 
12,204,689 
831,648 

644,926 

56,192,643 


69.873,906 


6,500,000 

300,000 

1,810,000 
1,700,000 


35,50c 

25,000 

2,800,000 

5,000,000 


1,114,406 


2,427,818 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Sept.  30,  1903, 


£ 

12,685,802 

839.433 

644,977 
58,209,695 


72,379,907 


20,000 

7,000,000 

410,000 

53-000 

1,778,000 

1 ,050,000 

4,000 

44,000 


84,738,907 


2,374,021 


Treasury,  October  4,  J 904. 


87,112,928 


Williams  Deacons  IJank. — The  statement  of  accounts  for  the 
month  of  September  shows  amounts  on  current,  deposit,  and 
other  accounts,  ^^11,006,042  ;  acceptances,  credits  opened  and 
bills  negotiated,  ;^823,on  ;  assets,  including  cash  on  hand  and 
at  the  Bank  of  England,  _^i,638,228;  money  at  call  and  short 
notice,  ;^963,8o9 ;  investments  in  Consols,  British  and  Indian 
iiovernment  securities,  &c.,  ^f  2,384,913 ;  bills  of  exchange, 
^1,602,066;  advances  on  current  accounts  and  loans  on 
security,  ^5,680,948. 


ROYAL    MAIL    STEAM     PACKET. 

A  special  general  meeting  of  the  proprietors  of  the  Royal  Mail 
Steam  Packet  Company  was  held  on  Wednesday  at  the  Cannon- 
street  Hotel,  E.C.,  Mr.  Owen  Philipps  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  R.  L.  Forbes)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  :  Gentlemen, — The  business  for  which  we 
have  met  together  to-day  is  of  a  formal  nature,  and  I  will  not 
detain  you  with  a  long  speech  but  I  know  you  will  expect  me 
to  tell  you  briefly  how  your  business  has  been  progressing  since 
I  last  had  the  pleasure  of  addressing  you.  (Hear,  hear.)  Since 
we  have  adopted  a  progressive  policy  a  large  number  of  improve- 
ments have  been  made  in  the  business  in  all  directions.  Five 
of  the  new  cargo  steamers  which  were  contracted  for  have  been 
delivered,  and  are  now  doing  good  work  for  the  company.  Our 
new  mail  steamer,  which  is  being  built  by  Messrs.  Harland  and 
Wolfif,  of  Belfast,  is  proceeding  satisfactorily,  and  will  be  de- 
livered to  us,  I  hope,  in  the  spring  of  next  year.  The  revenue 
of  the  company  is  slowly,  but  steadily,  progressing ;  we  are 
making  steady  headway  in  all  the  routes  in  which  your  vessels 
are  employed,  and  the  company  is  gradually  again  taking  up  its 
proper  position  in  the  trades  in  which  your  vessels  are  employed 
and  we  are  gradually  also  taking  up  our  proper  position  with 
our  friendly  competitors  in  those  trades.  It  is  a  great  pleasure 
to  me  and  to  my  colleagues  to"  know  that  in  the  efforts  we  are 
making  on  your  behalf  to  put  this  business  in  the  position  it 
ought  to  have,  and  which  I  am  absolutely  convinced  it  will  in 
a  few  years  hold,  we  are  receiving  the  warmest  support  of  the 
proprietors.  To-day  we  are  met  together  to  consider  questions 
that  have  arisen  out  of  the  new  charter.  I  am  pleased  to  be  able 
to  inform  you  that  the  Crown  has  granted  us  a  very  excellent 
supplementary  charter.  It  deals  broadly  with  three  points — 
firstly,  that  there  shall  be  no  foreign  control  ;  secondly,  it  gives 
you  satisfactory  power  to  deal  with  the  liability  on  the  shares  ; 


IMPORTANT   NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example  :  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  and  Draggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  10s.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen  . 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin.  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea"  or  "nay  '  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issue 
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and  thirdly,  it  increases  our  authorised  capital,  and  gives  us 
power  to  issue  it  as  preference  stock.  Now,  with  reference  to 
the  question  of  no  foreign  control.  As  you  know,  our  company 
was  formed  by  a  charter  granted  by  Queen  Victoria  two  years 
after  she  ascended  the  Throne,  and  it  was  specially  formed  to 
carry  the  Royal  mails  to  the  British  West  Indies  and  elsewhere. 
From  the  very  nature  of  the  company  it  is  essentially  a  British 
company  and  we  warmly  approve  of  the  clauses  that  have  been 
inserted  by  the  Crown  stipulating  that  in  future  no  shares  shall 
be  held  by  any  foreigner  and  that  none  of  the  directors  or  of  the 
officers  shall  be  foreigners.  I  feel  certain  that  as  the  proprietors 
of  the  Royal  Mail  are  essentially  patriotic  they  will  heartil) 
support  us  in  the  action  we  have  taken.  (Hear,  hear.)  Then 
the  question  of  liability  is  one  that  has  received  my  earnest 
consideration  ever  since  I  have  had  the  honour  to  be  on  the 
board,  and  I  promised  you  that  I  would  do  what  I  could  towards 
abolishing  that  liability.  The  charter  gives  us  the  power  we 
.sought.  It  gives  you  the  power  of  either  extinguishing  the  lia- 
bility gradually,  or  extinguishing  it  all  at  once.  But,  gentlemen, 
it  is  not  practicable  to  extinguish  that  liabiity  unless  you  first 
make  proper  provision  for  the  new  steamers  that  it  is  absolutely 
necessary  for  the  company  to  have  to  keep  ahead  of  your  grow- 
ing business,  because  I  wish  to  impress  upon  you  that  you  have 
a  growing  and  an  expanding  lusiness,  and  not  a  stationary  or 
reactionary  one.  Then  we  had  to  consider  the  question  as  to 
the  best  form  of  providing  the  new  capital ;  we  had  to  consider 
what  rate  of  interest  the  preference  shares  should  have,  and  we 
decided  in  favour  of  5  per  cent.  Next,  we  had  to  consider 
whether  the  preference  dividend  should  be  cumulative  or 
whether  it  should  be  non-cumulative — whether  the  preference 
should  be  as  to  dividend  only  or  whether  it  should  be  preferential 
also  as  to  capital  and  we  also  had  to  consider  whether  the  pre- 
ference should  be  one  of  5  per  cent,  only,  or  whether  it  should 
also  share  with  the  ordinary  shares  in  any  dividend  beyond 
5  per  cent.  There  is  a  great  deal  to  be  said  in  favour  of  each 
or  any  of  these  propositions  and,  therefore,  we  had  to  weigh 
the  pros  and  cons  and  having  done  so  we  came  to  the  conclusion 
to  recommend  you  and  we  unanimously  recommend  you  to-day 
to  make  the  stock  5  per  cent,  non-cumulative  but  with  a  pre- 
ference both  as  to  capital  and  dividend  and  sharing  with  the 
ordinary  shares  in  any  dividend  in  excess  of  5  per  cent.  Before 
formally  moving  the  resolution  I  would  like  to  tell  you  that  the 
accounts  of  the  voyages  completed  since  the  last  balance-sheet 
was  issued  show  steady  progress  and  I  wish  you  to  understand 
that  my  colleagues  and  I  are  convinced  that  although  it  may  take 
time  and  probably  Will  take  time  to  put  this  company  back  into 
the  position  in  which  it  ought  to  be  and  will  be,  it  is  making 
steady  and  satisfactory  progress  and  we  look  forward  to  the 
future  with  absolute  confidence.     (Applause.) 

The  Chairman  then  moved  the  formal  resolution  and  after 
some  discussion  in  the  course  of  which  the  details  of  the  scheme 
were  more  fully  explained  it  was  carried  with  two  dissentients 


KLERKSDORP    GOLD    AND    DIAMOND. 

The  first  ordinary  general  (statutory)  meeting  of  the  share- 
holders of  the  Klerksdorp  Gold  and  Diamond  Co.,  Limited, 
was  held  on  Tuesday  at  Winchester  House,  Old  Broad-street, 
E.C.,  Mr.  Charles  E.  Hogg  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  H.  Brown)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  :  Gentlemen, — -As  you  are  aware,  this  is 
the  statutory  meeting,  and,  consequently,  the  first  meeting  of 
this  company.  The  ccmpany  was  formed  to  take  over  the  asseis 
and  to  pay  the  liabilities  of  a  company  with  very  much  the  same 
name.  This  company  is  now,  therefore,  just  three  months  old. 
Its  shares,  numbering  1,200,000,  were  offered  for  public  sub- 
scription and  I  am  glad  to  be  able  to  say,  as  we  have  already 
told  you  in  the  report  circulated,  that  they  have  been  sub- 
stantially over-applied  for  and  all  the  shares  are  now  allotted. 
The  company  was  formed  primarily  to  take  over  the  large  pro- 
perty and  assets  of  the  previous  Klerksdorp  Company  and  also 
to  erect  a  battery  and  stamping  plant  on  the  mine  with  which  to 
treat  the  large  bodies  of  ore  known  to  exist.  It  is  ancient  history 
to  you  that  the  plant  erected  by  a  previous  company  has  been  a 
failure — that  is  to  say,  the  attempt  made  to  treat  the  ore  by  dry 
crushing  did  not  answer.  I  had  the  honour— or  misfortune — to 
point  that  out  nearly  two  years  ago,  when  I  said  that  it  was 
bound  to  be  a  failure  ;  but  the  company  felt  that  having  inherited 
a  plant  they  oiight  to  give  it  a  fair  and  legitimate  trial.  This 
they  did  and  then  saw  that  the  dry  crushing  principle,  as  applied 
to  the  Klerksdorp  Gold  and  Diamond  Company's  reefs,  was  a 


Subscriber's  Query   Coupon. 


IF  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
It  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 
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distinct  and  absolute  failure.  W'e  have  to-day  news  from  our 
manager,  whom  you  have  had  the  pleasure  of  meeting,  and  who 
has  now  arrived  upon  the  pmperty.  He  has  cabled,  in  conformity 
with  the  request  we  made  to  him  that  when  he  got  to  the  other 
side  he  should  send  us  the  latest  information  at  his  disposal  for 
the  benefit  of  this  meeting.  In  the  cable  he  states  that  all  the 
foundations  are  ready  for  the  new  machinery,  that  most  of  the 
new  machinery  has  been  shipped  and  is  being  forwarded  from 
the  various  ports  on  the  east  coast  of  South  Africa  as  quickly  as 
the  circumstances  wjll  permit.  There  is  an  inevitable  delay  in 
the  transit  of  goods  over  the  railways  in  South  Africa  but  not 
more  than  one  would  expect  under  the  conditions  existing  and 
no  time  whatever  is  being  lost  by  this  company  in  getting  the 
new  machinerj'  erected.  Our  manager  has  reason  to  believe  that 
in  a  verj'  few  month;,  he  will  be  able  to  report  an  active  re- 
sumption of  work.  In 'addition  to  the  large  ore  bodies  in  the 
main  workings,  which  he  does  not  propose  to  further  develop  at 
present  and  which  he  estimates  at  100,000  tons  of  payable  ore 
now  ready  for  the  battery,  he  has  started  opening  up  the  mine 
some  1, 000  ft.  further  north  along  the  same  line  of  reef  and 
to-day  he  informs  u;  that  the  development  there  is  opening  up 
splendidly,  over  2  ft.  going  13  dwts.,  lo  dwts.,  6  dwts.  and  12 
dwts.  to  the  ton.  That  is  higher  than  the  average  on  the  work- 
ing mines  of  the  Rand,  except  in  two  or  three  instances.  (Hear, 
hear.)  You  are  aware  that  our  engineer  reported  that  the  gold 
contents  of  the  100,000  tons  I  referred  to  just  now  would  be 
about  g%  dwts.,  which  is  a  verj'  fine  average  in  that  district  of 
South  Africa.  Now,  however,  he  reports  that  in  the  north  the 
ore  is  of  a  still  better  and  higher  quality.  I  may  mention  for  the 
informatign  of  those  who  are  interested  in  the  Klerksdorp  Ex- 
tended tifkt  this  is  not  many  hundred  feet  from  the  point  where 
this  reef  enters  the  Klerksdorp  Extended  ground  and,  therefore, 
I  am  right  in  expecting  that  the  reef  on  the  Extended  property 
will  develop  equally  well.  I  mention  this  because  we  are  large 
shareholders  in  that  property,  which  extends  over  400  acres,  and 
contains,  as  Professor  Carrick  has  reported,  a  large  series  of  pay. 
able  reefs.  You  are  aware  that  we  are  erecting  a  40-stamp 
battery  and  making  provision  for  additional  stamps.  Personally, 
I  feel  that  in  erecting  a  40-stamp  mill  we  are  looking  well  ahead 
but  when  you  remember  that  the  property  on  which  it  is  being 
erected  is  one  of  ontr  1,100  acres  in  the  main  block  and  that  we 
are  interested  in  800  acres  of  ground  adjoining,  which  is  also 
said  to  contain  the  same  reefs,  you  will  apprehend  that  a  40- 
stamp  battery  is  not  going  to  serve  the  whole  of  our  future 
purposes.  Still,  it  is  a  fine  start.  Lat  us  demonstrate  the  value 
of  the  property  by  the  battery  we  are  erecting  and  it  will  be  time 
enough  then  to  see  what  is  to  be  done  in  the  future.  It  is  antici- 
pated by  the  manager  that  he  will  treat  from  8,000  to  9,000  tons 
per  month.  The  Chairman  next  referred  to  the  company's  im- 
portant interests  in  the  Southern  Klerksdorp  and  Klerksdorp 
Extended  and  continuing  said  :  I  should  like  to  point  out  a  very 
important  factor  in  connection  with  the  cheaper  working  of  our 
property  and  it  is  that  the  Government  have  commenced  a  rail- 
way from  KlerksdrDp  vid  the  Ten  Springs  to  Kimberley  and  Cape 
Town.  That,  at  least,  shows  what  is  thought  by  the  Transvaal 
Government  of  the  future  of  the  Klerksdorp  district.  They  look 
largely — indeed,  they  told  me  so  when  I  was  there — to  these 
companies  to  use  this  line  and  provide  them  with  a  source  of 
revenue.  Further,  we  are  to  have  a  branch  line  made  by  the 
railway  authorities  from  their  main  line  at  Klerksdorp  right  up 
to  our  battery.  Having  expressed  his  confidence  in  the  future 
of  the  property  the  Chairman  replied  to  a  few  questions  from 
shareholders  and  a  vote  of  thanks  closed  the  proceedings. 


INDIAN    GOLD    MINES. 

The  output  of  the  Indian  Gold  Mines  for  the  month  of  Sep 
tember  shows  a  decrease  of  87  oz.  only  on  the  return  for  August 
which  is  more  than  accounted  for  by  the  one  working  day  less.  The- 
total,  however,  is  much  below  that  of  the  corresponding  month  of 
last  year,  when  the  output  reached  51,452  oz.,  the  decline  on  which 
last  month  was  as  much  as  926  oz.  There  is  nothing  to  draw 
attention  to  in  the  individual  returns,  as  they  show  little  variation 
on  the  figures  for  August. 

Name  or  June.  July.  August.  Sept. 

Company.  Tons,       Oz.  Tons.  Oz.  Tons.  Oz.  Tons.       Oz. 

Balagbat 2,950      2,561  3,010  2,578  3,050  2,595  3,050  2,625 

Champion  Reef 15,120    17,978  15,510  17,982,  15,355  17.985  15,225  17,997 

Coromandel 1,020         341  1,370  451  1,550  526  1,500         469 

Mysore 15,500    17,035  16,000  16,753  16,050  16,714  15,750  16,621 

Myore       W.      and 

Wynaad 1.759      1,022  1,647  1,016  1,829  1.003  2,189      1,010 

Nundydroog 6,550      5.646  6,400  5,585  6,440  5.755  6,350  5,778 

Ooregura 10,894      6,211  10,818  6,111  10,360  6,035  10.239      6,026. 

The   following  table  gives  the  total   monthly  returns  from  the 
Mysore  Field  alone,  for  1903  and  the  previous  five  years  ; — 

1899.  igoo.  1901.  1902.  1903.  1904. 
oz.             oz.             oz.            oz.             oz.  oz. 

January        ..  35,360  41,185  42.829  41,612  48,080  50,935 

February     . .  33,898  39.238  40,764  40.053  46,268  49,500 

March  ..  30,312  40674  42,727  41,575  48,327  50,914 

April..         ..  34.546  40,774  42,038  38.329  48,271  49.991 

May    ..         ..  35,637  40021  42.110  28,093  48,628  50,445 

June    ..         ..  36,470  39.872  41.829  37.466  48.980  50,800 

July     •■         ..  37.179  39.355  42,071  43847  50.571  50,476 

August  ..  38.257  42,763  42.0+8  49.628  50,286  50,613 

September  ..  38.173  41,765  41,524  49.420  51,452  50,526 

October        ..  39.795  41,834  41,670  47,838  51.380  — 

November    ..  39.777  41,772  41,669  48,332  51.559  — 

December    . .  40,845  44,089  43,069  48,078  53, 984  — 

Total       ..      440,249      493.342      504.348      514.29'      597.78O      454.200 


October  8,  1904. 


^be  investors'  IRevlew* 


453 


Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


DS 


0, 


Name. 


VO 

0." 

■-<  Jtf 

3^ 

MS  i 

cm 

" 

"& 

Name 


o  cd 


S3 


South  African. 


Angelo 

Anglo  French  Ex 

Apex 

Aurora  West 

Bantjes 

Barnato  Consolidated  . . 

Block  B 

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldfields    

Do.  Pref. 

Crown  Reef 

Driefomein 

Durban  Roodepoort 

Fast  Rand    

East  Rand  Extension .. 

Ferreira    

French  Rand 

Geduld 

Geldenhuis  Estate    .... 

Ginsberg  

Glencairn     

Henderson's  Transvaal 

Henry  Nour.se    

Heiiot    

Johannesburg  Con.  In. 

Jubilee  

Jumpers   

Kiein'ontein     

Knight's    

Lancaster 

Langlaagte  Estate    .... 


2  I  Angelo  Deep  

ig    Bonanza   

2^  Cinderella  Deep 

12J  Crown  Deep    

2ji  Durban    Roodepoort 

Deep 

II      Geldenhuis  Deep 

3  Knight's  Deep 

J2  I  Nigel  Det-p 


May  Consolidated     .... 
Meyer  and  Charlton     . . 

Modderfontein    

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  .... 
Oceana  Consolidated  . . 

Porges-Rancifontein 

Rand  Mines  (Newj    .... 

Randfontein    

Rieifontein  

Robinson  Gold,  £■5  

Do.      Randfontein 
Roodepoort  United  .... 

Salisbury 

Sheba  (New)  

Simmer  and  Jack,jf  i    . . 

S.A.  Gold  Trust     

Steyn  Estate  

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  

Van  Ryn   

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 

Wemmer 

West  Rand 

Wolhuter,  £4 

Worcester    


Deep  Levels. 


2 

2^ 

4h 

>* 

^^ 

2^ 

.2!^ 

2A 
12| 

2i 

2i 

2? 

sr 

II 

IlJ 

In 

3 

3A 

6^ 

A 

A 

3iS 

Nourse  Deep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new)., 
Roodepoort  Cn.  Deep. . 

Rose  Deep   

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  . . 


Rhodesians. 


^i 


Bechuanaland  Ex 

Chartered  B.S.A 

C  barter  Trust  and 
Agency 

Clark's  Cons 

Geelong    

Globe  and  Phoenix    .... 

Lomagnnda  Develop- 
ment       2; 

Mashonaland       Agency 

Matabete  Gold  Reefs 
New   


I 

i^ 

"i 

lA 

14 

111- 

r 

.5/9 

\ 

.^ 

it 

2 

I 

n 

't 

1 

A 

ii 

ife 

i8|  I  De  Beers  Deferred    . . . 

18^        Do.  P^ef^rred i8j 

1/  Eland's  Drift  Diamond  1/6 
i^  Frank   Smith    Diamond  i^ 

27*  I  Jagersfontein  27^ 


Northern  Copper 2] 

Rezende   5/ 

Rhodesia,  Ltd 12/6 

Do.    Exploration    . .  4| 
Do.    Goldfields  ....      | 

Rice  Hamilton 2| 

Selukwe    |j 

Tanganyika 3H 

}V.V.Gwanda    g 

I  West  Nicholson | 

;  Willoughby | 

I  Zambesia  Exploring. ...  i| 

Kamfersdam    ^ 

Koflyfontein J 

l.ace  Diamond   i^ 

Orange       Free       State 
Diamond % 


Australian. 


7/ 

8/9 

2/3 
6/9 
6^ 

4/ 
20/6 

J?, 
1 

4/6 
8/9 


Associated    1 5 

Do.    Nrn.  Blocks i| 

Bellevue  Proprietary   . .   7/ 
Boulder  Deep  Levels  ..    g/6 
Brownhill  Extended... .       % 

Chaffers  4/    2/3 

Cosmoplt'n  Pr'pri't'y  . .   7/ 
Golden  Horseshoe,  New 

Shares   6 

Golden  Links 4/ 

Great  Boulder,  2/ 19  9 

Do.  Main  Reef,  10/   ..   4/ 
Do.  Perseverance ....  12/3 

Great  Fingall 7I 

Hainault   | 

Hampton  Plains    4/6 

Hannan's  Star    9/3 


li 

'n 

9/9 

■iVa 

0/ 

2/0 

i 

I* 

2/3 

8/6 

713 

1+A 

6tfi 

3/6 

S/i 

20/3 
4/3 

1 

14/ 

■1^ 

7* 

li 

15/6 

4/ 

6/ 

ii 

9/ 

4/9 

Ivanhoe,  Gold  Corp.   ..  7^ 

Ivanhoe  South   A 

Kalgurli 5i 

Lady  Shenton 2/6 

Lake  View  Cons    i^ 

London    &    W.A.    Ex- 
ploration    

Mount  Boppy 3J 

Millionaire  

North  Kalgurli    5/3 

Oroya  Brownhill    3S 

Peak  Hill I 

South  Kalgurli    '.  i| 

Sons  of  Gwalia i| 

W.  A.  Goldfields   ^\ 

W'str'lia   Mt.    Morgans    ^ 
White  Fe'th'r  M'n  Rf.    4/6I 


West  African. 


Abbontiakoon 

Abosso  

Akinassi  (New) 

Ashanti  Consols,  2/- paid 

Do.    Goldfields 

Ashanti  Sansu 

_     ,  Bibiani,  fully  paid 

5  I  British  Gold  Coast  .... 

I  I  Eltuenta  (Wassau)    .... 

gdsl  Fanti  Consolidated  .... 

^  Gold  Coast  Agency,  new 

1^1     Do.    Amalgamated  .. 


12/6 

4/6as 
h 


h 

ft 

3/6 

12/6 

12/6 

jiis 

}dt 

2/9 

6/6 

li 

■A 

'1 

I 

I: 

8/6 

4 

i 

•ft 

2/6 

3/ 

■S/ 

i 

■ft 
2/6 

iH 

15 

Gold   Coast    (Wassau) 

Deep    ^ 

Goldfields  E'st'n  Akim  3/6 
Himan  Concessions  . .     ^ 

Ivory  Coast  Gold 1/6 

Obbuassi  Syndicate  , .     ^ 

Prestea    8/6 

Sekondi  and  Tarkwa. .    «1j 
Taquah  and  Abosso  . .     ^ 

Wassau   1:^ 

W.  A.  Gold  Trust 2/6 


Miscellaneous. 


,  23  dols.      . .    4? 

15/3  Balaehat,  iullypaid      ..  15/6 

2i/6  Brilliant  and  St.  George  21/ 

39/6  Broken  Hill,  Prop.       ..  40/ 

28/6 ,  Camp  Bird 28/3 


2/9 
9/- 

i 

ft 
IS 

4 
2ii 


3H 

31/ 
i 

2/6 


3j  :  Cape  Copper,  ^2 
31/-  ,  Champion  Reet,  los. 

i    Con.  Gold  N.Z 

lAiCopiapo,  £2 

Coromandel  19/6  pd. 

Exploration H 

Frontino  &  Bolivia   ....    9/ 

LeRoi   i 

Do.  (No.  2) * 

Libiola,  £5  la 

Linares,  £3 3; 


Mason  &  liarry,  £j 


■ift 

9/9 

■  3/6 

2.;1. 

21/6 

6^ 

30/6 

3/44 
6/10; 

28/0 

4* 

5/9 

31/ 

3 

* 

■ft 

■4 

16/6 

2/9 

16/3 

H 

'i 

9/ 

i 

£^ 

ft 

4n 

ift 

5^ 

34 

Z'9 

3 

Mount  Lyell,  ^i 11/6 

M'nt,  Morgan 2* 

Mysore,  los 6^ 

Mysore  Goldfields,  15/6  3/6 

Do.    West,  19/  7/ 

Do.     Wynaad,     ic)l  6/ 

Namaqua,  £2 3 

Nile  Valley i^_ 

N'ndydroog,   10/  shares36/S 

Ooregum 17/ 

Do.        Pref.    i^ 

RioTinto,  ^5 56^ 

St.  John  del  Rey    13/ 

Tharsis,  £2 4§ 

Waihi 5^ 

Ymir ^ 


GROSS 

TR.4FF1C   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Week 
ending 

In 

or  Dec 

In 

.or  Dec. 

Anionnt. 

on 
1903. 

Amount. 

on 
1903. 

£ 

£ 

£ 

f 

Alcoy  and  Gandia 

Oct.  1 

Ps.  9,000 

_ 

Psi.ooo 

*♦ 

Ps.  555,000 

— P343.300 

Antofagasta  (Chili)  and 

Bolivia 

Aug.* 

$830,000 

+  $140,000 



$1,550,000 

+  8178,000 

Argentine  Gt,  Western 

Sept.  23 

■1,307 

+ 

510 

1! 

128,249 

+ 

4.460 

Algeciras  (Gibraltar)    . . 

..      24 

Ps.40,119 

+  Ps.5,924 

5 

Ps.  448,737 

+  Ps24,l66 

Buenos  Ayres  &  Pacific 

Oct.  I 

l8,oo8 

+ 

1,003 

« 

239,088 

.f- 

5.852 

Buenos  A\res  &   Ros'o 

and     Cen.    Argentine 

,,       I 

71,649 

+ 

15,277 

*• 

2.9II.4I3 

+ 

384.561 

Buenos  Ayres  G.  Sthn. 

2 

55,905 

+ 

14,192 

5 

640.543 

+ 

76,868 

Do.               Western 

.,       2 

26,889 

+ 

8,585 

1! 

299,289 

28,735 

Do.             Ensenada 

.1        2 

276 

— 

58 

? 

3.969 

_ 

103 

C.  Ur'g'ay  of  Mte.  Vid. 

.,       I 

7,082 

+ 

367 

? 

79.^87 

— 

6,3  53 

Do.        Eastern  Ex. 

.,       I 

1.403 

+ 

154 

5 

17.026 

+ 

1,095 

Do.      Northern  Ex. 

„       I 

1.952 

+ 

1,125 

■! 

17.301 

+ 

7,131 

Do.       Western  Ex. 

n          ■ 

9"5 

+ 

235 

« 

8.595 

1,618 

Cordoba  Central 

1.          2 

3.580 

+ 

960 

** 

120,245 

+ 

19.820 

Do.       Northern  Ex. 

>,          2 

7,250 

+ 

J.750 

** 

240,6+5 

+ 

35.145 

Do.  N.  W.  Argtn.  Ex. 

,.         2 

2.270 

4- 

360 

** 

68,963 

_ 

1,640 

Cordoba    and    Rosano 

,.          2 

5.545 

+ 

2,545 

^ 

63,430 

+ 

13.725 

Costa  Rica 

>f          I 

3.617 

+ 

658 

** 

177.687 

6,634 

Cuban  Central    . . 

.,          I 

3.941 

+ 

'.■34 

8 

50.627 

+ 

5,824 

Gt.  West,  of  Brazil 

..          I 

3.732 

— 

1,306 

+  * 

170.745 

_ 

18,852 

Entre  Rios 

..          I 

2.240 

+ 

374 

S 

28,361 

+ 

2,247 

Int.-Oceanic  of  Mexico 

M              I 

$111,300 

+ 

814,150 

S 

$1,417,970 

+ 

$60,040 

Leopoldina 

,.              I 

,  18.535 

— 

5.065 

** 

574,826 

31,552 

Mexican 

..             I 

8112,500 

+  811,800 

« 

$1,442,800 

+ 

$77,100 

Do.    Southern 

Sept.  30 

•S31.054 

+ 

4,922 

** 

$884,013 

+  S  120,742 

Manila 

Oct.  I 

2,|  ,098 

— 

3.991 

** 

1.134.281 

119,800 

Nitrate 

Sept.t3o 

20,013 

— 

2.429 

§ 

125.151 

— 

8.534 

Ottoman 

Oct.  I 

■1.945 

+ 

695 

s 

■14.857 

+ 

12,167 

Peruvian  Corporation  . . 

Sept.* 

$536,600 

+  $120,576 

♦* 

$  10566.000 

+  8258,5^6 

San  Paulo 

Sept.  25 

37,617 

+ 

4.763 

s 

427.084 

+ 

58,773 

United  of  Havana 

Oct.  I 

6,102 

+ 

840 

s 

91.952 

+ 

16,762 

Villa    Maria    &    Rufino 

,,       I 

817 

+ 

144 

8 

38,534 

+ 

3.318 

Western  of  Havana 

1 

3,880 

+ 

1. 135 

§ 

57.378 

+ 

12,0-0 

*  For  month. 


+  Fortnight  ended. 

^*  From  January  i,  1904. 


From  July  1,  1904. 


INDIAN  RAILWAYS. 

GROSS  TRAFFIC  FOR  'vVEEK. 

GROSS   TRAFFIC  TO  DATE. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on 

1903. 

Amount. 

In.  or  Dec. 
cn 
1903. 

Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Sept.  loj   Rs.2,54,322 

3!    Rs.2, 17,790 

Oct.      1     Rs.2, 71,000 

,,       il   Rs.4, 23,000 

-  Rs.27.279 
+  Rs.40,577 
+    Rs  .4,000 
+    R.64,000 
+  Rs,40,772 
+   Rs.  3,600 
+  Rs. 111,000 
+   Rs.64,212 

-  Rs.20,971 
+         iC3,'48 

-  Rs.11,854 

-  Rs.4,2g9 
+  Rs.43619 
+     R«.2,8i5 

Rs.  28,74.727 
Rs.  18,26,275 
Rs.  33,45,00c 
Rs.  52,58,000 
Rs.  20,88,172 

Rs.3,84,900 
R.I, 75.78,000 
Rs.  89,03.745 
Rs.  18,17,580 
£308,000 
Rs.  22,69,893 
Rb.84,054 
Rs.  20  25,390 

Us. 6,37,075 

+  Rs4,o7,56i 
+  Rs.  33,246 
+  R.3,08,000 
+  R.  6,14,000 
i-  Rs,6o,82i 

-  Rs.22,800 

+  Rl7,O2,00O 

+  Ri2,93,799 
+  Rs.66,404 
+      £22,859 
+  Rs  .29,684 

—  Rs. 11,408 
+  R.  2,87,312 
+  R.I, 77,858 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. .. . 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 

Oct.      I 
„       I 
,,       I 
,.       I 
.,       ■ 

Sept.    3 
„     10 
.,     10 
,.     24 

Rs.35.200 

Rs.  14.25,000 

Rs.6,80,300 

Rs.1,54,300 

£23,100 

Rs.2,43,167 

Rs.8,139 

Rs. 2,06,000 

Rs.38,250 

*■  For  12  days.         i  From  July  i,  1904. 


UNITED 

STATES  AND  CANADIAN 

RAILWAYS. 

GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount. 

In  or  Dec. 
on  1903. 

Amount. 

In. or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Sept.30» 

1,277,000 

+ 

51,000 

s 

3,044000 

+ 1,034,000 

Chicago  Gt.  Western . 

..    30* 

218,967 

— 

12,584 

8 

1,837,65a 

-  317.035 

Denver  &  Rio  Grande 

..    30' 

463,400 

— 

18,200 

8 

4,198,600 

—  461,600 

Gr.  Trk.,  Main  Line.. 

..    30* 

£164,708 

+ 

£548 

S 

£1.586,950 

—  £45,015 

Gr.  Trk.,  Western    . . 

.1    30* 

£27,341 

£4.543 

£237.22^ 

—  £43.784 

Do.  Det.,  G.H.  &  Mil. 

.>    30' 

£8,386 

+ 

£114 

^ 

£87.656 

+  £13.982 

Louisville  &  NashVle. 

.,    30* 

1,019,000 

+ 

23.000 

S 

9.144,000 

+      9,000 

Miss.,  K..&  Texas   .. 

„    30» 

700.794 

+ 

107,627 

5 

4,838.340 

+    453.0S7 

Missouri  Pacific 

„    30» 

1,442,000 

— 

42,000 

S 

10,996,000 

—   119,000 

Southern 

.,    30* 

1,358,000 

+ 

94,000 

8 

11,859,000 

+    647,000 

Wabash 

..    30' 

795,000 

+ 

93,000 

§ 

7,172,000 

+    813,000 

For  9  days. 
MONTHLY 


§  From  July  1,  1904. 
STATEMENTS, 


NET  EARNINGS  FOR    MONTH. 


Month 


Atchison 
Canadian  Pacific 
Chic,  Mil.,  &  S.Paul 
Dfuver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  . 
Grand  TrunK  Westn 
Do.  Det.  G.  H.&Mil 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . , 
New  York.  Ont.&W 
Norfolk  &  Western . 
Pennsylvania 
Phil.  U  Reading 
Southern  Pacilic 
Southern 
Union  Pacific 
abash 


Aug. 


Aug. 

July. 
Aug. 


July 
Aug. 
July 


Amount 


.  or  Dec. 
on 
1903. 


NET   EARNINGS  TO  DATE. 


dols.      j 
1,914,000  j  — 
1,528,000  1  + 
1,453,000  j- 

576,000  j  — 
1,415,000  [  — 

176,000  1  + 

900 

12,200 

1,430,000 

1,080,000 

352.612 

289,000 

846,000 
4,113,000 
1,297,967 
2,002,000 
1,226,000 
2,222,000 

706,000 


dols. 
238,000 

2 

94,000 

2 

8,00c 

2 

51,000 

2 

79,000 

2 

400 

2 

500 

2 

3,400 

2 

541,000 

2 

238,000 

2 

85.757 

1 

55.01-0 

2 

36,000 

2 

152,000 

2 

14,850 

2 

79,000 

I 

54,000 

2 

97,000 

1 

35.00 

2 

dots. 
3,289,000 
2,978,000 
3,095,000 

544,000 
2,803,000 

339.500 

1,400 

19,900 

2,514,000 

1 ,990,000 

332,612 

534.000 
1,550,000 
7.552,000 
2,385,000 
2,002.000 
2,143,000 
2,222,000 
i,i9i),ooo 


In.  or  Dec. 

on 
1903. 


dols. 
844,000 
235,000 
205,000 
51,000 
315,000 

IQO 

10,600 

5.900 

792,000 

260,000 

85,757 

52,000 

81,000 

334,000 

257,000 

79,000 

70,000 

97,000 
62.000 
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for  two  Subscriptions,  one  in  the  name  of  the  firm,  and  the  other  in  my  own  name.  The  former  to  be  delivered  at  the 
Offices,   and  my  own   Number  to  be  sent   to  my  private  residence. 
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Chtqu;s  should  be  made  payable  to  Clement  Wilson. 
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IRoticee. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  mnst 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C  , 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  an  I  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  pest 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  •  f  I  l9.         Six  Months  •  lis.        Three  Months  -  5s.  9d. 

For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  i.ow  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
postage  4d  e.\tra  The  price  of  the  bound  volume  is  16/6, 
by  post,  gd.  extra. 

The  Editors  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
hy  the  name  and  address  of  the  uriier. 

The  Editor.s  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 
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The    Causes    of    Dear    Money    in 
Germany. 

We  have  trkd  to  get  information  on  this  subject  in 
the  City  but  with  very  little  success.  It  is  of  vital 
interest  to  our  dealers  in  credit  to  understand  the 
forces  at  work  in  money  markets  abroad  and  threaten- 
ing our  by  no  means  excessive  stock  of  gold,  but  they 
seem  to  have  only  the  vaguest  notions  as  to  what  is 
going  on  in  Berlin.  Some  instructive  facts,  however, 
were  conveyed  in  the  Times'  financial  supplement  of 
rilonday  last  by  its  Berlin  correspondent.  He  points 
out  that  the  Imperial  Bank  had  been  so  heavily  drawn 
upon  during  the  last  week  in  September  that  its  posi- 
tion was  about  ;^"23, 264,000  worse  than  at  the  cor- 
responding date  of  last  year,  and  the  most  prominent 
cause  of  this  strain  is  the  demand  made  upon  it  by 
tb.e  Imperial  Government.  That  Government  spend,■^ 
money  in  a  manner  which  suggests  imitation  of  our 
own  Treasury,  and  on  September  30  it  owed  the  bank 
;^i 1, 177,000  or  ;^9, 194,000  more  than  at  the  same 
•date  last  year  on  current  account.  All  this  is  pure 
credit  money,  created  and  flung  upon  the  market,  and 
doing  mischief  there,  but  it  was  not  enough.     As  was 


announced  in  these  columiis  a  fortnight  ago,  a  niew 
issue  of  3i  per  cent.  Treasury  bonds  to  the  amount 
o(  p1-7>500'Ooo — viz.,  £."4,000,000  for  the  Empire  and 
.£-3.500>ooo  for  Prussia — has  had  to  be  arranged  for 
and  the  bonds  have  been  taken  up  by  a  syndicate 
embracing  some  forty  banks  and  banking  firms  at 
992  per  cent.  Even  so,  the  deficit  has  not  been 
covered,  for  it  amounts  to  ;^io,7oo,ooo. 

In  addition  to  the  embarrassments  thus  arising,  the 
Berlin  market  has  been  taxed  to  an  unusual  extent 
by  the  industrial  and  commercial  demands  of  the 
country.  That  at  least  is  how  the  matter  is  put,  but 
we  should  judge  a  good  deal  of  the  commercial 
deinand  to  be  the  product  of  speculative  dealings  in 
North  .Vmerican  Railroad  shares,  and  in  the  bonds  of 
South  .A.merican  Governments,  especially  of  Argentina 
and  Brazil.  It  would  not  surprise  us,  therefore,  to 
find  a  decline  now  setting  in  in  the  prices  of  these 
seciirities,  for  it  is  notorious  that  these  many  months 
back  German  speculators  have  been  embarking  their 
means  in  YanHee  Railroad  shares  and  in  Argentine 
and  Brazilian  Government  securities.  It  is  for  this 
reason  that  contango  rates  have  been  so  light  on  our 
market  for  carrying  speculative  accounts  in  all  these 
stocks.  Had  it  been  as  in  former  days  the  great  rise 
engineered  in  prices  would  have  involved  such  an  in- 
crease in  the  demand  for  accommodation  upon  our 
market  as  would  have  forced  up  the  contangos  on  all 
these  shares  and  bonds  to  a  rnuch  higher  figure  than 
they  have  this  year  attained.  The  load  has  been  trans- 
ferred to  Berlin  and  probably  the  weakness  developed 
on  Wall  Street  in  the  middle  of  this  week  is  to  some 
extent  at  least  to  be  ascribed  to  efforts  on  the  part 
of  German  holders  to  unload.  Be  that  as  it  may,  no 
less  than  ;^i 2,662,000  was  added  to  the  value  of  the 
bills  in  the  portfolio  of  the  Reichsbank  in  the  last  week 
of  September,  or  about  ;£^i,ooo,ooo  more  than  in  the 
corresponding  week  of  last  year,  and  the  total  amount 
of  the  bank's  investments  in  bills,  advances,  and 
securities  on  September  30  upwards  of  ;^7i,775,ooo, 
or  nearly  ;^6,c)oo,ooo  more  than  a  year  back.  Xt  the 
time  the  letter  we  draw  upon  was  written  the 
administration  of  the  Reichsbank  was  apparently 
confident  that  it  would  not  require  to  raise  the  rate 
above  4  per  cent.,  but,  as  we  know,  it  was  put  up  to 
5  per  cent,  last  Tuesday  and  the  pull  upon  our  gold 
has  consequently  increased.  So  great  has  it  now- 
become  that  we  may  see  heavy  sums  in  sovereigns 
withdrawn  from  the  Bank  any  day.  Some  consign- 
ments would  have  gone  this  week  if  the  Bank  would 
sell  new  sovereigns  from  the  Mint,  but  it  is  said  that 
the  difference  between  the  sovereigns  it  will  sell  and 
these  new  coins  is  equal  to  a  loss  of  £1  per  thousand, 
and  on  ;^ioo,ooo  that  would  mean  ;^ioo,  or  ;^500 
upon  ;^5oo,ooo,  a  sensible  amount. 

With  gold,  however,  up  to  77s.  ii^d.  to  77s.  ii|d. 
the  small  check  thus  applied  may  any  moment  dis- 
appear and  then  where  will  our  market  be?  It  has 
been  propped  up  by  considerable  imports  of  gold  from 
Bombay,  helped  also  by  the  diversion  of,  it  is 
estimated,  ;^i,soo,ooo  in  gold  from  India  to  satisfy 
Egyptian  requirements,  and  still  our  stock  is  only 
about  ;^4,ooo,ooo  above  what  it  was  this  time  last 
year  with  all  the  winter  requirements  to  be  satisfied, 
with  the  open  market  discount  in  Berlin  fully  i  per 
cent,  above  our  market  rate,  and  with  the  Reichs- 
bank now  exacting  5  per  cent,  for  discount  and  6  per 
cent,  for  advances.  We  shall  have  to  see  gold  go  and 
cannot  afford  to  lose  ;^2, 000,000  without  rendering  an 
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advance  on  our  Bank  rate  imminent.  How  will  such 
a  change  affect  the  current  of  speculation  on  our  Stock 
Exchange  and,  what  is  of  far  more  importance  to  the 
nation  at  large,  the  course  of  business  in  all  the 
infinitely  varied  industries  by  which  our  population 
lives?  It  must  never  be  forgotten  that  our  position 
is  essentially  a  propped  one,  and  must  remain  that  so 
long  as  our  Government  continues  to  throw  away 
money  with  both  hands  in  criminal  profusion.  Credit 
money  is  cheap  in  London  principally  because  of  the 
constant  dependence  of  the  Treasury  upon  usurious 
assistance,  and  this  cheapness,  the  outcome  of 
administrative  profligacy,  has  the  effect  of  laying  our 
market  open  to  all  foreign  demands  for  gold.  We  are 
powerless  to  protect  ourselves,  and  were  the  Bank 
of  England  rate  to  go  to  4  per  cent,  next  week  we 
should  probably  find  the  open  market  dragging  along 
i  or  2  per  cent,  behind  it,  trusting  to  the  shelter  of  the 
Bank  rate  for  escape  from  the  consequences  of  this 
diseased  cheapness.  Unless  a  banking  scare  comes 
here  when  much  that  is  called  money  in  the  market 
would  instantly  disappear,  we  can  have  no  hope  of 
steady  firmness  in  our  loan  and  discount  markets.  Are 
the  combustibles  ready  for  a  flare  up?  Some  of  them 
undoubtedly  are,  and  the  next  six  months  are  destined 
to  present  us  with  many  causes  for  anxiety. 


Some    Notes    on    the    Chartered 
Meeting. 

They  cannot  be  of  a  very  cheerful  kind.  Apparently 
shareholders  are  stUl  under  the  glamour  of  that  de- 
cadent rotting  and  rotten  Imperialism  which  finds  its 
greatest  exponent  in  the  Times.  They  listened  meekly 
to  the  long  string  of  platitudes  droned  by  the  Duke  of 
Abercorn,  and  only  quarrelled  with  the  board  over  that 
shilling  commission.  Their  victory  on  this  point  might 
encourage  them  to  proceed  further  with  their  opposi- 
tion and  investigations  if  they  had  any  courage  or  any 
understanding.  Probably,  however,  they  still  dream 
of  the  wonderful  Imperial  advantages  which  are  alleged 
to  have  accrued  to  this  country  through  the  crimes  of 
Rhodes,  Rudd,  Beit  and  pals.  "It  was  necessary," 
says  the  Times,  "  that  we  should  seize  this  territory 
else  some  other  country  would  certainly  have  done  so. " 
Well,  that  other  country  might  seemingly  have  been 
welcome  to  grab  this  750,000  square  miles  of  black 
men's  lands  for  all  the  good  we  have  got  out  of  them. 
Had  the  Germans  gone  there,  would  they  have  made 
any  more  by  the  acquisition  than  they  have  done  with 
their  grabs  in  East  or  in  South-\\'est  Africa?  The 
arrival  of  the  Prussian  drill-sergeant  in  those  regions 
of  the  earth  has  not  yet  made  for  peace  and  prosperity, 
but  it  has  added  sensibly  to  the  weight  of  the  Im- 
perial budget  upon  the  backs  of  the  meek  inhabitants 
of  the  Fatherland.  If  we  are  to  accept  the  doctrine 
preached  by  Earl  Grey,  the  greedy  and  shameless,  and 
meekly  subscribed  to,  nay  trumpeted,  to  all  the  ends  of 
the  earth  by  the  Times  and  other  Jingo  newspapers, 
any  crime  is  justifiable  so  long  as  the  Empire  expands 
and  the  favoured  ones  batten  on  our  poverty.  It  is 
useless  to  reason  with  such  people  ;  they  are  afflicted 
with  a  kind  of  insanity  which  nothing  could  cure,  not 
even  the  loss  of  that  Empire,  a  loss  for  which  such 
beings  are  really  striving  with  all  their  might.  You 
cannot  build  stable  dominion  on  a  succession  of 
swindles  any  more  than  assured  prosperity  on  chronic 
deficits. 

If  common-sense  had  any  place  in  the  councils  of 
Chartered  shareholders  they  might  have  asked  them- 
selves where  the  benefit  to  this  country  has  so 
far  come  in.  Whether  it  is  an  imperative  duty  laid 
upon  the  inhabitants  of  the  United  Kingdom  to  provide 
fat  directorships  for  dukes  and  earls,  cosmopolites, 
gamblers,  and  stray  adventurers  of  every  description 
fortuitously  leagued  together  for  purposes  of  fortune- 
making.  Was  it  zeal  for  the  expansion  of  the  Em- 
pire, and  that  alone,  which  prompted  Rhodes,   Rudd 


and  Co.  to  first  cheat  Lobengula  and  his  Matabele  and 
then  slay  them?  Did  patriotism  of  the  high,  subli- 
mated, Imperial  haw-haw  Times  style  dictate  the 
allotment  to  themselves  by  Rhodes,  Beit  and  Rudd  of 
upwards  of  a  million  shares  in  the  territory  thus  seized 
by  fraud  and  murder?  Was  it  patriotism  of  an  un- 
adulterated description,  wholly  Imperial,  which  in- 
duced these  gentlemen  and  their  associates  to  rig  the 
market  until  the  ;^i  shares  almost  touched  £g,  raking 
in  thus  millions  upon  millions  of  money  out  of  the 
deluded  and  foolish  British  public?  Was  the  Duke  of 
Fife  a  traitor  or  one  of  the  holy  elect  when  he  "  took 
his  whack,"  selling  out  and  vanishing  from  the  scene 
with  all  he  could  carry  away,  saying  Rhodes  had  de- 
ceived him?  Did  patriotism  compel  all  these  favoured 
ones  to  secure  a  succession  of  more  or  less  royal  profits 
by  means  of  underwriting  devices,  by  "bulling  and 
bearing  "  such  as  we  have  seen  in  connection  with  the 
issue  of  this  extra  million  shares  now  sanctioned? 
Might  not  the  shareholders  pluck  up  courage  to  ask 
a  few  such  questions,  to  put  their  directors  through  a 
little  cross-examination  so  as  to  try  and  get  out  of 
them  how  much  they  individually  and  collectively  have 
made  by  running  this  tremendously  Imperial  show 
from  first  to  i^st?  The  losses  we  can  guess  at.  Some- 
thing between  ;j^30,ooo,ooo  and  ;^50,ooo,ooo  the  foul, 
hypocritical  swindle  has  cost  the  British  public  from 
the  start,  but  the  gains  we  are  ignorant  of.  Are  the 
Duke  of  Abercorn  and  Earl  Grey  poorer  men  now  than 
they  were  before  Beit  picked  them  up  and  familiarised 
them  with  finance?  Was  it  patriotism,  and  only 
that,  which  induced  Mr.  Alfred  Beit's  firm — he  being 
the  new  vice-president  of  the  company,  vice  Earl  Grey 
gone  to  bless  Canada  with  his  wisdom  and  land  lust— ;- 
to  enter  into  a  provisional  underwriting  contract?  How 
many  of  the  directors  shared  in  the  proposed  under- 
writing and  stood  to  grab  that  dear  shilling?  Did 
any  of  the  board  sell  the  old  shares  in  anticipation  of 
this  nice  Imperial  transaction  so  as  to  be  in  a  position 
to  rake  in  a  considerable  number  of  shillings  instead 
of  one  per  share?  What  is  the  amount  paid  to  the 
directors  in  fees?  Are  there  any  allowances  for  travel- 
ling expenses  found  out  of  capital?  In  Rhodesia  itself 
what  is  there  to  show  for  the  vaunted  exjyenditure  of 
;^i  1,000,000  odd?  We  indicated  last  week  the  approxi- 
mate amount  of  the  loss,  and  put  the  present  value  of 
the  assets  of  the  company  in  Rhodesia  at  about 
;^i,250,ooo,  but  good  judges  tell  us  that  this  is  much 
beyond  the  mark,  and  that  it  would  be  difficult  to 
realise  ;^5O0,boo  were  the  whole  properties  of  the  im- 
posture put  up  to  auction.  Be  that  as  it  may,  was  it 
consideration  for  the  interests  of  the  people  of  England 
— who,  after  all,  have  some  little  connection  with  Im- 
perial enterprises  of  this  sort — that  the  founders  of 
this  Chartered  Company  should  from  the  first  handicap 
every  enterprise  established  within  its  territory  by  a 
monstrous  slice  of  any  profits  made?  Where  Jo 
the  interests  of  England  come  in  when  at  least  30  per 
cent,  of  any  gains  or  of  any  capitalisation  accruing  to 
or  created  by  a  joint-stock  enterprise  witlessly  started 
within  Rhodesia  accrue  to  the  overshadowing  Imperial 
company?  Is  this  the  way  our  Empire  was  built  up 
in  the  past?  There  is  an  infinite  vista  of  catechisings 
like  these  open  before  the  minds  of  those  whose  in- 
tellects are  not  befogged  by  the  fatuous  trash  poured 
out  by  papers  like  the  Times  and  the  Daily  Mail,  and 
the  South  African  journalists,  nearly  all  of  whom  live 
only  to  prop  up  the  interests  of  the  cosmopolite  gang 
and  their  dukes  and  earls  to  the  deluding  and  stripping 
of  the  British  investor. 

But  it  is  all  right  now,  and  a  measure  of  the  courage 
of  the  directors  has  been  given  in  their  retreat  from  the 
latest  underwriting  contract.  That  is  abandoned,  and 
those  who  sold  shares  in  anticipation  of  a  certain  allot- 
ment will  now  have  to  buy  back  what  they  sold  at  a 
smaller  profit  than  they  reckoned  upon.  Much  loss 
they  can  hardly  make,  because  where  6,000,000  of 
shares  are  in  question  the  market,  in  its  present  im- 
poverished condition  especially,  stands  powerless 
against  the  clique,  is  wholly  unable  to  corner  it.     But 
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will  the  shareholders  take  up  this  new  million?  They 
got  the  chance  at  the  beginning  of  the  year  to  take 
up  the  oddment  unissued  of  the  previously  authorised 
5,000,000  of  shares  and  did  not  avail  themselves  of  it. 
Perhaps  if  the  price  is  kept  up  now  there  may  be  a 
rush  to  subscribe  ;  on  the  other  hand,  if  the  market 
knocks  the  price  down  so  that  there  is  no  show  of 
profit  on  the  deal,  Imperial  patriotism  will  not  be  strong 
enough  to  impel  shareholders  to  come  fonvard  and 
plank  down  the  additional  guinea.  We  shall  follow 
with  interest  the  movements  of  the  day  and  the  re- 
sults of  this  latest  effort  on  the  part  of  the  Chartered 
board  to  at  least  make  their  fees  safe  for  another  two 
or  three  years.  That  is  the  real  Imperial  question  for 
them,  and  our  duty  consists  in  finding  the  money  that 
these  social  grandees  and  cosmopolite  money-rakers 
may  continue  to  roll  in  wealth,  to  shine  upon  us  in  their 
insolent  and  insulting  splendour.  The  Times  lapsed 
into  virtue  over  the  misdeeds  of  Harry  Marks,  but  we 
make  bold  to  remind  it  that  righteousness  is  not  a 
variable  attribute.  The  crimes  of  Marks — assuming 
him  guilty  of  all  he  is  charged  with — are  light  and 
trivial  compared  to  those  embodied  in  the  history  of 
this  British  South  Africa  Company  imposture.  There 
have  been  shades  connected  with  it  compared  to 
whom  the  new  M.P.  for  Thanet  is  an  angel  of,  let  us 
say,  the  twilight.  We  want  the  same  sauce  applied  to 
the  aristocratic  and  plutocratic  gander  that  our  moral 
censors  have  been  applying  so  freely  to  the  mere 
common  or  Press-call  goose. 


Oup  Foreign  Trade   in  September. 

It  may  be  as  well  to  repeat  the  summary  figures 
given  last  week.  These  were  : — Imports  ;^43,o74,oo6, 
being  a  decline  of  £2,377,178,  or  5.2  per  cent,  upon 
the  total  for  the  corresponding  month  last  year  ;  and 
exports  ;^25, 928,659,  or  an  increase  of  ;^2,6i2,9o8, 
equal  to  11.20  per  cent,  on  September  last  year.  Ex- 
ports of  foreign  and  colonial  merchandise  fell  off 
;^209,577,  or  4.2  per  cent,  the  total  being  ;^4,77i,996. 
These  figures  indicate  that  the  foreign  trade  of  the 
country  is  pursuing  the  course  we  should  expect  in 
view  of  the  depression  of  our  home  industries,  but  it 
is  too  early  yet  to  pronounce  definitely  upon  the 
prospects  of  the  immediate  future.  All  we  can  say  is 
that  the  tendency  should  be  for  imports  to  fall  off  and 
exports  to  swell  out  so  long  as  trade  is  bad  or  in- 
different at  home.  We  cannot  afford  to  buy  so  much 
as  we  formerly  did,  and  the  inability  to  place  orders  in 
home  markets  compels  manufacturers  and  traders  to 
seek  other  outlets  abroad  for  their  productions.  Im- 
ports, therefore,  should  pause  or  fall  off  and  exports 
increase.  The  same  thing  has  happened  in  other 
countries — in  Germany,  for  instance,  where  the  export 
totals  of  iron  and  steel  were  forced  up  to  a  most  un- 
wholesome extent  by  the  collapse  of  the  home  demand. 
Between  such  countries  and  ours  there  is  only  this 
difference — that  our  trade  movements  are  free  and 
natural,  while  those  of  Protectionist  countries  are  arti- 
ficial and  warped  by  tariffs,  bounties,  &c.  Thanks  to 
the  freedom  with  which  we  can  buy  and  sell  we  are  able 
as  a  rule  to  surmount  times  of  crisis  with  less  suffer- 
ing to  our  working  population  and  less  loss  of  capital 
than  countries  hampered  by  high  tariffs. 

Details  of  the  month's  trade  show  that,  oddly 
enough,  and  in  spite  of  the  lugubrious  vaticinations  of 
men  like  the  ex-Colonial  Secretary,  the  greatest 
strength  on  the  import  side  is  shown  by  our  imports  of 
raw  material  used  by  manufacturers.  We  imported 
;]^i,23i,ooo  less  grain  and  flour  last  month  than  in 
September,  1903  ;  ;^272,ooo  worth  less  meat  (whether 
live  cattle,  sheep  and  swine  or  dead  meat),  less  butter 
and  cheese,  fewer  eggs,  and  altogether  the  total  of 
the  imports  of  food  and  drink,  dutiable  and  free,  fell 
off  by  ;^2,7i5,ooo  ;  but  we  imported  rather  more  iron 
ore  and  old  iron  and  steel,  considerably  more  copper 
ore,    silver  ore   and    other    minerals,    no    less    than 


;£^ 1, 374, 000  worth  more  of  raw  cotton,  ;^93,ooo  worth 
more  wool,  and  so  on.  There  was,  however,  a  decline 
of  ^^870, 000  in  the  value  of  the  wood  and  timber  im- 
ported, no  doubt  the  result  of  a  slackness  in  our  build- 
ing trades,  and  we  imported  less  flax,  jute,  and  silk, 
although  more  hemp.  In  the  main,  and  in  spite  of 
these  declines,  it  was  the  demands  of  our  manufactur- 
ing industries  which  prevented  our  imports  for  the 
month  from  showing  much  more  serious  decline  than 
they  do.  The  falling  off  in  the  value  of  iron  and  steel 
and  manufactures  thereof  imported  was  about  ;^44,ooo, 
but  there  was  an  increase  of  ;^io6,ooo  in  the  value  of 
steel  ingots,  blooms,  billets,  &c.,  imported,  and  the 
decline  shown  in  wrought  iron,  nails,  screws  and  rivets, 
bars,  angles,  &c.,  and  in  girders,  beams,  joists  and 
pillars  is  probably  due  to  the  same  depression  in  our 
building  trades  which  affected  the  value  of  wood  and 
woollen  manufactures,  and  there  was  a  decline  in  the 
import  of  linen  yarn,  but  a  large  increase  in  sundry 
silk  manufactures  and  a  sensible  expansion  in  our  im- 
ports of  chemicals,  drugs,  dyes,  colours,  paper  and 
miscellaneous  articles,  especially  motor-cars  ;  but  we 
imported  about  ;^22,ooo  less  of  electrical  goods  of  a 
miscellaneous  sort.  The  analysis  of  our  import  trade 
thus  indicates  that  whatever  is  suffering  through  the 
overbearing  insolence  of  the  foreign  producer  it  is  not 
our  manufacturing  industries. 

In  exports  the  principal  gains  are  ascribable  to  cut- 
lery, machinery  and  millwork,  new  ships,  and,  above 
all,  cotton  yarn  and  textiles.  These  last  alone  went  up 
;^i,647,ooo — a  proof  that  the  Americans  have  not  yet 
killed  our  splendid  cotton  trade  by  their  rapacities.  In 
woollens  also  there  was  an  increase  of  ;^366,ooo,  but 
our  exports  of  jute  piece  goods  and  linen  piece  goods 
fell  off,  the  decline  in  tissues,  however,  being  partly 
compensated  for,  especially  in  linens,  by  increased 
exports  of  yarns.  We  also  sent  less  apparel  out  of  the 
country,  but  more  hats — Luton's  bankrupt  stock, 
doubtless,  that  place  being  in  ruins,  according  to  the 
perspicacious  Joseph — and  there  was  a  small  falling  off 
in  our  exports  of  chemicals.  Leather  goods,  saddlery, 
and  boots  and  shoes  were  exported  to  an  increased 
extent,  and  we  also  sold  abroad  more  railway  car- 
riages, cycles,  and  sections  of  motor-cycles,  although 
not  the  motors  themselves. 

Looking  at  the  items  of  the  account  in  further  detail, 
for  the  nine  months  we  find  that  our  supplies  of  wheat 
have  this  year  come  from  Russia,  Argentina,  British 
India,  and  Australia  much  more  than  from  any  other 
source  available.  Taking  the  nine  months  it  is  once 
more  worth  pointing  out  that  we  should  have  been  in 
a  bad  way  for  bread  if  we  had  depended  this  year 
upon  the  United  States,  since  we  have  received  this 
year  little  more  than  6,000,000  cwt.  of  wheat  from 
that  quarter  as  against  19,000,000  cwt.  in  the  first 
nine  months  of  1903  and  nearly  33,000,000  cwt.  two 
years  ago.  The  deficiency  thus  shown  has  been  made 
good  by  Russia,  Argentina,  British  India,  and  Aus- 
tralia. From  Canada,  that  great  Imperial  granary 
about  which  our  Protectionists  prate  so — we  have  so 
far  this  year  received  about  2,620,000  cwt.  less  than 
we  did  a  year  back  ;  but  Canada  sent  us  a  little  more 
wheatmeal  and  flour,  and  we  have  imported  very  much 
more  wheatmeal  from  France  than  from  any  other 
country  except  Canada  and  the  United  States.  The 
supply  of  the  North  American  Union,  however,  has 
fallen  off  by  upwards  of  4,000,000  cwt.  in  the  year 
to  date  compared  with  last  year.  In  the  supply  of 
fresh  mutton  the  Argentine  Republic  now  takes  rank 
close  at  the  heels  of  New  Zealand,  its  total  consign- 
ment this  year  being  1,056,533  cwt.,  compared  with 
1,465,360  cwt.  from  New  Zealand.  The  latter 
country's  proportion  is  smaller  than  in  either  of  the 
two  previous  years  to  date,  and  we  have  likewise  re- 
ceived fewer  New  Zealand  rabbits.  \^'hether  the 
nation  is  eating  less  meat  or  not,  or  is  less  able  to  buy 
food  of  any  kind,  we  cannot  yet  determine  ;  but  the 
total  value  of  meat  imported  in  the  current  year  to  the 
end  of  September  is  upwards  of  ;^i, 600,000  under  the 
corresponding  period  of  last  year.     The  value  of  food 
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grains,  however,  is  about  the  same— less  than 
<500,ooo  down.  Prices  to  some  extent  account  for 
such  evenness  as  wheat  is  now  sensibly  dearer  than 
it  was  a  year  ago,  although  other  cereals  remain 
cheaper,  decidedly  cheaper  on  the  comparison  of  years. 
A  marked  decline  has  taken  place  in  the  nine  months 
in  some  of  the  ordinary  raw  or  half-finished  forms  of 
iron  and  steel  imported  by  us,  but  increases  are  shown 
in  the  quantities  of  pig-iron  imported  and  in  steel 
ingots  or  articles  which  imply  an  active  demand  on 
the  part  of  our  machine  shops  and  manufacturers  of  the 
finer  forms  of  tools  of  all  kinds.  Tlius  the  import 
trade  appears  to  reflect  accurately  the  position  of  the 
export  trade,  and  no  decline  shown  at  any  point  bear.<: 
the  aspect  of  threatening  catastrophe.  Tlie  world  is 
not  swarming  us  out  of  markets  with  its  higher  classes 
of  manufactures,  not  even  with  watches,  sewing- 
machines,  motors,  and  steam-engines.  ;, 

Still,  looking  at  the  return  for  the  nine  months,  we 
note  a  sensible  increase  in  our  exports  of  coal,  although 
the  price  there  remains  considerably  lower  than  it  was 
a  year  ago,  so  that  the  increase  of  about  1,300,000 
tons  in  the  quantity  exported  has  brought  us  nearly 
;£'220,ooo  less  money — a  mere  trifle  it  looks  upon  a 
total  valuation  of  upwards  of  ;£."2o,ooo,ooo.  Oddly 
enough,  foreign  manufacturers  do  not  seem  to  be  in 
urgent  want  of  our  pig-iron,  for  we  have  sent  upwards 
of  230,000  tons  less  out  of  the  country  this  year  than 
last.  The  whole  of  that  decline,  however,  falls  to  the 
debit  of  the  United  States,  which  a  year  ago  took 
upwards  of  307,000  tons  to  the  end  of  September,  and 
this  year  have  taken  little  more  than  41,000  tons.  Ger- 
many, Sweden,  Holland,  Belgium,  France,  and  Italy 
have  all  taken  more  ;  thus  we  get  compensations.  In 
other  forms  of  iron  and  steel  South  Africa  continues 
conspicuous  as  a  poor  customer,  and  will  maintain  that 
attitude  for  an  indefinite  time  to  come.  A  year  ago, 
for  instance,  we  sent  over  106,000  tons  of  rails  to  that 
part  of  the  Empire,  and  this  year  little  more  than 
49,000  tons.  Here  again  foreign  countries — -notably  the 
Argentine  Republic — have  partially  filled  the  gap,  so 
that  the  decline  shown  altogether  is  less  than  77,000 
tons  on  a  total  of  488,000  tons.  Our  exports  of  cutlery 
and  hardware,  of  implements  and  tools  or  parts  thereof, 
and  of  machinery  of  most  kinds,  display  a  healthy 
stability,  even  South  Africa  showing  up  fairly  well  in 
locomotives  for  the  nine  months,  although  the  total  is 
upwards  of  ;£"4o,ooo  under  a  year  ago.  South  Africa 
also  naturally  takes  larger  consignments  of  mining 
machinery,  but  so  do  Australia  and  the  East  Indies 
in  their  degree,  as  well  as  some  European  countries 
and  South  .America.  The  demand  for  our  textile 
machinery  also  remains  full,  and  we  should  judge  quite 
profitable,  the  United  States  alone  showing  a  marked 
falling  off  in  the  demand,  against  which  we  have  a 
large  increase  in  the  sales  to  Germany  and  to  British 
India.  Thus  the  general  result  is  that  our  exports  of 
machinery  for  the  nine  months  has  increased  by  up- 
wards of  ;£,'i,ooo,ooo  in  value. 

It  is  useful  to  note  in  what  directions  our  increased 
exports  of  cotton  tissues  have  gone.  Part  of  the  in- 
crease may  be  ascribed  to  Bombay,  but  other  Indian 
provinces,  taken  together,  with  the  exception  of  Burma, 
have  barely  held  their  own  comparing  this  year  with 
last.  The  trade  with  Burma,  however,  shows  a  steady 
expansion.  Others  of  our  own  possessions  show  de- 
clines, notably  South  Africa  and  the  British  West 
Indies,  but  Australia  and  Canada  have  been  increased 
customers  to  a  modest  extent.  Away  from  countries 
under  our  own  flag  the  increased  demand  is  distributed 
over  Germany,  Holland,  Belgium,  Italy,  Turkey, 
Egypt,  Dutch  India,  Foreign  West  Indies,  Mexico, 
Central  America,  \'ene2uela,  Peru,  and  Argen- 
tina. The  consignments  to  China  have  been 
slightly  less  this  year  than  last,  but  are  still 
higher  than  two  years  ago,  while  those  of 
Japan  naturally  show  a  marked  decline.  But 
as  a  whole  the  trade  has  been  bigger  and  the  prices 
better,  if  not  to  an  extent  that  fully  compensates  us  for 
the  higher  cost   of   the   raw   material,   yet   suflicientlv 


better  to  keep  us  hopeful.  There  has  also  been  an  in- 
crease of  nearly  12,000,000  yards  in  our  exports  of 
woollen  tissues  this  year,  but  worsted  tissues  have 
fallen  off  by  about  3,400,000  yards,  the  demand  having 
been  smaller  from  the  United  States,  Spain,  and,  in 
fact,  most  countries  except  the  .\rgentine  Republic, 
.Australia,  and  New  Zealand.  The  South  .African  de- 
mand for  both  woollen  and  worsted  tissues  naturally 
shows  a  decline  which  in  ordinary  circumstances  viould 
be  called  phenomenal.  For  example,  we  sent  1,921,000 
yards  of  woollen  cloths  to  that  part  of  the  Enipire  in 
the  nine  months  ended  September  30,  1903,  and  this 
year  only  880,000  yards.  In  worsteds  the  diminution 
has  been  just  as  formidable,  and  .South  Africa  has 
taken  barely  1,371,000  yards  this  year  against  3,133,000 
yards  a  year  ago  to  the  same  date. 

Imports.* 


.Month  ended  Septoinbcr  30. 

Inc.  (  +  )or 

l)ec.(-) 

in  iyo4ascom. 

pared  with 

'903- 

1902. 

igoj. 

1904. 

General  merchandise. 
Gold  

41,764,491 
2.045.724 
1.090,615 

£ 

45,45".  184 

3.083.303 

9«5.044 

43.u74.00C 

3,462,554 
840,381 

-  ^.377.<7R 
+     379.»3i 

-  74.663 

Silver 

« 

44.900,830 

49.449.531 

47.376,92: 

-  2,072,61a 

Exports,  t 

Month  ended  September  30. 

I»c.  l-i-)  or 

Dec.  (-) 

in  1 904  as  00m ' 

pared  with 

1903. 

1902. 

1903. 

1904. 

Briu  &  Irish  Produce 
For.  andCol.M'dse.. 

Gold      

Silver 

23,796,101 

4,796,675 

2,762,758 

921,120 

£ 

23.3J5i75I 

4,981.573 

4.346,748 

846,597 

25,928,659 

4,77' .996 

1,878,869 

704,145 

+    2.612.908 

-  209,577 

-  2,467.879 

142,452 

32,276,654 

33.490.669 

33.283.669 

—      207,000 

Imports.' 

Mine  Months  ended  September  30. 

Inc.  (+)    or 

Dec.  (-) 

in  1904  as  (Xim- 

pared  with 

1903. 

1902. 

1903. 

1904. 

General  merchandise 

Gold 

Silver 

3S8,8fl,037 
16,318,393 
6,545,668 

394.237.561 
20,847,902 
7,033,499 

£ 

398,364,876 

24,771,950 

0.342.875 

£ 
+    4,i27,3;i4 
4-     3,924.048 
+    2,309.376 

4«  1.735,098         4".  118.962 

432.479,700 

+  10.360,738 

Exports,  t 


Nine  Months  ended  September  30, 

Inc,  (4-)  or 
Dec.  (— ) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903. 

1904. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold 

209,500,671 

49,318,686 

9,027,451 

7.383.392 

£ 

217,378,805 

52,549,871 

16.759475 

7,764.222 

£         !          £ 

221,188,788   1+   3,809,983 

52,507,204    1  —       42,667 

18,484,613    1+   1.725,138 

10,254,439    i  +   2,490,217 

Sliver 

275,260,200 

294.452.373 

302,435.044 

+    7,982,671 

'  The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  ?a!e  vahie  of  such  goods. 

f  The  \ah:t s  of  the  exports  represent  the  t;ost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board  '*  v;:li!.-  -. 

Visible  Balance  of  Trade. 


Month 

ended  September  30. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1904  as  com- 
pared with 
1903. 

1902, 

1903. 

1904. 

Imports 

Exports 

£ 
44.900,830 
32,276,654 

£ 
49.449.531 
33,490,669 

£ 
47,376.921 
33,283,669 

£ 

—  2.072,610 

—  207,000 

Excess  value  of  iin- 1 
ports  over  exports  ) 

12,624,176 

15,958,862 

14,093.252 

+    1,865.610 

Imports. 
Exports. 


Kxces;?  value  of  im-  \ 
(.oris  ovi;r  exports  1" 


Xuie  Months  ended  September  30. 


1902. 


4tl.7,i5.o98 
275,260.200 


136,474,898 


1903. 


1904. 


£         i         £ 
422,118,962    j    432,479,700 

294,452,373    I  302,435.044 


127,666,589    i    130,044,656 


Inc.  (  +  )or 
Dec  (— ) 
in  1904  as  com- 
pared with 
1903. 


+  10.360,738 
+    7,982,671 


+    2,378,067 


OCTOUKK    15,    1904. 
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The  foregoing  summary  figures  do  not  give  any 
clue  to  the  causes  of  the  movements  out  and  in  of  the 
precious  metals^  but  in  view  of  the  demand  for  gold 
which  has  now  come  upon  our  market  it  is  a  comfort 
to  know  that  we  did  succeed  in  accumulating  a  little 
additional  stock  during  the  first  nine  months  of  the 
year,  even  though  part  of  it  came  from  India,  whicii 
•cannot  afford  to  send  anv. 


Economic  and  Financial  Notes 
and  Correspondence. 


Tanganyika  Concessions. 

In  ihe  last  day  of  1903  the  directors  of  the  Tan- 
ganyika Concessions  issued  their  annual  report  for  the 
twelve  months  to  the  end  of  the  previous  June,  but  the 
•document  was  not  accompanied  by  any  accounts,  as 
the  latter  had  not  then  come  to  hand  *'  owing  to  the 
long  distance  from  postal  communication  at  which 
the  operations  are  carried  on."  At  the  same  time  the 
promise  was  made  that  as  soon  as  they  came  to  hand 
and  had  been  audited  the  balance-sheet  and  profit  and 
loss  account  would  be  issued.  The  directors  have  now 
published  them,  and  as  the  accounts  show  the  financial 
position  of  the  company  at  June  30,  1903,  it  is  a  tale 
more  than  fifteen  months  old.  Old  as  they  are,  these 
statements  are  not  of  much  value  in  throwing  light  upon 
the  company's  finances  at  the  present  moment.  Since 
the  beginning  of  the  present  year  the  capital  has  been 
largely  increased  in  order  principally  to  liquidate  the 
Indebtedness  to  the  Zambesia  Exploring  Company  in 
shares,  not  in  cash.  Since  then  the  directors  have 
from  time  to  time  issued  brief  reports  and  circulars 
giving  a  resume  of  work  done  and  of  the  progress  of 
operations,  so  shareholders  cannot  justly  complain 
that  information  has  been  withheld  from  them.  The 
report  the  directors  have  issued  this  past  week  is,  as 
usual,  a  bulky  volume,  and  should  enable  any  reader 
to  obtain  a  thorough  grasp  of  the  condition  of  things 
at  the  moment.  It  may  not  help  a  shareholder  to 
make  even  an  approximate,  let  alone  an  accurate,  esti- 
mate of  future  earnings  and  profits  from  the  develop- 
ment of  the  vast  territory  owned  by  the  company, 
because  that  is  one  of  the  impossible  things  in  this 
world  ;  but  it  will  go  far  to  reassure  him  that  the  terri- 
tory is  rich  in  minerals  and  has  enormous  potentialities 
when  transport  and  other  conditions  are  favourable  for 
turning  them  to  account — a  long,  long  "  when  "  in- 
deed. The  presentation  of  the  accounts  has  been 
delayed  by  the  death  of  Mr.  Savage,  the  accountant  at 
Abercorn,  and  the  directors  found  it  impossible  to  com- 
plete the  balance-sheet  at  an  earlier  date. 

In  the  twelve  months  covered  by  the  profit  and  loss 
account  the  income  amounted  only  to  ;^i8g,  which 
came  from  transfer  and  other  fees,  and  after  deduct- 
ing administrative  outgo,  directors'  fees,  debenture 
interest  U:  1,477),  &c.,  the  deficit  was  ;^7,835.  This 
increases  the  debit  to  ;^20,5io,  after  writing  back 
/'2,ooo  as  reserve  for  debts  in  the  previous  accounts. 
The  company  has  spent  a  considerable  sum,  aggregat- 
ing ;^92, 664,  on  its  operations  in  North-Eastern  Rho- 
desia, but  this  outlay,  the  directors  explain,  has  been 
carried  forward  to  be  dealt  with  in  the  future.  "  This 
expenditure,"  they  add,  "was  to  a  large  extent  ren- 
dered necessary  in  order  to  comply  with  the  terms  of 
the  original  concession  granted  by  the  British  South 
Africa  Company,  and  has  now  been  discontinued.  It 
was  in  carrying  out  this  work,  however,  that  some  of 
the  most  important  discoveries  were  made."  As  a 
further  result  of  the  expenditure  in  North-Eastern 
Rhodesia  the  different  routes  to  the  mining  properties 
were  explored.  Current  liabilities  at  the  date  of  the 
balance-sheet  totalled  ;^32,868,  the  liquid  resources 
being  ;^4,246  in  cash — debtors  ;^i  1,092,  agents' 
balances  ;£.'2,555,  investments  ;£:i  1,746  ;  but,  as  already 
mentioned,  the  capital  has  since  been  increased.  TTiere 
is  a  debenture  debt  of  ^^55,000,  part  of  an  authorised 
issue  of  ;^6o,ooo ;  but  a  note  in  the  balance-sheet  inti- 


mates   that    these    have    since  been    redeemed.     Con- 
tingent liabilities  are  put  at  ;^2o,  150. 

Since  the  date  of  the  last  meeting — which  was  held 
on  the  last  day  of  1903 — prospecting  has  been  carried 
on  in  the  area  of  the  Congo  and  Benguella  Concessions 
with  the  object  of  proving  the  existence  of  minerals  in 
the  countries  in  which  the  company  has  rights.  A 
number  of  experienced  prospectors  are  being  sent  out. 
Mr.  Farrell  is  now  at  Kambove,  with  Mr.  Thomas 
Bayne,  in  order  to  make  his  second  report  on  the 
Congo  properties  after  having  inspected  the  deve- 
lopment works  carried  out  according  to  the  recom- 
mendations which  he  made  on  his  last  visit.  On  August 
16  a  cable  \yas  received  from  the  engineers  stating  that 
the  gold,  tin,  and  copper  mines  having  development 
works  had  proved  a  great  success.  Further  work, 
too,  has  been  done  on  the  Ruwe  mine,  in  order  to  test 
that  property,  and  very  favourable  results  have  been 
obtained,  we  are  told.  The  output  of  gold  from  the 
sluice  boxes  up  to  date  is  2,030  ozs.,  and  an  endeavour 
is  being  made  by  the  engineers  to  increase  the  present 
monthly  output.  Mr.  Adams  reports  that  the  shafts, 
drives,  and  crosscuts  on  this  mine  have  developed  a 
large  reef  of  ore  showing  all  through  for  a  distance 
of  1,200  ft.  along  its  strike,  some  values  in  platinum, 
gold,  and  silver.  Above  the  water  level  there  is  esti- 
mated to  be  102,143  tons  of  ore,  the  body  so  far  deve- 
loped being  1,200  ft.  long,  150  ft.  deep,  with  an 
average  width  of  8  ft.  Good  progress  is  also  reported 
to  have  been  made  with  the  work  laid  out  on  the  copper 
mines,  and  the  reports  from  these  are  declared  "  to 
point  to  the  enormous  wealth  contained  in  these  areas," 
the  engineer  estimating  that  nearly  one  and  a-half 
million  tons  of  ore  have  been  proved  above  the  depths 
attained  in  the  three  mines.  .According  to  assays  the 
average  value  of  this  ore  is  as  high  as  13  per  cent., 
and  it  appears  that  the  ore  is  easily  smelted.  A  dis- 
covery of  tin  has  been  made  since  the  last  meeting, 
and  on  this  the  manager  writes  : — "  The  discoveries  of 
tin  are  of  great  interest  and,  I  consider,  of  great  pro- 
bable value.  The  existence  of  stream  tin  and  cas- 
siterite  in  quartz  reefs  is  now  proved  at  intervals  for  a 
distance  of  fifty  miles.  "  As  regards  the  Katanga  Rail- 
way Company,  in  which  the  company  possesses  a  two- 
fifths  interest,  we  now  learn  that  a  survey  party  has 
been  sent  out  with  the  object  of  ascertaining  the  best 
route  to  follow  in  order  to  determine  the  best  means 
of  communication  with  the  coast.  Satisfactory  arrange- 
ments have  been  made  for  the  commencement  of  the 
Lobito  Bay  Railway,  and  it  is  expected  that  a  start 
will  be  made  early  next  month.  Mr.  Holland  has  left 
with  an  expedition  to  explore  for  minerals  within  the 
territory  comprised  in  the  Benguella  Concession,  but 
up  to  the  present  no  news  of  importance  has  been  re- 
ceived from  him.  And  this  is  all  for  the  present. 
More  capital  ?    To  be  sure  ! 

An  Expert  on  the  "  Banket  "  Find. 

After  the  rigging  of  the  Rhodesian  "  banket  "  shares 
has  been  going  merrily  on  for  some  weeks  a  lengthy 
report  has  been  issued  on  the  discovery  for  the  edifica- 
tion of  those  who  have  bought  at  inflated  prices.  This 
is  written  by  Mr.  H.  Ewer  Jones,  A.R.S.M., 
M.I.M.M.,  consulting  engineer  in  Rhodesia  to  the 
Rhodesian  Exploration,  Lomagunda  Development, 
Ayrshire  Gold  Mining  Company,  and  other  concerns 
in  this  particular  group.  We  are  informed  that  Mr. 
Jones  has  drawn  up  his  report  on  a  very  conservative 
basis,  all  assays  above  50  dwts.  being  brought  down  to 
that  figure  in  working  out  the  average  results,  whilst  no 
reference  whatever  is  made  to  several  abnormally  rich 
specimens  which  are  understood  to  have  been  found. 
In  this  expert's  opinion  the  new  line  of  reef,  with  its 
long  strike,  its  numerous  ancient  workings,  and  the 
good  ore  which  has  been  proved  on  the  Eldorado 
claims,  is  a  more  than  usually  promising  venture.  This 
is  certainly  not  committing  himself  to  very  much. 
"  More  than  usually  promising  '"'  is  a  phrase  which 
does  not  confine  the  imagination  within  strict  limits, 
and  it  will  certainly  not  restrain   the  energies  of  the 
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riggers,  should  they  find  such  a  phrase  effective  in 
tempting  the  gullible  to  buy.  If  in  the  near  or  distant 
future  this  "  banket  "  find  is  proved  to  be  as  worthless 
as  similar  finds  in  the  Jungle  or,  for  that  matter,  on 
the  Rand,  no  one  will  be  able  to  call  Mr.  Jones  to 
account  and  make  him  responsible  for  huge  losses. 
"  Did  I  say  there  was  an  untold  quantity  of  gold  in 
the  reef?  "  he  will  answer.  "  Did  I  say  it  could  be 
sliced  out  by  the  foot?  If  I  did  I  haven't  the  slightest 
recollection  of  it.  I  merely  said  it  was  more  than 
usually  promising.  I  didn't  calculate  with  mathemati- 
cal precision  the  exact  amount  of  promise  there  was  in 
it.  I  left  that  for  each  individual  to  estimate  for  him- 
self. And  so  it  did  look  promising  when  I  saw  it — as 
promising  as  a  burst  of  sunshine  on  a  cloudy  day.  If 
the  promise  disappeared  is  it  my  fault?  I  told  the 
triith  and  my  conscience  is  at  rest.  You  went  into  it 
with  your  eyes  open,  and  you  have  been  as  much  dis- 
illusioned as  I  have."  Anyway,  whether  there  is  much 
or  little  gold  in  the  reef,  it  is  something  to  know  there 
is  a  railway  not  many  miles  away,  and  that  fuel  can 
be  procured  without  any  undue  strain  on  slavish  backs. 
Mr.  Jones  "  believes  " — and  he  is  as  much  entitled  in 
this  free  country  to  his  beliefs  as  any  other  man — that 
the  reef  is  a  true  sedimentary  conglomerate,  or 
"banket,"  and  it  has  actually  been  proved  for  three 
miles  by  means  of  outcrops  and  ancient  workings, 
whilst  there  is  considered  a  strong  probability — and 
probabilities  are  worth  more  than  a  few  farthings  in 
these  times — that  it  will  be  traced  for  a  much  further 
distance. 


We  learn,  to  our  amazement,  that  some  of  the  claims 
to  be  taken  up  by  the  "  Rhodesian  Banket  "  Company 
were  granted  as  far  back  as  i8go,  and  were  actually 
amongst  the  earliest  to  be  staked  out  in  Rhodesia.  One 
naturally  wonders,  therefore,  why  the  world  has  only 
now,  fourteen  years  afterwards,  heard  of  the  existence 
of  a  banket  formation  on  these.  Mr.  Jones  anticipates 
this  wonderment  and  very  kindly  offers  an  explanation. 
It  appears  that  two  things  in  particular  militated 
against  the  earlier  revelation,  one  being  the  heavy 
inflow  of  water  at  the  bottom  of  the  ancient  working, 
which  would  have  necessitated  the  installation  of  ex- 
pensive pumps  to  allow  of  the  continuance  of  the  work  ; 
and  the  other  the  non-existence  of  the  quartz  reef  which 
the  prospectors  were  seeking.  Failing  to  find  that, 
and  never  dreaming  of  banket,  they  did  not  think  an 
outlay  on  pumping  warranted.  A\'hat  can  any  intelli- 
gent man  think  of  this  "  explanation  "?  Could  any- 
thing be  more  paltry  and  drivelish?  They  couldn't 
afford  a  few  hundreds — or,  at  the  most,  a  thousand  or 
two — to  buy  pumps  ! '  How  many  hundreds  of  thou- 
sands of  pounds  since  then  have  been  sunk  in  the 
Rhodesian  mining  industry  and  been  irretrievably  lost? 
And  after  pouring  away  this  capital  as  though  it  was 
so  much  water,  after  failures  innumerable,  when  scores 
of  companies  are  in  the  deepest  distress,  when  dozens 
are  awaiting  favourable  opportunities  to  reconstruct, 
the  best  moment  arrives  in  which  to  find  another  two 
or  three  hundred  thousand  just  to  get  to  this  newest- 
old  or  oldest-new  so-called  ' '  reef  "  !  What  must  Mr. 
Jones's  conception  be  of  the  intelligence  and  common- 
sense  of  the  average  individual?  And  what  must  be 
the  estimate  of  the  directors  he  serves — of  the  men 
who  have  allowed  such  a  lame  explanation  to  appear 
in  cold  print?  Two  or  three  years  ago  the  Scottish 
Mashonaland  Company,  formed  in  1900,  sank  a  shaft 
on  the  Eldorado  claims,  which,  after  going  below  the 
ancient  workings,  encountered  at  a  depth  of  150  <t., 
a  conglomerate  formation  giving  a  value  of  i2|  dwts. 
over  a  width  of  3  ft.  4  ins.  At  this  depth  cross-cuts 
were  driven  north  and  south,  one  striking  ore  assaying 
25  dwts.  and  the  other  averaging  11  dwts.  Drives 
east  and  west  were  cut,  and  in  the  east  drive  a  fault 
was  encountered  at  30  ft.,  since  when  the  values  have 
been  poor;  but  a  cross-cut  north  cut  3  ft.  of  ore  assay- 
ing 31  dwts.,  which,  however,  was  not  maintained  on 
further  work.  Nevertheless,  we  are  told,  good  hope 
is  felt  that  pay  ore  will  be  picked  up  again  in  this 
direction,  as  the  ancient  workings  stretch  on  the  east 


for  some  400  ft.  beyond  the  two  winzes  now  being 
sunk  m  order  to  definitely  locate  the  pay  chute.  As- 
none  of  the  winzes  have  at  present  reached  the  first 
level,  whilst  the  second  level  has  scarcely  been  com- 
menced, no  ore  can  be  deemed  "  blocked  out  "  ;  hut 
Mr.  Jones  considers  on  a  conservative  estimate  that 
20,000  tons,  averaging  16  dwts.,  may  be  reckoned  as 
already  opened  up.  ITiese  are  the  principal  data  on 
which  all  this  noise  has  been  made  and  on  which  the 
■■'gfgf'ngr  has  been  based.  Beyond  these  brief  particu- 
lars there  are  the  "  unusual  promises,"  and  if  they  are 
not  worth  anybody's  hard  cash  what  is  the  value  j.,e 
must  put  on  hard  facts? 

A  High  Desti.ny  for  Mr.  Harry  Marks. 

Now  that  Mr.   Harry  Marks  has  succeeded  in  win- 
ning his  seat  in  Thanct  surely   Messrs.    Balfour  and 
Chamberlain  are  not  going  to  turn  the  cold  shoulder 
upon   him.      The   Times   appealed   to   Mr.    Balfour  on. 
Monday  last  to  be  up  and  doing,  telling  him  that  he 
would  have  been  better  advised  and  have  served  his 
party  better  had  he  openly  spoken  out  in  condemnation 
of  the  choic^  made  by  the  local  organisations  of  Thanet.. 
But  how  could  he?    "  Is  it  not  true,"  a  correspondent 
of  ours  asks,  "  that  Mr.  Marks  was  presented  at  Court 
by  Mr.   Balfour  himself,  and  subsequently  to  the  dis- 
closures in  the  Butterfield  case?  "     If  Mr.  Balfour  did 
that   he   would    have   been    smudging   and    stultifying 
himself  had  he  warned  the  electors  of  Thanet  against 
this  man.      And  as  for  Mr.  Chamberlain,  well,  is  not 
Mr.  Marks  a  "  whole  hogger,"  therefore  a  man  after 
the  ex-Colonial  Secretary's  own  heart,  even  as  he  was 
after   the  heart   of   Whitaker   the   betrayed,    one  who 
should  be  true  to  him,  one  whose  reward  ought  to  be 
great  in   proportion  to  the  greatness  of  his  triumph? 
We  think  so,  and  venture  to  suggest  that  when  Mr, 
Chamberlain   forms   that  Protectionist  Cabinet  of  his 
and  sets  to  work  to  smash  the  Empire  in  fragments 
by    his    preferences    and    protection,    his   taxing   the 
foreigner  and  docking  a  slice  or  two  off  the  workman's 
loaf,  he  should  make  Mr.  Harry  Marks  his  Chancellor 
of  the  Exchequer.       "  Oh  !    but   that   would   dislodge 
the  great  Mr.  Austen."     No,  he  could  be  transferred 
to  the  Colonial  Office,  a  worthy  successor  of  his  father, 
a  man  capable  surely  of  doing  as  much  mischief  as  the 
father   has   done.       "  But   what   of   poor   Mr.    Alfred 
Lyttelton    in    that    event?  "      Oh,    there    might    be    a 
Ministry  of  Sports  created  for  that  gentleman's  special 
delectation.     Sports  are  of  much  more  importance  to 
the  young  of  England  in  these  days  than  education,  for 
education     is     sport     according     to     modern     English' 
methods.     Here,  therefore,  is  a  career  open  to  talents, 
and   Mr.    Lyttelton  would  be  a  most  graceful  umpire 
at  cricket  or  tennis  matches  and  might  even  distribute 
prizes  at  football  contests,  harmlessly  thus  earning  his 
;^5,ooo  per  annum.      It  is  fashionable   nowadays   for 
journalists  to  indulge  in  Cabinet-constructing,  and  we 
offer  this   as    our   humble  contribution.       Mr.    Harry 
Marks  as  Chancellor  of  the  Exchequer  would  represent 
the   sophistications    of   the   Tariff    League   in   a    most 
attractive  and   efficient   manner.      No  travesty  of  the- 
truth     would     be     too     great     for     him,      and      the 
advantages    of    having    a    man     in    charge    of    the 
purse    to    whom  business   transactions    a    la   Hooley 
are      familiar      would       undoubtedly      reveal       them- 
selves   in    a    rapid    increase    of    the    public    debt    and 
give  ample  foundation  for  an  indefinite  augmentation 
of  our  taxes.      Under  such  a  guide  we  might  see  the 
income-tax  rise  to  as.  6d.  in  the  yC,,  with  exemptions 
cut  down  to  incomes  of  £1  a  week  and  upwards,  for 
the  more  the  indirect  taxes  were  raised  or  multiplied 
the  less  they  would  yield.     Some  will  say  that  is  not 
a  particularly  attractive  prospect,  but  it  is  quite  Im- 
perial, judging  by  our  experience  of  the  past  ten  years  ; 
a  prospect,  too,  that  the  country  appears  to  be,  if  not 
exactly  delighted   with,    at   least   submissive   towards, 
grateful,  though  starving,  if  only  the  Empire  expands. 
So  long  as  new  deserts  are  seized  on  the  face  of  the 
earth  and  capitalised  at  enormous  figures  for  private 
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profit,  so  long  as  the  results  are  to  strip  us  of  our 
money,  how  can  we  remain  other  than  grateful?  What 
does  the  Ix^atitude  say?  "  Blessed  are  the  poor  in 
spirit."  We  are  poor  in  purse  anyway,  and  the  one 
poverty  conduces  to  the  other,  so  let  us  vote  for  Mr, 
Harry  Marks  as  Chancellor  of  the  Exchequer  when 
the  time  comes  to  distribute  the  spoils  amongst  the 
members  of  the  Chamberlain  Article  Club. 

Great  Bouldek  Perseverance  Inquiry. 

The  public  in  this  country  will  learn  with  much  satis- 
faction that  the  same  Royal  Commission  which  in- 
quired into  the  Boulder  Deep  Levels  scandal  has  had 
powers  conferred  upon  it  to  inquire  into  the  affairs  of 
the  Great  Boulder  Perseverance  Company.  What 
those  affairs  are  we  have  more  than  once  detailed  in 
recent  issues  of  this  Review,  and  there  is  no  need  to 
repeat  them,  especially  as  we  shall  now  be  made 
familiar  with  them  again  for  some  weeks  to  come. 
According  to  the  Government  Gazette,  in  which  the 
terms  of  the  appointment  of  the  Commission  were 
announced,  the  Commissioners  are  empowered  "  to 
inquire  into  all  or  any  of  the  matters  pertaining  to  the 
estimates  of  values  of  ore  reserves  in  the  Great 
Boulder  Perseverance  Gold  Mine  that  have  been 
made,  and  made  public  during  the  year  1904, 
and  the  share  transactions  consequent  thereon, 
and  to  make  recommendations  as  to  any  action 
which  should  be  taken  in  respect  of  such 
transactions  and  to  any  legislative  proposals  which  it 
may  be  desirable  to  submit  to  Parliament  with  the 
view  of  obtaining  greater  security  for  the  investing 
public."  From  the  Australian  mail  to  hand  this  past 
week  we  learn  that  the  Commission  held  its  first  meet- 
ing on  the  9th  ult.,  and  spent  several  hours  in  going 
through  the  cablegrams  which  had  passed  between  the 
London  and  Kalgoorlie  offices  of  the  company.  That 
work  was  exj>ected  to  occupy  several  days,  but  the 
members  of  the  Commission  were  sanguine  that  the 
information  gleaned  from  the  cables  would  give  them 
something  tangible  to  work  upon  in  the  further  prose- 
cution of  the  inquiry.  It  was  anticipated  that  the 
taking  of  the  evidence  would  be  commenced  about  the 
middle  of  the  following  week.  In  this  connection  we 
may  remind  our  readers  that  some  weeks  ago  Mr. 
Frank  Gardner,  the  chairman  also  of  the  Boulder  Deep 
Levels,  cabled  to  the  Commission  stating  that  some  of 
the  most  important  cables  in  the  Boulder  Deep  Levels 
affair  had  been  omitted  from  the  evidence,  and  that 
these  would  probably  influence  the  Commission  in  its 
final  report.  Mr.  Dowley,  the  chairman  of  the  Com- 
mission, now  announces  that  he  has  duly  received  Mr. 
Gardner's  cable,  and  that  it  has  been  decided  to  accede 
to  the  request  that  the  Commission  should  withhold 
its  report  until  the  arrival  of  the  cables  which  were 
being  mailed.  The  final  reports  on  both  companies  are 
•expected  to  be  ready  some  time  in  October. 

The    Coronation    Syndicate — Magnates'    Share 
Selling. 

The  Johannesburg  correspondent  of  the  Financial 
Times  has  sent  over  some  very  instructive 
figures  showing  the  holdings  of  the  Barnatos 
and  others  in  the  Coronation  Syndicate  ramp, 
likewise  their  subsequent  sellings  with  the  pro- 
bable profits  made  by  these  astute  bosses  in 
the  glorious  days  when  the  shares  soared  to  sublime 
heights.  This  philanthropic  syndicate,  whose  career 
has  unhappily  been  so  inglorious,  was  formed  on  July 
II,  1902,  with  a  capital  of  ;^i50,ooo,  in  shares  of  ;^ioo 
each,  the  following  being  the  original  holders  : — S.  S. 
Joel,  427  shares  ;  J.  B.  Joel,  250;  H.  Barnato,  225  ;  C. 
Hanau,  125  ;  H.  S.  Rogers,  125  ;  J.  H.  Johns,  62  ; 
H.  R.  Calvert,  5  ;  J.  Munro,  5  ;  E.  P.  Solomon,  5  ;  A. 
Epler,  3  ;  H.  F.  Strange,  2  ;  sundry  single  shares,  16 — 
making  a  total  of  1,250  shares.  The  balance  of  250 
shares  was  under  option  to  Messrs.  Barnato  Brothers 
for  two  years.  From  an  insfjection  of  the  records  at 
Pretoria  it  appears  that  Messrs.  Joel  commenced  sell- 


ing as  early  as  August,  and  up  to  June  30,  1904 — to 
which  date  the  record  runs — they  had  sold  some  512 
shares  and  bought  about  80.  In  addition,  Mr.  H. 
Barnato  had  parted  with  42  shares,  Mr.  Hanau  with  5, 
whilst  the  holdings  of  Messrs.  Rogers  and  J.  H.  Johns 
remained  unchanged.  From  calculations  made  by  him 
the  correspondent  thinks  it  probable  the  Barnato-Joel 
interest  received  about  ;^58o,ooo  from  the  sales, 
against  which  their  purchases  would  probably  total 
;£,  152,000,  leaving  a  net  sum  of  ;^"428,ooo  pure  profit 
made  on  selling  to  greedy  fools.  On  August  19,  1902, 
the  option  on  100  shares  was  exercised  ;  another  100 
were  taken  up  on  October  17  of  the  same  year,  and  the 
remaining  50  in  January,  1903.  These  options  were 
all  at  par,  and  the  cost  of  taking  up  the  reserve  shares 
was  thus  only  ;^"j5,ooo.  What  do  you  think  of  your 
friends  the  Barnatos  now,  reader?  When  the  columns 
of  the  subsidised  Press  were  filled  with  glowing  eulo- 
gisms  of  the  Coronation  reef  and  its  potentialities,  and 
the  shares  mounted  to  the  region  of  ;^3,ooo  apiece, 
the  Barnatos — cute  men  ! — were  selling  hand  over  fist, 
and  the  fiasco  comes  when  they  have  made  their  pile ! 
But  it  is  only  the  old  story  of  fleecing  the  lambs  over 
again,  and  it  will  be  repeated  times  out  of  number 
as  long  as  there  are  lambs  to  be  shorn  or  geese  to  be 
plucked.      You  want  us  to  weep  for  you  ?     Oh,  no. 

Edison  and  Swan  United  Electric  Light  Company. 

Towards  the  end  of  this  company's  financial  year, 
which  closes  on  June  30,  the  directors  made  a  feeble 
attempt  at  capital  reorganisation  and  got  rid  of  a 
small  portion  of  the  vast  quantity  of  more  or  less  valik 
less  assets  with  which  the  balance-sheet  has  so  long 
been  burdened.  The  chief  source  of  weakness,  how- 
ever, was  entirely  untouched,  and  it  is  quite  certain 
that  the  financial  position  of  the  concern  can  never  be 
strong  while  its  assets  include  the  immense  sum  of 
;£^443,45i  as  the  cost  of  establishing  the  business,  good- 
will, patents,  &c.  Considering  recent  performances 
we  should  judge  those  items  worth  a  very  nominal 
figure,  but  to  adequately  deal  with  the  company's  sad 
case  would  mean  the  sacrifice  of  practically  all  the 
share  capital,  and  it  is  perhaps  not  to  be  expected  that 
any  board  of  directors  would  face  a  position  like  that. 
Heroism  is  not  conspicuous  in  the  company  business, 
and  besides  a  really  adequate  writing-down  is  rendered 
impossible  by  the  size  of  the  debenture  debt.  What 
has  actually  been  accomplished  is  the  reduction  of  the 
"  B  "  shares  by  one-half,  meaning  ;^58,9io,  just  about 
removing  an  item  known  as  "  balance  of  special 
charges,"  and  formerly  standing  at  £s^,'^72-  For 
the  purposes  of  the  reorganisation  to  this  was  added 
the  revenue  account  debit  at  June  30,  1903,  ^^4,027, 
making  ;^62,5oo,  and  after  deducting  ;^58,9io  the 
deficiency  still  existing  is  ;^3,59o.  Luckily  the  past 
twelve  months'  revenue  is  sufficient  to  make  this  good' 
and  still  leave  a  credit  of  ^^5,302  to  be  carried  forward. 
Paid-up  share  capital,  "  A  "  and  "  B,"  now  amounts 
to  ;^442,388,  actually  a  trifle  short  of  the  intangible 
assets,  and  debenture-holders  have  the  supreme  satis- 
faction of  knowing  that  their  money  is  represented  by 
an  enormous  quantity  of  stock  and  plant,  a  certain 
amount  of  freehold  and  leasehold  property,  some  in- 
vestments, and  considerable  interests  in  the  .\ltrincham 
Electric  Supply  Company  of  rather  doubtful  value. 
Total  of  the  debenture  debt,  indeed,  is  -^144,023,  and 
the  floating  liabilities  are  about  ;£^25,ooo,  happily 
small.  On  the  other  side,  the  stock  and  plant,  given, 
under  one  head,  are  valued  at  ;^^234,092  and  knowing 
how  these  things  depreciate  we  should  like  the 
directors  to  say  if  that  is  actually  their  realisable 
worth.  Small  sums  have  been  allowed  for  wastage  in 
the  past  year,  775,000  on  plant,  ;^i,ooo  on  tools  and 
;^i,443  on  stocks,  but  balance-sheet  details  are  too 
meagre  to  allow  a  conclusion  as  to  the  sufficiency  of 
these  writings  off.  Freehold  and  leasehold  property 
was  reduced  by  ;^5,ooo,  according  to  the  net  revenue 
account,  but  figures  more  than  ;^7,ooo  lower  at  a  total 
of_;^82,i02.      Sundry  debtors  owe  ;^47, 004    or    rather 
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more  and  the  company  now  has  investments  and  loans 
on  security  ;^26,857,  against  investments  of  ;£J"7,ooo 
only  a  year  ago,  thanks  to  the  improved  revenue  posi- 
tion and  the  decline  in  various  assets.  Cash,  however, 
is  about  ;£"2,ooo  less  at  j£^9,3ii.  We  now  come  to  the 
Altrincham  Electric  Supply  Company,  and  are  glad  to 
find  some  improvement  in  the  position  relative  to  this 
concern.  The  Edison  and  Swan  is  interested  to  the 
extent  of  ;£^23,346  in  fully-paid  shares  and  ;^25,ooo  in 
debentures  as  l>efore,  but  indebtedness  otherwise  has 
been  reduced  by  ;^i,466,  some  debenture  arrears 
having  been  paid  up.  That  is  decidedly  to  the  good, 
and  we  hope  that  before  long  all  the  interest  owing  will 
be  cleared  off  and  certain  goods  long  ago  supplied  paid 
for.  Now  for  something  much  more  encouraging. 
Trading  for  the  past  year  resulted  in  a  profit  of 
;^42,6o4,  or  ;^i  1,769  more  than  in  1902-3,  and  instead 
of  a  final  loss  a  small  profit  is  brought  out.  Interest 
on  debentures  first  requires  ;£"i8,76i  and  the  above- 
mentioned  depreciation  allowances  absorb  ;^i 2,443. 
Bad  and  doubtful  debts  reduce  profits  by  a  further 
;^i,5o8,  and  after  reserving  another  ;^i,ooo  for  future 
stock  depreciation  the  balance  of  net  profit  is  ;^"8,892. 
Deducting  the  balance  over  on  the  reorganisation  busi- 
ness, the  sum  to  be  carried  to  the  credit  of  the  current 
year  is  ;^5,302. 

Australian-  Mortgage  Land  and  Finance. 

Although  it  is  happily  beyond  doubt  that  during 
the  past  year  u  considerable  improvement  has  come 
about  in  the  position  of  the  agricultural  and  pastoral 
industries  of  Australia,  thanks  to  the  break-up  of  the 
long  and  exhausting  drought,  it  is  equally  certain  that 
recovery  from  the  devastating  eflects  of  those  water- 
less years  is  going  to  prove  a  very  slow  process.  That 
this  is  so  seems  to  be  amply  proved  by  the  annual 
report  of  the  Australian.  Mortgage  and  Land  Com- 
pany, the  results  shown  for  the  twelve  months  ended 
June  30  last  being  but  little  in  advance  of  those  for 
the  preceding  half-year.  The  last  statement  issued 
covered  six  months  only,  because  the  directors  had 
decided  that  June  30  was  much  the  best  date  to  close 
the  books  as  actual  results  for  the  season,  which  ends 
on  Decemljer  31,  instead  of  estimated  figures  could 
then  be  exhibited  to  the  shareholders.  So  it  was  that 
in  October  of  last  year  proprietors  were  informed  that 
the  net  profits  for  the  opening  half  of  1903  were 
;^i 4,006,  raised  by  the  "balance  brought  forward  to 
;£^J9>54.'?-  Current  expenses  taking  ;£"i3,4i9  there 
was  £^6,125  left  to  be  carried  forward.  This  result 
was  arrived  at  after  providing  debenture  interest,  and, 
again  providing  for  this  charge,  £79,342,  we  find  as 
the  outcome  of  operations  for  the  period  now  under 
review  a  net  balance  of  ;^36,523,  proportionately  very 
little  more  than  in  the  previous  six  months.  Current 
expenses  absorb  ^^24,387  but  ;£'6,i25  was  brought 
forward  and  the  actual  sum  at  the  disposal  of  the 
board  is  ;^i8,26i.  From  that  a  dividend  is  recom- 
mended of  2|  per  cent. — the  first  payment  for  eighteen 
months — and  ^'5,261  goes  to  new  account.  Whether 
the  directors  have  acted  wisely  in  so'  early  resuming 
dividends  seems  rather  questionable  because  no  one 
knows  how  the  revaluation  of  tlie  properties^,  which-  is- 
yet  to  take  place,  will  turn  out.  It  was  intimated  in" 
the  report  of  April,  1902,  that  a  revision  would  be 
made,  but  owing  chiefly  to  the  fact  that  the  rentals 
of  the  leasehold  properties  have  not  yet  been 
definitely  fixed  by  the  Government  of  New  South 
Wales — the  Commissioners  are  still  engaged  on  it — 
the  directors  have  not  yet  found  it  practicable  to 
carry  out  the  work.  They  however  hope  that  no  long 
time  will  elapse  before  they  are  in  a  position  to  deal 
with  the  matter.  Happily  the  company  possesses  a 
general  reserve  of  ;^25o,ooo,  all  invested  in  good, 
solid  securities,  and  there  is  another  reserve  of  about 
;£,38,ooo  hidden  away  somewhere  we  believe,  being 
the  balance  of  ;^8o,ooo  set  aside  in  1902  to  meet  losses 
known  to  have  occurred  up  to  that  time.  The  un- 
certain   item    in    the   balance-sheet   is    the    "  loans   on 


land,  stations,  and  stock  ;  and  properties  owned  by 
the  company"  standing  at  ;£r2,362,862  or  ;^4i,i7o 
less  than  in  the  previous  balance-sheet.  Including 
debenture  interest  accrued  the  company's  floating  ot; 
imrr>ediate  liabilities  amount  to  ;^2 19,595,  ^  rather 
considerable  sum,  but  on  the  other  hand  the  liquid 
assets  are  in  good  supply.  Altogether  the  invest- 
ments of  the  company  are  in  at  ;^322,562,  worth 
;£r30i,942  at  the  date  of  the  accounts  ;  cash,  short 
loans,  and  bills  receivable  amount  tO;£"i64,524,  sundry 
debtors,  &c.,  owe  ;^62,484,  and  advances  on  wool 
and  other  produce,  and  wool  from  the  company's 
stations,  come  to  £'53,262.  Freehold  and  leasehold 
premises  and  furniture  are  valued  at  £^53,761.  Total 
indebtedness  on  debentures  and  debenture  stock  is 
£'2,010,600,  and  out  of  a  subscribed  capital  of 
£3,000,000,  ;^77o,ooo  is  paid  up,  leaving  £^2,230,000^ 
still  callable.  This  we  take  it  is  now  specifically  mort- 
gaged to  the  debenture-holders  in  accordance  with 
resolutions  passed  last  year  as  although  certain  holders 
resented  the  directorial  action  in  so  hypothecating  the 
uncalled  capital,  and  threatened  to  take  legal  proceed- 
ings in  an  effort  to  prevent  it,  nothing  more  has  been 
heard  of  the  opposition.  The  only  other  point  calling 
for  notice  is  the  acquisition  of  the  old-established  wool 
and  prodm;e  selling  business  in  Australia  of  the 
Australasian  Mortgage  and  Agency  Company  as  from 
July  I  last.  It  seems  that  the  increase  in  the  number 
of  small  and  moderate  sized  holdings,  accentuated 
during  recent  years  by  the  subdivision  of  many  large 
estates,  has  influenced  the  directors  in  undertaking 
this  business,  and  it  is  expected  that  by  these  means 
they  will  be  able  to  keep  in  touch  with  and  meet  the 
wishes  of  the  owners  of  the  smaller  farms  who 
generally  desire  to  sell  in  the  Iwal  markets  of  Mel- 
bourne and  Sydney. 

L'nited  States  Tradk  in  1903-4. 

During  the  fiscal  year  ended  June  30  the  trade 
returns  for  the  United  States  show  that  although  the 
exports  of  manufactured  goods  increased,  roughly, 
$45,000,000,  the  imports  decreased  some  $35,000,000. 
This,  according  to  the  gospel  of  Joseph,  would  mean  a 
glorious  state  of  prosperity,  the  difference  between  the 
two  values  representing  so  many  golden  suverings  or 
dollars  poured  into  the  country,  which  is  exactly  what 
it  does  not.  For,  as  Mr.  Seymour  Bell,  our  Commer- 
cial Agent  in  the  States,  points  out  in  his  report, 
the  year  was  one  of  extreme  depression  and  tightness. 
To  understand  the  position  it  is  necessary  to  go  back  a 
year,  and  examine  the  conditions  then  existing.  In 
1902-3,  as  some  people  here  know  to  their  cost,  things 
were  booming  in  the  States.  Wild  cats  of  every  colour 
and  size,  from  the  gorgeous  Marine  and  Steel  trusts  to 
dingy  back-block  oil  properties,  were  tearing  round 
the  markets  followed  by  crowds  only  too  anxious  to 
grab  their  tails.  All  sorts  and  conditions  of  men  made 
up  the  throng,  manufacturers,  merchants,  farmers, 
crooks  and  sharps  all  joining  in  the  game,  fondly 
imagining  that  somehow  they  were  going  to  make  their 
fortunes.  A  few  like  the  magnificent  Morgan  may 
have  done  so — on  paper  chiefly — while  others  such  as 
-the  astute  SuHy\7ere  pa'SSirig  riclf  Toi^  moment,  and 
wTien  tliefr  hour  finished  managed  to  leave  the  burden 
of  their  losses  on  their  creditors'  backs.  But  the 
majority  were  not  so  favoured  by  the  gods.  They 
either  came  in  too  late  or  lost  their  chance  of  unload- 
ing. Still  it  was  not  the  fault  of  the  sharemonger  and 
the  company-creator  that  the  last  class  did  not  succeed, 
since  no  less  than  $1,200,000,000  worth  of  paper  was 
placed  on  the  New  York  market  alone  in  the  first  half 
of  the  year,  and  Chicago,  Boston,  Philadelphia  and 
other  centres  followed  suit.  But  the  crash  came — it 
always  does.  And  now  Mr.  Bell  observes  it  would  be 
impossible  to  float  a  company,  even  of  the  smallest, 
anywhere  near  Wall  Street.  The  investor  proper  dis- 
trusts the  markets,  while  the  small  gambler  is  too  near 
the  edge  of  the  crater  to  dance  ;  so,  though  now  and 
again  a  few  of  the  big  operators  try  to  shift  the  muck- 
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lieap  with   which   they  arc   surrounded,    they   j;;cl   but 
little  help  from  outside  circles. 

Unfortunately  the  ripples  of  the  smash  spread  far 
beyond  the  confines  of  the  market,  and  do  incalculable 
harm  to  industries  and  commerce  by  restricting  the 
consuming-  power  of  the  home  purchasers.  In  1903 
niiinufacturers  were  compelled  either  to  shut  down  their 
plant  or  to  sell  their  goods  abroad  at  prices  much  below 
these  they  demanded  in  the  States.  The  big  rise  in 
the  value  of  the  exports  accordingly  indicated  poverty, 
not  wealth,  and  the  imports  were  a  far  better  guide  to 
the  real  condition  of  the  country.  Still  the  worst  seems 
•ovvr,  since  men  haying  regained  their  senses — at  any 
Tate  temporarily — have  returned  to  their  farms  and 
their  workshops,  and  deserted  the  gambling  hells  for 
a  liitle  while,  .^nd  for  Europe  it  is  a  good  thing  they 
have  done  so,  since  during  the  year  the  imports  from 
this  side  decreased  9  percent.,  only  those  from  Russia, 
Denmark,  and  Belgium  having  increased.  Exports, 
on  the  other  hand,  rose  3  per  cent.,  though,  curiously, 
Belgium  and  Denmark,  together  with  the  Netherlands 
and  Spain,  decreased. 


Passing   Events. 


We  had  not  heard  of  it,  but  there  seems  to  be  some 
kind  of  agitation  going  on  against  the  Rhodesia  Cold 
Storage  and  Trading  Company,  formed  in  March,  1903, 
and  not,  we  should  say,  doing  very  grandly.  Maybe,  as 
the  directors  say,  the  statements  made  are  entirely  in- 
accurate and  irresponsible,  and,  as  the  chief  instigator  is 
not  a  shareholder,  it  is  quite  possible  the  movement 
deserves  no  support.  But  we  are  all  thirsting  for  news, 
and  hope  the  directors  will  soon  be  in  a  position  to 
supply  a  statement  of  accounts.  Those  for  the  first 
financial  year  have  been  received  from  Rhodesia,  and  at 
present  are  under  audit  by  well-known  firms.  But 
shareholders  who  are  acquainted  with  the  commercial 
operations  of  an  extensive  business  with  numerous 
widely  scattered  branches  will,  the  board  thinks,  appre- 
■ciate  the  difficulties  connected  with  the  first  audit. 
Many  details  have  had  to  be  set  to  rights,  and,  as  infor- 
mation can  only  be  obtained  by  reference  to  the 
branches,  an  active  correspondence  has  been  involved. 
It  is,  however,  hoped  to  hold  the  annual  meeting  during 
next  month,  and  in  view  of  its  proximity  the  directors 
consider  it  quite  superfluous  to  deal  with  the  assertions 
of  the  agitators.  Now  all  we  want  are  the  report  and 
accounts. 

There  is  rather  bad  news  for  shareholders  of  the 
National  Explosives  Company.  In  consequence  of  the 
disastrous  explosion  at  the  factory  in  the  early  part  of 
the  year,  involving  a  total  stoppage  for  a  considerable 
period,  the  directors  consider  it  inadvisable  to  declare 
an  interim  dividend  upon  any  class  of  shares  for  the 
half-year  ended  June  30  last.  That  inevitably  means  a 
poor  result  for  the  whole  of  the  current  12  months,  and 
ordinary  shareholders  at  any  rate  had  better  not  look  for 
any  return.  Even  last  year,  which  was  not  marked  by 
any  disaster,  turned  out  badly  and  did  not  really  yield  the 
2i  per  cent,  dividend  paid  on  the  ordinary  shares. 

The  New  York  correspondent  of  the  Times  telegraphed 
in  the  end  of  last  week  to  the  effect  that  the  Inter-State 
Commerce  Commission  has  published  a  report  on  rail- 
way accidents  in  the  United  States  during  1903,  which 
in  any  other  country  would  cause  a  profound  sensation. 
In  New  York,  however,  most  newspapers  ignored  it  or 
printed  it  in  the  most  inconspicuous  positions.  What 
was  this  statement  ?  It  was  that  during  the  year  under 
review  9,984  people  were  killed  in  railway  accidents,  and 
since  1894,  when  the  Commission  began  to  keep 
statistics  of  such,  the  death  roll  has  amounted  1078,152 
persons.  The  numbers  are  increasing  every  year,  and 
judging  by  the  horrors  that  have  been  given  to  us  by 
telegraph  in  recent  weeks  1904  will  be  the  worst  on 
record.  But  what  does  the  American  railroad  boss  care  ? 
In  his  view  it  is  much  cheaper  to  pay  compensation  to 


people  who  are  killed  or  maimed  on  his  railways  than  to 
provide  bridges,  or  to  lift  the  lines  above  the  ordinary 
roadways.  As  long  therefore  as  the  people  of  the 
L'nited  States  tamely  submit  to  slaugliter  why  should 
the  railway  magnate  care  ?  If  the  killing  does  get  to  a 
magnitude  which  involves  a  greater  lo3s  than  the 
interest  on  capital  spent  in  making  the  1  ne;  safe  would 
imply,  then  some  attempt  will  be  made  to  check  the  rate 
of  slaughter.  Humanity  is  not  for  a  moment  considered 
by  these  great  people ;  only  a  profit  and  the  manceuvres 
of  the  stock  markets.      They  are  as  callous  as  hell. 

They  say  in  the  north  that  negotiations  for  the  recon- 
struction of  the  Yorkshire  Wool  Combers'  Association 
arc  proceeding  smoothly  with  good  prospects  of  success. 
No  difficulties  are  apprehended  from  the  debenture 
holders'  trustees,  and  at  the  meetings  this  week  of  the 
two  classes  of  vendors,  topmakers  and  commission 
combers,  harmony  prevailed  so  that  satisfactory  pro- 
gress was  made.  It  is  said  that  the  commission  men 
have  agreed  unanimously  to  the  terms  they  are  pre- 
pared to  offer,  and  the  work  of  formally  completing 
details  will  be  pushed  forward  at  once.  That  is  good, 
for  we  are  most  anxious  to  see  the  scheme  that  will  so 
far  bring  conflicting  interests  into  line  that  the  re- 
organisation of  a  wreck  like  the  Yorkshire  Wool 
Combers  is  rendered  possible. 

The  final  dividend  of  4  per  cent,  jusc  declared  on  the 
ordinary  stock  of  the  Buenos  Ayres  and  Pacific  Railway 
brings  the  total  distribution  for  tho  year  to  June  30  last 
to  7  per  cent.,  or  the  same  as  that  paid  by  such  flourish- 
ing roads  as  the  Great  Southern  and  Western.  In  view 
of  the  fine  gain  in  gross  traffics  for  the  twelve  months  of 
^235,300  some  people  professed  to  look  for  an  even 
higher  return,  estimates  ranging  up  to  10  per  cent.,  but 
the  directors  may  well  be  satisfied  in  coming  up  to  the 
level  reached  by  their  more  powerful  neighbours.  We 
must  never  forget  that,  although  lately  a  good  deal 
increased,  the  ordinary  stock  of  the  Pacific  is  still  in 
rather  small  proportion  to  the  other  classes  of  apital, 
thereby  rendering  its  dividend  more  than  usuall''  liable 
to  fluctuation.  Then  there  is  extra  debenture  interest 
to  be  met  this  year  and  the  company  is  not  yet'  strong 
in  reserves.  Remarkable  progress  with  the  business  has 
without  doubt  been  made,  but  if  7  per  cent,  was  all  the 
Great  Southern  directors  felt  justified  in  paying  with 
their  million  and  a-half  of  reserves,  shareholders  will 
surely  agree  that  a  company  possessing  only  a  few 
thousand  pounds  should  not  go  beyond  that  rate.  When 
the  accounts  are  issued  we  hope  to  find  that  the 
board  has  made  a  substantial  addition  to  the  savings, 
because  it  is  only  a  couple  of  years  ago  that  no  ordi- 
nary dividend  at  all  was  provided. 

Details  of  the  new  Canadian  Pacific  Railway  issue 
were  given  last  week,  and  it  may  be  useful  now  to 
point  out  that  the  stock  will  go  to  those  on  the  books 
of  the  company  on  October  27  next.  From  that  date 
ihe  record  will  be  closed,  reopening  on  November  11. 
The  new  stock,  provided  all  payments  as  due  have 
been  met,  will  rank  for  full  dividend  for  the  half-year 
ended  June  30,  1905,  and  holders  are  informed  that 
a  circular  containing  the  terms  of  subscription,  pay- 
ments, itc. ,  and  enclosing  warrants  of  subscription, 
will  be  mailed  after  the  closing  of  the  books. 

At  last  the  inevitable  has  happened,  and  unfortunate 
shareholders  of  the  Aerated  Bread  Company  must  now 
suffer  severely  for  the  unsound  system  of  finance 
hitherto  and  for  so  long  pursued  by  the  board.  As 
is  well  known  the  directors  for  many  years  provided 
the  shareholders  with  a  nice  little  annual  bonus  by 
allowing  them  to  take  up  at  par  a  certain  number  of 
new  shares  in  proportion  to  existing  holdings.  This 
kind  of  thing  worked  delightfully  while  the  company 
remained  in  almost  undisputed  possession  of  the  light 
refreshment  field  and  the  ;^i  share  soared  to  perfectlv 
ridiculous  heights  measured  by  the  earning  capacity 
of  the  business.  But  lately  an  extensive  and  severe 
competition  has  sprung  up,  the  scope  for  expansions 
and  employment  of  new  capital  has  been  gradually 
narrowed,  and,  as  was  bound  to  be  the  case,  the  com- 
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pany's  ability  to  earn  the  old  fine  dividends  on  the  ever- 
increasing  capital  has  at  length  become  exhausted. 
So  it  is  that  for  the  year  ended  on  September  30  the 
dividend  paid  is  only  30  per  cent,  or  i2|  per  cent, 
less  than  in  the  previous  twelve  months  and  the  issue 
of  bonus  shares  must  come  to  an  end.  No  wonder 
the  price  of  the  shares  went  down  with  a  crash  when 
the  decision  of  the  board  became  known,  a  drop  of 
over  £2  being  the  work  of  a  moment.  They  are  still 
however  much  overvalued  and  shareholders  must  be 
prepared  for  a  further  gradual  fall.  Latest  quota- 
tion is  about  £6  los.,  and  it  is  pitiful  to  think  that 
some  poor  people  who  do  not  understand  the  mysteries 
of  this  kind  of  finance  are  probably  in  at  top  prices, 
£^5  o''  £^^  ^  share. 

A  corrected  version  of  Count  Okuma's  address  to 
the  Associated  Banks  in  Tokio  has  been  transmitted 
b}'  the  Japanese  correspondent  of  the  Times.  It  ap- 
pears that  he  did  not  put  the  cost  of  the  war  to  Japan, 
should  it  last  two  years,  at  ;^2oo, 000,000,  but  at  be- 
tween ;^i2o,ooo,ooo  and  ;^  130,000,000.  What  he  did 
say  was  that  this  cost  added  to  the  present  debt  and  the 
outlay  uj>on  post-bellum  undertakings  would  bring 
the  country's  liabilities  when  the  war  was  over  up  to 
;^20o, 000,000  or  about  ;^4  per  head  of  the  population. 
He  contrasted  this  with  the  estimated  outlays  of  the 
Russians,  which  he  put  at  between  ;^.^400,ooo,oc)o  and 
;^50o,ooo,ooo.  The  Vice  Finance  Minister,  comment- 
ing on  Count  Okuma's  speech,  it  is  added,  considers 
that  it  represented  the  extreme  situation,  nevertheless 
the  country  would  have  no  diflficulty  whatever  in  pro- 
viding the  indicated  amount  by  means  of  increased 
taxation  and  domestic  loans.  In  proof  of  this  the 
additional  loan  of  80,000,000  yen  or  ;£r8,ooo,ooo  men- 
tioned last  week  is  now  to  be  launched.  It  is  a 
terrible  business  all  the  same. 

Victoria  is  happy  in  a  surplus  of  ;^593,257  on  its 
financial  year  1903-4.  The  revenue,  said  Mr.  Bent, 
the  Premier  and  Treasurer,  was  ;^7,5o8,25o,  includ- 
ing ;£i^i94,659  brought  forward  from  the  previous  year, 
and  the  expenditure  only  :^6,9I4,993.  Of  this  mag- 
nificent-looking revenue  ;^3,4i7,oii  came  from  the 
railways  and  it  is  claimed  that  this  income  not  only 
covered  all  the  working  expenditure,  but  the  interest 
upon  the  capital  exjiended,  leaving  a  profit  of  ;^i  1,049 
to  go  into  the  general  budget.  That  is  a  remarkable 
performance  if  the  railways  have  been  maintained  in 
a  state  of  efficiency.  The  balance  returned  to  the 
State  from  the  Commonwealth  Government  was  at 
;^2,oo2,8o4,  ;^58,203  more  than  was  estimated.  In 
the  current  year  it  is  expected  that  the  income  will  be 
;£^7>2 19.370  and  the  expenditure  ;^7,056,423,  leaving 
a  surplus  of  ;^i62,947,  or  rather  less  than  the  surplus 
brought  in  from  1902-3.  How  much  was  borrowed 
during  the  year  we  do  not  know,  but  the  total  debt  in 
June  last  is  put  at  ;^52, 424,600,  of  which  it  is  claimed 
that  ;^47, 189,686  has  been  spent  on  interest-earning 
public  works,  and  only  ;^3,830,890  on  objects  not 
directly  interest-bearing,  including  educational  build- 
ings. The  interest  upon  this  debt  is  ;^i,755,723  per 
annum,  but  it  is  expected  that  the  railways  alone  will 
provide  ;^i,463,03i  of  this  in  1904-5,  especially  as 
"  present  conditions  are  of  a  favourable  character  and 
afford  evidence  of  an  abundant  harvest  during  the 
coming  season."  So  may  it  be,  but  the  Victorians, 
like  all  other  Australians,  shut  their  eyes  to  the  fact 
that  the  whole  of  this  money  has  to  be  drawn  out  of 
the  people's  industry  and  shipped  abroad — or  produce 
sold  abroad  to  cover  it,  which  is  the  same  thing — and 
that  the  mere  disguising  of  the  burden  by  calling  it 
railway  net  receipts  and  so  forth  is  only  self-deception. 

This  year's  crop  of  hops  in  England  has  been  a  very 
poor  one,  within  410  cwt.  of  the  lowest  figure  ever 
before  reached  since  the  Board  of  Agriculture  began 
to  collect  crop  estimates  twenty  years  ago.  The  actual 
lowest  output  was  281,921  cwt.  in  1888,  and  the  crop 
for  the  present  year  was  282,330  cwt.  The  highest 
ever  recorded  was  776,144  cwt.  in  1886,  and  except 
in  1888,  1890,  and  1904,  the  harvest  has  never  before 
fallen  below  300,000  cwt.     Doubtless  the  growers  will 


get   some  little    compensation    in    the   price,    but   not 
much. 

It  was  said  on  Wednesday  morning  by  the  Morning 
Post  that  Lord  Milner  has  resigned  his  Chief  Com- 
missionership  in  South  Africa,  and  the  same  evening 
the  statement  was  promptly  if  equivocally  denied  by 
the  Colonial  Office.  It  is  only,  however,  a  fore- 
shadowing of  an  event  that  cannot  be  long  delayed, 
for  Lord  Milner  is  no  longer  of  any  use  to  the  bosses. 
They  have  got  all  out  of  him  that  they  want,  Chinese 
labour,  light  taxation  upon  mine  productions,  land  or 
concession  monopoly,  and  everything  else.  They  have 
not  only  exhausted  his  capacity  to  serve  them  but  they 
have  got  tired  of  him  for  another  reason.  He  has, 
to  their  disgust,  feebly  resisted  the  attempts  they  have 
been  making  to  reduce  the  whole  population,  and 
especially  the  natives  of  India  in  the  Transvaal,  Lo  a 
condition  of  abject  slavery.  Only  two  classes  of 
people  are  allowed  in  South  Africa  under  boss  rule, 
the  task-master  and  the  serf.  Whether  some  revival 
of  old  Liberal  instincts  has  dictated  lx)rd  Milner's 
attitude  towards  the  Indians,  or  whether  the  Home 
Government  has  been  put  in  a  funk  by  remonstrances 
from  India  and  from  the  friends  of  the  Indian  people 
here,  we  do  not  know,  but  he  has  refused  to  go  to 
all  the  lengths  demanded  of  him  by  the  rapacious  gang 
which  is  now  hurrying  South  Africa  towards  another 
and  still  more  dreadful  crisis  than  even  the  recent  war 
plunged  it  into.  Therefore  they  want  to  be  quit  of 
him,  and  whether  his  resignation  is  accepted  this 
week,  this  month,  or  some  weeks  or  months  hence. 
Lord  Milner's  day  in  South  Africa  is  drawing  to  a 
close.  It  has  been  a  sombre  day  at  the  best  and  we 
can  well  believe  that  his  health  has  been  broken  by 
the  strain  it  has  put  upon  him.  And  the  ghosts?  Ah, 
they  will  follow  him  1 

Those  Chinese  seem  to  be  giving  the  inhabitants 
of  Johannesburg  and  the  Witwatersrand  a  pretty 
lively  time.  Every  week,  says  the  Rand  Daily  Mail, 
ends  up  in  a  riot,  and  there  have  been  fierce  encounters 
between  the  slaves  and  the  police.  A  police  sergeant 
and  his  patrol  arriving  among  a  howling  mob  of 
nearly  1,600  Chinese  who  were  chasing  a  native,  had 
to  use  their  stock  whips  in  order  to  get  the  mob  driven 
back  into  the  compound,  said  mob  having  assailed  the 
force  with  brickbats,  pieces  of  iron,  stones,  and  pick 
handles.  Altt^ether  a  nice  sort  of  exhibition,  but  not 
worse  than  we  should  have  expected,  or  nearly  so  bad 
as  we  shall  see  when  the  full  supply  of  100,000 
Chinamen,  including  convicts  shipped  abroad  instead 
of  put  in  gaol,  are  on  th^  scene  of  operations, 

Tlie  Dally  Chronicle  is  doing  a  great  service  to  the 
country  by  the  publication  of  a  series  of  articles  from 
its  special  commissioner  in  South  Africa  on  the 
Chinese  labour  question.  These  articles  are  headed, 
"  The  Truth  about  Chinese  Labour,"  and  the  valuable 
data  brought  to  light  are  the  result  of  investigations 
into  the  exact  position  of  things  on  the  spot.  As  all 
the  information  on  the  subject  comes  to  this  country 
either  directly  or  indirectly  through  financial  channels, 
through  the  boss-owned  Press,  suborned  journalists,  or 
company  reports,  the  difficulty  of  getting  at  the  truth 
is  so  great  as  to  be  well  nigh  insuperable.  Hence  the 
value  of  the  investigations  of  an  unprejudiced  observer, 
the  importance  of  his  articles,  and  the  beneficial  results 
they  will  have  in  enlightening  public  opinion.  Instead 
of  finding  the  coolies  physical  giants,  willing  workers, 
industrious  and  skilful,  the  correspondent  has  found 
them  mere  wrecks  of  humanity,  obstinate,  slothful, 
and  dull,  prone  more  to  quarrel  with  their  work  than 
lo  fall  in  love  with  it.  He  proves  by  statistics  that 
their  work  is  much  less  efficient  than  that  of  the 
Kaffir  and  that  their  labour  is  proportionately  more 
costly.  He  also  exposes  the  absurdity  of  the  bosses* 
plea  that  there  is  a  scarcity  of  Kaffir  labour  ;  likewise 
the  ridiculousness  of  their  contention  that  mines  earn- 
ing a  profit  of  los.  per  ton  cannot  afford  to  pay  for 
white  labour.  The  mine  potentates  cannot  feel  very 
happy  at  this  relentless  exposure  of  their  hypocrisy  and. 
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inhumanity,  but  their  squirms  will  excite  no  compas- 
sion in  the  hearts  of  the  victimised  people  of  this 
country. 

It  is  announced  from  New  York  that  the  Lehigh 
Valley  Railroad  has  sold  $15,000,000  of  4  per  cent, 
bonds,  two-thirds  of  the  amount  for  refunding  purposes, 
that  the  Canadian  Pacific  has  sold  to  Messrs.  Speyer  and 
Messrs.  Kuhn,  Loeb,  and  Co.  $8,300,000,  of  50-year  4 
per  cent,  bonds,  wherewith  to  capitalise  the  Lucien  cut 
off,  and  that  the  Norfolk  and  Western  has  disposed  of 
$5,000,000  of  4  per  cent,  divisional  bonds,  the  proceeds 
to  be  used  for  improvements.  This  makes  a  total  of 
$28,3000,000,  or  /'5, 660,000,  nearly  ;^4,ooo,ooo  of  it  new 
capital,  emitted  by  only  three  railroads  in  one  day  or 
one  week.  And  all  the  railroads  want  more  and  ever 
more  money  ;  they  borrow  to  prosper. 

The  Rockefellers  or  Standard  Oil  Trust  group  are 
alleged  to  have  bought  a  controlling  interest  in  the  New 
York  Central.  As  they  already  dominate  the  immense 
network  of  the  Union  Pacific,  this  will  give  them  a  route 
from  ocean  to  ocean  all  in  their  exclusive  favour.  The 
people  are  beginning  to  growl  about  these  grasp-alls, 
some  allege.  But  why  should  they  ?  Do  they  not 
exist  to  allow  the  pious  Rockefellers  to  build  up  their 
empire^the  usurer's  empire,  which  is  surest  of  all  ? 
And  when  the  people  of  the  Union  are  all  subjected  to 
oleaginous  tyranny  and  caprice,  will  not  a  revolution  and 
the  confiscation  of  railways  for  behoof  of  the  community 
be  easy  ?  It  might  be  a  case  of  consolidate  and  be 
conquered.  The  more  the  monopolists  seem  to  prosper 
the  greater  will  become  our  distrust  of  Yankee  railroad 
securities. 

Amid  the  horrors  of  that  war  of  giants  in  Manchuria 
one  ray  of  hope  shines  out.  The  Russians  have  begun 
openly  and  frankly  to  admire  their  foe,  to  find  out  that 
the  Japanese  are  neither  "  monkeys  "  nor  barbarians. 
Let  these  better  thoughts  but  permeate  Russian  minds 
and  peace  should  be  near.  At  present  murder  in  regi- 
ments, in  brigades  and  divisions  dominates  the  scene, 
but  the  very  fury  of  the  struggle  and  the  deadliness  of 
the  onset  should  bring  us  the  more  swiftly  to  the  end. 
It  was  surely  rash  of  the  Russians  to  assume  the  offen- 
sive against  a  foe  that  had  but  a  few  weeks  ago  beaten 
them  and  driven  them  from  their  entrenchments  at  Liao- 
yang,  but  this  false  move  also,  now  being  so  severely 
punished,  may  hasten  the  dawn  of  the  better  day.  If 
the  Russian  hosts  are  beaten  and  driven  back,  dis- 
organised, decimated,  stripped  of  their  munitions,  how 
is  the  cabinet  of  the  Tsar  to  continue  the  struggle  ?  He 
still  has  the  chance  to  make  honourable  terms  of  capitu- 
lation at  Port  Arthur.  A  few  more  days  or  weeks  and 
that  chance  may  be  gone,  for  Port  Arthur  must  be  near 
its  last  ditch  now,  heroic  though  its  garrison  be. 
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Stephen  Smith  and  Co.,  Limited. 
This  company,  which  owns  the  pharmaceutical  com- 
pound known  ps  Hall's  Wine,  and  is  also  the  proprietor 
of  Keystone  Burgundy,  Sparkling  Dew  Whisky,  &c., 
was  formed  in  June,  1897,  with  a  capital  of  ^100,000, 
divided  equally  into  6  per  cent,  preference  and  ordinary 
shares  of  £1  each.  Its  business  has  been  to  a  certain 
extent  progressive,  as  profits  increased  from  ^'5,306  in 
the  year  ended  March,  1898,  to  £"7,846  for  the  12  months 
to  March  last,  and  after  paying  2j  per  cent,  per  annum 
on  the  ordinary  shares  for  the  first  four  years  of  this 
period  the  distribution  was  raised  to  4  per  cent.,  and 
finally  to  5  per  cent.  The  directors,  however,  believe 
they  could  go  ahead  faster  if  they  had  more  money  at 
their  command,  and  the  capital  has  been  increased  to 
;^i  25,000  by  the  creation  of  new  preference  shares  which 
are  offered  for  subscription  at  par.  These  shares  are 
entitled  to  half  the  surplus  profits  after  the  ordinary 
shares  have  received  10  per  cent.,  and  an  attempt  is 
made  to  attract  buyers  by  a  prophecy  that  if  the  business 
ncrea=es  in  the  future  as  it  has  done  in  the  past  "  there 
s  every  prospect  of  an  increased  dividend  being  paid  on 
he  preference  shares."     Such  a  contingency  seems  very 


remote,  especially  as  the  dividends  on  the  ordinary 
shares  so  far  have  been  at  the  expense  of  the  reserve 
fund,  which  after  seven  years  only  amounts  to  a  trifle  of 

;^3,000. 

City  of  Cape  Town  Corporation  Loan. 

The  Standard  Bank  of  South  Africa  this  week  offered 
.^368,550  4  per  cent,  stock,  redeemable  on  July  i,  1953, 
forming  the  balance  of  the  total  authorised  borrowing 
powers  of  ^2,826,200,  to  provide  payment  for  street  im- 
provements, refuse  destructors,  fire   brigade,  and  other 
purposes.     This  new  stock,  which  ranks  pari  passu  with 
existing  issues,  was  offered  at  98 J  per  cent.,  payable  in 
instalments  of  5  per  cent,  on  application,  i8-J  per  cent, 
on   allotment,  and   25   per   cent,  each   on   October  31, 
November  29,  and  December  29;  but  a  full  six  months' 
interest  will  be  paid  on  January  i,  so  that  the  actual  cost 
is  substantially  lower.     In   1898  the  official  valuation  of 
the  immovable  property  liable  to  rates  within  the  area 
under  the  jurisdictionof  the  Corporation  was  ^5,690,280; 
in  1903  it  had  risen  to  ^13,242,420,  and  for  the  current 
year  it  is  ^14,720,000,  while  the  Corporation  has  also  the 
right  to  levy  rates  for  waterworks  on  the  Municipality 
of  Green  and  Sea  Point  which  has  a  rateable  value  of 
^1,574,000.     Against  liabilities  for  loans  outstanding  of 
;^2, 438,900  the  City  has  assets  consisting  of  land  and 
buildings  valued  at  ;^2, 7 10,408,  waterworks,  reservoirs, 
mains,  &c.,  ^696,939,  electric  light  installation  £["224,440, 
and  markets  £"64,288,  or  £"3,696,075  in  all.    The  actual 
revenue  and  expenditure  of  the  Council  in   1887  were 
£"58,321  and  £"56,911,  in   1897^146,580  and  £f  141,307, 
and  in  1903  £"338,836   and  £"331,604.     The  issue  was 
readily  taken,  being  subscribed  for  several  times  over, 
and  it  was  said  that  the  general  investor  took  a  good 
slice. 

Kynoch,  Limited. 

This  well-known  ammunition  manufacturing  company 
has  decided  to  raise  the  further  capital  required  in  its 
business  by  an  issue  of  debentures,  and  offers  £"300,000 
in  4  per  cent,  debentures  at  par,  payable  5  per  cent,  on 
application,  20  per  cent,  on  allotment,  25  per  cent,  one 
month  after  allotment,  and  50  per  cent,  a  month  later. 
The  debentures  will  be  redeemable  at  105  on  six  months' 
notice  after  December  31,  19 14,  and  are  secured  by  a 
floating  charge  on  the  whole  of  the  assets,  subject  to 
existing  mortgages  of  £"12,000  on  the  Lodge  Road 
Rolling  Mills,  and  £"8,500  on  the  works  and  property 
known  as  Hadley  and  Shorthouse,  Limited.  In  the  past 
seven  years  the  total  profits  have  amounted  to  £"547,687, 
of  which  £367,653  has  been  distributed  in  dividends, 
leaving  a  surplus  of  £"180,034,  and  as  only  £"12,000  per 
annum  is  required  to  meet  the  interest  on  the  present 
issue,  it  will  be  seen  that  the  margin  provided  by  the 
annual  surplus  alone  is  more  than  ample  for  this 
purpose.  As  regards  security  for  the  principal,  the  last 
audited  balance-sheet  gives  the  value  of  the  assets,  after 
allowing  for  depreciation,  including  freehold  and  lease- 
hold land  and  buildings,  machinery,  fixed  and  loose 
plant,  stock-in-trade,  book  debts,  &c.,  as  £"1,462,066,  so 
that,  even  if  the  directors  exercise  their  powers  and  issue 
further  debentures  up  to  one-half  of  the  share  capital, 
there  appears  to  be  nothing  to  fear  on  that  score. 


Notes  on  Books. 


A  History  of  South  America,  1854-1904.  By  Charles 
Edmond  Akers.  (London:  John  Murray.  Price  21s. 
net.) — So  far  as  we  know  there  is  no  book  in  the  English 
language  which  covers  the  ground  occupied  by  this  one, 
and  it  is  a  solid,  honest,  and  most  instructive  piece  of 
work  extending  to  nearly  700  pages.  Mr.  Akers'  design 
has  been  to  summarise  the  facts  about  all  the  States 
embraced  in  South  America,  and  he  has  carried  it  out 
with  painstaking  thoroughness.  Each  country  is  taken 
separately,  beginning  with  the  most  important  of  all,  the 
Argentine  Confederation,  and  in  addition  to  the  story  of 
its  career  since  the  blighting  domination  of  Spain  was 
thrown  off  we  get  a  valuable  estimate  of  its  resources, 
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pripsent  condition,  and  possibilities.  No  attempt  is  made 
toVmulate  the  sugary  performances  of  a  Prescott  or  the 
brilliant  generalisations  of  a  Macaulay,  but  in  many 
respects  the  book  is  all  the  more  valuable  because  its 
author  does  not  strain  at  fine  writing.  He  tells  a  plain 
tale  in  a  clear  and  straightforward  manner,  and  his 
subject  is  so  interesting  at  many  points  that  the  book  is 
-Certain  to  attract  many  readers.  A  note  of  kindly 
sympathy  and  appreciation,  moreover,  pervades  the 
book  which  should  do  much  to  disabuse  us  of  our 
insular  prejudices  in  regard  to  the  capacities  and 
attainments  of  South  Americans,  and  to  gratify  the 
inhabitants  of  the  countries  dealt  with.  They  are  never 
run  down,  never  scolded  or  sneered  at,  but  always 
treated  like  fellow  men,  whose  patriotism  is  as  genuine 
l^s  our  own. 

Naturally,  most  space  is  bestowed  upon  Argentina, 
Brazil,  and  Chili — including  the  story  of  the  war 
between  Chili  and  Peru — these  being  the  greatest  States 
in  the  South  American  Continent,  and  for  the  first  time 
in  this  country  we  have  here  a  connected  and  somewhat 
minute  account  of  the  conHict  between  Paraguay 
and  the  neighbouring  States,  the  empire  of  Brazil,  and 
the  Argentine  Confederation,  a  sordid  and  pitiful  story 
of  base  ambition  doggedly  crushed.  Paraguay,  however, 
was  ruined  for  generations  to  gratify  the  ambition  of  the 
Dictator  Lopez,  and  its  fate  affords  one  of  the  most 
pathetic  examples  in  history  of  loyalty  on  the  part  of  a 
simple-minded  people  to  a  selfish  and  brutal  tyrant  and 
cold-blooded  murderer.  A  full  account  is  given  likewise 
of  the  long  struggle  which  went  on  in  the  Argentine 
Republic  between  the  inhabitants  of  the  at  one  time 
dominating  province  of  Buenos  Ayres  and  tlie  up- 
country  people.  In  the  end  the  Nationalists,  as  the 
inland  people  were  called,  triumphed,  and  their  triumph 
laid  the  foundations  of  the  prosperity  Argentina  enjoys 
to-day.  In  the  neighbouring  little  republic  of  Uruguay 
we  have  the  history  of  another  kind  of  dispute  recounted 
— a  depressing  tale,  which  is  not  yet  ended ;  which  pro- 
mises indeed  to  be  unending.  No  divisions  exist  there 
between  up-country  Nationalists  and  metropolitan 
despots  or  would-be  dictators,  but  one  political  party 
has  seized  and  held  office,  with  all  the  spoils  thereof,  this 
generation  back,  and  the  other  has  all  the  time  been 
either  kept  out  in  the  cold  or  just  allowed  to  peep  round 
the  door-jamb,  with  the  result  that  revolutionary  out- 
breaks occur  at  frequent  intervals,  and  we  do  not  see 
how  a  change  for  the  better  can  come.  Yet  Uruguay  is  a 
country,  as  Mr.  Akers  is  careful  to  note,  that  ought  to 
be  something  of  a  paradise  for  its  inhabitants,  especially 
as  it  does  not  appear  to  be  cursed  with  deposits  of  gold 
and  precious  stones.  It  is  smothered  in  debt  though, 
and  the  usurer  blight  is  over  it  all. 

One  of  the  most  fascinating  sections  of  the  book  is 
that  devoted  to  Brazil,  where  we  see  a  republic  taking 
the  place  of  an  empire  almost,  not  quite,  in  a  day  and  a 
night,  for  the  sudden  change  was  followed  by  a  fierce 
struggle  between  the  military  faction  and  those  who 
determined  that  the  civil  government  should  be  supreme. 
In  the  end  the  men  of  peace  triumphed,  and  although 
Brazil  has  far  to  go  yet  before  its  position  as  a  coherent 
agglomeration  of  semi-independent  states  can  be  deemed 
stable,  it  has  undoubtedly  entered  upon  the  road  to 
success. 

Equally  interesting  in  many  respects  is  the  story  of 
Chili  and  of  her  bitter  war  with  Peru,  of  the  insurrec- 
tion, the  uprising  of  Balmaceda — one  might  say  almost 
involuntarily — who  from  constitutional  President  became 
dictator  and  tyrant  to  Chili's  social  decadence.  Chili, 
according  to  Mr.  Akers,  is  perhaps  to-day  morally  the 
least  satisfactory  of  any  of  the  Greater  South  American 
States.  Her  military  triumphs  over  Peru  and  over 
domestic  revolt  seem  to  have  tended  to  corrupt  her 
people,  and  to  have  filled  them  at  the  same  time  with  an 
ambition  to  dominate  the  neighbouring  States,  which 
may  one  day,  in  spite  of  the  agreement  with  Argentina, 
lead  to  a  renewal  of  war  on  a  great  scale  on  that  Con- 
tinent. Wetrust  it  will  not  be  so,  but  the  hope  is  tempered 
by  dread.  Yet  few  episodes  in  modern  history  give 
more  ground  for  encouragement  to  those  who  look  to 
those  mixed  races  in  South  America  to  take  a  high  place 


in  civilisation,  once  they  have  shaken  off  the  ignorance 
and  debasements  ingrained  as  it  were  in  their  minds  by 
the  long  domination  of  a  soul-withering  ecclesiasticism 
under  the  Spanish  viceroys,  than  the  loyalty  with  which 
President  Roca  worked  for  peace  when  war  seemed 
on  the  eve  of  breaking  out  between  Argentina  a^d 
Chili.  Both  Republics  had  spent  great  sums  in 
preparing  for  the  conflict,  and  until  arbitration  was 
accepted  a  long  and  bloody  struggle  seemed  in- 
evitable. Credit  is  due  to  the  statesmen  ol  both  Republics 
for  the  result,  but  in  view  of  the  fact  that  the  Argentines 
were  excited  to  a  high  pitch  of  expectation  and  confi- 
dence, in  virtue  of  their  greater  population  and  larger 
resources,  the  courage  of  President  Roca  stands  out  the 
most  conspicuous  of  all  at  the  critical  moment.  This 
incident  is  well  and  lucidly  explained  by  Mr.  Akers.  He 
also  deals  in  a  clear  and  satisfactory  manner  with  the 
financial  position  of  all  these  Republics,  and  even  in  the 
case  of  the  smaller  States,  to  which  necessarily  only  a 
limited  space  could  be  devoted,  the  reader,  aided  by  a 
full  and  good  index,  can  readily  bring  himself  abreast  of 
actualities.  Those  smaller  States,  Bolivia,  Colombia, 
Ecuador,  and  Venezuela,  have  each  a  chequered  and 
blood-stained  history,  and  yet  even  there  glimmerings  of 
light  begin  to  appear.  Our  only  dread,  so  far  as  they 
are  concerned,  is  lest  the  Yankee  should  intervene  and 
spoil  all  by  awakening  amongst  the  people  that  perfervid 
spirit  of  blind  patriotism  which,  left  unbridled  and  un- 
controlled, might  throw  all  things  back  into  chaos. 

Altogether,  Mr.  Akers  is  to  be  congratulated  upon  a 
valuable  piece  of  work,  well  and  conscientiously  done. 
He  has  produced  a  book  which  must  be  a  standard  one 
on  South  American  affairs  for  many  a  day  to  come,  and 
it  has  been  presented  by  the  publisher  in  a  style  that 
leaves  nothing  to  be  desired — excellent  printing,  a 
tasteful  cover,  and  interesting  illustrations. 

-Mr.  Akers,  it  should  perhiips  be  explained,  possesses 
altogether  exceptional  qualifications  for  the  task  he 
set  himself.  For  some  ten  years  he  was  South 
American  correspondent  of  the  Times,  and  in  that 
capacity  came  to  know  all  the  leading  men  of  the 
Continent.  This  gives  an  intimacy  to  his  knowledge 
and  a  direct  personal  touch  10  his  estimates  ol 
character  such  as  no  mere  study  of  records  could  have 
bestowed.  But  documents  have  been  by  no  means 
neglected  and  the  history  is  the  product  of  many  years 
of  labour  and  study.  Hence  its  trustworthiness,  its 
broad  and  kindly  judgments  of  men  and  events. 


TRADE     AND     PRODUCE. 

Wheat. — Though  but  little  business  was  done  in  this  market 
during  the  week  prices  were  none  the  less  fairly  well  main- 
tained. For  a  time  holders  were  prepared  to  accept  lower  rates 
in  sympathy  with  the  fall  in  American  spot  wheat,  but  buyers 
declined  to  take  advantage  of  the  offers  made,  with  the  result 
that  quotations  later  on  became  steadier.  Futures  began  in  a 
decidedly  weak  frame  of  mine  and  with  business  dull  quotations 
though  unchanged  were  only  nominal.  Later  they  fell  off,  only 
to  recover  again  almost  immediately,  and  after  this  kept  steady, 
though  no  transactions  were  recorded.  English  wheat  at  the 
inland  markets  is  coming  forward  fairly  well,  and  prices  in  many 
districts  have  advanced,  quotations  ranging  from  31s.  to  355. 
red,  the  latter  figure  being  that  paid  for  best  65  lb.  samples  in 
Kent,  Surrey,  and  Sussex,  and  32s.  to  34s.  white.  Dornbusch's 
estimate  of  wheat  and  flour  on  passage  to  the  United  Kingdom 
this  week  was  2,700,000  qrs.  against  2,670,000  a  week  ago.  In 
the  States  prices  have  fluctuated  considerably  from  day  to  day, 
the  chief  cause  being  the  glorious  uncertainty  attaching  to  the 
coming  yield.  Statisticians  generally  have  been  revising  their 
estimates,  and  this,  combined  with  repeated  sales  to  realise,  has 
tended  to  weaken  the  market.  At  times,  it  is  true,  heavy  buying 
orders  from  the  bulls  would  steady  matters  a  little,  but  the 
effect  was  never  long  lived.  Bradstreet's  estimate  of  33,828,00') 
bushels  in  sight  east  of  the  Kockies  was  a  big  advance  on  last 
week's  figures,  though  not  equal  to  the  35,036,000  bushels  on  the 
corresponding  date  last  year. 

Wool. — Since  the  close  of  the  September  series  of  sales  there 
has  been  a  fair  inquiry  for  wool  on  the  London  market,  particu- 
larly for  those  descriptions  suitable  for  army  requirements,  and 
a  few  hundred  bales  of  New  Zealand  have  been  sold  at  prices 
fully  equal  to  previous  rates.  According  to  recent  advices  ship- 
ments of  the  new  Australian  clip  available  for  the  November 
auctions  will  be  something  like  48,000  bales,  so  that  allowing 
for  old  stocks  and  the  remnants  of  the  last  Australasian  clip 
remaining  unsold,  the  total  quantity  offered  should  amount  to 
go,ooo  bales.  In  the  manufacturing  end  the  steady  improvement 
continues  to  grow,  and  consumers  are  gradually  being  forced  to 
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yield  to  the  demands  of  holders.  True  there  is  still  a  scarcity 
of  orders  in  many  of  the  branches,  but  manufacturers  of  ready- 
made  clothing,  blankets,  army  cloths,  and  cheap  tweeds,  are  all 
fairly  well  employed,  the  first  especially  so,  since  they  have  re- 
ceived considerable  repeat  orders  from  the  Colonies. 

Linen. — A  further  improvement  has  occurred  in  most  branches 
and  business  shows  quite  a  respectable  increase  on  that  of 
recent  weeks.  Inquiries  are  more  numerous,  and  what  is  better, 
more  frequently  result  in  orders.  Looms  accordingly  have  been 
restarted,  so  that  with  the  exception  of  the  damask  end  but  little 
machinery  is  now  idle.  Brown  power-loom  and  bleaching  cloths 
have  expanded  considerably  and  promise  to  go  on  doing  so  in  the 
near  future,  but  hand-looms,  though  selling  better  than  the 
average  of  the  past  few  weeks,  are  not  as  j'et  brisk.  Union  goods 
have  recovered  still  further ;  the  demand  is  much  broader  and 
steadily  rising.  The  only  unsatisfactory  brand  is  housekeeping 
goods,  in  which  no  change  for  the  better  has  taken  place.  But  as 
the  demand  is  steady  business  may  possibly  open  out  in  sym- 
pathy with  the  more  cheerful  feeling  elsewhere.  The  home  and 
foreign  trade  is  slowly  but  surely  assuming  a  more  satisfactory 
complexion,  the  volume  of  business  is  increasing,  and  the  re- 
ports from  outside  markets,  we  learn  from  the  Linen  Market,  are 
for  the  most  part  fairly  encouraging.  Rather  better  orders  have 
come  in  from  the  States,  and  as  there  has  already  been  a 
tendency  to  improve  in  that  direction  it  is  possible  that  before 
the  end  of  the  month  is  reached  a  decided  change  for  the  better 
will  have  taken  place.  On  home  account  demand  has  been,  if 
anything,  rather  more  than  maintained,  a  most  satisfactory  cir- 
cumstance, considering  the  depressed  state  of  most  industries. 

Cotton. — Very  little  change  has  taken  place  in  American 
cotton  this  week  though  towards  the  close  prices  were  more  in 
buyers'  favour.  Receipts  continue  large  and  notwithstanding 
the  strong  support  given  by  the  bulls  in  the  States  the  weight  of 
actual  cotton  coming  forward  is  slowlj'  but  surely  making  itself 
felt  especially  as  the  rush  for  early  shipments  is  slackening  and 
users  are  able  to  take  a  calmer  view  of  the  position.  Egyptian 
both  spot  and  future  on  the  other  hand  showed  a  tendency  to 
harden  all  the  week  and  the  demand  is  decidedly  better. 
American  yarns  of  all  descriptions.  Sir  Jacob  liehrens  and  Sons 
inform  us,  keep  firm  and  prices  have  advanced.  The  demand  for 
weft  is  exceptionally  good  and  spinners  of  medium  counts  are 
engaged  for  months  ahead.  A  good  trade  still  continues  to  be 
done  among  home  manufacturers  and  spinners  find  considerable 
difficulty  in  meeting  the  demands  made  on  them  for  early 
delivery.  Twist  is  not  so  good  as  weft  either  as  regards  demands 
or  margin.  For  export  40s.  mule  is  in  most  request  both  India 
and  China  having  recenth'  made  heavy  purchases  and  engage- 
ments are  reported  into  ilay  next.  The  cloth  market  keeps 
strong  and  business  can  onlj'  be  done  at  full  rates.  Of  the  Indian 
markets  Bombay  and  the  smaller  ones  are  the  principal  buyers 
Calcutta  being  disinclined  to  pay  the  present  prices.  China  also 
comes  with  offers,  but  with  the  advanced  rates  and  the  extended 
delivery  now  demanded  but  few  are  accepted. 

Quotations  in  the  States  declined  on  the  whole  this  week  in 
spite  of  the  strenuous  efforts  made  by  the  various  bull  cliques  to 
keep  them  up.  Any  rumour  of  colder  weather  in  the  cotton  belt, 
or  a  report  of  a  firm  market  at  Liverpool  was  sufficient  to  make 
them  resume  their  operations,  but  in  face  of  the  heavy  receipts 
it  was  not  possible  for  them  to  do  much  and  any  advance  was 
usually  lost  soon  after  it  was  made. 

American  spot  cotton  was  quiet  yesterday  and  quotations  were 
reduced  8  points  with  the  exception  of  middling  fair  which  was 
down  4,  the  prices  at^he  close  of  the  morning  market  being:  — 
Middling  5.5od.  and  M.F.  5.82d.  Egj'ptians  were  firm  and  in 
fair  demand,  fair  being  quoted  at  6|fd.  and  F.G.  fair  at  7l|d. 
American  futures  closed  steady  at  the  following  rates  : — October, 
5.43d.  ;  October-November  and  Xovember-December,  5.4id.  ; 
December-January,  5.42d.  ;  Januaary-Februry,  5. 43d.  ;  February- 
March,  S-44d-  >  March-April,  5.45d.  ;  and  April-May,  May-June, 
5.46d. 

Coal. — There  has  been  practically  no  improvement  in  the 
Welsh  steam  coal  trade,  as  although  shipments  this  week  were 
fairly  good,  most  of  them  were  on  contract  account.  Quotations 
however  were  fairly  held,  and  though  in  certain  cases  conces- 
sions were  made  in  order  to  get  wagons  cleared,  best  steam  closed 
at  Cardiff  at  13s.  6d.  to  13s.  gd.  ;  best  seconds,  12s.  qd.  to  13s., 
and  best  smalls  7S_.  to  7s.  3d.  The  Scotch  trade  was  rather  irregu- 
lar, the  south-west  trade  being  good  and  the  west  and  east  bad,  at 
least,  so  far  as  regards  export  business,  the  inland  trade  generally 
being  if  anything  more  active  all  round.  South  Yorkshire 
naturally  has  wakened  up  with  the  colder  weather,  and  there  is 
a  brisk  demand  for  house  coal  both  on  home  and  foreign  account. 
As  yet  there  has  been  no  change  in  prices,  but  one  is  almost 
certain  to  be  made  shortly,  probably  before  the  end  of  the  month. 
Copper. — The  demand  for  this  metal  in  America  during  the 
fortnight  ended  October  8  was  greater  than  at  any  time  during  the 
past  twelve  months  and  it  is  therefore  not  surprising  to  find  that 
the  market  both  here  and  in  the  States  should  show  considerable 
strength  during  this  week.  Prices  have  on  the  whole  gone 
steadily  up  with  only  occasional  relapses  under  heavy  sales  to 
realise.  But  every  time  these  occurred  the  loss  was  almost  im- 
mediately more  than  regained  as  the  bears  hurried  to  seize  the 
opportunity  to  cover  and  consumers  also  bought,  fearing  lest 
later  on  they  might  fare  worse.  Last  night  the  tone  of  the 
market  was  firm  the  closing  quotations  being  £e,<)  i8s.  gd.  cash 
and  ;^6o  2s.  6d.  3  months. 

Tin. — Sellers  in  the  East  for  the  most  part  withdrew  from  the 
market  this  week  and  Singapore  advices  though  strong  were 
accordingly  little  more  than  nominal.  Here  the  market  nearly 
every  day  was  quiet  and  featureless  with  a  firm  undertone  and 


but  little  was  required  to  raise  quotations.  Business  however 
was  never  at  any  time  great  since  there  was  no  selling  pressure 
and  most  of  the  operations  consisted  of  bear  repurchases.  Last 
night  the   market  closed  firm  with   cash   ;£i3i   and  3  months 

Iron  and  Steel. — Though  there  was  a  better  feeling  on  the 
Glasgow  market  this  week  the  business  done  in  warrants  was 
only  of  moderate  dimensions.  Probably  the  improvement  was 
largely  due  to  speculation,  sympathy  with  other  markets,  and 
stionger  advices  from  the  States,  although  some  dealers  declare 
that  there  are  other  and  more  solid  reasons  for  the  change,  which 
have  not  yet  manifested  themselves.  But  though  this  may  be 
the  case,  consumers  have  not  increased  their  buying,  and  so  far 
as  actual  iron  is  concerned,  business  was  no  better.  For  Cleve- 
land warrants  43s.  5d.  to  43s.  Z%&.  cash  was  asked,  or  433.  ■;%&. 
delivery  in  seventeen  days,  43s.  loi-^d.  twenty-seven  days,  and 
43s.  8d.  to  43s.  lod.  one  month.  There  is  nothing  here  to 
repeat  in  the  condition  of  either  the  finished  iron  or  steel  trades, 
nor  will  there  be  until  makers  take  a  more  rational  view  of  the 
situation.  One  or  two  good  shipbuilding  and  engineering  con- 
tracts however  have  been  secured,  the  two  most  notable  being 
one  of  the  two  new  battleships  which  has  gone  to  Messrs.  Beard- 
more  and  Co.'s  yard,  and  the  constructional  steel  work  for  the 
North-Eastern  Railway  bridge  over  the  Wear,  which  has  been 
placed  with  Sir  Wm.  Arrol  and  Co.  The  recent  improvement 
in  certain  branches  in  the  north  of  England  still  continues  and 
the  outlook  generally  is  regarded  as  more  hopeful.  In  no  direc- 
tion, however,  is  the  change  more  marked  than  in  shipbuilding, 
but  though  buying  orders  are  more  plentiful  the  work  is  not  of 
a  highly  profitable  nature  on  account  of  the  low  prices  ruling. 
For  example,  it  is  said  that  as  low  as  f.e,  per  ton  has  been 
accepted  for  a  steel  tramn  steamer  of  6,300  tons  dead  weight, 
a  price  which,  if  not  the  lowest  on  record,  is  very  near  it. 
Against  this,  however,  must  be  set  the  order  for  the  other  new 
battleship,  which  has  gone  to  Palmers,  of  Jarrow,  while  several 
yards  have  also  got  good  contracts,  and  there  is  a  chance  that 
some  of  the  new  L.C.C.  river  boats  may  be  built  on  the  Tyne. 
Beyond  this  matters  have  been  rather  quiet,  though  the  undertone 
is  decidedly  firmer.  Makers  of  plates  and  angles,  it  is  thought, 
will  not  fall  in  with  the  Scotch  manufacturers'  proposals  to  form 
a  combine  to  regulate  prices,  since  they  cannot  see  what  they 
would  gain  by  tying  their  hands.  Barrow  is  worse  off  than  ever 
since  the  demand  for  hematite  is,  if  anything,  weaker,  and  many 
makers  are  seriously  considering  the  advisability  of  closing  down 
their  furnaces  rather  than  increase  their  stocks.  The  outlook 
for  the  winter  is  therefore  far  from  cheery. 

Tea. — The  uncertainty  that  exists  as  to  the  quantity  of  tea 
likely  to  be  sent  here  from  India  this  season  has  had  the  effect 
of  rendering  buyers  very  cautious  in  dealing  with  the  common 
and  medium  grades,  since  these  would  be  the  most  abundant 
should  the  crop  prove  to  be  a  large  one.  Up  to  the  end  of 
September,  which  may  be  taken  to  represent  half  the  season,  the 
shipments  from  Calcutta  to  this  country  were  certainly  large, 
and  exceed  those  of  the  previous  season  by  some  six  million 
pounds.  But  on  the  other  hand,  as  Messrs.  Gow,  Wilson,  and 
Stanton,  Limited  point  out,  the  second  half  of  last  season  was 
exceptionally  heavy,  and  the  position  may  therefore  be  reversed 
this  year.  Already  the  telegrams  from  Darjeeling  indicate  early 
cold,  and  if  this  becomes  more  general  in  other  districts  dealers 
would  certainly  gain  more  confidence.  During  the  week  the 
amount  of  ordinary,  medium,  and  common  teas  increased  to  a 
quantity  in  excess  of  requirements,  owing  to  the  falling  off  of  the 
quantity  coming  to  hand  from  many  of  the  estates,  and  prices  fell 
again  to  the  extent  of  %6..  per  lb.  However,  the  better  medium 
teas  maintained  previous  rates,  while  for  the  few  best  parcels 
offered  satisfactory  rates  could  always  be  obtained. 

Sugar. — Just  at  present  this  market  is  affected  by  the  slightest 
rumour  concerning  the  crop  or  the  weather,  and  business  is 
therefore  dull.  This  week  the  mere  fact  that  Licht  mentioned 
that  his  last  estimates  would  not  be  reached  sent  May  up  from 
us.  2^d.  to  IIS.  3Hd-)  as  at  the  time  he  made  this  announce- 
ment it  happened  that  the  temperature  was  lower  in  the  north  of 
France  and  Belgium.  Then  the  wind  changed,  making  the 
weather  milder,  and  buj'ers  withdrew.  Later  on  Gieseker  Was 
supposed  to  have  estimated  5,000,000  tons,  and  though  this 
figure  was  considered  absurd,  it  made  some  holders  realise. 
The  factories  have  also  begun  selling,  and  as  refiners  in  Germany 
had  filled  up  home  traders  and  cannot  compete  for  export  at 
present  margins,  with  inland  navigation  not  yet  fully  restored, 
exporters  were  able  to  secure  sugar,  and  their  offerings  on  this 
side  rather  put  a  damper  on  buj'ers'  ardour,  especially  for 
October  delivery,  for  which  Mr.  Czarnikow  states  the  premium 
has  almost  disappeared.  Trade  with  refiners  in  this  country  was 
quiet  and  ready .^'•anulated  declined  from  12s.  lo^d.  to  i2s.7j^d'., 
while  88  per  cent,  sold  at  los.  loj^d.  to  los.  g3^d.  or  ij^d.  to 
2%A.  cheaper.  Transactions  in  cane  were  small;  refiners  have 
covered  their  immediate  wants  and  now  wait  for  reliable  in- 
formation regarding  the  European  beetroot  crop  before  entering 
into  fresh  commitments.  The  supply  of  refining  grades  appears 
likely  to  be  very  limited  unless  higher  prices  are  obtainable 
here'  American  kept  firm  though  more  or  less  inactive,  and  the 
official  quotation  for  centrifugals  was  reduced  to  4J4  cents  equal 
to  us.  g5|d.  c.i.f.,g6  ler  cent. equal  to  los.  7%^.  f.o.b.,88  per  cent. 
United  States  buyers,  as  already  mentioned,  have  supplied  their 
present  wants  yet  if  consumption  continues  at  the  same  rate  4s 
it  is  now,  by  the  middle  of  December  their  holdings  should  be 
considerably  reduced,  and  the  market  will  then  depend  on  the 
prospects  in  Cuba.  Landings  for  the  week  at  the  three  ports  were 
51,000  Jons,  against  46,000  melted  stocks,  thus  increasing  to 
156,060  tons. 
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October  15,  1904. 


HAND-IN-HAND  FIRE&LIFE 

Is  207  years  old,  possesses  ample  fuiiils,  is  economically  conducted,  and 
so  arranges  its  Life  Policy  Premiums  chat  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society? 

26,  New  Bridge  Street,  London 

XLhc  investors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

The  Money  Market  has  remained  in  the  shallows 
all  week,  thanks  to  the  amount  of  credit  poured 
out  up>on  it  by  our  needy  Treasury  which  cannot  pay 
in  full  except  when  it  borrows.  Even  on  Stock  Ex- 
change pay-day  money  for  a  week  never  rose  above 
ij  per  cent,  and  was  frequently  obtainable  at  i^  per 
cent.  Call  loans  also  fluctuated  between  i  and  i^  per 
cent.,  and  the  only  indication  we  had  of  a  tendency 
towards  hardness  was  in  the  2  per  cent,  rate  that  the 
India  Council  has  succeeded  in  getting  on  renewals 
for  a  month.  To-day's  payments  upon  the  new  issue 
of  Exchequer  lx)nds,  said  to  cover  half  the  issue,  may 
ultimately  have  some  influence  in  sweeping  away  the 
surplus  of  banking  credit  now  oppressing  the  short 
loan  market,  for  the  money  received  will  have  to  be 
utilised  to  repay  the  debt  owed  by  the  Treasury  to  the 
Bank.  But  to-day  the  absorption  was  hardly  felt, 
and  some  allege  that  the  Bank  of  England  itself  holds 
a  large  slice.  There  is  thus  not  much  prospect  of  any 
substantial  improvement  in  short  loan  quotations, 
because  the  autumn  business  of  the  country  is  not  good 
and  the  supply  of  commercial  paper  is  less  than  usual. 
At  the  same  time,  money  ought  to  get  dearer,  for 
uneasiness  and  advancing  rates  are  becoming  manifest 
all  over  the  Continent.  W'e  cannot  allow  our  day  and 
week  rate  for  loans  to  stick  at  1^  per  cent,  in  face  of 
the  changes  going  on  abroad. 

All  week  the  discount  market  has  been  struggling  to 
get  its  rates  up.  The  advance  in  the  Reichsbank  rate 
in  Berlin  warned  our  credit  jobbers  to  stop  trying  to 
beat  the  rate  on  three  months'  bank  bills  down  to  2 
per  cent.,  which  they  seemed  inclined  to  do  after  the 
sale  of  the  ;^2,ooo,ooo  of  renewal  Treasury  Bills  on 
Monday.  Since  then  valiant  attempts  have  been  made 
to  work  it  up  to  2|  per  cent.  They  have  not  yet 
succeeded,  and  2-^  per  cent,  has  been  the  best  work- 
ing quotation  obtainable  even  this  morning.  Day  after 
day  much  of  the  business  was  done  at  2f  per  cent.,  and 
short  bills  were  taken  at  -^  above  2  per  cent.  The 
banks  were  buying  November  and  December  bills 
from  the  brokers  at  i^  to  2^  per  cent,  in  the  middle 
of  the  week,  and  could  have  got  as  much  three  months' 
paper  as  they  liked  at  2f  per  cent. 

Further  warning  has  been  given  to  the  market  to-day 
to  be  ready  for  abrupt  changes.  The  French  cheque 
has  fallen  to  25.12,  and  the  open  market  discount  rate 
in  Paris  has  risen  to  2f  per  cent.  Rumours  accord- 
ingly are  flying  about  here  that  a  large  amount  of 
gold  may  be  taken  from  the  Bank  for  Paris  to-morrow, 
and  it  is  also  alleged  that  any  sum  up  to  ;^i,ooo,<x)o, 
which  means  perhaps  ;^500,ooo,  will  then  be  shipped 
to  Egypt.  Under  the  influence  of  the  nervousness  thus 
caused  our  bill  brokers  quoted  the  discount  rate  firm 
at  2I  per  cent,  this  afternoon,  but  most  of  the  busi- 
ness was  done  at  2^  per  cent.  The  source  of  the 
trouble  in  Paris  and  Berlin  is  said  to  be  the  efforts  of 
the  Russian  Government  to  support  the  value  of  the 
rouble.  It  instructed  its  Berlin  agents  some  time  ago 
to  buy  up  all  rouble  exchange  offering,  and  the  neces- 
sary funds  had  to  be  provided  by  Paris.  There  are  the 
elements  of  a  very  complete  financial  upset  in  a  foolish 
proceeding  of  that  kind. 


Besides  the  probable  demands  upon  the  Bank's 
stock  of  gold  the  supplies  coming  into  the  open  market 
will  be  swept  away  to  the  last  ounce.  Bars  are  quoted 
at  77s.  II Jd.  per  oz.,  and  the  whole  of  the  Incoming 
supply,  amounting  to  about  ;£5oo,ooo,  will  certainly 
be  bought  up  for  export.  Should  gold  coin  be  taken 
from  the  Bank  for  France,  as  well  as  for  Berlin — 
whether  for  Russian  account  or  not  is  to  us  no  matter 
— we  shall  have  the  Bank  rate  up  next  week,  and  an 
exceedingly  unpleasant  state  of  affairs  might  then 
supervene  in  our  market. 

The  London  County  Council  offered  to-day 
;^i,463  in  twelve  months'  bills  for  sale,  and  the 
total  applications  amounted  to  ;^3, 624,000.  Tenders 
at  jQ^6  13s.  6d. — equal  to  £2>  6s.  6d.  discount — got  25 
per  cent,  of  the  amount  applied  for,  and  the  average 
rate  paid  by  the  Council  was  just  2d.  over  3^  per  cent. 
This  is  by  no  means  dear  borrowing  in  the  circum- 
stances. 

The  Bank  return  was  remarkable  only  at  one  point. 
The  Government  had  reduced  its  balances  by 
;^3, 252,000  during  the  week,  and  ;^i, 747,000  of  this 
went  to  partly  pay  off  Treasury  borrowings  at  the 
Bank.  Out  of  the  balance  the  market  was  able  to 
meet  a  decr^se  of  ;;^852,ooo  in  the  reserve,  no  less 
than  ;^6i8,ooo  of  that  having  been  gold  withdrawn  for 
export  to  pay  off  ;^332,ooo  due  by  it  on  other  securi- 
ties, and  still  had  ;^565,ooo  left  to  add  to  the  other 
deposits.  As  these  deposits  now  amount  to 
;^44,240,ooo  it  is  not  difficult  to  comprehend  why  on  a 
quiet  market  with  business  far  from  rampant  short 
loan  rates  should  be  unwholesomely  low. 

The  chief  call  on  the  market's  resources  next  week 
will  be  in  connection  with  the  London  County  bills 
allotted  to-day,  the  amount  being  ;^"'i,463,ooo  payable 
on  Thursday.  On  the  previous  day  a  nominal  sum  of 
;^i,250,ooo  is  due  on  Transvaal  3  per  cents.,  and  on 
the  i8th  ;£^225,ooo  must  be  found  for  the  Chinese  Im- 
perial Railway  5  per  cent,  bonds.  There  is  nothing 
else  of  importance. 

Silver. 

The  market  for  bars  has  been  sluggish  all  week, 
with  the  demand  of  a  very  spasmodic  nature.  Sellers, 
however,  have  not  shown  any  desire  to  press  the  metal, 
and  quotations  consequently  fluctuated  within  very 
narrow  limits.  On  Saturday  there  was  no  inquiry  at 
all,  and  prices  fell  ^d.  to  2b\d.  per  oz.  for  cash  and 
afr^d.  per  oz.  for  future  delivery  ;  but  this  was  more 
than  recovered  within  the  next  day  or  two  owing  to 
a  slight  revival  of  the  Indian  demand.  A  fresh  re- 
lapse followed  because  the  quantities  offering,  although 
moderate,  were  rather  larger  than  could  be  taken  ; 
but  to-day  the  position  was  again  reversed,  and  with 
spot  metal  extremely  scarce,  owing  to  the  absorption 
of  supplies  by  France,  quotations  once  more  rallied, 
closing  steady  at  26fd.  per  oz.  for  cash  and  26-^d.  per 
oz.  for  forward  delivery. 

Applications  for  the  Rs.  50,00,000  Council  drafts 
on  India  offered  this  week  amounted  to  Rs.  3,03,50,000 
in  bills  and  Rs.  90,00,000  in  telegraphic  transfers,  of 
which  Rs.  41,09,000  were  allotted  in  bills  and 
Rs.  8,91,000  in  transfers.  Tenders  at  is.  4  i-32d.  and 
is.  4-j'gd.  per  rupee  respectively  received  about  13  per 
cent.,  these  rates  being  the  highest  secured  in  any 
week  since  the  end  of  May  last.  The  demand  for 
money  in  India  is  evidently  growing  stronger,  as  both 
the  Bank  of  Bombay  and  the  Bank  of  Bengal  have 
raised  their  minimum  rates  of  discount  by  i  per  cent., 
and  the  sum  offered  for  tender  next  Wednesday  has 
been  increased  to  Rs.  60,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  12,  1904. 
ISSUE  DEPARTMENT. 


Notes  Issued 


53,504i240 


£53,504,840 


Government  Debt  . . 
Other  Securities     . . 
Geld  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 

7,434,900 

35,054,240 


£53,504,240 


October  15,  1904. 
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BANKING   DEPARTMENT. 


£ 

if 

Proprietors'  Capital 

14.553,000 

Government  Securities 

.  16,298,118 

Rest 

3.132,454 

Other  Securities     . . 

.  23,645,07s 

Public  Deposits  (including 

Notes 

25,101,040 

Exchequer,        Savings 

Gold  and  Silver  Coin 

1,997,289 

Banks,    Commissioners 

of  National  Debt,    and 

Dividend  Accounts)     . . 

5,029,657 

Other  Deposits 

44,240,186 

Seven  Day  and  other  Bills 

86,228 

^67,041,525 

^67,041,525 

Dated  October  13, 1904. 


I.  G.  NAIRNE,  Chief  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year ; — 

BANKING  DEPARTMENT. 


Last  Year. 

Oct.  5, 

Oct.  12, 

Oct.  14. 

1904. 

1904. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,131,575 

Rest 

3,125,473 

3.132.454 

6,981 

— 

6,388,430 

Pub.  Deposits  . . 

8,281,883 

5,029,657 

. — 

3,252,226 

43,139.126 

Other    do. 

43,674.807 

44,240,186 

565,379 

— 

123.456 

7  Day  Bills 

70,100 

86,228 

16,128 

— 

Assets. 

Decrease. 

Increase. 

19.975.056 

Gov.  Securities 

18,044,983 

16,298,118 

1,746,865 

— 

«5.50l,353 

Other    do. 

23.977.503 

23.645.078 

332,425 

— 

21,859.178 

Total  Reserve  . . 

27,682,777 
£ 

27.098,329 
£ 

584,448 

— 

3,252,226 

3,252,226 

Increase. 

Decrease. 

£ 

£ 

£ 

28,960,640 

Note  Circulation 

28,671,145 

28,403,200 

— 

267,945 

32,369,818 

Coin  and  Bullion 

37.903,922 

37.051.529 

— 

852.393 

44  PC. 

Proportion 

53i  P.O. 

54SP.C. 

15  p.c. 

4     .. 

Bank  Rate 

3 

3 

I 


Foreign  Bullion  movement  for  week,  ;f6i8,ooo  out. 


LONDON    BANKERS'   CLEARING. 


Month. 

1              1904. 

1903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793,406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April..        .. 

754.883,000 

700,796,000 

54,087,000 

May    .. 

825,851,000 

825,886,000 

— 

35.000 

June   .. 

1,026,281,000 

1,135,933.000 

— 

9,652,000 

July. . 
Week   ending 

830,361,000 

791,528,000 

38,833,000 

— 

Aug.        3 

197,842,000 

176,492,000 

21,350,000 

— 

,,      ro 

202,728,000 

193,493,000 

9,235,000 

— 

„      17 

200,284,000 

205,167,000 

4,883,000 

„      24 

154,068,000 

152,750,000 

1,318,000 

— 

,.     "      31 

190,242,000 

206,551,000 

— 

16,309,000 

Sept.       7 

172,122,000 

160,887,000 

11,235,000 

— 

„      14 

149.391,000 

184,731,000 

— 

35,340,000 

..     21 

192,173,000 

157,824,000 

34.349,000 

„     28 

164,860,000 

8,643,000 

33,783,000 

Oct.         5 

262,214,000 

211,726,000 

50,488,000 

..        12 

184,726,000 

170,832,000 

13,894,000 

~ 

8,109,138,000 

8,007,539,000 

101,599,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


Mondav,  India 
Net  Efflux.. 


Total 


£568,000 


£ 

£ 

30,000 

Saturday,  Egypt 

200,000 

538,000 

Monday,  German  Coin 

200,000 

Tuesday,  German  Coin 

73,000 

Tuesday,  S.  America  .. 

28,000 

Tuesday,  Paramaribo  . , 

7,000 

Thursday,  Egypt 
Friday,  Santos  ., 

40,000 

20,000 

j(;568,ooo 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam    . . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 

New  York   

Lisbon 

Madrid 


Last 
week's. 

Latest. 

D 

chqs. 

25-15 

25-i2i 

Chqs. 

25-17 

25-17 

sight 

12-05? 

I2-06i 

chqs. 

20-39 

20-36J 

3mths 

20-27 

20-24 

chqs. 

20-37J 

20-35 

short* 

20-38 

20-34i 

sight 

23-94? 

23-95 

3mths 

93-90 

93-75 

6odys 

4-838 

4-83i 

sight 

44l 

45 

sight 

34-39 

34-45 

Place. 


Antwerp . . . 

Italy     

Constantinople 
B.  Ayres  gd  pm 
Rio  de  Janeiro 
Valparaiso . .. . 

Calcutta 

Bombay 

Hong  Kong   . . 

Shanghai    

Singapore  .... 
Yokohama 


short 
sight 
3mths 

godys 
9odys 
T.  T. 
T.  T. 
T.  T. 
T.  T. 
4mths 
4mths 


Last 
week's. 


Latest. 


25-I8J 
25-15 

110*02 
127-27} 

l2Ad. 

iMA 
1/4 

1/9H 
2/6J 
1/11 
2/oA 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ^2,000,000  in  three  months'  Treasury  Bills  were 
opened  on  Monday  at  the  Bank  of  England,  when  the  total  amount 
applied  for  was  ;f 4,455,000,  tenders  at  ;^9g  8s.  3d.,  receiving  about 
3  per  cent.,  and  thoee  above  in  full.  The  average  rate  percent, 
was  £2  5s.  yd.  

Amount.  I  Duration.  When  repayable.      I  Rate  per  cent. 


*2, 000,000 
2,000,000 

1,000,000 

*I, 000,000 

*I,OOO,0OO 

*2, 500,000 

2,000,000 

1,500,000 

3,000,000 

*  1, 500,000 

**2, 500,000 

2,000,000 

2,720,000 

1,000,000 

2,413,000 

1,500,000 

2,000,000 


31,633,000 


6  months 
12  months 

12  months 
6  months 
3  months 
6  months 
12  months 
12  months 
6  months 
9  months 
6  months 
12  months 
6  months 
12  months 
12  months 
12  months 
12  months 


1904. 
Oct.  15 
Nov.  14 
1905. 
Ian.  2 
Jan.  2 
Jan.  5 
Jan. 22 
Jan.  30 
Feb.  13 
Feb.  27 
Feb.  28 
Mar.  9 
Mar.  17 
Mar.  28 
May  28 
June  24 
July  2 
Oct.    5 


2  14  10 

3  13    o 


3    5 

2     4 
2     5 

2  18 

3  3 


6  o 
309 
292 
3  0  10 
336 
2  ]6    I 

2  II    II 

287 

2    9    4 
2  17    4 


*  Issued    under   special    account    and  redeemable    during   the    fiDancial 
year  1904-5. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Oct.  8.) 


Revenue. 


Expenditure. 


Customs          

819,000 

National  Debt  Services    . . 

4,970,106 

Excise 

584,000 

Other  Consolidated    Fund 

Estate,  &c.,  Duties  .. 

258,000 

Charges 

39.461 

Stamps 

166,000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

10,000 

tion  

10,001 

Property  and  Income  Tax. . 

431.000 

Supply  Services 

1.495.927 

Post  Ofcce       

1,100,000 

Bullion  Advances    .. 

Telegraphs 

150,000 

Exchequer  Bonds  .. 

— 

Crown  Lands 

— 

Uganda  Railway     . . 

— 

Suez  Canal  &  Sundry  Shares 

I 

Military  Works 



Miscellaneous 

— 

Naval  Works 

— 

Bullion  advances  repaid     , . 

— 

Telegraph  Acts 

— 

Uganda  Railway 

— 

Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)             

-~ 

count  

— 

Public  Buildings  Expenses 

Telegraph  Acts 

300,000 

Act 

— 

Naval  Works  Acts    .. 

389.500 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

Act 

_ 

Public  Bldgs.  Expenses  Act, 

85.500 

Suez  Canal  drawn  shares 



Public  Offices  Site  (Dublin).. 

25.500 

in  reduction  of  debt 

.._ 

Ways  and  Means 

1,000,000 

Cunard  Agreement. . 

20,000 

Deficiency        

2.800,000 

Deficiency    Advances     re- 

Suez Canal  Drawn  Shares. . 

— 

paid  . . 

1,350,000 

Issue  of  Exchequer  Bonds. . 

300,000 

Ways  and  Means  Advances 

Transvaal  and  Orange  River 

repaid         

1,100,000 

Colony.      Repayment    of 

Increase     in      Exchequer 

Temporary  Advance 

— 

balances 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances       

567.494 
8,985.495 

1 

£ 

8,985,495 

BANK  AND   DISCOUNT   RATES  ABROAD* 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


Altered. 


Open  Market. 


Last 
Week. 


3 

5 
4 
4 
3 

li 
5 

5* 
4i 
54 

li 
5 

h 


May  25,  1900 

October  11,  1904 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

October  13,  1904 

May  15,  1903 
October  13,  1904 
October  13, 1904 


Latest 


AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  . , 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Oct.  7, 1904. 


£ 
48,188,458 
12,138,333 
2,500,000 
1,892,833 
72,016,708 
18,084.666 


Sept.  30,1904. 


£ 
48,263.208 
12.211,250 
2,500,000 
1,875,116 
73.527.958 
18,365,625 


Sept,  23, 1904. 


£ 
48,756.750 
12,314,916 
2,500,000 
1,758,625 
69.334.291 
■5.190,375 


Oct.  7, 1903. 


£ 

45,803,458 
12,343.750 
2,500,000 
1,717,083 
69,764,625 
13,776,708 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  7,  1904. 


£ 
39,472,200 
47,338,850 
5,882,450 
74,117,500 
24,806.450 


Sept.  30,  igo4.tSept.  23, 1904 


£ 
39.657.150 
51,966,950 
8,630,850 
79.953.350 
26.635,400 


£ 
45.829,750 
39,304,200 
2,899,000 
64,353,800 
29.951.650 


Oct.  7,  1903. 


£ 

42,555,000 
51,562,950 
4,764,350 
71,467,150 
23,827,550 
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October  15,  1904. 


BANK  OF  FRANCE  (25  francs  to  the  £). 


OPEN  MARKET  DISCOUNT. 


Oct.  13,  1904. 

Oct,  6, 1904. 

Sept.  29,  1904. 

Oct.  15,  J903. 

Gold  in  band  , , 
Silver  in  band 
Bills  discounted 
Advanees 
Note  circulation 
Public  deposits 
Private  deposits 

£   , 

104,500,080 
44,098,520 
24,476,000 
20,332,520 
172,859,800 
7,792.^40 
18,595.040 

£ 

I04.93o,5» 
44,252,200 
24,125,440 
21,169,760 

•  73,037.320 

6.897,080 

20,819,560 

105,752,280 
44.384.800 
25.654.480 
19.943.640 

170,641,080 
9,281,560 
22.548,680 

£ 
97.379.720 
44.^25,680 
26,829,800 
18,701,440 
173,254,640 

5.S72.280 
14.247.920 

Proportion  between  bullion  and  circulation  86  per  cent.,  against  86i  per 
cent.  A  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Oct.  8, 1904     Oct.  X,  1904  Sept.24,  1904  Oct,  to.  1903 


^ecle 

Legal  tenders 
Loans  and  discounts 
Circulation  . , 
Net  deposits 


£ 

47,500,000 

15,290,000 

229,200,000 

8,358,200 

I  241.060.000 


£ 

48,874.000 
25.749.100 

228.600,000 
8,115,200 

242,560,000 


£ 

50,394,000 
13,560,600 

237,700,000 

8,143,800 

242.820,000 


£ 

34,212,000 

13,983,400 

182,620,000 

9,143,000 

179,524,000 


Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  tljis  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  ^2,525, 400  .if^ainst  an  excess  last  week  of 
£3.9»3.*io. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation         . 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Oct.  8, 1904. 


£ 

14,808,225 

20,129,765 

1.663.257 

39.089,774 

22,026,612 

65.905.577 

24,911,114 

.^,028,180 

5,017,285 


Oct,  1,1904. 


Sept.24, 1904 


£ 
14,803,214 
20,451,690 

1. 732.456 
38,922,316 
22,041,843 
65.442,094 
24.996,147 
3.260.373 
5.298,472 


£ 
14.794.955 
20462,949 
1,709,144 
38,580,781 
21.996,910 
65.309.586 
25,462,090 
2,526,072 
5.598.462 


Oct.  10, 1903. 


£ 
14.571.900 
19.337.080 
1.443.507 
41,-38,480 
22,010,569 

65,5S4.»5 

24,992,721 

2,742,158 

5,928,706 


BANK  OF  ITALY  (25  lire  to  tbe  £). 


Reserve  

State  notes  and  small  change 
Discount  and  loans    , . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Cnrrent  account         

Deposits 


Sept.  20. 
1904. 


£ 

25,465,960 

510,120 

10,256,640 

8,387,400 

6,964,560 

34,690,120 

3,714.400 

3.728,320 


Sept.  10, 
1904. 


£ 

25,676,760 

458.S80 

10,231 ,680 

8,386,760 

6,647,800 

34.697,960 

3,714,600 

3,467,240 


Aug.  31. 
1904. 


£ 

25.949.720 
504.3'0 

10,342,040 
8,407,440 
6.653,360 

34.607,800 
3,958,400 
3,405,480 


Sept.  20, 
1903. 


£ 

22,317.240 

840,600 

11.240,480 

7,824.360 

4,885,760 

33.633.240 

3,394,920 

3,-J72,320 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold i 

Silver  and  subsidiary  coin; 
Advances   and    bills    dis-' 

counted ' 

Securities     belonEing     to' 

the  Bank  . .        . .        . . 

Notes  in  circulation 
Deposits      and      current 

account     

Treasury  account  . . 


83,816,598 1 


39,236,632 

6,558,864 
80,513,735 

41,679,693 
25,992,566 


£ 
84,412,900 


39,213,991 

6,488,365 
77.95J.500 

41,301,781 

25.574,"5» 


£ 

84,821,718 
7,716,696 

38,842,469 

5.730.083 
77.115.270 

40,355,660 

25,411.824 


£ 
66,237,816 
6,880,464 

40,945,188 

5,740,476 
60,496.443 

47.249.4« 

17,018.672 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 


Coin  and  balHon 
Otber  securities 
Note  cirralation 
Deposit*; 


Oct.  6,  1904. 


£ 

5,009,280 

21,452,040 

25.545.400 

2.989,400 


Sept.  29,  1904.  Sept.  22,  1904. 


£  £ 

4,816,240  4i9<^,720 

21,707,160  20,844,640 

26,196.560  35,217,520 

2,486,600  I        2,543,200 


Oct.  8,  1903. 


£ 
4,515.360 

20,834.440 

24.835.240 

2,392,240 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.  I    Oct.  4.     j    Oct.  6. 


Amsterdaiaand  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania     . , 

Stockholm     . , 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  montlis 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'3§ 

25-36i 

20"6o 
20'6o 

25-17* 
25-314 

25-3ii 

25-4: 

24*221 

24I 

25 '45 

48P 

34i 

44^! 

Uh 

18-39 

i8'40 

18-40 


■zli 


i-i6i 
i-3'i 


Oct.  II.      Oct.  13. 


12-1| 

"•si 

25'36J 

20-6o 

20-60 

25-l6i 

25'32i 

25'32| 
2542i 

24-22J 
245 

24? 

25-45J 

48fit 

348 

44-ft 

44ft 

18-41 

18-42 

18-42 


I2-l| 
■2-38 

25-36J 
20-59 
20-59 
25-16J 

25'32f 
25'32j 
25'45 
24-22* 

245 

25'43» 

44* 

44J 

18-39 

18-40 

18-40 


BANK  OF  JAPAN  (10  yen  to  the  £) 


August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued  . , 

Reserve,  Gold. 

24,036,000 
11,729,000 

23,276,000 
10,951,000 

21,854,000 
11,564,000 

Thirty  and  sixty  day  remitted  bills 

Three  months  „  

Four  months  „  ,,        ."        [[        [\ 

Six  months  ,,  . .  []         ' ' 

Three  months  fine  inland  bills  ,, 

Four  months  ,,  ' 

Six  months  ,,  .  ] 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate 

,,  „         short  loan  rates  

Bankers  rate  on  deposits 

Bill  brokers'  deposit  rate  (call)     .  

,,  7  and  14  days' notice  

Current  rates  for  7  day  loans 


Percent. 

2I-3I 

-3 

3-3i 

Per  cent. 

3 


for  call  loans        ij- 


Stock  Market    Notes   and   Comments. 

It  is  interestinp;  to  note  how  rapid  and  far-reaching 
the  action  of  one  Money  Market  is  upon  another.  We 
were  just  getting  into  train  for  a  nice  early  winter  gamble 
for  the  rise,  and  the  public  was  once  more  coming 
forward,  as  it  always  does ;  not  in  great  multitudes,  but 
in  small  groups,  to  gamble  now  in  one  security,  now  in 
another.  This  had  but  to  go  on  for  a  few  weeks,  and 
we  might  even  have  seen  a  hectic  revival  in  the  Kaffir 
market,  for  a  good  many  of  the  light  spirits  of  the  West- 
end  and  of  clubs  generally  were  buying  their  little  lots  of 
Rhodesians  on  the  "  banket  roet  "  tip.  All  these  indica- 
tions, however,  of  a  coming  wave  have  been  stopped  by 
the  advance  of  the  Imperial  Bank  of  Germany's  rate  of 
discount,  and  the  consequent  pressure  upon  the  Bank  of 
England's  stock  of  gold.  Even  the  most  ignorant  can 
understand  that  if  money  is  going  to  remain  dear  in 
Germany,  it  cannot  continue  cheap  here.  Either  our 
Bank  of  England  will  be  obliged  to  raise  its  rate  to  pro- 
tect its  small  stock  of  gold,  or  we  shall  see  the 
gold  slip  away  to  an  inconvenient  extent,  and 
fright  will  follow.  And  it  is  not  Germany  alone  which 
should  give  us  cause  for  hesitation.  Paris  is  begin- 
ning to  betray  symptoms  of  the  strain  put  upon 
it  by  the  stake  it  has  in  the  fortunes  of  Russia.  Open 
market  discount  rates  have  hardened  a  little  in  France, 
and,  although  there  is  nothing  necessarily  alarming  at 
this  season  of  the  year  in  the  low  rate  of  exchange 
between  Paris  and  London,  it  still  warns  us  that  we 
might  have  trouble  in  that  quarter.  French  credit,  in 
other  words,  is  burdened  with  great  masses  of  securities 
for  which  there  can  be  no  market  for  months,  perhaps 
for  years.  Were  the  French  to  require  to  draw  in  any 
large  amount  of  their  floating  capital  now  engaged  on 
our  market,  or  to  sell  some  of  the  securities  they  have 
invested  in  over  here,  we  should  certainly  have  a 
renewal  ot  higher  and  advancing  rates  for  money  and 
of  anxieties  of  all  kinds  on  our  Stock  Exchange. 

As  yet  we  have  not  suffered  appreciably  and  it  is 
possible  enough  that  the  threatening  storm  may  pass 
over  without  doing  us  much  damage,  but  caution  is 
surely  necessary,  and  over- commitments  of  any  kind 
should  be  avoided  as  much  as  ever,  for  if  the  difficul- 
ties underlying  the  German  money  markets  cannot  soon 
be  assuaged  they  will  spread  to  New  York,  and  perhaps 
to  Vienna,  Amsterdam,  and  other  Continental  centres. 
All  money  markets  have  substituted  paper  for  cash  to  an 
unprecedented  extent  in  liquidating  their  daily  business 
with  each  other,  and  whatever  happens  to  force  dealers 
to  once  more  have  recourse  to  cash,  must  exercise  a 
chastening  eft'ect  upon  speculations  of  every  description. 
This  is  only  the  old  sermon  you  will  say,  and 
that  is  true,  but  fresh  illustrations  of  its  wisdom 
are  surely  afforded  by  the  spectacle  of  actual  and 
threatened  credit  complications  in  more  than  one  centre 
of  paper  wealth.  We  should  therefore  advise  people- to 
be  in  no  haste  to  join  in  the  play,  and  above  all  not  to 
rush  into  securities  that  have  already  been  manipulated  to 
prices  very  much  above  what  they  stood  at  a  few  weeks  or 
months  ago.  All  such  advances,  we  may  say  with  scarcely 
an  exception,  have  come  from  expert  handling  for  decoy 
purposes,  and  are  not  the  spontaneous  or  natural  result  of 
intelligent  action  on  the  part  of  the  outside  public.  We 
cannot  think  at  the  moment  of  a  singte  security  which 
has  not  been  played  with  by  the  professional  operators 
in  order  to  tempt  the  public  to  come  and  join  in  the 
game.     There  is  really  no  hurry  to  do  this  at  any  point. 
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for  our  money  and  stock  markets  may  ha\e  to  pass 
through  rough  waters  this  winter.  How  can  the 
position  be  growing  more  solid  when  all  public  bodies 
from  the  Cabinet  downwards  are  adding  to,  not  reducing 
their  debts  ?  Credit  as  now  used  by  many  is  devouring  not 
increasing  wealth. 


alacrity,  being  subscribed  two  or  three  times  over. 
Investors  are  said  to  have  taken  it  to  an  unusual  extent, 
and  we  may  be  sure  that  plenty  of  other  borrowers  are 
ready  to  take  advantage  of  the  public  mood. 


The  Week's  Stock  Markets. 

A  distinct  pause  in  the  upward  movement  and  a 
slackening  of  business  all  round  marked  the  opening 
days  of  the  week,  and  although  no  doubt  the  preoccupa- 
tion of  the  fortnightly  settlement  was  partly  responsible, 
the  principal  adverse  influence  was  the  raising  of  the 
Berlin  Bank  rate.  Some  people  may  have  been  pre- 
pared for  this  step  on  account  of  the  rather  strained 
linancial  position  of  the  German  markets,  but  most  were 
taken  by  surprise,  and  dealers  had  a  fear  lest  the  slight 
revival  here  should  receive  a  sharp  check.  There  was 
certamly  a  good  deal  of  hesitation  shown  when  the 
advance  became  known,  but  the  weight  of  favourable 
influences  began  to  tell  again  as  the  week  wore  on,  and 
as  we  write  the  tendency  is  cheerful,  with  abundant 
confidence  that  the  days  of  solid  activity  and  booming 
prices  are  fast  returning.  Money  still  remains  plentiful 
enough,  and  with  bankers  able  to  get  only  2f  per  cent, 
for  fortnightly  loans,  contango  rates  rarely  showed 
evidence  of  unwieldy  speculation  for  the  rise.  They  were 
just  normal,  and  dealers  seized  upon  that  as  a  healthy 
sign,  but  easy  money  is  apt  to  conceal  the  true  position, 
and  probably  the  actual  extent  of  the  account  open  will 
not  be  revealed  until  money  rates  one  day  suddenly 
harden  up,  as  they  are  almost  certain  to.  The  position 
of  the  Bank  is  no  doubt  strong  enough  at  the  moment, 
and  bankers'  deposits  are  well  above  the  average,  but  no 
further  substantial  additions  to  the  stock  of  gold  can  be 
looked  for  this  year,  and  we  know  the  withdrawals  are 
going  to  be  heavy.  Then  much  of  the  cheap  "  money  " 
which  is  now  assisting  the  upward  movement  is  pure 
credit,  created  to  enable  the  Government  to  meet  its 
debts,  and  we  must  not  forget  that  Exchequer  bonds 
have  been  issued  to  enable  the  Treasury  to  repay  its 
loans  to  the  Bank  of  England.  When  these  operations 
have  been  carried  out  the  supply  of  bankers'  money  will 
be  sensibly  diminished.  A  policy  of  caution  then  is  clearly 
necessary,  because  more  big  loans  are  impending,  and  it 
would  be  the  height  of  folly  to  begin  extensive  specula- 
tion on  borrowed  credit. 
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Consols  (2j  p.c.  Money) 
Do.     Account  (Nov.  4) 

2j  p.c.  Stoclt  red.  1905  .. 

Excheqr.  Bonds,  3  p.c.,  1905 

Irish  Land  (aj)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2^  p.c.) 
Do.     Account  (Nov.  4) 

Transvaal  Loan  {3  p.c). . 

Bk.  of  England  Stck.  (g  p.c.) 

India  3A  p.c.  Stck.  red.  1931 
Do.  3'  p.c.  Stck.  red.  1948 
Do.  2j  p.c.  Stck.  red.  1926 


Do.  3j 


.  Rupee  Paper 


Consols  again  made  rather  a  poor  display,  and  on  the 
day  the  German  bank  rate  went  up  the  cash  price  fell 
to  88.  A  good  deal  of  difficulty  was  experienced  in 
getting  them  on  the  upward  tack  again,  but  they  finally 
responded  to  the  pressure  and  left  off  practically 
unaltered  with  business  somewhat  brisker  at  the  last. 
Other  British  Funds  also  had  a  weak  tendency  at  first, 
but  they  also  picked  up  towards  the  end  with  some 
investment  inquiry  for  Local  Loans,  another  issue  of 
which  is  thought  to  be  near  at  hand.  The  new  Water 
Board  stock  issue  is  also  said  to  be  ready  for  launching. 
Amongst  Home  County  and  Corporation  stocks  London 
County  3  per  cent,  and  Metropolitan  3^  per  cent,  were 
a  little  dull,  and  a  dealers'  adjustment  put  Edinburgh 
2i  per  cent,  down  3.  Colonial  securities,  however, 
were  in  some  demand,  and  prices  were  higher  in  many 
directions.  Existing  Cape  Town  stock  went  back  on 
the  new  emission,  but   the  latter  was  snapped  up   with 
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FOREIGN   BONDS. 


Argentines  P-c.  1886     .. 

Do.       5  p.c.  N.  Cent,   RIy. 
Do.       6  p.c.  Funding 
Do.       P..  A,  Water  5  p.c,  . . 
Do.       .1  p.c.  Rescission 
Do.       4  p.c.  1897      . .        .. 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas   Rail 

,■;  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  44  p.c,  1885 
Do.     4*  p,c.  1886 
Do.     44  p.c.  189^ 
Do.     5    p.c.  1896 
Chinese  7  p.c.  1S94,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do,     44  p.c.  1S98,  Gold 
Do.     5"p-<^-  Imp.  Rail. 
Costa  Rica  A 

Do.  B         

Colombian  External 

Egypt  Unilied  4  p-C 

Do,   34  l>,c.  pref. 

Do.  4j  p.c.  State  Domain    . . 

German  1  p.c 

Greek,  1S84  

Do.    Monopoly  Loan 
j      Do.    4  p.c.  Rentes 

Do.     Funding 

I  Hungarian  4  p.c.  1S81    . . 

I  Italian  5  p.c.         

,  Japan  5  p.c 

Do.  New  

Do.  4  p.c.  sterling 
]  Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . , 
Russian  4  p.c,  1889         . .         , . 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . , 
Turks  34  p.c.  Tribute    . , 
Do.  4  p.c.  Defence     ..        .. 
Do.  4  p.c.  Unified      . .        .. 

Uruguay  34  P-c 

Do.        5  p.c 

Venezuelan,  1881 
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When  the  news  became  known  that  the  Russian 
army  was  moving  out  to  attack,  Japanese  bonds  went 
distinctly  flat  on  "  bear"  pressure  but  the  "  bulls  "  had 
the  best  of  it  again  towards  the  end,  as  it  is  now  quite 
certain  that  the  Russian  forces  have  once  more  been 
severely  defeated.  Russian  4  per  cent,  bonds  however 
flinched  but  little  under  the  latest  reverse  and  the  skill 
of  the  foreign  houses  controlling  these  securities  is 
simply  wonderful.  Chinese  things  rarely  stirred  and  a 
very  moderate  business  went  on  in  most  South  American 
loans.  They  were  dull  at  first  in  response  to  Continental 
heaviness,  but  picked  up  again  and  ended  almost  as 
before.  Uruguay  bonds  were  still  disposed  to  im- 
prove but  defaulters  like  Venezuelans  and  Colom- 
bians gave  way.  With  Paris  in  rather  doleful 
mood  the  play  never  became  free  in  European  stocks 
and  very  mild  fluctuations  occurred  in  "  big  "  things  like 
Spanish,  Turkish  and  Portuguese.  Greeks  hardened 
and  some  of  the  lesser-known  Russian  loans  went  up  in 
a  manner  that  might  have  indicated  victory  instead  of 
defeat.  This  section  continues  to  be  the  most  unprofit- 
able for  lending  contango  money,  and  it  was  rarely  that 
rates  gave  credit  dealers  much  of  a  turn.  As  a  general 
thing,  European  stocks  were  continued  at  2  to  4  per 
cent.,  and  the  same  charge  prevailed  on  most  South 
American  loans,  including  Peruvian  Corporation  deben- 
tures. On  the  more  speculative  preference  and  ordinary 
stocks,  however,  the  rate  was  rather  higher  at  ^  to  5 
per  cent.,  but  against  that  we  can  place  evidences  of  a 
"  bear"  account  in  Uruguays  these  being  done  at  "even" 
to  2  per  cent.  The  "back"  on  Russians  was  not  at 
first  very  severe,  but  it  increased  as  the  day  wore  on, 
and  Japanese  4  per  cent,  were  at  times  scarce  enough  to 
also  entail  a  fine  for  non-delivery.  The  new  6  per  cent, 
issue  was  carried  over  at  2  to  4  per  cent.,  while  on  most 
Chinese  bonds  rates  were  quite  nominal.  With  the 
exception  of  Japanese  bonds,  which  for  a  variety  of 
reasons  gave  way  from  2  to  2f ,  making  up  prices  were 
nearly  all  favourable  for  leading  stocks.     Russian  4  per 
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cent.,  allowing  for  the  dividend,  showed  a  gain  of  i}, 
Portuguese  rose  ij,  Hungarians  i,  Bulgarian,  1888,  f, 
Servians  2,  and  Turkish  Unified  J.  Chinese  stocks 
were  J  to  J  higher  all  round,  and  in  the  South  American 
division  Argentines  and  Brazilians  finished  up  J  to  ij 
better.  Chilians  advanced  J  to  2,  and  Uruguay  5  per 
cent,  and  ^^  per  cent,  appreciated  by  aj  to  J  re- 
spectively. Paraguays  recovered  i|,  but  amongst  other 
defaulters  Venezuela  went  back  2i.  Spanish  were  just 
the  turn  easier. 
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HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordv.  (si  p.c.) 

Do.      Pref.  (6  p.c.)    . . 

Do.      Def.  (4jp.c.)  .. 

Caledonian  Ordy.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (j  p.c.).. 

Central  London  {4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (28  p.c.) 

Furness  (24  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3i  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (I)      .. 
Great  Western  (58  p.c.) . , 

Highland  di)        

Hull  and  Barnsley  (i  p.c.) 
Lane,  and  Vorits.  {38  p.c) 
Metropolitan  (22  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref.  (2i  p.c.)  . . 
Do.  Def.  (2jp.c.)  .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Eastem  (5J  p.c.) . . 
North-Western  (s^p.c.) 
South-Eastern  Ord.  (2A  p.c.)  . . 

Do.  Pre!.  (5).. 

Do.  Def.       .. 

South- Western  Ord.  (6  p.c.)   . . 

Do.  Pref.  (4  p.c.)   . . 

Do.  Def.  (2) 
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Business  was  very  quiet  in  Home  Railway  stocks 
until  near  the  end  of  the  week  and  under  the  influence 
of  the  uneasiness  produced  by  the  rise  in  the  German 
Bank  rate  prices  were  disposed  to  flinch.  Traffic 
returns  althoujfh  generally  fairly  satisfactory  had  little 
effect  in  checking  the  decline  but  the  market  soon 
rallied  and  on  Thursday  a  wave  of  speculative  activity 
swept  over  it  and  dealings  became  brisk.    The  principal 
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CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares        . .        . . 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     , . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    .. 

Do.  I  St  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 
Do.  Prefd.  (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . , 

Do.  1st  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 
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gamble  was  in  Great  Central  preferred  which  was 
bought  from  Manchester  with  sufficient  vigour  to  send 
the  quotation  up  two  or  three  pounds,  but  the  provinces 
also  favoured  the  deferred  stocks  of  the  Scotch  lines 
and  there  was  a  little  revival  of  the  demand  for  Under- 
ground issues.     With  the  exception  of  North-Eastern, 


and  Midland  deferred  the  "  heavy  "  stocks  so-called 
were  left  alone  and  quotations  hardly  altered, 
but  Lanes  and  Yorks  continued  in  favour  and 
Brighton  preferred  and  deferred  came  in  for  a  certain 
amount  of  attention.  South-Eastern  deferred  was  in- 
clined to  be  dull  on  the  discussion  at  the  London 
County  Council  nxeeting  on  Tuesday  on  the  proposal  to 
transfer  Charing  Cross  Station  to  the  south  side  of  the 
river  but  the  price  did  not  give  way  to  any  appreciable 
extent.  No  effect  was  produced  on  Highland  issues  by 
the  announcement  that  the  company  was  issuing 
;^25o,ooo  3^  per  cent,  second  debenture  stock.  As 
regards  movements  during  the  past  account  the  in- 
fluence of  cheap  money  and  the  satisfactory  nature  of 
the  Board  of  Trade  returns  both  contributed  largely 
towards  creating  a  feeling  of  confidence  which  was 
promptly  reflected  in  the  making-up  list.  As  was 
[>erhaps  natural  with  the  revival  of  the  cotton  trade 
Lanes  and  Yorks  was  most  conspicuous  with  a  rise 
of  no  less  than  6,  but  North-Western  was  3f  up, 
Great  Eastern  improved  2,  South- Western  ordinary 
and  deferred  i|  to  2  and  Great  Northern  issues  |  to  i. 
Metropolitan  and  District  which  were  stimulated  by 
the  reports  regarding  the  early  completion  of  the 
electrification  put  on  2J  and  2i  respectively,  and  the 
Surplus  Lands  stock  of  the  first-named  gained  i. 
Central  i,ondon  ordinary  advanced  2^,  Brighton  ordi- 
nary and  preferred  i  and  the  deferred  2^  and  South- 
Eastern  preferred  and  both  Chatham  preferences  were 
likewise  i  higher.  Amongst  Scotch  stocks  Caledonian 
ordinary  and  deferred  rose  2  and  i^  but  North  British 
preferred  lost  i.  A  fair  proportion  of  these  advances 
were  seemingly  due  to  purchases  by  investors  as  carry- 
ing over  rates  on  Tuesday  were  again  comparatively 
light,  rarely  exceeding  5  per  cent,  except  on  such 
things  as  Caledonian  deferred  and  District  where  the 
contangos  after  opening  about  6  per  cent,  increased  to 
8  per  cent. 

Another  unpleasant  return  by  the  New  York  Asso- 
ciated Banks  was  ignored  by  the  strenuous  mani- 
pulators of  Wall  Street  and  all  eyes  were  apparently 
fixed  on  the  maize  and  other  crop  reports  and  so-called 
"  bull  points  "  of  that  character.  Southern  Pacific 
shares  were  lifted  to  6ii^  at  one  time  on  a  story  that  the 
recent  issue  of  preferred  stock  having  proved  practi- 
cally a  fiasco,  it  was  to  be  taken  back  and  exchanged 
for  two  ordinary  shares  at  par  for  each  preferred  share. 
Several  other  things  were  taken  in  hand  one  after  the 
other  but  the  buoyancy  of  the  market  disappeared 
when  the  change  in  the  German  Bank  rate  became 
known  as  Berlin  is  very  largely  interested  in  Yankee 
things  and  is  believed  to  have  found  a  large  part  of  the 
funds  employed  in  propping  up  the  market.  Once  more 
the  magnates  found  themselves  unable  to  keep  all  their 
juggling  feats  going  and  were  compelled  to  resort  to 
the  practice  of  selecting  one  particular  stock  for  mani- 
pulation under  cover  of  which  they  could  unload  in 
other  directions.  Union  Pacific  were  taken  in  hand 
and  were  helped  up  by  the  news  that  Messrs.  Wm. 
Rockefeller  and  Henry  Frick  had  gone  on  the  board. 
Missouri  and  Kansas  were  another  favourite  and 
Atchison  was  pushed  up  a  little  by  way  of  preparation 
for  the  forthcoming  new  issue  of  capital.  Baltimore, 
Reading,  Illinois  Central,  Louisville  and  New  York 
Central  all  had  their  turn  in  a  more  moderate  degree 
but  the  effect  could  not  be  sustained  in  face  of  the  strain 
in  Berlin  and  realisations  became  more  and  more 
common  as  the  days  went  by.  Wall  Street  tactics  were 
responsible  for  the  gains,  some  of  them  of  a  sub- 
stantial character,  which  were  scattered  so  freely 
throughout  the  making-up  list.  Milwaukee  of  course 
headed  the  list  with  a  gain  of  $9  due  to  the  energy  of 
the  demonstration  made  by  the  Standard  Oil  group. 
Illinois  Central  were  lifted  4^,  New  York  Central  and 
Norfolk  common  4,  Louisville  3!,  Missouri  and  Kansas 
3J  and  Baltimore  ordinary,  all  Erie  issues,  Reading 
ordinary  and  second  preferred.  Southern  Pacific 
common  and  Union  Pacific  common  advanced  from  2 
to  3.  Atchison  ordinary,  however,  were  only  J  better, 
while  the  preferred  dropped  that  fraction  together  with 
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Ontario,  Denver  common  and  preferred  lost  i  and  J 
and  Southern  Pacific  preferred  receded  i.  There  is 
still  only  a  very  small  account  in  these  shares  carried  on 
this  market,  or  at  any  rate  with  British  credit  and 
contangoes  were  again  light  ranging  from  2  to  3^  per 
cent,  with  an  occasional  4  per  cent. 

Canadian  Pacific  shares  crept  up  by  a  fraction  or 
two  at  a  time  in  the  early  part  of  the  week,  but  are 
so  closely  allied  with  American  Railroad  shares  that 
the  tired  feeling  which  came  over  Wall  Street  was 
promptly  reflected  by  a  sharp  set-back  which  left  the 
price  substantially  lower.  Grand  Trunk  stocks  too 
rose  steadily  at  first  on  estimates  of  an  increase  of 
;£,'5,ooo  or  ^'7,000  in  the  weekly  traffic  figures.  The 
actual  increase  being  only  ^2,300,  the  publication  of 
the  return  was  followed  by  a  relapse  ;  but  the  provinces 
again  chose  to  support  these  stocks,  and  the  second 
and  third  preferences  in  particular  finished  with  com- 
fortable gains,  while  the  ordinary  and  first  preferences 
were  fractionally  better.  During  the  fortnight  Canadian 
Pacific  shares  improved  no  less  than  $4,  a  rise  which 
was  partly  caused  by  the  glowing  reports  of  harvest 
conditions  and  partly  by  the  terms  on  which  the  new 
shares  were  offered  to  existing  holders.  The  first  of 
these  influences  was  also  felt  by  Grand  Trunk  stocks, 
which  responded  with  gains  of  i^  in  the  ordinary,  i^  in 
the  guaranteed,  and  if  to  2f  in  the  three  preferences. 
Continuation  charges  in  this  section  ranged  from  3J  to 
5  per  cent.,  or  a  trifle  more  than  at  the  previous  settle- 
ment. Amongst  Indian  Railways  the  most  notable 
change  during  the  fortnight  was  an  advance  of  4I  in 
Bengal  and  North-Western  stock. 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  weelt. 


Antofagasta  (6)     . . 
Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gt.  Southern  Ord.  (7) 

Do.  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.         do.      ist  Pref.  (5) 
Do.  do.      2nd  Pref.  (5) 

B.  Ay.  and  Rosario  Ord.  (5) 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.      Rosario  Deb.  Stk.  (4) 
BJAy.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i) 

Cuban  Central  (i) 

Do.    Pref.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2^) 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (34)  ^ 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "  B  "  (6)  . . 

Mexican  Ord.  Stk. 
Do.     ist  Pref.  (5A)     . . 

Do.    2nd  Pref. 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 
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74xd 
138 
128 
123 
106 

95 

954xd 

92 

I58xd 
J05 
131 

65 
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67 

i 
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106 

8^ 
33 
58 
7i 
16 
176 
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21 
95 

35 
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The  approach  of  the  account  caused  dealings  in 
I  Argentine  stocks  to  be  much  less  vigorous,  and  a  few 
of  them  were  inclined  to  give  way  a  little  on  profit- 
taking.  Traffics,  however,  were  again  encouraging, 
and  the  market  soon  went  ahead  again  with  consider- 
able vigour.  Cordoba  and  Rosario  preference  stock  was 
in  very  strong  demand,  as  much  as  ;^5  being  added  to 
the  price  in  one  day,  while  the  total  gain  was  nearly 
double  that.  The  first  and  6  per  cent,  debenture  stocks 
were  sympathetically  lifted  by  substantial  amounts. 
Cordoba  Central  second  preference  too  commanded  a 
good  deal  of  support,  and  the  income  debenture  stock 
(Central  Northern  section)  was  also  considerably  higher 
with  a  good  deal  of  business  in  it.  Villa  Maria  and 
Rufino  preference  shares  and  second  debenture  stock 
advanced  several  pounds,  but  other  changes  amongst 
Argentines  were  for  the  most  part  unimportant. 
Brazilian  and  Uruguay  stocks  were  all  firm,  with 
moderate  improvements  recorded  here  and  there  ;  but 
by  far  the  liveliest  spot  in  the  Foreign  Railway  market 


was  in  the  stocks  of  the  Old  Mexican  Company.  These 
were  firm  throughout  on  dividend  anticipations,  but  the 
dealers  only  expected  to  get  4  per  cent,  per  annum 
on  the  first  preference,  compared  with  iJb  per  cent,  a 
year  ago,  and  the  declaration  of  a  distribution  at  the 
rate  of  6  per  cent,  per  annum  was  followed  by  a  very 
animated  business.  Prices  shot  up  rapidly  until  deal- 
ings were  recorded  in  the  first  preference  at  97  in  the 
seconds  at  37I,  and  in  the  ordinary  at  21^,  the  first 
preference  in  particular  being  over  £8  higher  on  the 
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this  Year. 
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MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Allsopp  Ordinary 

City  of  London  Ord  (6)  . . 
Guinness  Ord.  Stock  (20) 
Ohisson's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.  Ord.  Stock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bre-rid  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (54) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.  (6) 
Brunner  Mond  (30) 
Callender's  Cable  Ord.  (124)   . . 
Calico  Printers  Ordinary  (24)  . . 
Coats  Ordinary  (20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (15) 

Harrod's  Stores  Ord 

Imp.  Tobacco  Preference  (54) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  I.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15).. 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deferred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.    6  p.c.  Cum.  Pref.  Stock 
Egyptian  Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c.  Cum.  Pf.  (}) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (u) 
Pease  &  Partners  Ordinary     . . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)     . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (t/-) 

Commercial  Cable  (8)    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (74) 
London  United  Trams  Pref.  (5) 
Grand  Junction  (max.  10  p.c.)  A 
Lambeth      Do.      (max.  10  p.c.) 
New  River,  New  (l25)    . . 
Southwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 

Consolidated  Stock  (10) 


Price 
last  week. 
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320 
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this  weelc. 


3024 


week.  Inter-Oceanic  of  Mexico  securities  also  came 
in  for  a  good  deal  of  attention,  and  several  issues 
marked  substantial  advances  Argentine  Railways 
show  some  very  substantial  advances  on  the  fortnight, 
thanks  to  the  dividend  announcements  during  the 
period  and  to  the  unabated  prosperity  as  shown  by  the 
weekly  traffics.  Great  Western  preferred  and  second 
debentures,  Buenos  Ay  res  and  Rosario  deferred,  and 
Buenos  .'\yres  Western  ordinary  were  all  from  2  to  2^ 
higher,  and  Buenos  Ayres  Great  Southern  ordinary 
rose  i^.  Argentine  North-Eastern  and  Entre  Rios 
issues  came  into  prominence  on  the  story  of  a  possible 
amalgamation,  and  the  North-Eastern  debentures  im- 
proved I,  while  Entre  Rios  ordinary  and  preference 
stocks  put  on  3f  and  5.  Cordoba  and  Rosario  second 
debentures  and  all  Cordoba  Central  issues  gained  from 
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z'i  to  5,  but,  on  the  other  hand,  Hahia  Blanca  and 
North-VVestern  preference  fell  i},  Buenos  Ayres  and 
Rosario  ordinary  lost  ij,  and  the  consolidated  pre- 
ferred stock  3i.  Costa  Rica  second  debenture  was 
marked  8  higher,  Antofagasta  advanced  3,  Central 
Uruguay  4,  Midland  Uruguay  stock  and  debentures  2\ 
and  4J,  San  Paulo  ordinary  3^,  and  Mexican  Rail- 
way first  and  second  preference  stocks  were  li  and  i 
up  on  dividend  anticipations.  Money  on  most  South 
American  things  cost  from  4  to  5  per  cent.,  and  on 
Mexican  Railway  issues  5  to  6  per  cent. 

Quite  a  sensation  was  caused  in  the  Miscellaneous 
market  by  the  dividend  announcement  of  the  Aerated 
Bread  Company.  We  refer  to  the  matter  elsewhere, 
and  need  here  only  mention  that  while  it  was  generally 
expected  that  the  time  had  come  for  the  abandonment 
of  the  pernicious  system  of  issuing  bonus  shares,  no  one 
looked  for  any  decline  in  the  dividend.  The  distribution, 
however,  is  down  no  less  than  12^  per  cent,  for  the  past 
year,  and  the  shares  tumbled  violently.  They  closed 
on  Wednesday  evening  at  about  8|,  and  opened  next 
morning  no  less  than  £2  los.  down,  with  dealings  very 
difficult.  A  rally  from  the  worst  ensued,  but  the  com- 
pany has  seen  its  best  days,  and  we  think  a  further  fall 
in  prices  inevitable.  Other  catering  things,  however, 
kept  up  pretty  well,  and  Lyons  improved  on  the  opening  of 
the  new  "popular"  restaurant  in  Piccadilly.  Hudson's  Bay 
shares  went  back  rather  sharply,  only  to  as  quickly  recover 
again,  and  the  quotation  is  still  in  the  neighbourhood  of 
48.  Nelson's  Meat  shares  showed  moderate  improve- 
ment, and  Sweetmeat  Automatics  were  favourably 
affected  by  a  traffic  increase  for  the  first  week  of  the 
company's  financial  year.  Hotel  debentures  rallied,  but 
most  of  the  movements  amongst  Brewery  securities  were 
adverse.  On  the  other  hand,  there  was  a  good  business, 
accompanied  by  rapidly  rising  prices,  in  Breckert's 
issues,  and  a  fair  amount  of  buying  was  also  noticeable 
in  St.  Louis  Breweries  Preference.  The  Exhibition  is 
evidently  stimulating  trade,  and  it  has  been  stated 
that  the  sales  for  the  twelve  months  to  September  30 
last  have  increased  16,000  barrels.  Textiles  con- 
tinue in  demand,  and  a  notable  rise  of  7  took  place  in 
British  Cotton  and  Wool  Dyers'  debentures.  Investment 
things,  too,  like  Gas  Light  stocks,  Eastern  Telegraph, 
and  National  Telephone  issues  also  enjoyed  a  fair 
measure  of  support,  and  there  was  some  little  specula- 
tion in  Associated  Cements  and  Salt  Unions.  Nitrate 
shares  were  dull  after  the  recent  rise,  and  National 
Explosives  went  back  on  the  passing  of  the  interim  divi- 
dend on  both  preference  and  ordinary  shares.  Argentine 
Tramway  shares  were  again  in  demand,  and  some  of 
the  Land  things  were  inquired  for.  Pease  and  Partners 
were  better  in  the  Iron  and  Steel  division,  and  amongst 
shipping  Royal  Mails  had  a  recovery.  Bank  shares 
were  strong.  Rates  at  the  settlement  showed  little 
change,  with  some  stiffening  perhaps  in  Hudson's  Bays 

Stock  markets  were  quite  placid  to-day,  not  doing 
very  much,  but  keeping  steady  on  the  whole  except  for 
Consols,  which  naturally  receded  a  little  on  the  increas- 
ing nervousness  of  the  money  market.  After  settling  its 
options  the  Paris  market  hardened,  and  seemed  disposed 
to  become  a  buyer  of  Kaffir  shares  and  other  things, 
but  the  mass  of  transactions  was  unimportant  in  all 
markets.  Speculation  for  the  rise  in  Home  Railway 
stocks,  however,  continues,  and  two  or  three  miscellane- 
ous things  retained  attractions  for  the  punters. 

What  would  you  do  about  the  new  issue  if  you  had 
the  misfortune  to  be  a  chartered  shareholder  ?  we  are 
asked.  We  should  sell  the  number  to  which  we  might 
be  entitled,  now  right  off,  and  thus  make  sure  of 
"  t  prem."  at  which  "new  chartereds"  are  quoted. 

MINING    NOTES    AND    NEWS. 

Monday  last  was  an  eventful  day  in  the  mining  market— at  any 
rate,  m  the  Kaffir  Circus— for  it  was  contango  day,  it 
synchronised  with  the  annual  meeting  of  our  blessed  Chartered 
Company,  and  the  Rand  output  was  published  for  the  month  of 
September.  The  rates  on  South  African  shares  were,  on  the 
viaole,  about  the  same  as  at  the  previous  settlement,  with  the 
exception  of  one  or  two  cases,  where  thev  were  a  little  stiffer. 


(lold  Vields,  for  instance,  were  continued  at  4 — 5  per  cent. 
against  3 — 4  per  cent.,  and  Barnato  Consols  and  Johnny  s 
Investment  at  5 — 7  per  cent,  compared  with  4j^--6}4  per 
lent.  On  the  majority  of  the  other  shares  the  contango  was 
again  5 — 7  per  cent.  In  the  diamond  group  the  Jagers'  rate 
was  slightly  harder  at  4%— 5/3  per  cent.,  but  on  De  Beers 
it  eased  to  i — 3  per  cent.  Rhodesians  generally  were  carried 
over  at  5 — 7  per  cent.,  but  on  Chartered  id. — ij^d.  per 
share  was  exacted,  compared  with  >|d. — J^d.,  whilst  the 
"banket"  shares  were  done  at  6 — 8  per  cent.  West  Africans 
were  arranged  at  6 — 7  per  cent.,  with  the  exception  of  Wassaus 
and  Amalgamated,  which  were  arranged  at  4 — 6  per  cent.  Amongst 
Westralians  there  was  a  scarcity  of  shares,  especially  ofOroya- 
lirownhills,  on  which  the  "back''  stiffened  from  6d. — 3d.  per 
share  to  gd — 6d.  per  share,  which  works  out  at  the  rale  of  about 
^5  per  cent.,  the  "bears"  thus  paying  dearly  for  their  madcap 
pleasures,  tlreat  Houlder  Proprietary  and  Perseverance  were 
negotiated  at  "even'' — 2  per  cent.  This  was  the  charge  on 
("lolden  Horseshoes  at  first,  but  the  contango  hardened  to  4 — b 
per  cent.  On  Associated  the  rate  was  1—3  per  cent,  and  on 
Ivanhoes  it  went  off  from  5 — 7  to  2 — 4  per  cent.,  the  latter  being 
the  figure  at  which  Lake  View  Consols  were  continued.  Great 
I'ingalls  and  .Sons  of  Gwalia  were  done  at  4 — 6  per  cent., 
Northern  lilocks  at  5 — 7  per  cent.,  and  Boulder  Deeps  and  most 
of  the  others  at  6 — 8  per  cent. 

The  gains  in  the  South  African  list  during  the  account  were 
greater  in  number  than  the  losses,  the  highest  in  the  Khodesian 
section  being  the  result  of  the  rigging  of  the  two  "banket'' 
shares — Rhodesia  Kxplorations  and  l.omaguiidas — which  were 
pushed  up  I J  and  -fg  respectively.  Northern  Coppers  and  A)r- 
shires  following  with  rises  of  \i  and  -ff.  Chartered  put  on  |\. 
Amongst  Kaffirs  .Crown  Reefs  advanced  s^,  Modderfonteins  ^, 
.\pex  T^j^lnight's  y,.  Rand  Mines  and  C.edulds  :>§,  Kast  Rand 
Mining  Kstates  11-32,  Cold  Fields  -^,  and  East  Rand  Proprietary 
<)-32,  with  improvements  of  %  in  Uarnato  Consols,  Johnny's 
Investment,  II.  E.  Props,  and  Welgedachts,  of  7-32  in  General 
Mining  and  Finance  Corporation,  and  of  ^^  and  less  in  a  number 
■  .f  others.  The  principal  falls  were  -74  in  Premier  Diamonds, 
'i  in  Eastern  Gold  Farms,  %  in  Ue  IJeers  deferred,  Coronations 
rmd  Wolhuter  Deep  and  1^  in  City  and  .Suburban.  Even  in  the 
Jungle  there  were  substantial  rises,  such  as  ,'5  in  Amalgamated, 
'■■i  in  Hibiani,  %  in  Akrokerri  and  Taquah,  5-32  in  Agencys,  yk  in 
Ankobras  and  Appantoos  and  3-32  in  Wassaus.  The  ciiief  falls 
were  ^  each  in  Ashanti  Goldfields  and  Obuassis.  Amongst 
i;gyptians  Nile  Valleys  moved  up  |\  and  United  Africans  ],i. 
In  the  Westralian  section  there  were  advances  of  %  in  Ivanhoes, 
(ireat  Fingalls  and  Kalgurlis,  7-32  in  Northern  lilocks  and 
Oroyas,  ^  in  South  Kalgurlis  and  3-32  in  Associated.  There 
were  few  changes  of  importance  in  the  Miscellaneous  department. 
Mount  Hoppys  put  on  -^  and  Mysores  3-32.  Of  the  copper 
shares  Rio  Tintos  and  Cape  Coppers  rose  ,'i  each  and 
Anacondas  ■^. 

The  Rand  output  for  September  was  miserably  poor  and  woe- 
fully disappointed  the  market  punters.  From  the  Rand  district 
the  total  yield  was  only  301,131  oz.,  or  81  oz.  more  than  August, 
whilst  the  outside  districts  contributed  11,155  oz.,  a  decrease 
of  9  oz.,  thus  the  aggregate  of  321,286  oz.  showed  the  tiny  and 
paltry  gain  of  9  oz.,  valued  at  ;^38,  despite  a  nat  gain  of  2,697 
natives,  at  a  total  of  68,545,  and  of  4,092  Chinese,  making  alto- 
gether 6,789  more  than  in  August.  This  is  a  most  eloquent 
testimony  to  the  'efficiency''  of  the  labour.  It  is  true  there 
was  one  day*  less,  but  6,789  more  slaves  at  work  ought  to  have 
more  than  made  up  for  that. 

Share  pushers  were  greatly  disappointed  at  the  outcome  of  the 
meeting  of  the  Chartered  Company,  for  the  result  was  not  what 
their  hopes  and  desires  anticipated.  In  the  first  place  it  was 
not  an  enthusiastic  meeting  and  the  directors  found  themselves 
helpless  against  the  storm  of  dissatisfaction  and  criticism 
directed  against  them,  pent-up  feelings,  for  once  in  a  way,  find- 
ing unrestrained  vent.  They  were  amazed  to  find  their  under- 
writing scheme  so  strongly  opposed  and  so  ruthlessly  rejected. 
So  the  scheme  collapsed  and  the  directors  have  been  compelled 
to  allow  the  shareholders  to  apply  for  any  shares  not  taken  up 
in  the  pro  rata  distribution.  At  first  Chartered  shares  declined, 
but  on  support  forthcoming  from  big  operators  they  recovered. 
Those  who  have  been  energetically  rigging  the  '-banket"  shares 
were  likewise  sorely  disappointed  that  the  Duke  of  Abercorn 
alluded  to  the  discovery  briefly,  vaguely  and  non-committingly. 
So  these  shares  also  fell,  but  rallied  later.  The  rest  of  the 
Rhodesian  market  and  the  Kaffir  Circus  likewise  has  been  quiet 
and  hesitating,  the  majority  of  the  changes  being  adverse.  It 
was  greatly  troubled  to  hear  that  its  friend,  Lord  Milner,  in- 
tended to  resign  and  felt  relieved  on  the  publication  of  the 
denial  of  the  rumour  from  the  Colonial  OflSce.  This  was  accom- 
panied by  the  grievous  news  that  a  batch  of  Chinese  had  been 
stranded  in  the  Swatiley,  and  altogether  the  market  is  feeling 
anything  but  cosy  and  comfortable. 

Neither  has  there  been  any  business  to  speak  oi  in  the  West 
Australian,  West  African  and  Egyptian  sections.  The  public 
continue  indifferent  to  them  all  and  the  professionals  have  not 
felt  encouraged  to  put  prices  higher.  Amongst  Westralians 
Oroya-Brownhills  have  been  the  most  coaspicuou-,  wit'n  a  fairly 
substantial  advance  on  the  discomfiture  of  the  bears."  The 
actual  position  of  affairs,  however,  is  still  largely  a  matter  of 
conjecture.  It  is  said  that  a  minor  continental  bank,  which  lent 
the  bears  a  line  of  15,000  shares  last  time,  held  by  it  as  collateral 
security,  has  now  refused  to  grant  the  same  facilities,  but  the 
■'  bears  "  still  have  a  few  days  to  look  around  them. 

The  Rio  Tinto  interim  dividend  of  32s.  6d.  per  share  was  what 
the  market  expected.     On  the  announcement  the  shares  fell,  but 
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have  recovered  later.  The  rest  of  the  Miscellaneous  market  has 
been  dull  and  neglected  and  there  are  no  changes  of  importance 
therein  to  note. 

Globe  and  Phcemx  Gold  Mining  Company.— The  usual 
interim  report  published  by  the  directors  of  this  Rhodesian  com- 
pany records  the  amazing  intelligence  that  ^n  the  half-year  to 
Tune  30  there  was  an  unprecedented  supply  of  native  labour,  of 
which  the  directors  took  advantage  to  proceed  rapidly  with 
development.  The  cost  of  the  development  amounted  to  £22,635, 
taken  out  of  profits,  and  it  is  said  that  this  has  put  the  mines 
in  such  a  condition  as  to  ensure  the  continuous  running  of  the 
mill,  "  even  during  the  approaching  season  of  minimum  labour. 
InstrucUons  were  given  by  the  directors  last  month  that  the  ex- 
penditure on  development  in  future  is  not  to  exceed  the  amount 
charged  each  month  to  development  redemption,  so  that  the 
profits  may  be  remitted  home.  The  Globe  reef  at  the  1,000  ft. 
level  is  reported  to  be  well  defined,  with  encouraging  mdications, 
and  in  the  Phoenix  mine  the  lengthening  of  the  shoot  with  good 
values  at  the  south  end  on  the  seventh  level  is  proved.  The 
latest  information,  dated  September  7,  shows  that  good  ore  is 
beint;  met  with  on  the  Globe  Main  Reef,  sixth  level  west,  and 
"  that  the  west  drive  on  the  Globe  vertical  reef,  fourth  level,  has 
shown  for  a  section  of  30  ft-  very  high  assays.  On  the  Phoenix 
seventh  level  north  the  reef  gives  an  average  for  work  done  during 
Vueust  of  17.2  dwts.  over  a  width  of  40.5  in.  The  general  posi- 
tion is  stated  to  be  much  improved,  owing  to  the  forward  con- 
dition of  development,  and  to  the  fact  that  the  average  period  of 
ser%'ice  of  the  natives  has  increased. 

Glynn's  Iadexdurg.— In  the  year  to  the  end  of  July  this  com- 
pany crushed  23,676  tons  for  a  recovery  of  7,372  oz.  of  fine  gold, 
valued  at  £^o,-;si,  whilst  the  cyanide  plant  treated  23,548  tons 
of  sands  and  slimes,  for  a  yield  of  8,004  oz.,  worth  ;f33,324, 
making  a  total  revenue  from  gold  of  ;£64,o55.  This  wotks  out 
at  the  rate  of  54s.  i.32d.  per  ton.  Working  costs  amounted  to 
/20.394,  or  17s.  2.73d.  per  ton,  giving  a  net  profit  on  mining  of 
/■43.661,  or  36s.  lo.sgd.  per  ton.  To  this  must  be  added  a  profit 
of  ^3,604  on  the  treatment  of  slimes  stored  in  former  years. 
Other  revenue  consisted  of  £3,^55  from  claims,  ;f22o  from  in- 
terest and  £149  from  various  sources.  The  total  profit,  after 
deducting  administration  expenses,  was  £43,247.  Out  of  this  the 
directors  have  taken  £2,988  for  the  profits  tax,  £5,000  expenses 
attributaUe  to  the  vrar,  and  £2,750  gold  commandeered  after 
the  outbreak  of  hostilities,  written  off  as  unrecoverable.  A  sum 
of  £4,000  has  been  written  off  buildings,  machinery  and  plant 
against  restarting  expenses,  instead  of  depreciation.  The 
quantity  of  ore  in  sight  has  been  increased  by  6,224  tons  to  a 
total  oi  77,500  tons,  which  are  taken  in  the  balance-sheet  at  the 
small  cost  of  is.  sd.  per  ton.  It  was,  therefore,  not  considered 
necessary  by  the  directors  to  write  off  any  further  amounts  from 
development  account,  "especially,"  it  is  further  explained,  "as 
the  mine  manager — given  sufficient  native  labour — hopes  to  be 
able  to  maintain  this  development,  which  is  now  over  three  years 
ahead  of  the  mill."  During  the  year  three  dividends  were  de- 
clared, of  10  per  cent,  each,  but  a  portion  of  the  first  dividend 
vas  earned  in  the  preceding  year.  Up  to  date  this  company 
has  paid  away  £108,779  ^"  dividends,  making  an  aggregate  of 
65  per  cent.  A  credit  of  £9,018  is  carried  to  next  year's 
accounts.  There  is  no  criticism  to  offer  on  the  balance-sheet, 
the  company  being  in  a  comfortable  financial  position. 

Rand  Kliffoxtein  Company. — It  is  precious  little  the 
directors  of  this  company  are  able  to  say  in  their  report  for 
the  twelve  months  to  the  end  of  May.  For  the  company  is  still 
bore-holing  and  is  not  even  doing  that  with  brilliant  .success. 
Hov.-ever,  one  borehole.  No.  12,  was  completed  in  the  year, 
the  reef  series  being  struck  at  a  depth  of  1,940  ft.,  with  a  width 
of  less  than  3  ft.  The  average  assay  value  was  only  6.35  dwts. 
Then  borehole  No.  13  was  put  down  to  a  total  depth  of  1,919^  ^t- 
In  this  case  the  reef  series  was  intersected  at  1,885  ft.,  but  the 
assay  value  was  as  low  as  2.20  dwts.,  so  fortunes  are  not  fore- 
shadowed for  the  shareholders.  Since  the  close  of  the  financial 
year  the  directors  have  decided  to  further  test  the  eastern  portion 
of  the  farm  by  sinking  two  more  boreholes,  to  be  numbered  14 
and  15,  so  the  search  for  gold  is  reaching  quite  an  exciting  stage 
and  it  will  soon  be  a  toss-up  as  to  whether  any  gold  can  be 
found  or  not.  For  some  years  past  the  question  has  been  mooted 
of  the  desirability  of  amalgamating  with  the  neighbouring  pro- 
perty, the  Klipfontein  Estate  and  Gold  Mining  Compuny.  The 
report  now  informs  us  that  the  boards  of  both  companies  have 
been  and  are  «till  co-operating  as  far  as  possible  in  the  explora- 
tory work  carried  out  to  prove  the  respective  values  of  the  two 
properties  and  to  avoid  duplication  of  expenditure.  It  has,  how- 
ever, not  yet  been  possible  to  arrive  at  a  basis  of  amalgamation 
to  submit  to  the  sharehoders,  "  which  would  carry  with  it  the 
unanimous  approval  of  the  directors  of  both  companies."  The 
income  is  still  attenuated.  Interest  yielded  £1,985  and  water 
and  sundry  revenue  brought  in  £131, 'making  a  total  of  £2,116. 
On  this  the  loss  was  £3,062,  raising  the  debit  balance  to  £17,226. 
As  in  previous  years  the  premium  account  is  charged  with  the 
sums  written  off  and  it  is  worthy  of  mention  that  such  a  company 
as  this,  whicli  was  formed  as  far  back  as  1895,  issued  shares  in 
1896  at  £5  pitmium.  Nine  years  afterwards  it  is  still  boreholing 
and  is  as  likely  as  not  to  be  engaged  in  similar  work  for  many 
raore  years  to  come.  It  owes  very  little  to  creditors  and  has  still 
£44,713  in  ca.sh. 

Klipfontein  Estate  and  Gold  Mixing  Company. — This  com- 
pany is  a  neighbour  to  the  Rand  Klipfontein  and  is  also  a  Farrar 
concern.  As  both  companies  are  co-operating  in  the  work  of 
boreholing  the  directorial  reports  of  each  are  worded  practically 
alike.     Since  the  close  of  the  financial  vear  the  board  of  this 


company  has  decided  to  sink  three  additional  boreholes.  The 
first  is  to  be  located  at  the  extreme  south-east  corner  of  the 
property  and  will  be  sunk  on  joint  account  with  the  Transvaal 
Consolidated  Land  and  Exploration  Company  and  the  Rand 
Klipfontein.  The  revenue  from  interest  in  the  year  amounted  to 
/a,  302,  whilst  /44  came  from  sundry  sources,  giving  a  total 
Uicome  of  £2,347.  the  loss  being  £2,131.  This  increases  the 
debit  to  £19,830.  As  the  company  still  has  £53,343  »"  cash  it 
can  continue  boreholing  for  some  time  to  come. 

Akkokerri  (Ashanti)  Mines.— From  the  information  in  the 
report  of  the  directors  of  this  Jungle  company,  covering  the 
twelve  months  to  the  end  of  June,  it  is  impossible  to  say  whether 
it  will  be  more  or  less  successful  than  other  West  African  com- 
panies, and  that  can  hardly  be  proved  for  a  year  or  two  to 
come.  In  order  to  get  the  money  to  purchase  and  instal  the 
new  machinery  and  plant  and  to  develop  the  mine  in  the  mean- 
time, 1,000  debentures  of  £100  each,  bearing  interest  at  the  rate 
of  6  per  cent.,  were  created.  Of  this  number  809  have  been 
allotted  so  far,  500  at  par  and  309  at  £85,  and  arrangements 
have  been  made  to  issue  a  further  76  on  the  latter  terms  in  the 
event  of  the  money  being  required.  The  directors  say  they  are 
advised  that  this  will  be  ample  to  bring  the  mine  to  a  produc- 
ing stage.  An  underwriting  commission  of  5  per  cent,  has  been 
pjdd  in  respect  of  all  debentures  allotted  and  a  similar  com- 
mission will  be  paid  on  further  allotments.  The  debentures 
are  redeemable  at  par  in  July,  1908,  and  can  be  exchanged  for 
50  fully  paid  shares  at  any  time  prior  to  that  date.  According 
to  the  report  of  the  engineer  the  average  width  and  values  of  the 
reef  on  the  second  level  in  the  southern  workings  show  an 
improvement  compared  with  the  first  level,  and  recent  advices 
from  the  mine  state  that  these  improved  conditions  are  being 
maintained  on  the  third  level.  The  soft  nature  of  the  ground  in  the 
upper  levels  has  rendered  development  work  costly  both  in  time 
and  labour ;  but  at  a  depth  of  140  ft.  hard  ground  has  been  met 
with  in  the  shafts  and  winzes,  which  will  permit  of  the  work 
proceeding  more  rapidly  and  economically  by  the  use  of  rock 
drills.  By  the  beginning  of  next  year,  when  it  is  expected  that 
the  mill  will  commence  crushing,  the  third  level  should  be  com- 
pletely driven  and,  at  least,  a  further  10,000  tons  added  to  the 
ore  reserves.  It  is  estimated  that  the  gross  value  of  the  ore  in 
sight  at  August  31  last  was  not  less  than  £216,550.  As  a  pre- 
liminary to  the  more  vigorous  development  of  the  northern 
workings,  which  will  be  carried  out  as  soon  as  the  new  power 
plant  intended  for  this  section  is  completed,  four  shafts  have 
already  been  sunk  to  water  level.  After  careful  deliberation  the 
directors  say  they  have  arived  at  the  conclusion  that,  from  the 
standpoint  of  economy,  it  would  be  wiser  to  defer  any  extensive 
operations  at  this  point  until  the  power  plant  is  available,  and 
thus  ensure  the  development  work  being  of  a  permanent 
character.  The  20-stamp  mill  cyanide  plant,  capable  of  treating 
2,300  tons  of  sands  monthly,  and  the  slimes  plant,  have  all  been 
delivered  at  the  mine.  Although  it  is  diflScult,  says  the  report, 
to  fix  an  absolute  date  for  the  completion  of  the  work,  it  is  con- 
fidently believed  that  crushing  will  commence  at  the  beginning 
of  next  year.  No  profit  and  loss  account  is  yet  issued.  In  West 
Africa  the  expenditure  last  year  totalled  /i  1,973,  whilst  in 
London  the  outgo  exceeded  the  small  revenue  by  £2,238,  to 
which  have  to  be  added  commission  on  underwriting  debentures, 
£2,925,  and  debenture  interest  £507-  The  aggregated  expendi- 
ture  in  the  balance-sheet,  in  West  Africa  and  London,  is  now 
^42,245.  Creditors  are  down  for  £11,412,  against  which  cash 
stands  at  £3,978  and  debtors  owe  £659.  Very  hopeful  reports 
are  written  by  the  consulting  engineer  and  the  mine  manager. 

L.\KE  View  Consols. — Shareholders  in  Lake  View  Consols  will 
learn  with  much  gratification  that  they  are  to  receive  a  dividend 
of  IS.  6d.  per  share,  at  the  rate  of  7%  per  cent.,  for  the  twelve 
months  to  June  30.  Such  a  distribution  is,  indeed,  tiny  com- 
pared with  the  large  dividends  paid  some  years  ago,  but  as  they 
have  been  without  a  dividend  for  some  three  years  it  is  better 
than  nothing,  whilst  it  gives  a  hope  that  it  may  be  followed  by 
larger  distributions  in  the  future.  During  the  year  101,960  tons 
were  mined  and  treated,  for  a  return  of  ;f2i6,889,  giving  an 
average  of  9.96  dwts.  or  42s.  6-5d.  per  ton.  The  toal  expenditure 
on  working  account  in  the  colony  was  £144,332,  and  on  develop- 
ment £31,906,  giving  a  net  profit  of  £40,650,  equal  to  nearly 
8s.  per  ton  In  this  the  whole  cost  of  development  for  the  year 
is  included,  although  about  50  per  cent,  of  that  outlay  was 
applied  to  lower  levels,  in  which  no  ore  was  extracted  or  taken 
into  the  reserves.  The  costs,  including  development,  show  a 
reduction  of  about  53.  per  ton,  the  present  figure  being  25s.  per 
ton.  Other  revenue  included  £3,533  from  interest,  ;^4,i53  from 
rebates  on  purchases,  £206  from  transfer  fees  and  £254  from 
other  sources,  making  a  total  gross  income  of  £225,036.  After 
allowing  for  other  expenses,  including  the  London  administration 
outgo,  the  net  profit  on  the  year  was  £33,194.  A  credit  of 
£54,178  was  brought  forward,  but  this  has  all  been  appropriated 
as  follows: — £10,958  has  been  spent  on  the  reorganisation  of 
the  plant  and  equipment,  £243  has  been  written  off  the  cost  of 
certain  shares,  and  the  balance  of  £42,977  has  been  carried  to 
the  equipment  renewal  fund.  So  only  the  net  profit  on  the  year 
was  available  for  distribution  and  that  was  reduced  to  £32,494 
after  deducting  £700  for  income-tax.  The  dividend  will  absorb 
£26,250  and  after  providing  for  the  general  managers"  additional 
remuneration  and  the  West  Australian  dividend  tax,  there  is  left 
;f4,669  to  carry  forward.  The  financial  position  of  the  company 
is  very  strong.  Attention  is  called  by  the  auditors  to  the  fart 
that  the  sum  of  £624,199  has  been  spent  on  buildings,  plant  and 
mine  develop.ment  since  the  incorporation  of  the  company,  of 
which  £608,086  has  come  out  of  revenue.  The  prospects  of  this 
mine  must  still  be  considered  uncertain.     What  alone  seems  sure 
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is  that,  so  far  as  can  at  present  be  seen,  it  will  be  a  low-grade 
mine,  but  though  no  such  large  bodies  of  rich  ore  as  were  worked 
in  the  upper  levels  have  been  met  with,  the  general  managers, 
Messrs.  Bewick,  Moreing  and  Company  say  their  recurrence  is 
still  possible.  Much  will  depend  upon  economy  of  working  and 
the  plant  is  being  reorganised  to  reduce  expenses  to  a  minimum. 
The  managers  confidently  believe  that  upon  the  completion  of 
the  works  7}^  dwts.  will  cover  all  colonial  expenditure.  Ore 
reserves  are  estimated  at  120,145  tons,  of  an  assay  value  of 
9.8  dwts.  per  ton,  thus  having  a  gold  contents  of  59,085  oz.,  or 
about  a  year's  supply.  It  is  pointed  out  that  no  estimate  is  made 
for  oxidised  ore  remaining  about  the  old  workings ;  an  appre- 
ciable tonnage  still  remains  in  the  walls  of  the  old  stopes,  the 
amount  of  which  cannot  be  computed.  Practically  no  estimate 
is  made  of  ore  below  the  1,200  ft.  level.  Recent  work  on  these 
levels  has  exposed  payable  ore  bodies,  the  extent  of  which  is  not 
yet  determined. 

Hainault  Gold  Mine. — In  the  twelve  months  to  May  31  last 
26,001  tons  were  crushed  by  this  company,  24,950  tons  of  sands 
and  slimes  were  cyanided  and  11,997  oz.  of  standard  gold  were 
recovered.  The  costs  of  getting  this  gold  show  an  average  re- 
duction of  4s.  7d.  per  ton  compared  with  the  previous  year. 
After  writing  off  ;fa,403  for  depreciation  and  ;f2,65i  for  develop- 
ment, the  profit  and  loss  account  shows  a  credit  balance  of 
;f8,6oi,  including  ;f8o8  brought  from  last  year.  This  the 
directors  propose  to  carry  forward  and  to  pay  an  interim  dividend 
in  December  next  for  the  first  half  of  the  current  financial  year. 
The  erection  of  an  additional  ten  heads  of  stamps  was  started 
in  the  beginning  of  May,  the  expenditure  on  additions  to  plant 
being  ;C8,3io.  Ore  reserves  are  estimated  to  have  been  increased 
to  over  120,000  tons,  from  which  it  is  expected  to  recover  gold 
to  the  value  of  33s.  per  ton,  whilst  the  mine  developments  are 
reported  to  look  very  promising.  When  the  full  30  stamps  are 
running  it  is  estimated  that,  approximately,  3,900  tons  will  be 
crushed  per  month.  From  the  beginning  of  the  current  financial 
year  the  returns  from  the  mine  will  be  expressed  in  short  tons 
of  2,000  lb.,  instead  of  long  tens  of  2,240  lb.,  as  formerly,  and 
in  fine  ounces,  value  £^  4s.  iid.,  instead  of  standard  ounces  of 
a.  value  of  £-i  17s.  lod. 

MuNGANA  (Chillagoe)  MINING  COMPANY. — The  report  of  the 
directors  of  this  company  for  the  the  year  to  June  30  states  that 
during  the  twelve  months  7,005  tons  of  copper  ore  (a  decrease 
of  1,340  tons)  and  10,720  tons  of  lead  ore  (an  increase  of  7,647 
tons)  were  treated  at  the  Chillagoe  Company's  smelters,  pro- 
ducing 353  tons  of  copper  (a  decrease  of  277  tons),  1,904  tons  of 
lead  (1,201  tons  more)  and  167,496  oz.  of  silver,  the  latter  an 
increase  of  104,727  oz.  Operations  were  largely  hampered  by 
water  troubles  at  the  Lady  Jane  Mine.  As  intimated  in  the  last 
report  the  original  shaft,  being  partly  on  the  underlay,  was  not 
convenient  or  economical  for  ore  extraction  and  a  new  three- 
compartment  shaft  was  sunk  and  equipped.  A  cross-cut  at  200  ft. 
intersected  the  lode  on  August  8  last  year,  after  which  a  suc- 
cession of  inbursts  of  water  prevented  the  stoping  of  ore,  or 
continuous  work  of  any  kind,  until  the  beginning  of  March, 
when,  owing  to  the  shaft  becoming  twisted  by  subsidences,  the 
directors  decided  to  sink  another  shaft  (No.  3).  This  was  com- 
pleted and  the  lode  was  cut  at  150  ft.  towards  the  end  of  June 
last.  A  considerable  amount  of  work  has  been  carried  out  at 
the  Girofla  mine,  resulting  in  the  extraction  of  a  substantial 
quantity  of  argentiferous  lead  ore,  with  fairly  profitable  results, 
so  the  report  says.  Work,  however,  at  other  leases,  has  been 
limited,  owing  to  depleted  funds,  caused  by  the  abnormal  ex- 
penditure at  the  Lady  Jane  mine. 

YoHMA. — Writing  under  date  of  August  16  the  superintendent 
refers  to  improvements  in  the  section  of  the  mine  where  the  dis- 
coveries of  rich  ore  were  soon  afterwards  made  and  which,  he 
thought,  justified  his  expectation  that  a  rich  body  of  ore  existed 
below  the  180  fathoms  level,  between  the  180  fathom  east  winze 
No.  2  and  the  engine  shaft.  At  the  same  time  he  explains  that  the 
heavy  cost  in  July  was  due,  first,  to  the  circumstance  that  the 
returns  cover  a  period  of  five  weeks  and,  further,  to  the  cost  of 
new  pipes  and  other  mining  plant  used  at  the  Plaza  mine  being 
charged  against  the  month.  The  first  of  the  recent  discoveries 
seems  to  have  been  made  in  the  200  fathom  east  winze,  where 
a  rich  branch  of  mineral  came  in  on  the  hanging  wall,  the  value 
of  which  rose  from  ij^  to  2%  tons  per  square  fathom  and  giving 
an  average  assay  value  of  450  oz.  F.S.  per  ton,  likevrise  show- 
ing much  native  silver.  At  the  200  fathom  level  west  the  super- 
intendent reports  the  cutting  of  a  branch  of  very  rich  mineral 
on  August  II,  which  continued  to  improve  until  it  reached  a 
value  which  permitted  650  oz.  F.S.  per  ton  being  taken  as  its 
average  estimate.  He  adds  that  the  political  horizon  has  been 
cleared  "  and  the  blessings  of  peace  practically  secured  the 
Republic  by  the  election  of  General  Rezes  to  the  Presidential 
chair." 

Consolidated  Kent  Collieries  Corporation.— The  directors 
of  this  concern  have  decided  to  convene  a  meeting  of  share- 
holders on  Wednesday  next  on  the  representations  of  the  com- 
mittee of  large  shareholders  consulted  by  the  board  "  as  to  the 
formation  of  a  committee  to  report  independently  on  the  allega- 
tions contained  in  M.  Leroy's  publication  of  September  24." 
This  is  certainly  preferable  to  postponing  the  meeting  until 
December   next. 

Hampton  Plains  Estate.— Another  disappointing  circular  is 
issued  by  the  directors  of  this  struggling  Westralian  company, 
tn  the  document  they  express  their  regret  that  the  sinking  and 
driving  to  locate  the  discovery  made  by  the  diamond  drill  in 
bore  No.  5  (at  No.  3  open  cut)  at  a  shallow  depth  has  not,  so 
tar,  yielded  any  satisfactory  lesult.  Steps  have  been  taken  for 
sinking  to  a  depth  of  300  ft.  to  locate  the  ore  discovered  by  the 


diamond  drill  in  bore  No.  3  at  No.  i  open  cnt,  where  a  shaft 
has  already  been  sunk  to  a  depth  of  100  ft.,  but  on  the  recom- 
mendation of  Mr.  Graham  Price  further  work  has  been  post- 
poned until  his  return  to  the  colony  in  November.  The  directors 
wish  it  to  be  understood  that  they  do  not  contemplate  the 
abandonment  of  work  on  the  veins,  as  located  by  the  diamond 
drills,  but  are  satisfied  that  it  is  at  present  in  the  best  interest 
of  the  company  to  assist  in  vigorously  developing  the  Red  Hill 
Mine  and  the  Little  Wonder  lease  before  continuing  the  neces- 
sarily heavy  expenditure  on  the  other  portion  of  the  company's 
property,  where  the  ground  has  proved  to  be  very  hard  and  the 
capital  outlay  heavy.  In  arriving  at  this  decision  they  have  been 
influenced  by  the  fact  that  the  developments  on  the  Little 
Wonder  lease  have  been  of  an  encouraging  character  and  that 
the  Red  Hill  Mine  is  producing  upwards  of  500  oz.  of  gold  per 
month.  With  regard  to  the  Red  Hill  the  Hampton  Plains 
Estate  owns  a  large  proportion  of  the  share  capital,  whilst  on 
the  Little  Wonder  lea.se  the  reef  has  been  proved  to  a  depth  of 
164  ft.,  which  is  the  greatest  depth  to  which  continuous  values 
have  yet  been  proved  on  the  estate.  Although  this  vein  is 
narrow,  the  values  are  said  to  be  encouraging  and  there  is  reason 
to  hope  that  on  driving  the  ore  bodies  will  be  found  to  widen 
out.  A  large  number  of  prospectors  are  working  in  many  parts 
of  the  estate  and  are  meeting  with  varying  success.  The  total 
tonnage  treated  for  them  during  the  last  twelve  months  was 
3,011  tons  for  a  yield  of  3,008  oz.  of  gold.  In  a  postscript  to 
the  circular  the  directors  state  that  since  the  decision  to  suspend 
work  was  arrived  at,  a  cable  has  been  received  reporting  tha* 
six  assays  from  the  mine  from  the  crosscut  at  the  bottom  of  the 
shaft  sunk  at  borehole  No.  5  average  10  dwis.  per  ton.  Further 
expenditure  was  at  once  authorised,  but  the  cablegram  illustrates 
the  difficulty  the  directors  find  in  arriving  at  any  definite  con- 
clusion on  the  question  of  the  expenditure  on  the  development 
of  the  property. 


The  Newnes'  Magazines.— That  marvellous  tracker  of 
criminals  "Sherlock  Holmes"  has  disappeared  from  the  Strand 
Magazine  for  October  and  the  place  of  honour  has  been  given 
to  an  equally  wonderful  adventurer  bearing  the  euphonious  name 
of  "  Stingaree  "  who  hails  from  Australia.  Mr.  W.  W.  Jacobs' 
journey  down  Dialstone-lane  has  also  come  to  an  end  but  the 
Memoirs  of  Sarah  Bernhardt  continue  while  other  subjects 
grave  and  gay  are  represented  in  the  realm  of  fact  by  an  in- 
teresting description  of  a  Slanic  salt  mine  and  a  comparison 
between  Keene  and  Du  Maurier  and  their  methods,  and  in  fiction 
by  "  In  the  Grip  of  Fear"  and  "  The  Girl  on  the  Sands"  both 
good  stories  of  their  kind.  Although  the  Rev.  W.  L.  Watkinson, 
D.D.,  may  not  have  realised  altogether  his  aim  of  imparting  to 
others  his  feelings  on  a  visit  to  Nazareth  he  has  certainly  given 
us  in  the  Sunday  Strand  a  very  fascinating  description  of  his 
trip.  Amongst  other  interesting  articles  is  one  descriptive  of 
Miss  Agnes  Weston,  "  The  Mother  of  the  Navy,"  and  her  work 
but  we  could  wish  some  portions  of  the  fiction  had  reached  a 
higher  standard  of  merit.  The  Captain  provides  further  in- 
stalments of  "  The  Duffer  "  and  "  Tales  of  the  Far  West "  as 
well  as  the  opening  chapters  of  a  new  public  school  serial  by 
P.  G.  Wodehouse,  while  there  is  also  an  amusing  skit  on  the 
propensity  of  some  men  and  boys  to  brag  of  fancied  achieve- 
ments. Camera  lovers,  stamp  collectors,  naturalists  and 
devotees  of  sport  will  all  find  their  particular  hobbies  dealt  with 
and  altogether  we  congratulate  the  "  Old  Fag "  on  the  con- 
tinued success  of  his  efforts  to  please  boys  old  and  young. 


Company  Reports  and  Balance  Sheets. 

*,'  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 
notice  in  these  columns. 

New  York  Central  and  Hudson  Rivkr  Railroad. 
In  the  past  fiscal  year  ended  June  30  last  this  great  Vanderbilt 
company  earned  gross  $77,682,221  and  spent  in  working  ex- 
penses $55,760,061.  This  is  exclusive  of  taxes,  and  amounted  to 
71.78  per  cent,  of  the  gross  receipts  as  against  68.89  PS''  cent, 
a  year  ago.  Adding  in  taxes,  however,  the  proportion  of 
expenses  to  receipts  amounts  to  upwards  of  76  per  cent,  as  the 
taxation  came  to  $3,424,000.  The  net  revenue  excluding  taxes 
came  to  $21,922,160  and  the  company  received  another  $6,006,000 
in  the  form  of  dividends  on  its  Lake  Shore  stock,  its  Michigan 
Central  stock,  and  on  other  securities  owned  by  it.  Thus  the 
entire  free  income  was  $27,928,142  from  which  interest  on  tha 
funded  debt  and  rentals  on  leased  lines,  taxes,  and  so  forth  drew 
away  $20,212,279,  leaving  $7,715,863  out  of  which  shareholders 
received  5  per  cent,  upon  their  stock  for  the  year.  Even  then 
a  surplus  of  $803,363  was  left.  The  gross  receipts,  however, 
were  very  little  higher  than  a  year  ago  and  working  expenses, 
as  the  percentage  showed,  went  up(  severely,  no  less  than 
$2,300,747,  thanks  to  the  bad  winter  and  the  higher  wages,  the 
usual  reasons  in  fact.  How  far  the  working  expenses  must 
continue  to  mount  we  have  no  means  of  knowing,  but  as  long  as 
the  protectionist  system  continues  to  dominate  everything  in  the 
United  States  the  cost  of  maintaining  the  railways  must  be 
excessive,  and  the  more  perfect  their  equipment  the  higher  will 
the  percentage  of  working  expenses  be.  Wages  must  also  con- 
tinue high  and  tend  upwards  in  spite  of  all  the  ingenious  devices 
railroad  magnates  may  fall  upon  to  keep  their  workmen  near  the 
want  line.     Also  capital  expenditure  must  g-  on  at  a  tremendous 


October  15,  1904. 


Hbe  Jnvestovs'  TRevtew. 


477 


pace  on  roads  like  these,  and  it  is  therefore  quite  in  order  that 
in  May  last  the  directors  of  the  company  should  have  authorised 
an  issue  of  $50,000,000  in  debentures.     Of  this  tidy  little  sum 
the  board  has  authorised  a  sale  of  an  amount  not  exceeding 
$30,000,000  as  from  July  i  last.     That  apparently  will  be  the 
amount  required  in  the  current  year,  for  the  company  is  busy 
adding  to  and  improving  the  property  in  all  directions,  doubling 
the  line,  changing  the  grades,  lifting  the  tracks  in  the  towns 
through  which  it  passes,  improving  its  terminal  facilities,  and  so 
on.     The  length  of  the  line  is  only  about  3,490  miles  and  we  do 
not  know  how  much  of  this   is  double,   but  the   main   line  to 
Albany   certainly   is    so,    and   as   the   company   owns   the   west 
shore  as  well  it  should  not  require  to  spend  so  heavily  as  many 
of  its  neighbours  in  making  the  road  efficient  for  traffic  over  the 
greater  portion  of  what  may  be  called  the  main  routes.     Still 
it  wants  capital  and  in  the  past  year  expended  $9,805,000,  part 
of  which  was  charged  to  expenses  and  part  to  special  funds  set 
aside  for  definite  purposes.     The  capitalisation  of  the  New  York 
Central  now  amounts  to  $332,527,000  or  ;^66,5oo,ooo  in  round 
figures,  and  of  this  $132,250,000  is  capital  stock.     The  increase 
in  the  bonded  debt  during  the  past  year  appears  to  have  been 
about  $5,000,000.   and  there  is  going  to  be  a  much  more  rapid 
increase  in  the  current  year,   yet  the  company  is  bound  one 
year  with  another  to  show  excellent  results,  and  nothing  in  the 
accounts  as  presented  appears  to  point  to  any  proximate  inability 
to  earn  5  per  cent,  on  the  common  stock.     True  the  surplus  left 
over    last    year    was     minute     showing     a     decrease     of     fully 
f  1)300,000  upon  the  surplus  at  the  end  of  the  preceding  year,  but 
the   directors   claim   that  the   accumulated   surplus   from    past 
profits  amounts  to  no  less  than  $15,911,253,  so  that  there  should 
be  a  margin  to  come  and  go  upon,  since  it  is  always  open  to  the 
board  to  get  back  this  money  even  if  all  spent  on  the  property,  as 
it  probably  is,  by  selling  bonds  to  recoup  the  treasury.    For  all 
that  we  certainly,  however,  should  not  recommend  New  York 
Central  shares  as  an  investment  to  people  in  this  country. 

Atchison  Topeka  and  Santa  Fe  Railway  Company. 

In  the  past  year  ended  June  30  last  this  company  seems  to 
have  done  well.     Gross  earnings  came  to  $68,171,200  and  ex- 
penses exclusive  of  taxes  to  $42,222,032  or  nearly  62  per  cent,  of 
the  gross  income.     Adding  in  taxes  the  expenditure  was  64.75 
per  cent,   of  the   gross   income    but    the    net    revenue   came  to 
$25,949,168,  again  exclusive  of  taxes,  and  was  brought  up  to 
$27,198,000  by  receipts  from  various  sources.     Out  of  this  rents 
took   $386,464,    taxes   $1,916,137,    interest   on   bonds    of   various 
classes  $9,762,000,  and  another  $9,800,000  or  so  was  distributed 
in   dividends   on   the   preferred   and   common   stocks,    the   latter 
receiving  4  per  cent,  for  the  third  year  in  succession.     All  these 
payments  aggregate  $21,625,111  leaving  a  balance  called  surplus 
°'  '.S'572,831,   which  is  surely  a  handsome  result   if  altogether 
genuine.     We    are   not    quite    sure   upon    that    point,    however, 
because  the  Atchison  continues  to  spend  capital  in  a  fine  open- 
handed  manner  and  disbursed  no  less  than  $i4.sc;4,ooo  last  year 
on  new  construction,  additional  equipment,  ballasting,  and  im- 
provements of  various  kinds  specified  and  unspecified.     Where 
all  this  money  came  from  does  not  seem  to  be  quite  clear  for  the 
increase  m  the  funded  debt  of  the  company  was  little  more  than 
$7,500,000,     its     total     now     amounting     to     $230,432,000,     but 
$3,000,000   was   apparently  taken   from   the  surplus   to   pay   for 
betterments,  improvements,  equipments,  and  discount  on  bonds 
sold.     Even  so  it  is  claimed  that  the  aggregate  surplus  on  June 
30     last     was     $19,187,000,     money     doubtless     there     accord- 
ing     to      the      books,      but      all      absorbed      in      the      busi- 
ness.    The    directors     say    that     since     the     reorganisation    on 
January   i,    1896,   the  money  spent  on  betterments  and  written 
off  as  discount  upon   bonds   sold   has  been  $30,189,294  or  up- 
wards   of   ;f6,ooo,ooo,     but    they    add    that    during    the    same 
period  the  undivided  surplus  net  income  was  $33,084,308  after 
deducting   all   charges   and   dividends,   but   also   after  restoring 
£900,000  charged  directly  to  working  expenses  and  credited  to  the 
special    betterment    fund    in    iqoi.      During    the    same    period 
$9,921,000  was  charged  to  profit  and  loss  and  writing  off  property 
accounts  in  respect  of  betterments,   improvements,   equipments 
and  so  on.     Nevertheless  the  funded  debt  of  the  company  con- 
tinues  to  mount  up  and  is  to-day  about  $10,000,000  more  than 
It  was   two   years   ago.     Moreover  the   directors   are   candid   in 
pointing   out   that    much   more   capital    will   be   required,    "the 
large  increase  in  the  system  earnings,"  they  say,   "reflects  the 
rapid  growth  of  the  territory  served  by  your  lines  in  population 
and  wealth   and  this  growth  is  likely  to   continue  ;  "  therefore 
the    construction    of    additional   branches    and    feeders    will    be 
desirable  in  the  near  future  in  order  to  increase  the  earnings  and 
to   strengthen  the  company's  position.     Furthermore  the  traflic 
on  the  mam  lines  has  become  so  dense  that  the  construction  of 
second  tracks  and  provision  for  additional  equipment  will  soon 
be  imperative.     It  is  consequently  the  opinion  of  the  directors 
that  additional  capital  should  be  obtained  during  the  next  few 
years  for  this   purpose  and  they  believe  that   such   money  will 
result  in   substantial  increase  in  the  surplus  net  income  of  the 
company.     This  remains  to  be  seen,  but  about  the  inevitableness 
of  further  capital  there  can  be  no  doubt  at  all.     It  may  just  be 
worth    noting   that   the    management    seems    to   be   careful    and 
economical  in  spite  of  a  slight  decrease  in  the  average  tons  of 
revenue  freight  per  loaded  car  mile  and  of  the  tons  carried  per 
freight  train  mile.     The  earnings,  however,  on  that  basis  show 
a  slight  increase  and  the  average  passenger  revenue  has  also  gone 
up  from  $1.03  to  $1.15,  and  gross  revenue  certainly  displays  re- 
markable expansion,  having  risen  from  S:t9. 396,000  in  the  year 
ending  June  30,  1898,  to  the  figure  above  given  for  the  past  fiscal 
year. 


The  Chicago  Great  Western  Railway. 

There  is  not  much  of  a  valuable  sort  to  be  gathered  from  the 
accounts  of  this  company  as  presented  for  its  fiscal  year  ended 
June  30  last,  but  it  does  not  seem  to  be  doing  very  brilliantly. 
Owing  to  a  transfer  of  a  small  portion  of  its  mileage  to,  what 
President  Stickney  calls,  one  of  its  proprietary  companies,  the 
Mason  City  and  Fort  Dodge  Railway  Company,  the  length  of 
road  worked  fell  off  from  929  miles  in  1902-3  to  874  miles  now. 
Nevertheless  gross  receipts  were  slightly  more  at  $8,023,000  or 
thereby.     Working    expenses    were    also    decidedly    higher    at 
$6,120,041   or  73.59  per  cent,   of  the  income  exclusive  of  taxes 
as    against    69.47  per  cent,   the  year  before.      The    company's 
traffic  appears  to  be  carried  at  finer  rates  and  was  therefore  less 
profitable.     Notwithstanding   this    there    was    a    net    income    of 
$1,903,000  and  after  rentals  and  interest  had  been  paid  about 
$1,188,000  was  left  which  added  to  a  surplus  of  $163,000  brought 
from  the  previous  year  gave  a  total  surplus  of  $1,351,000  out 
of  which  a  dividend  of  4  per  cent,  was  paid  on  the  debenture 
stock  and  one  of  2%  per  cent,  on  the  preferred  "A"  stock  which 
took   all   the   money   except   about   $22,000   left   to   be   carried 
forward.     Thus  the  balance  was  reduced  compared  with  a  year 
ago  by  upwards  of  $140,000.     In  other  words,  the  company  did 
not  last  year  earn  the  dividend  paid.     But  it  none  the  less  goes 
on  spending  capital  and  last  year  seems  to  have  made  away  with 
$834,000  net  for  additional  rolling  stock  alone  besides  $1,627,000 
spent  upon  additions  and  improvements  to  the  permanent  plant 
so    that    the    total    capital    expenditure   of  the   year  came  to 
$2,461,000.    How  the  money  is  found  Mr.  Stickney  does  not  say, 
but  the  floating  debt  has  gone  up  steadily  in  each  of  the  last 
four  years.     On  June  30  last  it  was  $6,667,121  and  the  year  before- 
only  $3,847,576,  while  on  June  30,  1901,  it  was  only  $2,418,000. 
This  will  have  to  be  remedied  soon  else  we   shall  be  having 
another  foreclosure,  but  that  need  surprise  nobody,  the  road 
having  always  been  more  or  less  of  a  derelict,  or,  if  you  prefet 
it,   an  Ishmaelite. 

Western  Railway  of  Havana,  Limited. 

The  year  ended  June  30  last  was  one  of  progress  for  this 
Cuban  undertaking  and  it  is  not  unreasonable  to  think  that, 
given  fair  conditions,  the  line  will  always  be  able  to  render  a 
good  account  of  itself.    Gross  revenue  in  the  past  twelve  months 
was  ;f  161,790  or  ^^7,646  more  than  in  the  previous  year,  gained  at 
an  additional  cost  of  ^1,714  only  at  £Si),Z%2,  so  that  the  net 
revenue  is  better  by  £<,,<)32  at  /^7 1,938  and  the  ratio  between 
income  and  outgo  shows  a  fall  of  1.64  per  cent,  at  55.54  per 
cent.     Beyond  the  ordinary  expenditure  the  company  set  aside 
jf6,i47  or  ;^'2,748  more  for  special  renewals,   such  as  culverts, 
stone   ballasting,    &c.,    and   we   find   that   while   the   total   con- 
tributions to  the  renewal  and  casualty  fund  amounted  to  £6,o<)S 
the   account   was  debited   with   £Si999i    the   cost   of   relaying   a 
section    of   the    line    with    heavier    rails    and    fitting    automatic 
couplers  to  carriages  and  wagons,  &c.    After  providing  for  taxes 
accrued,  composition  of    stamp    duties,   &c.,    depreciation    on 
stores    and    difference    in    exchange    the    net    sum    available    is 
;f62,ii6  compared  with   ;^58,48i.     Balance   of  jf  1,212   brought 
forward  and  one  or  two  small  credits  build  this  to  ^^63,535  from 
which  there  have  already  been  deducted  £19,004  for  debenture 
interest  and  £21,000  for  interim  dividend  of  3  per  cent,  leaving 
£^Z'Si^-     So  the  directors  again  propose  a  final  payment  of  3 
per  cent,  making  the  regular  6  per  cent,  for  the  year  vrith  £2,531 
carried    forward.      Passengers    contributed    £3,328    toi    the   in- 
creased  income    of   the    past   year   with   first-class    doing   par- 
ticularly well  and  goods  gave  an  extra  ^4,642.     Contrary  to 
anticipations    sugar   did   not   .show    up    very    well,   early   rains 
making  it  necessary  to  leave  a  large  amount  of  cane  uncut  in 
the   fields.      Manure   also   showed   a   considerable   decrease   and 
less  live  stock  was  carried  but  compensation  came  in  advances: 
under  timber,   building   materials    and    miscellaneous    articles. 
Movements    in    the    expenditure    items    were    small    and    unim-. 
portant.     Capital  outlay  for  the  half-year,  however,  was  rather 
considerable  A  £76,703  of  which  £;57,248  was  on  account  of  the 
extension  to  San  Juan.    The  first  section — viz.,  16  kilometres  to- 
San  Luis — was  opened  to  passenger  and  goods  service  on  May  5 
last  and   as  construction   of  the   remaining  seven   kilometres   is 
almost  completed  the  extension  will  shortly  be  opened  through- 
out.    But  more  money  is  required  as  is  natural  and  shareholders 
are  asked  to  sanction  the  creation  of  a  further  10,000  shares  of 
;f  10  each.    No  doubt  assent  will  be  readily  given  because  traffics 
to  date  show  an  excellent  increase,  largely  due  to  the  extension 
no  doubt,  and  prospects  all  round  seem  good.     The  success  of 
the  Cuban  loan  may  be  said  to  prove  that,  and  the  influx  of  this 
money  into  the  island — and  it  is  actually  going  in — must  have 
a  stimulating  influence  on  the  various  industries  provided  it  is 
thoughtfully  and  prudently  spent.     Speaking  of  the  outlook,  the 
general  manager  refers  to  the  exceptionally  heavy  tobacco  crop 
of  the  current  year,  the  bulk  of  which  remained  to  be  transported 
at  the  time  of  writing,  the  end  of  August.     Its  early  sale  and 
remunerative  prices  will,  he  thinks,  induce  the  planters  to  still 
further  extend  the  operations  during  the  coming  season.     Sugar 
too  has  the  benefit  of  prices  higher  than  for  some  years  past,  the 
traffic  in  building  materials  keeps  up,   a  healthy  sign,   and  ex- 
tensive areas  now  being  put  under  fruit  and  vegetable  cultivation 
by  American  settlers  in  the  company's  district  give  promise  of 
gradual  but  progressive  improvement  in  the  business.     Investors 
should  keep  an  eye  on  Cuba. 


Underground  Electric  Railways  Company  of  London,  Ltd. 
There  is  much  that  is  interesting  in   the   annual  report  of  the 
undertaking  and  shareholders  and  public  alike  will  be  glad  to  hear 
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of  the  progress  made  with  the  various  enterprises  which  the  com- 
pany was  termed  to  foster  and  control.  These  are  the  Metropohtan 
District  Railway,  the  Charing  Cross  Euston  and  Harapstead, 
Brompton  and  Piccadilly  and  the  Baker  Street  and  Waterloo  and  it 
is  with  satisfaction  that  we  learn  that  the  construction  works  have 
made  good  headway.  We  must  defer  until  next  week  the  publica- 
tion of  full  details,  pressure  on  our  space  being  severe  and  the 
report  coming  late  and  can  now  only  note  that  the  company  seeks 
authority  to  raise  a  further  sum  of  ^850,000  on  the  security  of  the 
fine  power  house  at  Chelsea.  This  stands  in  the  balance-sheet  at 
/fi26,553  and  up  to  date  rather  more  than  ;^5,ooo,ooo  has  been 
spent  on  railway  construction. 

Baldwins,  Limited. 

A  very  serious  slump  took  place  in  the  profits  of  this  iron, 
coal  and  steel  business  during  the  year  ended  June  30  last  and 
we  find  the  revenue  down  to  the  lowest  record  set  forth  in  the 
prospectus,  issued  in  April,  1902.  It  is  £37,$!^  less  than  in  the 
previous  twelve  months  and  only  ;C3,035  above  the  sum  earned 
in  the  first  half  of  190^.  Still,  when  the  company  was  formed 
the  proposition  was  put  before  investors  squarely  enough  and 
as  they  are  interested  only  in  the  ;f25o,ooo  each  of  debenture 
stock  and  preference  shares  leaving  the  vendors  with  the 
;f55o,ooo  of  issued  ordinary  capital  there  is  no  cause  for  com- 
plaint yet.  With  the  trifle  of  ^21  received  from  transfer  fees, 
&c.,  the  entire  income  comes  to  ^68,856  and  we  find  that  income- 
tax  and  various  fees  and  charges  absorb  a  sum  of  ^f  10,291.  Ex- 
penditure for  alterations  and  improvements  at  works  ^jf  16,794  is 
charged  against  the  profits,  ^"10,000  is  set  aside  for  deprecia- 
tion and  2^5,629  for  sinking  fund  premiums.  Debenture  interest 
at  4J4  per  cent,  on  the  ;f  250,000  takes  ;^i  1,250  and  preference 
dividend  ;fi3,7So  leaving  only  ;^i,i42  so  that  the  provision  of 
these  charges  was  a  very  near  thing.  The  profit  left  over  is 
added  to  the  sum  brought  in  making  ;^i2,287  to  be  carried 
forward.  Additions  to  properties  in  the  twelve  months  were 
jf 46,729  making  ;^635,896  in  all  and  with  the  ;(^  10,000  set  aside 
this  year  the  total  wastage  allowance  to  date  is  ;i3o,ooo,  surely  an 
inadequate  sum.  Hut  the  smallness  of  the  profits  prevented 
anything  more.  Goodwill,  trade  marks,  &c.,  appear  as  a 
separate  item  for  /i65,i86  and  no  ordinary  reserve  has  yet  been 
started,  although  there  is  a  capital  reserve  of  ;fi9,323  chiefly 
consisting  of  undivisible  profits  earned  prior  to  the  inception  of 
the  company.  Sundry  trade  creditors  amount  to  /i  35,386  and 
debtors  of  ;^i89,476  give  the  company  a  good  favourable 
balance  but  cash  and  bills  are  rather  poor  at  ^18,094.  Stocks 
;^245,2i8  are  less  than  ^4,000  down  and  these  we  suppose  have 
been  taken  as  usual  by  the  oflicials  of  the  company. 

RiCHARDSONS,    WeSTGABTH    AND    Co.,    LIMITED. 

Profits  of  this  engineering  and  shipbuilding  business,  presided 
over  by  Sir  Christopher  Furness,  went  down  a  little  further 
during  the  year  ended  August  25,  but  the  directors  are  not  in 
the  least  disturbed.  Indeed,  considering  the  continued  depres- 
sion in  all  trades  connected  with  engineering  they  consider  the 
results  very  satisfactory  Much  the  same  thing  was  said  last 
year  when  the  revenue  was  ;f  14,366  worse  so  naturally  a  further 
reduction  of  ;C5>09^  does  not  cause  worry.  After  providing 
;^i8,22i  for  repairs  and  maintenance  the  income  is  returned  at 
£74>S°3  to  which  is  added  the  increased  sum  of  i^i  7,382  brought 
forward  so  that  despite  the  shrinkage  in  profits  the  balance  for 
disposal  is  rather  higher  at  ^91,885.  Directors'  fees,  debenture 
interest  and  interim  preference  and  ordinary  dividends  altogether 
absorbed  ;i43,oi8  and  after  paying  the  final  preference  divi  lend 
the  directors  again  make  up  the  ordinary  distribution  to  6  per 
cent.,  add  ;f 2,500  more  at  /^i 5,000  to  the  depreciation  account 
and  carry  forward  4'^'^35-  Again  there  is  no  contribution  to 
reserve  which  remains  at  ^^20,000  and  we  know  goodwill  to 
be  anything  but  meagre.  It  is  included  in  the  land,  buildings, 
machinery  and  patents  altogether  standing  for  ^759, 865  includ- 
ing past  year's  outlay  of  ;^46,883  incurred  on  new  turbine  works 
at  Hartlepool  and  extensions  at  Hartlepool,  Middlesbrough  and 
Sunderland.  On  this  expenditure  the  depreciation  allowance  to 
date  is  ;/^52,5oo.  Ordinary  floating  debts  are  £(xi,a()7,  not  a 
large  sum  considering  that  work  in  progress  conies  to  ;^86,527, 
stocks  to  ;^io5,6oo  and  debtors  to  ;^i53,4oi.  In  addition  cash 
and  bills  reach  the  respectable  figure  of  ;f  109,91 7,  so  that  the 
financial  position  is  not  a  baa  one. 

James  Cycle  Co.,  Limited. 

This  company  did  very  much  better  in  the  12  months  to 
August  31  last  compared  with  the  preceding  year  earning  a  net 
profit,  subject  to  depreciation  and  directors'  fees,  of  ;^i,753 
against  the  merest  trifle.  It  does  not  mean  a  dividend  for  share- 
holders because  there  is  a  debit  of  £211  to  be  cleared  off, 
directors'  fees  absorb  /200  and  ;f  600  is  added  to  the  depreciation 
fund.  Balance  still  left  is  ;^742  which  is  carried  forward.  De- 
preciation and  reserve  fund  now  amount  to  ;i4,855  against 
.^18,461  standing  for  goodwill  and  ;£'3,2i2  for  patents,  rather  a 
poor  proportion,  but  the  company  has  some  liquid  assets  and  the 
position  mieht  be  worse.  Stocks  of  various  kinds  are  valued  at 
;t5.688,  trading  accounts  are  favourable  to  the  extent  of  ;£io,33o 
and  some  decent-looking  investments  are  valued  at  ;f  8,350.  That 
figure  though  is  much  beyond  their  present  worth  and  we  note 
that  the  company  leans  on  its  bankers  to  the  tune  of  ;^4,o82 
agamst  which  it  has  bills  and  cash  deposited  of  ;f  1,147.  The 
directors  do  not  indulge  in  enthusiastic  language  concerning 
future  _  prospects  but  assert  their  belief  that  the  name  "The 
James  is  a  jolly  good  asset  even  if  the  public  does  not  buy 
enough  machines  to  provide  shareholders  with  a  dividend. 


KlO  TiNTO  Co.,  LI-MITED. 
in  declaring;  an  interim  dividend  for  the  six  months  to  June  30 
of  32s.  6d.  per  ordinary  share  being  the  same  as  for  the  opening 
half  of  1903,  the  directors  of  this  great  and  flourishing  company 
point  out  that  the  deliveries  of  pyrites  in  the  United  Kingdom 
and  the  Continent  of  Europe  have  so  far  exceeded  those  of  last 
year.  Pnited  States  consumption,  however,  is  a  little  less  and 
the  copper  contents  of  pyrites  shipped  to  all  markets  has  been 
lower.  The  absorption  of  non-cupreous  sulphur  ore  is  in  excess 
of  the  previous  year.  Production  and  sales  of  refined  at 
Cwmavon  are  expected  to  be  same  as  in  1903  but  it  looks  as 
though  revenue  would"  not  be  so  full  because,  although  there  has 
been  no  wide  fluctuation  in  the  price  of  G.M.B.s  during  the 
year,  up  to  the  end  of  September  the  average  was  about  28s. 
per  ton  lower  than  in  the  same  period  of  the  preceding  twelve 
months.  An  even  greater  fall  has  occurred  in  the  average  quota- 
tion for  the  refined  metal. 


Answers  to  Correspondents. 

D.  I.  S. — Yes,  thoroughly  sound,  but  poorly  managed,  and  has 
had  heavy  losses  abroad.  Yet  the  shares  should  bs  worth  buying 
to  a  small  extent. 

W.  A.  P.  and  S.— The  promises  of  benefits  are  delusive,  but  the 
thing  should  be  capable  of  meeting  fixed  and  definite  obligations 
for  many  years  to  come. 

C.  V.  B.— (21)  All  the  lot  are  dearisb,  but  a  few  of  No.  3  and  a 
little  of  No.  I  should  be  all  right.  (22)  No.  1  is  best  and  good.  The 
others  have  chances,  but  are  badly  cursed  in  manaf;ement. 

L.  W.  J.— You  had  better  ignore  all  such  communications  as 
those  you  enclose. 

H.  P.  J.— A  good  security  for  a  moderate  investment. 

P.  C— There  ought  to  be  assets  enough  to  cover  the  debenture 
debts,  but  we  believe  business  is  still  unsatisfactory,  and  doubt  the 
wisdom  of  averaging.     However,  keep  what  you  have. 

G.  H.  H.— It  would  not  be  safe  to  go  beyond  the  1881  preference 
issue,  and  you  should  buy  only  moderately  of  that.  Thanks  for 
your  ofler,  but  we  do  not  do  investment  business. 

West.— Like  all  other  British  railways,  this  one  has  not 
flourished  of  late  years,  although  there  is  nothing  actually  wrong. 
Bear  in  mind  the  fall  in  the  value  of  investment  stocks  of  all  kinds 

Lindum.— Better  to  wait  we  think,  as  investments  in  this  kind  of 
security  must  be  selected  with  great  care.  Nor  is  the  outlook  for 
the  other  kind  of  shares  particularly  bright,  and  you  need  be  in  no 
urry  to  buy. 

J.  J.  W.— By  no  means  a  substantial  concern,  being  too  heavily 
capitalised  for  that.     Shares  not  very  attractive  at  the  price. 

Mithra. — There  seems  a  fair  chance  for  this  concern,  but  very 
modest  ordinary  dividends  should  be  forthcoming  at  first,  because 
depreciation  allowance  to  date  does  not  seem  too  full.  A  fair 
comparison  with  the  other  business  you  name  is  hardly  possible. 
Thanks  for  your  remarks  regarding  queries,  but  we  are  always 
willing  to  answer  fair  questions. 

J.  J.  W.— The  shares  have  had  a  rery  substantial  rise  recently, 
and  are  now  too  dear  to  be  a  tempting  purchase  as  a  lock  up.  On 
any  substantial  recoil,  they  should  be  worth  picking  up. 

A.  D. — The  price  is  much  too  high  at  present  as  far  as  we  can 
see. 

Arch  (Glasgow). — Both  loans  are  about  equally  well  secured,  and 
there  is  no  present  reason  to  suppose  that  any  default  will  take 
place  on  either. 

A.  G. — A  very  fair  investment  at  present  price. 

W.  B.  R.— Not  very  go-ahead,  but  rich  and  good.  Know  nothing 
calculated  to  send  the  stock  down  outside  the  general  condition  of 
business. 

Intestate  (Leeds). — As  prospects  are  very  uncertain,  we  think  we 
would  sell.     The  possibility  of  a  good  rise  is  remote. 

J.  W.  S — We  consider  the  prospects  of  the  mine  very 
promising,  and  the  purchase  of  a  few  more  shares  would  not 
involve  any  grave  risk. 

Healridge  — The  case  was  a  special  one,  where  a  small  amount  of 
capital  was  concerned.  But  the  advice  is  good  for  all  to  this 
extent :  No  one  should  ever  invest  in  securities  carrying  a  heavy 
uncalled  liability  to  an  extent  that  would  involve  impoverishment 
should  the  capital  be  demanded.  We  know  nothing  inimical  to 
the  companies  you  name. 

H.  K.  W.— This  stock  should  be  quite  secure. 

H.  G.  P.— Not  a  very  promising  thing,  and  we  think  you  might 
find  something  better. 

B.  W.  J.  — They  begin  to  look  very  dear  despite  the  fanciful 
estimate  you  mention,  and  we  cannot  advise  buying  now. 

Lindum. — Do  not  go  beyond  the  debenture  at  present,  and  keep 
to  your  intention  of  making  the  investment  moderate. 

Arnpro. — Not  a  very  startling  thing,  and  hardly  worth  buying. 

Mary  S.— (i)  No.  4  looks  best  at  pesent.  5  and  6.  Both  these 
are  all  right,  and  should  Keep  their  prices. 

Tweed. — We  cannot  advise  you  to  average. 

C  D  (i)  We  are  disposed  to  say  hold  on  just  now,  but  if  the 
market  goes  be  ter,  sell.  (2)  Might  be  advisable  to  take  your 
profit.  (3)  It  is  practically  impossible  ttiat  your  price  can  be  ever 
reached  at! H in,  and  we  think  you  should  take  advantage  of  the  recent 
rise  to  sell.  There  is  talk  of  purchase  by  another  company,  but 
that  stem-  to  us  improbable. 
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PUBLIC    INCOME    AND 

The    following    are    the   receipts    into   and    issues   out 
Exchequer  between  April  i,  1904,  and  October  8,  1904  :— 
Revenue  and  Other  Receipts. 


EXPENDITURE. 

of    the 


Estimate  for 
the  year 
1904  1905. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland. . 


Revenl'l. 

Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office   

Tele>^raph  Service    

Crown  Lands 

Receipts    from    Sue/-     Canalf 

Shares  and  Sundry  Loans. . 

Miscellaneous 


36,230,o<.iO 

31,500,000 

i3,ooo,oco 

7,550,000 

2,650,000 

30,000,000 

15,950,000 

3.750,000 

450,000 

9C0.000 
1,350,000 


Total  Redelpts  I  Tota!  Receipts 
into  the  En-    1     into  the  Ex- 
chequer from   ■   chequer  from 

April  1, 1904, to  1  April  i,  1903,  to 
Oct.  8,  1904.    I     Oct.  ID,  1903, 


3,462,116 

801,726 


4,263,842 


Revenue . 


143,390,000 


I 


Total,  includins  balance 

Othick  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1S92  to  1904   

Under  Uganda  Railway  Acts,  rSgG  to  1902 

Un'ter  Naval  Works  Acts,  1S95  to  1903  

Under  Military  Works  Acts,  1897  to  1901    

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildinf^s  Expenses  Hct,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904    

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed  Dividends  Account : — Receipt 
under  Section  10  of  the  Finance  Act,  1904  . . 

Temporary  Advances,  Deficiency  

Temporary-  Advances.  Ways  and  Means  (in- 
cluding Treasury  Bills,  £10,500,000    


Totals. 


'^  Revenue  as  above 

Payments   in   relief  of  Local 
Taxation  :— 

Customs   

Excise   

Estate,  &c.,  Duties  . . . 


Total  . 


Total  ■  Revenue,  including 
Payments  In  relief  of  Local 
Taxation   


143,390,000 


204,000 

5,304,000 
4,188,000 


9,696,000 


i53.oftf>.ooo 


18,551,000 
15,344.000 
5. 92^,000 
3,516,000 
530,000 
5,951,000 
7.630,000 
2.100,000 
190,000 

608,433 
733.960 


61,082,393 


65-346-235 

250,000 
C  70, 000 

869,500 
900,000 

85.500 
25,000 

6,413,990 

300.000 


500,000 
5,600,000 

18,000,000 


98,960,225 


61,082,393 


77.021 
1,619,673 
2,119,242 


31815,936 


64,898.329 


£ 
5,887,524 
749.603 


6,637.127 


i7,8ti,ooo 
15,781,000 
6,770,000 
3.946,000 
570,000 
8,2(>6,ooo 
7,400,000 
2,090.000 
190,000 

580,054 
866,475 

64,300,529 


70,937.656 

170,000 
4io.oofj 
53,000 
719.000 
1 ,050,000 
4,000 
44tOOO 


6,962,272 


3,000,000 
8,000,000 


91.3-19,928 


64,300,529 


90,484 
1.699-387 
2,143,633 


3,933.504 


66.234,033 


EXCESDITCRE   ANI>   OtHER    ISSUES. 


Estimatr^  for 
the  year 
1904-1905 

(including 

Supplementary 

Estimates). 


ExPENDITl/RG. 

Xational  Debt  Services  . . . 
Other     Consolidated      Fund 

Servi<»s    

Payments  to  Local  Taxation 

Accounts 

Supply  Setvlci-s 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 

142,954,000 


the 


Other  Issues. 

I*or  Advances  for  Bullion 

For    Exchequer    Bonds    issued    under 

Supp'emenial  War  Loan  Act,  1900    

Und€  r  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902 

lender  Naval  Works  Acts,  1895  to  1903    

Under  Military  Works  Acts,  1897  to  1901   

Under  Land  Registry  (New  Buildings)  Act, 

1900    

I'nder  Public  Building*;  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
t'nder  Cunard  .\greemeut  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


1904. 


I 


1903. 


Oct.  8.    I  Oct'.  To, 
Balance-- in  Exchequer:—!        £       |        £ 

Bank  of  England    1,108,247    2,331,455 

Bank  of  Ireland 752,077       587,534 


Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Oct.  S,  1904. 


£ 
17,174.795 
871,109 

654.927 

57,688,570 


76,389,401 


6,500,000 

300,000 


1,810,000 
1,700,000 


35,50c 

25,000 

20,000 

4,150,000 

6,100,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payment:^ 

from 
April  I,  1903,  to 
Oct.  10,  1903. 


£ 

17,634,363 

88(^838 

654.977 
59-^' .759 

78,971,939 

20,000 

7,000,000 

510,000 

53,000 

1,778,000 

1,050,000 

4,000 

44,000 


97,099,901 


[,860,324 


91.430,939 


2,918,989 


Treasury,  October  11,  1^4. 


98,960,225 


94.3-19.928 


The  Rostrum  and  Auctioneer's  Journal,  whose  first  number  has  just 
made  its  appearance,  claims  to  be  the  only  journal  dealing  with 
every  branch  of  auctioneering,  and  although  it  may  not  fulfil  a 
"  long-felt  want  "  there  is  much  that  is  interesting  and  useful  in 
the  initial  issue.  The  price  is  twopence,  and  the  paper  will  be 
published  weekly. 


NEXT    WEiiK'S    MEETINGS. 

Monday,  October  17. 
Anglicia  Petroleum. — Winchester  House,  noon. 
British  Guiana  Diamond  Syndicate. — Winchester  House,  11.30 

a.m. 
Edison  and  Swan  United  Electric  Light. — Winchester  Hoase, 

noon. 
Tanganyika  Concessions. — Winchester  House,  noon. 
Tdesdav,  October  18.  , 

Buenos  Ayres  Great  Southern  Railway.—  River   Plate   House, 

11.30  a.m. 
Enfield  Cycle. — Birmingham,  noon. 
Lamson  Paragon  Supply. — Winchester  House,  noon. 
Standard  Bank  of  South  Africa. — Cannon  Street  Hotel,  i  p.m. 
Western  Railway  of  Havana. — River  Plate  House,  2.30  p.m. 

Wednesday,  October  19. 
Buenos  Ayres  Western  Railway. — River  Plate  House,  noon. 
Cuba  Submarine  Telegraph. — 58,  Old  Broad  Street,  noon. 
Consolidated  Kent  Collieries. — Winchester  House,  2.30  p.m. 
Great  Southern  of  Spain  Railway. — Winchester  House,  noon. 

Thursday,  October  20. 
Brett's  Stamping. — Coventry,  4.30  p.m. 
Lake  View  Consols. — Salisbury  House,  noon. 
Santa  Fe    and   Cordova   Great  Southern  Railway.— 13,  SoutT> 

Place,  noon. 
Sierra  Buttes  Gold  Mining. — 138,  Leadenhall  Street,  noon 

Friday,  October  21. 
Baldwin's. — Birmingham,  2.45  p.m. 

Saturday,  October  22. 
.\ustralian  Mining  and  Gold  Recovery. — Cannon  Street  Hotel, 

noon. 


Enfield  Cyclk  Co.,  Limited. 
A  substantial  recovery  took  place  in  the  affairs  of  this  com- 
pany during  the  year  ended  August  31,  gross  profits  including 
transfer  fees  rising  by  ;if3,o3o  to  ^^19,305,  and  as  a  re- 
duction of  £2()$  to  £s<372  in  the  allowance  for  repairs  and  de- 
preciation was  partly  balanced  by  an  increase  of  ;^224  to  ;£  1,029 
in  the  amount  provided  against  bad  and  doubtful  debts,  the  net 
profits  were  ;f3,i74  higher  at  ;i  11,431.  With  a  slightly  smaller 
sum  of  ;£3,88i  brought  in  the  amount  available  was  ;f3,o58 
larger  at  ;^i5,3i2  and  after  meeting  the  preference  dividend  and 
paying  the  customary  5  per  cent,  on  the  ordinary  shares  ;f3,ooo 
or  ;^i,ooo  more  was  added  to  reserve  leaving  ^f 5,648  to  be 
carried  forward.  Nothing  has  }-et  been  written  off  goodwill, 
patents,  &c.,  which  are  still  valued  at  ^^58,074,  but  the  additions 
to  property,  plant,  &c.,  this  time  only  come  10^^1,473  against 
;^2,oi9  written  off  so  that  there  is  a  reduction  of  ^546  to  ;t45,07i 
in  this  item.  Trading  balances  remain  extremely  favourable 
^^23,152  being  due  by  sundry  debtors  against  ^f  10,404  owing  by 
the  company,  stocks  are  again  smaller  by  ^f  1,691  at  ;^i9,202  and 
cash  and  bills  have  increased  by  ;f  2,771  to  the  substantial  figure 
of  /^i5,3S7.  Against  a  reserve,  which  with  the  present  addition 
stands  at  ;^i5,ooo,  there  is  no  more  than  ^'1,040  invested  outside 
the  business,  and  of  this  ;^i,ooo  consists  of  shares  in  the  Enfield 
Co.,  Limited,  Moscow,  only  partly  paid. 

Halifax  and  Bermudas  Cable  Co.,  Limited. 
Like  its  stable  companion  this  company  also  experienced  a 
falling  off  in  its  revenue  for  the  year  ended  June  30  and  in  spite 
of  an  increase  of  £13$  to  .^1,183  in  the  receipts  from  interest, 
tran.sfer  fees,  &c.,  the  gross  income  was  ;^4i7  down  at  ^^18,230. 
Working  expenses  having  been  met  and  ^7,793  or  £340  more 
transferred  to  the  trustees  for  the  debenture-holders  the  net 
profits  were  £sS3  less  at  £2fi()2  but  the  same  two  dividends  of 
254  per  cent,  each  have  been  paid  and  ^193  added  to  the  amount 
carried  forward  making  it  ;^i7,o3S.  Debenture  redemption  goes 
steadily  on  £t,%oq  having  been  bought  for  pi'7,798  and  written 
off  capital  outlay  reducing  it  to  /Sj.S^S  and  the  balance-sheet 
otherwise  seems  fairly  good.  Notliing  has  been  written  off  in- 
vestments which  remain  at  ;/^i2,4o6,  exclusive  of  the  ;^i5,ooo 
New  Zealand  4  per  cent,  inscribed  stock  deposited  with  the 
Government,  sundry  debtors,  &c.,  are  up  ^1,559  to  £2,%%2  but 
cash  is  ;^i,ii8  smaller  albeit  still  substantial  enough  at  £^A^i 
while  sundry  creditors  come  to  no  more  than  £()2^. 

Direct  West  India  Cwle  Co.,  Limited. 
In  the  twelve  months  ended  June  30  a  further  shrinkage  of 
;^885  to  ^^16,847  took  place  in  the  revenue  from  messages,  sub- 
sidies, &c  jut  interest  on  investments,  transfer  fees,  &-c., 
yielded  ralner  more  at  ^2,496  and  the  total  income  was  con- 
sequently only  /,'5i8  lower  at  ;^i9,343.  On  the  other  hand  ex- 
penses took  ^^152  less  at  f.i^^'&iii,  debenture  interest  required 
;^3,9o6  against  ;^4,255  and  the  amount  paid  over  to  the  trustee."; 
for  the  debenture  holders  was  reduced  by  ;f 2,204  to  ;fs,9Q4  leav- 
ing a  substantially  larger  balance  of  £3,'o\-j  to  be  dealt  with  and 
after  paying  the  usual  dividends  of  6  per  cent,  for  the  year  the 
amount  carried  forward  was  raised  to  ^'32,429.  Another  ;^6,ooo 
of  debentures  were  purchased  for  /s.ggo  and  written  off  cost  of 
cable  and  equipment,  but  investments  are  slill  carried  in  the 
balance-sheet  at  the  original  figure  of  ;£.'6o,4g2  and  the  spare 
cable  is  again  valued  at  ^6,903.  Cash,  however,  has  risen 
^2,284  to  .^11,355  and  against  £1,3^1  due  from  sundry  debtors 
the  company  owes  ;^i,i7S. 


Antofagasta  (Chili)  and  Bolivia  Railway. — Stockholders 
who  have  not  yet  exchanged  their  scrip  for  definitive  stock  cer- 
tificates are  request'^d  to  do  so  without  delav. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 


Argentine  North-Eastern. — TraiSc  receipts  for  the  week  ended 
September  9,  $13,871,  increase  $4,892;  aggregate  from  January  i, 
$91,580,  increase  $55,878. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  3, 
Rs.  57,199,  increase  Rs.  14,429  ;  aggregate  from  July  i, 
Rs.  4,79,563,  increase  Rs.  1,10,763. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
September  17,  Rs.  45,013,  increase  Rs.  3,449 ;  aggregate  from 
July  I,  Rs.  3,71,716  increase  Rs.  22,724. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  7,  $80,800,  increase  $8,600 ;  total  from  July  i, 
$980,100,  increase  $131,500. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
September  10,  Rs.  20,007,  increase  Rs.  3,080  ;  aggregate  from 
July  I,  Rs.  2,39,342,  increase  Rs.  12,892. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for  week 
ended  September  23, /819,  increase  ^143. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
October,  $14,868,  increase  $2,989 ;  aggregate  from  January  i, 
•619,733,  increase  $75,468. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  September  10,  Rs.  8,426,  increase  Rs.  81;  aggregate  from 
July  I,  Rs.  1,12,783,  increase  Rs.  9,002. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Octo- 
ber 8,  $10,000,  decrease  $1,250;  aggregate  from  July  i, 
$172,500,  increase  $26,935. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  September  30  amounted  to  $102,610. 

English. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
October  8,  /^9i9,  decrease  £y2  ;  aggregate  from  July  i,  ;f  16,175, 
decrease  ;f556. 

East  London  Railway. — Traffic  receipts  for  July,  /4,645 ; 
decrease  /152. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  October  8,  ;f429,  decrease  ;fio;  aggregate  from 
July  I,  /5,458,  decrease  ;f462. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
October  9,  ;f  1,504,  decrease  £s8;  aggregate  from  July  i, 
;f24,6i6,  decrease  ^923 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 


Home 


Belfast  Street. — Traffic  receipts  for  week  ending  October  8, 
^2,558,  decrease  /132 ;  aggregate  from  July  i,  ;f 40,742,  decrease 

;fi.274- 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
October  7,  ^854,  decrease  £^6 ;  aggregate  from  July  i, 
;f  12,512,  decrease  /143. 

Birmingham  City. — Traffic  receipts  for  week  ending  Octo- 
ber 8,  ^■5,526,  increase  ;^I3 ;  aggregate  from  July  i,  ;f82,i28, 
increase  ;£3,45o. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing October  9,  ;fi2,  increase  £2;  aggregate  from  July  i, 
£if22,  decrease  £a^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  October  7,  /5,i8o,  increase  £i()T.  aggregate  from 
July  I,  /8o,8i5,  increase  ^2,193. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  7,  ;f  24,407,  increase  £1,2^1  ; 
aggregate  from  January  i,  ;f984,899,  increase  ^83,442. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oc- 
tober 8,  ;fi,i40,  increase  £ii'\;  aggregate  from  July  i, 
jf  16,583,  increase  ^3,368. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
October  9,  /125,  increase  £1  ;  aggregate  from  July  i, 
;f2,52i,  increase  £22. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Octo- 
ber 7,  /130,  decrease  £15;  aggregate  from  July  i,  /2, 013,  de- 
crease £^0. 

Dublin  United. — Traffic  receipts  for  week  ending  October 
7,  ;f4,9ii,  decrease  /68 ;  aggregate  from  July  i,  ;f  76,985,  de- 
crease ^3,440. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
October  8,  ;f4,554,  increase  ;f 204 ;  aggregate  from  January  i, 
1904,  ;f  182,903,  increase  ;f  7,982. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  October  8,  £26^,  decrease  ;^2o ;  aggregate  from  July  i, 
f  4.334.  decrease  £$8. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  October  8, 
/'481,    increase   £•} ;     aggregate  from   July   i,  /2i,i59,  increase 

;fl,8l2. 

London  General  Omnibus. — ^Traffic  receipts  for  week  ending 
October  8,  /23,36o,  decrease  ;f  897 ;  aggregate  from  July  i, 
£70,360,  decrease  £2,936. 

London  Road  Car. — Traffic  receipts  for  week  ending  Octo- 
ber 8,  £jM2,  decrease  £293;  aggregate  from  July  i,  ^112,306, 
decrease  ^926. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Octo- 
ber 8,  /208,  increase  ;^22. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  Octo- 
ber 10,  /8,237,  increase  ;f  1,017;  aggregate  from  January  i, 
^305,648,  increase  /6i,o82. 

Barcelona. —  Traffic  receipts  for  week  ending  October  8, 
/2,3i9,  increase  ^'494;  aggregate  from  January  i,  ;^8o,66o.  in- 
crease, ^10,840. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  October  8,  /2gi,  increase  ^37;  aggregate  from 
January  i,  ;f  10,862,  increase  ^2,076. 

Brazilian  Street, — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  week  ending  .\ugust24,  ;f2,30i, 
increase  ^24. 

British  Columbia  Electric. —Traffic  receipts  from  July  1  to 
August  31,  $123,738,  increase  $16,048.  Net  earning  from  July  i  to 
August  31,  $45,695,  increase  $2,894. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  September,  /i5,277,  increase  ^1,484 ;  aggregate  from  July  i, 
;f43,300,  increase  ^2,807. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  September  10,  $47,879,  increase  $2,924  ;  aggregate  increase 
from  April  i,  1904,  $55,250. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ;^246,  decrease 

Calcutta. —  Traffic  receipts  for  week  ending  October  8, 
Rs.  40,521,  increase  Rs.  1,509;  aggregate  from  July  i, 
Rs.  5,38,720  increase  Rs.51,546. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape  Town, 
/i3,8i9;  Port  Elizabeth, /3, 642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
September,  £2,(120,  decrease  ;f632.  Total  to  August  ji,  ^28,395, 
decrease  £5,026. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
£1,356,  increase  £16;  aggregate  from  January  i,  £8,795,  in- 
crease £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  August, 
$389,197,  increase  $23,731 ;  aggregate  from  January  i,  $2,834,227; 
increase  $185,637.  Net  traffic  receipts,  $210,599,  increase  $687, 
aggregate  from  January  i,  $1,490,077,  increase  $83,450. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness 


Gt.  Cent,  flate  M.,  S.,  &  L 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. 
Lon.  Brighton  &  S.  Coast  . 
London  &  North  Western. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 

Rhyinney 


South  Eastern  &    London 
Chatham  &  Dover. . 


TaffVale 


Oct.     8 

„  9 
8 
9 

II        9 

11        9 

II        9 

II        9 

9 


£ 
2,001 

6,802 
6,751 
2,768 

8,011 

70,165 
108,500 
114,400 
228,200 

9,181 

104,767 
61,151 

276,000 
91,000 
8,759 

17,826 

6,988 

226,185 

178,964 
9,697 
17,653 

5,716 


104,626 
17,461 


In.  or 

0^ 

dec.  on 

0  aJ 

Amt. 

1903. 

2& 

In.  or 

dec.  on 

1903. 


90 
+  247 
+    19 

-  2,458 

4,857 

3,900 

244 

1,300 

200 

5,326 

1,501 

2,000 

400 

163 

+   433 

-  570 
+  11,905 

+  1,324 

-  76S 
108 


+  13,009 
900 


i 
31,206 

125,291 
83,771 
36,210 

153,673 

1,030,440 
1,679,700 
1,717,961 
3,581,400 

137,161 

1,679,916 
1,117,291 
4,200,000 
1,461,000 
167,193 

240,189 

93,316 

3,391,046 

2,711,826 
123,430 
244,804 

79,641 


1,530,663 
252,706 


+  1,196 
+  1,110 

-  581 

-  1,112 

-  22,620 

+  12,405 

+  5,500 

-  39,670 
-I-  900 

-  442 

+  29,542 
+  13,240 

-  68,000 
+  6,100 
+  4,594 

+  5,171 

-  1,820 
-117,053 

-  18,155 

-  11,797 

-  9,370 

+  1,036 


+  17,749 
-  7,015 


♦  January  i  to  June  30.  \  From  July  ] 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Oct. 

9 

86,538 

+  1,469 

10 

911,604 

;; 

8 
8 

33,150 
9,661 

-      233 
+      407 

10 
10 

401,575 
110,574 

,, 

9 

11,024 

+     487 

10 

133,836 

" 

9 

95,019 

+  5,432 

10 

990,679 

-  6,435 

-  4,466 

-  702 

+  508 

+  3,105 


IRISH 

RAILWAYS. 

Belfast  and  County  Down . . 

Oct.    7 

2,524 

- 

10 

+ 

50,543 

—      1,011 

Cork,  Bandon,  &  S.  Coast. . 

8 

1,849 

+ 

5 

t 

27.782 

-  1,137 

Great  Northern 

7 

19,469 

+ 

25 

14 

304.342 

-  1,424 

Midland  Great  Western     . . 

7 

14,421 

+ 

■34 

t 

172,015 

-  8,024 

+  From  July  i  to  date. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Bengal  and  North-Western.— Usual  for  the  half-year  of  ;f  3  per 
cent.,  ended  June  30. 

Bombay,  Baroda,  and  Central  India. — On  the  consolidated 
stock  from  surplus  profits  of  £1  is.  per  cent.,  in  addition  to  the 
guranteed  interest,  making  in  all  a  distribution  of  £3  iis.  percent, 
for  the  half-year  ended  June  30,  compared  with  £3  13s.  Cd.  for  the 
corresponding  period  of  last  year. 

Buenos  Ayres  and  Pacific— Balance  of  4  per  cent,  on  the  ordi- 
nary stock  and  shares. 

Mexican.— At  the  rate  of  6  per  cent,  per  annum  on  the  first  pre- 
ference for  the  half-year  ended  June  30,  compared  with  i  j  per  cent. 
,per  annum,  for  corresponding  period  of  1903. 

Rohilkundand  Kumaon— Usual  for  the  last  half-year  of  £3  per 
cent,  and  bonus  of  /i  per  cent. 

Southern  Brazilian  Rio  Grande  do  Sul.— Interim  for  the  six 
months  ended  June  30  at  the  rate  of  6  per  cent,  per  annum,  or  12s. 
per  share,  payable  28th  inst. 

INSURANCE. 

Durham  and  Yorkshire  Fire. — 10  per  cent. 

Yorkshire  Fire  and  Life— Usual  half-yearly  dividend  at  the  rate 
of  4s.  6d.  per  share. 

BREWERIES. 

Hodgsons'  Kingston. — At  the  rate  of  12  per  cent,  per  annum, 
-being  6s.  per  share,  for  the  six  months  ended  Sept.  30,  making  a 
total  distribution  of  10  per  cent,  per  annum. 

John  Lovibond  and  Sons. — Interim  on  the  ordinary  shares  at  the 
rateof  10  per  cent,  per  annum  for  the  six  months  ended  Sept.  30. 
MINES. 

De  Lamar. — Interim  of  2S.  per  share,  payable  28th  inst. 

Dumbleton  Gold. — is.  per  share  for  the  four  months  to  Sept.  30. 

Mysore  Gold. — Interim  of  4s.  6d.  per  share,  payable  Nov.  10, 

aking  90  per  cent,  for  the  first  eight  months  of  the  current  year. 

No.  2  South  Great  Eastern. — is.  and  bonus  of  3d.  per  share 
payable  Oct.  24. 

Rio  Tinto. — And  on  the  ordinary  shares  of  32s.  6d,  per  share. 
MISCELLANEOUS. 

Alliance  Investment. — Interim  at  the  rate  of  4-^  per  cent,  per 
■annum  on  the  preferred  stock  for  the  half-year  ended  October  15. 

Aerated  Bread. — Balance  for  the  year  ended  Sept.  30  of  3s.  per 
share,  in  addition  to  the  interim  dividend  of  3s. 

Bank  of  Adelaide. — Interim  for  the  past  half-year  at  the  rate  of 
8  per  cent,  per  annum. 

Blackpool  Winter  Gardens  and  Pavilion. — 4  per  cent,  for  the 
year  ended  Sept.  30,  placing  /i.ooo  to  reserve  and  writing  /i,6oo 
off  stock. 

»     Ceylon  Tea  Plantations. — Interim  of  7  per  cent,  (being  14s.  per 
share)  on  the  ordinary  shares,  payable  29th  inst. 
City  of  Dublin  Steam  Packet. — At  the  rate  of  2  per  cent,  per 
annum  for  the  year  ended  Aug.  31. 
D.  Hill,  Carter,  and  Co. — Interim  on  the  ordinary  shares  for  the 
half-year  ended  July  19  at  the  rate  of  4  per  cent,  per  annum. 
Enfield  Cycle. — 5  per  cent,  on  the  ordinary  shares  for  the  year. 
Esperanza. — Interim   of  6d.   per  share  for    the  quarter  ended 
Oct.  6. 

Fleming  and  Ferguson. — Final  of  5  per  cent,  on  the  ordinary 
shares,  making  10  per  cent,  for  year  ended  Aug.  15. 

Hannan's  Land. — Third  interim  for  1904  of  2j  per  cent,  per 
annum. 

Ibbotson  Bros. — Final  at  the  rate  of  10  per  cent,  per  annum, 
carrying  forward  ;f6,268. 

Indo-European  Telegraph. — Interim  for  the  half-year  ended 
June  30  at  the  rate  of  5  per  cent,  per  annum. 

Industrial  and  General  Trust. — Interim  at  the  rate  of  5  per  cent. 
pes  annum  on  the  unified  stock  for  the  half-year  to  Sept.  30. 

Ingersoll  Sergeant  Drill.— Interim  of  is.  per  share  on  the  ordi- 
nary shares,  payable  17th  inst. 

John  Watson. — Interim  on  the  ordinary  shares  of  4s.  3d.  per 
•share,  being  at  the  rate  of  5  per  cent,  per  annum  for  the  half-year 
ended  Sept.  30.  For  the  corresponding  period  of  last  year  8s.  6d. 
was  paid. 

Lamson  Paragon  Supply. — 7J  percent,  on  the  ordinary  shares 
for  the  year  ended  Aug.  31  last,  placing  /5,ooo  to  reserve. 

Las  Cabezas  Estancia. — Further  of  2 J  per  cent.,  making  10  per 
■cent,  for  the  year  ended  June  30,  placing  ;f4,ooo  to  reserve,  and 
carrying  forward  /i,356. 

Lipton. — Interim  on  the  ordinary  shares  for  the  past  half-year 
at  the  rate  of  6  per  cent,  per  annum. 

Liverpool  Exchange. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

London  Small  Property  Trust. — Three  per  cent,  for  the  year 
ended  June  24,  compared  with  2J  per  cent,  for  the  previous  year, 
carrying  forward  /177. 

New  Dimbula. — Further  of  15  per  cent.,  making  20  per  cent,  for 
■the  year  ended  June  30,  compared  with  21  per  cent,  for  the  pre- 
vious year,  placing  /i.ooo  to  reserve. 

Paine  and  Co. — At  the  rate  of  8  per  cent,  per  annum  on  the  ordi- 
nary shares  for  the  year  ended  May  31. 

Panawal  Tea. — Interim  for  the  half-year  at  the  rate  of  4  per  cent' 
per  annum. 

Realisation  and  Debenture  of  Scotland. — Preference  stock,  at  the 
rate  of  5  per  cent,  per  annum,  allocating  an  additional  2  percent, 
to  preference  stock  reserve ;  ordinary  shares,  at  the  rate  of  8  per 
•cent,  per  annum ;  founders'  shares,  2s.  per  share  for  the  year  to 
Aug.   31  ;    placing  /9,900  to  reserve. 

Richard  Evans  and  Co. — Interim  of  2  per  cent,  for  the  half-year 
•ended  Sept.  30. 


Richardsons  Westgarth,  and  Co.— Final  at  the  rate  of  6  per 
cent,  per  annum  on  the  ordinary  shares,  placing  ;f  15,000  to  depre- 
ciation, carrying  forward  ^16,635. 

Stuttaford  and  Co. — Further  of  5  per  cent,  on  the  ordinary 
shares,  making  10  per  cent.,  carrying  forward  ^11,799. 


MINING     RETURNS. 


Alaska  Mexican. — Crushed  19,932  ton?,  value  $31,773;  saved 
400  tons  sulphurets,  value  $26,852. 

Alaska  Treadwell — Crushed  86,709  tons,  value  $89,561  ;  saved 
1,780  tons  sulphurets,  value  $85,728. 

Alaska  United.^Crushed  19,580  tons,  value  $19,369 ;  saved 
375  tons  sulphurets,  value  $11,895. 

Anchor  Tin.— Crushed  5,500  tons;  yield  of  black  tin,  8  tons 
5  cwt. 

Angelo. — 11,666  tons  milled,  3,623  oz.  ;  9,641  tons  sands, 
3,084  oz.  ;   2,606  tons  slimes,  584  oz. 

Antenior  (Matabele). — Crushed  1,370  tons,  745  oz. ;  cyanide, 
828  tons,  124  oz. 

Ashanti  Sansu. — 1,760  tons  crushed  for  780  oz. 

Ashanti  Goldfields. — 7,840  tons  crushed  for  3,950  oz. 

Ayrshire  Gold  and  Lomagunda. — Crushed  8,914  tons, 
2,710  oz.  ;   1,293  oz.  from  cyanide. 

Bibiani  Gold  Fields. — Crushed  1,402  tons,  999  oz.  ;  value  of 
tailings,  ;^2,364. 

Boulder  Deep  Levels. — 695  tons  for  283  oz.  ;  concentrates, 
77  oz. 

Briseis  Tin. — Black  tin  cleaned  up,  35  tons  6  cwt. 

British  Broken  Hill  Proprietary. — 4,597  tons  crude  ore  pro- 
duced 810  tons  concentrates,  containing  470  tons  lead  and  23,490 
oz.   silver. 

British  Exploration  of  Australasia. — Cyanide,  546  tons,  380  oz. 

Cassel  Coal. — Output,  11,381  tons. 

Chinese  Engineering  and  Mining. — Output  17,500  tons;  sales 
17,500  tons;  consumption  1,325  tons. 

City  and  Suburban. — Crushed  22,200  tons,  9,260  oz. 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example :  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  andDraggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
^  are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  ■will 
be  charged  2S.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  a^  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen . 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin,  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "  Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yea  "  or  "nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issue 
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cutters  United. — 1,913  tons;  tin,  wolfram,  copper,  and  arsenic 
recovered,  value,  ^1,400. 

Copiapo. — 680  tons  copper  ores,  averaging  16  per  cent. 

Consolidated  Goldfields  of  New  Zealand. — Progress  :  Crushed 
4,800  tons,  value  £8,$6S.  Golden  Fleece. — Crushed  1,150  tons, 
value  ;^2,366.     Wealth  of  Nations. — Crushed   1,050  tons,  value 

Consolidated  Main  Reef. — Crushed   10,874  tons,  4,508  oz. 

Crown  Deep. — Crushed  20,070  tons,  5,618  oz.  ;  by  cyanide, 
15,600  tons  of  sands  and  concentrates,  3,122  oz.  ;  5,794  tons  of 
slimes,  489  oz.  ;  total,  9,229  oz. 

Crown  Reef. — From  mill  6,690  oz.,  from  cyanide  3,332  oz., 
from  slimes  670  oz. ;  total,  10,692  oz. 

De  Lamar. — Crushed  3,405  tons,  yielding  $30,010;  surplus, 
$610;  miscellaneous,  $600;   total,  531,120. 

Driefontcin. — 14,195  tons  milled,  4,088  oz.  ;  10,510  tons  sands, 
3,008  oz.  ;  3,341  tons  slimes,  548  oz.  ;  total,  7,644  oz. 

Dumbleton. — Crushed  605  tons,  425  oz. 

East  ?^rchison  United.— 8,546  tons,  1,605  ''"■■•  .?o?f*  '""'*  "f 
tailings  by  cyanide,  197  oz. 

Etruiscan  Copper  Estates. — 2,920  tons  ore,  142  tons  n( 
matte,  containng  42^^  tons  copper  and  2,086  oz.  silver. 

Ferreira  peep. — Crushed  10,048  tons,  4,874  oz.  ;  by  cyanide, 
7,000  tons  of  .=ands  and  concentrates,  1,981  oz.  ;  3,020  tons  of 
slimes,  349  oz.  ;  total,  7,204  oz. 

Ferreira. — Crushed  19,293  tons,  7,394  oz.  ;  1,120  tons  concen- 
trates, 512  oz.  ;  12,040  tons  sands,  2,361  oz.  ;  6,034  tons  slimes, 
805  oz. ;  total,  11,072  oz. 

French  Rand. — Crushed  7,250  tons,  1,957  oz.  ;  5,976  tons  tail- 
ings, 1,087  °^-  '  total,  3,044  oz. 

Geldenhuis  Estate. — Crushed  12,450  tons,  3,060  oz.  ;  from 
tailings  by  cyanide,  1,778  oz.  ;  from  slimes,  556  oz.  ;  total, 
5,394  oz. 

Geldenhuis  Main  Reef. — From  mill,  770  oz.-;  cyanide,  437  oz. ; 
ore  milled,  3,165  tons  ;  tailings,  "2,550  tons. 

Glen  Deep. — Crushed  10,540  tons,  2.531  oz.  ;  by  cyanide,  6,830 
tons  sands  and  concentrates,  2,435  oz.  ;  5,522  tons  slimes, 
317  oz.  ;   total,  5,283  oz. 

Globe  and  Phoenix. — Crushed  5,344  tons,  2,944  oz.  ;  cyanide, 
1,825  tons,  424  oz.  ;  total,  3,368  oz. 

Golden  Horse  Shoe. — Crushed  16,228  tons,  4,884  oz.  ;  2,442 
tons  tailings,  756  oz.  ;  11,903  tons  slimes,  4,145  oz.  Shipped  to 
smelters  :  1,229  '""*  sulphide  ores,  5,989  oz.  ;  466  tons  concen- 
trates, 2,341  oz.  ;  total,  17,457  tons,  18,115  oz. 

Hannan's  Reward  and  Mount  Charlotte. — Crushed  535  tons, 
352  oz.  ;  royalties  from  tributors,  ^^211. 

Henry  Nourse. — Crushed  10,112  tons,  3,339  oz.  ;  6,932  tons 
ryaaidey  1,408  oz.  :  3,080  tons  slimes,  315  oz.  ;  total,  5,062  oz. 

Johannesburg  Consolidated  Investment. — New  "  Primrose, 
6,441  oz.  ;  Glencairn  Main  Keef,  3,705  oz.  ;  Ginsburg,  3,381  oz.  ; 
Rietfontein  "  A,"  2,856  oz.  ;  New  Unified  Main  Reef,  2,888  oz. 

Jubilee. — Crushed  5,478  tons,  1,404  oz.  ;  3,675  tons  cyanide, 
542  oz. 

Jumpers.— Crushed  8,700  tons,  1,808  oz. ;  from  tailings  by 
cyanide,  1,392  oz.  ;  total,  3,200  oz. 

Jumpers  Deep. — Crushed  14,013  tons,  3,448  oz.  ;  by 
cyanide,  9,950  tons  sands  and  concentrates,  1,932  oz.  ;  3,834  tons 
slimes,  259  oz.  ;  total,  5,639  oz. 

Knight's  Deep. — 15,200  tons,  6,024  oz, 

Lancaster. — Crushed  9,310  tons,  2,259  °'^-  '>  cyanide,  6,476  tons, 
1,074  or..  (  total,  3,333  oz. 

Lancaster  West. — Crushed  6,473  tons,  1,679  oz.  ;  cyanide, 
5,278  tons,  756  oz.  ;  total,  2,435  oz. 

Langlaagte  Estate. — Crushed  22,990  tons,  5,243  oz.  ;  546  tons 
concentrates,  cyanide,  944  oz. ;  17,160  tons  tailings,  2,163  oz.  ; 
total,  8,350  oz. 

Lake  View  Consols. — 8,500  tons,  4,070  oz.  * 

Lisbon-Berlyn. — 1,785  tons  milled,  1,355  tons  cyanided  ;  from 
mill.  III  oz.  ;   cjanide,  396  oz.  ;   total,  507  oz. 

May  Consolidated. — Crushed  13,030  tons,  3,916  oz.  ;  cyanide, 
9,275  tons,  1,590  oz.  ;  slimes,  3,442  tons,  225  oz.  ;  total,  5,731  oz. 

Merton's  Reward. — Crushed  ^,090  tons,  455  oz.  ;  1,600  tons 
treated  by  cyanide,  378  oz.  ;  total  833  oz. 

Meyer  and  Charlton. — Crushed  9,840  tons,  3,065  oz.  ;  cyanide, 
1,727  oz.  ;  total,  4,792  oz. 

Mitchell's  Creek. — Crushed  980  tons,  288  oz.  ;  concentrates. 
30  tons,  value  ^^360. 

Montana. — Drumlummon  :  Treated,  12,018  tons  of  tailings  and 
fines,  producing  970  oz.  gold  and  11 ',030  oz.  silver.  Lucky  Girl, 
Nevada  :  1,000  tons  of  tailings,  producing  io2  oz.  gold  and  180  oz. 
silver. 

Mount   Bpppy. — 3,655   tons,  963  oz.  ;    2,250  tons  of  tailings. 


Subscriber's  Query   Coupon. 


IF  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
It  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 
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cyanide,  825  oz.  ;  894  tons  of  slimes,  551  oz. ;  concentrates,  24 
tons,  184  oz.  ;  total,  2,523  oz. 

Mount  Morgan  (Queensland).— Tons  chlorinated,  20,552, 
9,846  oz. 

Mount  Zeehan  (Tasmania)  Silver-Lead.— 350  tons  silver-lead 
ore,  containing  about  210  tons  lead  and  28,000  oz.  silver. 

Mungana(Chillagoe).— 1,781  tons,  containing  58  tons  copper, 
34,238  oz.  silver,  and  443  tons  of  lead,  shipped  to  smelting  works. 

New  Comet. — 7,211  tons  milled,  1,460  oz.  ;  6,795  tons  sands, 
1,1)77  oz.  ;  total,  3,137  oz. 

New  Goch. — Crushed  9,566  tons,  2,106  oz.  ;  cyanide,  647  oz.  ; 
concentrates,  785  oz.  ;  total,  3,538  oz. 

New  Ileriot. — Crushed  9,000  tons,  2,907  oz. 

New  Modderfontein. — Crushed  9,224  tons,  3,660  oz. 

.Vew  Ravenswood. — Crushed,  2,023  tons,  value  ;f  5,600  ;  398 
tipus  of  concentrates,  value  ^'2,400. 

New  Zealand  Crown. — Crushed  2,019  tons,  value  ^1,040. 

Nigel. — Crushed  4,980  tons,  2,898  oz. 

No.  2  South  Great  Eastern.— Crushed  4,930  tons  for  3,664  oi. 

Nourse  Deep.— Crushed  11,880  tons,  2,833  oz.;  8,667  tons  of 
sands  and  concentrates  by  cyanide,  1,963  oz.  ;  3,445  tons  of 
slimes,  327  oz.  ;  total,  5,123  oz. 

Oioya-Hrownhill. — Crushed  8,730  tons,  12,936  oz. 

Queensland  Copper. — 116  tons  fine  copper  ;  shipment  advised, 
300  tons  matte  ;  value  ;^i 2,000. 

Rhodesia  Consolidated.— Nelly  Mine:   1,200  tons,  300  oz. 

Robinson.— -Crushed  24,841  tons,  10,795  oz.  ;  from  tailings,  by 
cyanide,  2,355  oz.  ;  from  own  concentrates,  by  chlorination, 
582  oz.  ;  from  slimes,  758  oz.  :  total  from  own  ore,  14,490  oz.  ; 
from  purchased  concentrates,  1,643  oz.  ;   total,  16,133  or.. 

Robinson  Deep. — 24,339  tons,  12,861  oz. 

Robinson  Kandfoutein. — Crushed  10,128  tons,  2,907  oz.  ;  1,125 
tons  concentrates,  cyanide,  501  oz.  ;  6,090  tons  tailings,  950  oz.  ; 
3,959  tons  slimes,  454  oz.  ;  total,  4,812  oz. 

Rogers'  Golden  Gate. — Crushed  105  tons,  256  oz.  ;  tributors 
crushed  227  tons,  596  oz. 

Roodepoort  Central  Deep. — Crushed  5,105  tons,  1,632  oz.  ; 
cyanide,  3,751  tons,  629  oz.  ;  total,  2,261  oz. 

Roodepoort  United  Main  Reef. — Crushed  8,800  tons,  3,000  oz.  ; 
cyanide,  1,136  oz.  ;  total,  4,145  oz. 

Rose  Deep.— Crushed  22,701  tons,  4,327  oz.  ;  15,960  tons  of 
.sands  and  concentrates,  cyanide,  3,075  oz.  ;  7,395  tons  of  slimes, 
749  oz.  :  total,  8,151  oz. 

Salisbury. ^ — Crushed  5,450  tons,  1,715  oz. 

St.  John  del  Key. — Gold  produce,  ^^7,750 ;  yield  per  ton,  .57  of 
an  oz.  troy. 

Sao  Henlo. — 4,513  tons,  1,137  o/. 

Simmer  and  Jack. — 27,000  Ions,  10,801  oz. 

South  Randfontein. — Crushed,  12,614  tons,  3,239  oz.  ;  840  tons 
concentrates,  cyanide,  204  oz.  ;  7,970  tons  tailings,  1,306  oz.  ; 
3,951  tons  slimes,  313  oz.  ;  total,  5,062  oz. 

Surprise. — Crushed  3,002  tons,  1,000  oz.  ;  2,646  tons,  cyanide.. 
475  oz. 

Tanganyika  Concessions. — Output  from  Ruwe  by  sluice  boxes, 
512  oz. 

Tomboy.— Crushed  7,900  tons,  value  $44,400 ;  229  tons  con- 
centrates shipped,  value  $22,500. 

Transvaal  and  Delagoa  Bay  Colliery. — Output,  33,750  tons. 

Treasury. — Crushed  7,950  tons,  3,655  oz. 

Tyee  Copper. — Smelted,  Tyee  ore,  4,681  tons ;  and  customs 
ore,  1,025  tons;  matte  produced,  465  tons,  value  $52,033. 

Van  Ryn. — Crushed  11,010  tons,  3,857  oz.  ;  7,800  tons  of  tail- 
ings, cyanide,  1,151  oz. 

Victorian  Corni.sh. — Crushed  121  tons,  247  oz.  ;  i%  tons  con- 
centrates, 28  oz. 

Village  Main  Keef. — OusKed  21,700  tons,  6,246  oz.  ;  15,100  tons, 
cyanide,  2,584  oz.  ;  6,198  tons  slimes,  460  oz. 

Waihi. — 21,393  tons,  yielding  ^^54,372  inclusive  of  concen- 
trates. 

Wanderer    (Selukwe). — 12,090  tons,    2,075   oz. 

Wemnier. — Crushed  8,500  tons,  3,689  oz.  ;  6,240  tons  of  tail- 
ings, cyanide,  963  oz.  ;  150  tons  concentrates  caught,  average 
assay  value  89  dwts.  ;  total,  all  sources,  5,345  oz. 

West  Rand  Central. — Milled,  2,475  tons,  548  oz.  ;  tailings, 
2,025  tons,  570  oz. 

Westralian   Mount  Morgans. — Crushed   6,goo  tons,    1,563  oz.  ; 
cyanided   4,860   tons,    1,215    oz.  ;    slimes,    2,585    tons,    597   oz. 
Guests,  131  oz. 

Wiudsor. — Crushed  4,713  tons,  672  oz.  ;   cyanide,  3,510  tons^J 
671  oz.  ;  total,  1,349  oz. 

Wolhuter. — Crushed  15,660  tons,  4,988  oz. 

Zeehan-Montana. — 355  tons  of  silver-lead  ore,  containing  213 
tons  lead  and  28,400  oz.  silver. 


National   Bank. — On  September   24   the   liabilities  on   simpla 
contracts  were  /'11,021,47c,  and  on   notes  or  bills,  including  bankj 
notes  in  circulation,    /i, 264, 859,   while    the    assets    consisted 
/i, 434, 002    in    Government    securities,     /3, 653, 713    in    bills    ot 
exchange  and  promissory  notes,  /i, 347, 280  in  cash  on  hand  and  at i 
the  Bank  of  England,  /i, 551. 585   in  money  at  call  and  at  short 
notice,  and  /C, 327,817  in  other  securities. 

National  Provincial  Bank  of  England. — Liabilities  on 
September  28  consisted  of  /so.oGS.iso  on  simple  contract',  and 
^'300,960  on  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  /7.634.302,  money  at  call  and  short  notice 
/■3,o88,53o.  English  Government  and  other  securities  £n,-j^$.92i, 
and  bills  of  exchange,  promissory  notes,  and  advances  to  customers 
/30,20o,457. 
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Prices   of    Mine    and    Mining    Finance 
Companies'   Sliares. 


Shares  £i  each,  except  where  otherwise  stated. 


01 

v^ 

D^ 

?fS 

bB's 

S^ 

li 

KS\ 

! 

•*£ 

Name. 


05 
0 


South  African. 


Angelo 

Anglo  French  Ex 

Apex 

Aurora  West  

Bantjes 

Barnato  Consolidated  . . 

BlockB 

City  and  Suburban,  £i^ 

Comet  (New) 

Cons.  Gotdfields    

Do.  Pref. 

Crown  Reef 

Driefonlein 

Durban  Roodepoort 

Fast  Rand    

East  Rand  Extension  .. 

Ferreira    

French  Rand 

Geduld 

Geldenhuis  Estate    .... 

Ginsberg  

Glencairn     

Henderson's  Transvaal 

Henry  Nourse    

Heiiot    

Johannesburg  Con.  In. 
ubilee 

"umpers   

[lein'ontein    

Knight's    

Lancaster 

Langlaagte  Estate    

Angelo  Deep  

Bonanza   

Cinderella  Deep 

Crown  Deep   

Durban    Roodepoort 

Deep 

Geldenhuis  Deep  

Knight's  Deep 

Nigel  Deep 


May  Consolidated     . . 
Meyer  and  Charlton 

Modderfontein    

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  .  . 
Oceana  Consolidated 
Porges- Randfontein  . , 
Rand  Mines  (Newj    . . 

Randfontein    

Rietfoniein 


3i       3? 
Deep  Levels. 


Robinson  Gold, jf 5  .... 

Do,      Randfontein 
Roodepoort  United  .... 

Salisbury 

Sheba  (New)  

Simmer  and  Jack,f  i    . . 

S.A.  Gold  Trust     

Steyn  Estate  

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  

Van  Ryn  

Vereeniging  Estate 

Vogelstruis 

Welgedacht 

Wemmer 

West  Rand 

Wolhuter,  £4 

Worcester    


2^ 

■t 

4i 
2 

2j^ 

2% 

2 

12^ 

I2I 

5A 

25 

m 

^i 

Ilg 

II, 

I  > 

ft* 

\ 

i 

Rhodesians. 


Nourse  Deep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new).. 
Roodepoort  Cn,  Deep.. 

Rose  Deep   

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  . . 


li 


X 

3ft 


l;('g  Bechuanaland  Ex lA 

■     Chartered  B. S.A ij 

Charter     Trust     and 

Agency 15/9 

Clark's  Cons 

Geelong    

Globe  and  Phoenix    .... 
Lomagunda      Develop- 
ment       3^ 

Mashonaland       Agency    i^ 
Matabele     Cold    Reefs 
I     New   J 

I  De  Beers  Deferred    18J 

Do.  Prelerred  isj 

Eland's  Drift   Diamond  2/ 
I  Frank  .^niith    Diamond 


1    I^ 

^=i 

Ilia 

1 

15/9 

^: 

1« 

■ft 

i 

'A 

.V- 

6/6 

4i 

ii 

Northern  Copper 2g 

Rezende   6/ 

Rhodesia,  Ltd 13/9 

Do.    Exploration    . .  56 
Do.    Goldfields   ....     J 

Rice  Hamilton   zf-, 

Seiukwe    lA 

Tanganyika 3*^ 

V.V.Gwanda    I 

West  Nicholson J 


Willoughby 
Zambesia  £: 


Diamonds. 


6/ 

iploring iH 


I  Jagersfontein 


l^ 


2/ 


m 


8/9 

»/ 

3/6 
19/6 

4/3 

5/6 
8/9 


4i 
9/9 
9/ 


Associated    

Do.  Nrn.  Blocks. 
Bellevue  Proprietary 
Boulder  Deep  Levels 
Brownbill  Exiended. ...      g 

Chaflers  4/    2/3 

Cosmoph'n  Pr'pri't'y  ..    7/3 
Golden  Horseshoe,  New 

Shares   6^ 

Golden  Links 3/6 

Great  Boulder,  2/ 20/3 

Do.  Main  Reef,  10/  ..    4/3 

Do.  Perseverance ....    14/ 

Great  Fingall 72 

Hainault   15/6 

Hampton  Plains    6/ 

Hannan'sStar    9/ 


27i  i 
Australian 
7^. 


Kamfersdam    ^ 

Kofiyfontein % 

ace  Diamond   i|^ 

Orange        Free       State 

Diamond ^ 


9/ 
1/9 

6,6 

3/9  j 
■9.9 

4/6  I 

12/6  ! 

7i 
16/6 
5/6 
8/6 


West  African. 


Ivanhoe,  Gold  Corp.   . .  y^ 

Ivanhoe  South   ^ 

Kalgurli 5^ 

Lady  Shenton 2/6  i 

Lake  View  Cons    li  ' 

London    &    W.A.    Ex- 
ploration    A 

Mount  Boppy 3I 

Millionaire  J 

5/9    North  Kalgurli    5/6 

3^§  Oroya  Brownhill    3A 

.ft  Peak  Hill J 

r^     South  Kalgurli    lA 

ijg  SonsofGwalia iJI 

4/      W.  A.  Goldfields   a| 

W'str'lia  Mt.    Morgans  | 

5/      White  Fe'th'r  M'n   Rf.  4/6 


5i 
1/6 
■A 


3/6 


4/6 


A  Abbontiakoon ^ 

Ji  Abosso  12/6 

A  Akinassi  (New) j^ 

4/6ds  Asbanti  Consols,  2/- paid  }  dis 

i^      Do.    Goldlields j  A 

Ashanii  Sansu \ 

Bibiani,  fully  pjiid i| 

British  Gold  Coast  ....  |^ 

3/6  1  Etiuenia  (Wassau)    3/ 

]^ds  Fanti  Con^olldaled | 

j§  Gold  Coast  Agency,  new 

2i     "         ■ 


Do.    Amalgamated 


10/. 


3/6 


Gold    Coast    (Wassau) 

Deep    3/3 

Goldfields  E'st'n  Akim  3/6 
Hinian  Concessions  ..  7/6 

Ivory  Coast  Gold 1/6 

Obbuassi  Syndicate  . .      § 

Prestea    9/ 

Sek<  ndi  and  Tarkwa. .      & 
Taquah  and  Abosso  . .      % 

Wassau  lA 

W.A.  Gold  Trust  ....  3/ 


Miscellaneous. 


15/3 
21/6 
39/6 
28/6 
4 

3o/g| 

a 

■i 

2/9 

i 
9/- 


3j 


Anaconda,  25  dols.      . .    sft 

Balat^hat,  tullypaid      ..  15/6 
Brilliant  aim  St.  George  21/6 

Broken  Hill,  Prop.       ..  39/6 

Camp  Bird  28/6 

Cape  Copi  er,  ;f2   4^ 

Champion  Reet,  los.    . ,  31/ 

Con.  Go.d  N.Z i 

Copiaf  o,  f-z ij 

Coromai. ocl  19/6  pd.     ..  2/9 

Exploration J^ 

Frontino  &  Bolivia   ....  9/ 

Le  Roi    3 

Do.  (No.  2) ft 

Libiola,  tb  ift 

Linares,  i3 3J 

Mason  &  Barry,  ^i  3 


Mount  Lyell,  £i 11/6 

M'nt.  Morgan 2^ 

Mysore,  io> 64 

Mysore  Goldfields,  15/6  3/4^ 

Do.     West,  19/  7/ 

Do.      Wynaad,     19/    6/ 

Naninqua,  ;(^2 3 

Nile  Valley i^ 

N'ndydroog,  10/  shares    its 

Oore^um  15/6 

Do.       Pref li 

RioTinlo,  f5 57i 

it.  John  U(-l  Key    13/ 

Tharsis,  £2 4g 

Walhi 5ft 

Vmir  ft 


FOREIGN   RAILWAYS. 


GROSS  TRAFFIC   FOR   WHEK.     GROSS  TRAFfftC   TO  DATI. 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &   Ros'o 

and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C,  Ur'g'ay  of  Mte.  Vid. 

Do,       Eastern  Ex. 

Do.      Northern  Ex. 

Do.      Western  Ex. 

Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.W.Argtn.  Ex. 
Cordoba     and    Rosario 
Costa  Rtca 
Cuban  Central    . . 
Gt.  West,  of  Brazil 
Entre  Rios 

Int. -Oceanic  of  Mexico 
Leopoldina 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . . 

San  Paulo 

United  of  Havana 
Villa    Maria    &    Rufino 
Western  of  Havana 


'  For  month.  t  Fortnight  ended.  g  From  July  t,  1904.. 

:*  From  January  i.  1904. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  D*T« 

NAME. 

Period 

Amount. 

I  In  or  Dec 

Amount. 

In  .or  Dec. 

"g- 

on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Oct. 

7 

1,057,000 

-f 

75,000 

5 

14,101.000 

+  t,iag,ooo 

Chicago  Gt.  Western . 

,, 

7 

■57,920 

_. 

14.902 

S 

1,995,572 

-  331,937 

Denver  &  Rio  Grande 

,, 

7 

357,000 

_ 

8,600 

« 

4.555,600—    470,200 

Gr.  Trk.,  Main  Line.. 

,, 

7 

;f  1 12,678 

+ 

£5,098 

li 

£1,699,628  —  £4i,9i7 

Or.  Trk.,  Western    .. 

,, 

7 

£25,213 

£273 

? 

£262,490—  £44,037 

Do.  Det.,  G.H.  &  Mil. 

K 

£5,645 

— 

£487 

1! 

it  93  301  +  £13,495 

Louisville  &  NashVls. 

7 

769,000 

+ 

37,000 

« 

9,913,000  +      46,000 

Miss.,  K.,  &  Texas   .. 

7 

431,370 

+ 

50,238 

S 

5,269,719+    503,335 

Missouri  Pacific 

7 

780,000 

+ 

47,000 

« 

11,776,000  —      72,000 

Southern 

,, 

7 

974,000 

+ 

59,000 

s 

12,833,000  +    706,000 

Wabash 

" 

7 

558,000 

+ 

55,000 

J 

6,378,000  -1-    719,000 

For  9  days.  §  From  July  i,  1904. 

INDIA     RAILWAYS. 


NAME. 

i        GROSS   TRAFFIC   FOR  WEEK. 

GROSS   TKAFtlC   TO   DATa. 

Week 
ending 

Amount. 

In.  or  Dec. 

on 

1903  • 

Amount. 

In.  or  Dec. 
on 
1903. 

Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Sept.  10 

,,      lO 

Oct.     8 

Sept.  10 

Oct.      8 

„        8 

8 

„        8 

8 

Sept.  10 

„      17 

Ocl.    ■? 

Rs.2,54,322 

Rs.2,07,250 

Rs.3,02,000 

Rs.4,29,000 

Rs.2, 58,079 

R-i.36,2oo 

Rs.  15,13,000 

Rs.6,49,goo 

Rs.i,44,ioo 

„     £22,733 

Rs.2,48,792 

Rs.  9,326 

Rs.l,72,37l 

Rs.39,950 

-  Rs.27,279 
+  Rs.32,513 
+  Rs.24,000 
+    R.72,000 
+  Rs.23,474 
+  Rs.  1, 00c 
-(-  Rs. 230,000 
+  Rs.94,098 
+          1,962 
+        £1,724 

+           20,I5( 

-  Rs.5,206 

-1-  Rs.  12,391 
+     Rs.7,948 

Rs.  26,74.727 
Rs.  20,52,343 
Rs.  36,41,000 
Rs.  56,81,000 
Rs.  23,50,661 
Rs.4, 21, 100 
R.i,90,gi,ooo 

Rs,  95.77,648 

Rs.  19,97,210 

£330,733 

Rs.  25,25,846 

Rs.  92,931 

Rs.  21.84,912 

Rs.6,77.025 

+  Rs4,o7,55l 
+  Rs.  84,577 

+  R.3.26.0OO 

+  R.  6.80,000 

It    Rs.88.705 

-  Rs.2i,8oo 
+  Ri9,3»,00. 
H-Rl4  11,900 
4-R.l,03,956 
+        £24  583 

+  Rs.56,90g 

-  Rs.  1 7,061 
+  R.j,86,85« 
+  R.i,85.8i« 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 

*For  12  days. 
MONTHLY 


\  From  July 
ST  AT  EM  E. 


I,  1904. 
NTS. 


NET   EARNINGS   FOR 

lONTH. 

NET  EARNINGS  TO  DATE. 

NAME. 

In 

or  Dec. 

Iln 

or  Dec. 

Month. 

Amount 

on 

^1 

Amount. 

on 

1903. 

t 

1903. 

UOl:,. 

aois. 

aols. 

UOIS. 

Atchison 

Aug. 

1,914,000 

_ 

238,000 

2 

3,289,000 

— 

841,000 

Canadian  Pacific     . . 

,, 

1,528,000 

+ 

94,000 

2 

2,978,000 

+ 

225,000 

Chic,  Mil..  &  S.Paul 

,, 

1,453,000 

e,ooo 

2 

3,095,000 

— 

205,000 

Denver  &  Rio 

,, 

576,000 

— 

51,000 

2 

544,000 

— 

51,000 

Erie 

,, 

1,415,000 

— 

79,000 

2 

2,803,000 

— 

315,000 

Gr.  Tr.  Main  Line  . . 

,, 

176,000 

+ 

400 

2 

339,500 

— 

100 

Grand  TruuK  Westn. 

,, 

900 

— 

500 

2 

1,400 

— . 

lO.Coo 

Do.  Uet.G.H.&.vlil. 

,, 

12,200 

+ 

3,400 

2 

19,900 

+ 

5,00,1 

Illinois  Central 

,, 

1,430,000 

+ 

541,000 

2 

2,514,000 

+ 

792.00U 

Louisville  &  Nashvl. 

,, 

1,080,000 

+ 

238,000 

2 

l,99u.ooo 

+ 

260,000 

Miss.  K.  &  Texas    .. 

July. 

352,612 

+ 

85,757 

I 

332612 

+ 

85,757 

New  York,  Ont.  AW. 

Au,;. 

239,000 

+ 

55,000 

2 

534,000 

4- 

5»   .,■• 

Norfolk  &  Western-. 

846,000 

+ 

36,000 

2 

1, 550, QUO 

8     0., 

Pennsylvania 

,, 

4,113,000 

+ 

152,000 

2 

7,552,000 

— 

33     O" 

Pan.  0:  Reading 

,, 

1,297,967 

— 

14,850 

2 

2,385,000 

_ 

257,000 

Souihern  Pacitic     .. 

,, 

2,484,000 

-^ 

251: 

2 

4,486.000 

+ 

174,000 

Southern 

,, 

1,226,000 

+ 

54,000l 

2 

2,143,000 

+ 

yo.oOO 

U.iioi  Pacific 

,, 

2,210,000 

+ 

270,000: 

2 

4,4j2,ooo 

+ 

367,000 

abash 

" 

706,000 

+ 

15,oo  ■, 

2 

1. 10  '.ono 

-- 

■2.0C.1 

Zhc  Jnvestous'  TReview, 


October  i^,  1904. 


The  SUBSCRIPTION  LIST  OPENED  on  WEDNESDAY,  October  the  12th,  1904,  and  will  CLOSE 

on  or  before  TUESDAY,  October  the  ^8th,  1904. 

The  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 


(Incorporated  under  the  Companies  Acts,  1862-1900.) 

AUTHORISED   CAPITAL. 

50,000  Preference  Shares  of  £10  each        

50.000  Ordinary  Shares  of  £10  each  


CAPITAIi    ISSUED. 
49,537  Preference  Shares  of  £10  each  fully  paid 
37,500  Ordinary  Shares  of  £10  each  fully  paid 


£500,000 
£500,000 

£1,000,000 
£495,370 
£375,000 


PRESENT  ISSUE  : 


£870,370 
£300,000    FOUR    PER    CENT.    DEBENTURES    AT    PAR. 


This  is  a  first  issue  of  Debentures,  and  is  made  under  the  authority  of  Clauses 
38  to  40  of  the  Company's  Articles  of  Association  and  of  a  Resolution  of  the 
Directors  dated  the  26th  day  of  September,  1904,  and  is  part  of  an  issue  which 
shall  at  no  time  exceed  one-half  of  the  issued  capital  of  the  Company  from 
time  to  time. 
Subscriptions  are  invited  for  the  above  Debentures,  payable  as  follows  : — 
£5  per  cent,  on  application. 
£20  per  cent,  on  allotment. 
£25  per  cent,  at  one  month  after  allotment, 
£50  per  cent,  at  two  months  after  allotment. 

£100 


Payment  may  be  made  in  full  on  allotment,  in  which  catie  interest  at  the  thtm 
of  4  per  cent,  per  annum  will  be  allowed  from  date  of  payment. 

The  Debentures  will  be  registered  and  be  redeemable  at  £105  at  the  Com- 
pany's option  on  giving  six  months'  notice  at  any  time  afcer  31st  December. 
1914. 

Interest  will  be  paid  half-yearly  on  31st  March  and  30th  September  in  eaoh 
year. 

The  security  for  the  Debentures  will  bo  a  floating  charge  on  the  whole  of  tho 
Company's  assets,  with  the  exception  of  a  small  amount  referred  to  hereafter. 

Particulars  of  the  properties  comprising  part  of  such  assets  are  given  in  tb« 
full  prospectus. 


Directors. 

ARTHUR  CHAMBERLAIN,  Esq.,  J.P.,  Chairman. 

H.  DONATED  HOPE,  Esq. 

G.  HOOKHAM,  Esq.,  J.P. 

A.  T.  COCKING,  Esq.,  J.P. 

J.  P.  LACY,  Esq.,  J.P. 

J.  8.  NETTEEPOLD,  Esq.,  J.P. 


Bankers.— liloyds  Bank  Limited. 

BrokSFS.— Cutler  and  Lacy,  41  Waterloo  street,  Birmingham. 

Auditors.-  Gibson  and  Ashford,  39  Waterloo  street,  Birmingham. 

Secretary  and  Manager.— Frank  Huxham,  A.C.A. 

SoMcltor,— William  Morris,  Lion  Works,  Witlon,  Birmingham. 

Registered  Offices.— Lion  Works,  Witton,  Birmingham. 


ABRIDGED 

Eynoch  Limited  are  the  well-known  Manufacturers  of  Explosives  and 
Manitions  of  War  of  all  kinds  for  the  British  and  o.ber  Governments. 

They  are  also  Manufacturers  of  Sporting  Ammunition  and  Powder,  and 
Mining  and  Blasting  Explosives  of  all  kinds. 

Since  1898  many  subsidiary  businesses  have  been  acquired  and  commenced 
by  the  Company,  and  their  manufactures  now  include  in  addition  to  the 
above  : — Steel  Castings,  Gas  and  Oil  Engines,  Nails,  Soap,  Candles,  Glycerine, 
Paper,  Rolled  Brat>8  and  Copper  Sheets,  Brass  and  Copper  Wire  Rods  and 
Tuoes,  and  the  Company  have,  in  addition  to  the  British  and  Foreign  Govern- 
ments, upwards  of  9,000  Customers  on  their  Books. 

The  object  of  the  issue  is  to  increase  the  trading  capital  of  the  Company. 

The  last  audited  Balance-sheet  shows  the  value  of  the  Company's  assets, 
after  allowing  for  liberal  depreciation,  including  the  freehold  and  leasehold 
land  and  buildings,  together  with  the  machinery,  fixed  and  loose  plant,  stook- 
in-trade,  book  debts,  etc.,  to  be  £1,462,066. 

The  total  profits  of  the  Company  (or  the  past  seven  years  have  amounted  to 
£547,687,  and  the  total  amount  distributed  in  dividends  during  the  same  period 
has  been  £367.653.  leaving  a  balance  undistributed  of  £180,034. 


PROSPECTUS. 

During  the  same  period  a  dividend  of  10  per  cent,  per  annum  has  been 
regularly  paid  on  the  Ordinary  shares. 

To  pay  interest  on  the  Debentures  now  proposed  to  be  issued  £12,000  will  be 
required  yearly,  and  from  the  above  figures  it  will  bo  B«^'en  that  the  annual 
profits  for  the  past  seven  years  have  been  sufficient  to  ay  this  sum  nearly 
seven  times  over,  and  the  annual  undistributed  surplus  sufficient  to  pay  it 
twice  over. 

The  Debentures  will  rank  part  pa*su  without  any  preference  or  priority  one 
over  the  other,  and  will  be  secured  by  a  floating  charge  on  the  whole  of  the 
Company's  undertaking,  and  all  their  property,  pres'int  and  future  (subject  ta 
existingmortgayes  of  £12.000  on  their  Lodge  Road  Rolling  Mills,  and  £8,500  on 
their  works  and  property  known  as  Hadley  and  Shorihouse,  Limited). 

Application  must  be  made  on  the  form  accompanying  the  Prospectus,  and  be 
lodged  with  the  Bankers  of  the  Company,  together  with  a  deijositof  £5  percent. 

Full  Prospectuses  (upon  the  terms  of  which  application  will  alone  be  received) 
and  Forms  of  Application  may  be  obtained  from  the  Auditors,  Members  of  the 
Birmingham  Stock  Exchange,  the  Company's  Retistered  Office,  or  at  any 
branch  of  Lloyds  Bank.  Limited. 

Birmingham,  11th  October.  1904. 


INSURANCE. 


IHTHEY    I>AY     RENT? 

The  BRITISH  HOMES  SCHEME  enables  Policyholders  to 
reap  the  benefit  of  their  investment  during  their  own  lifetime, 

and  in  the  event  of  premature  death  to  leave  their  legal  representa- 
tives in  ixjssession  of  a  comfortable  home  free  trom  any  mortgage 
charge  or  encumbrance.     Particulars  post  free. 

THE  BRITISH  HOMES  ASSURANCE  CORPORATION,   LIMITED, 

25,  Gkeat  WiNCHEbiKti  Stklkt,  Loxdun,  E.C 

M.  QREOORY,  Managing:  Director. 

The  Joint  Stock  Companies'  Journal 

(Established    1845  as  '*  Bradshaw's  Railway  Gaxette") 

The    Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE     NEWSPAPER. 
PUBLISHED  EVERY  WEDNESDAY  MORNING  IN  TIME  FOR  THE  EARLY  MAILS. 

Px>ice    4cl. 

AHNUAL  SUBSCRIPTION  (Post  paid)— United  Kingdom,  17/6;  Abrcad,  19/8 


Insurance. 

Industrial  Investments. 

Lighting  {^l^^)  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices:— 2 ^a,   Basinghall  Street,  London,  E.C. 

Telegrams — "Alliterate,  London."  Nai.  TeW^hone — No.  9621  London  Wall. 

Specimen  Copy  post  free  on  Application. 

CDe  Inoestors'  Reuieu). 

Vol.  XIII.  (January  to  June,    1904.)     Price  16/6   (by 

Post  9d.  extra). 

Cases  for  Binding  2/6  (Postage  Ad.  extra). 

Prices  oj  the  Back   Numbers  0/  the  Review  from  its  commencement 
in  1892  may  be  had  by  applying  to  the  Publisher. 


NOTICES. 


SOCIETE   DES   PROGEDES  HARVEY. 

(Societe  Anonyme,  Capital  Fes.  158,750.) 

NOTICE  IS  HEREBY  GIVEN,  that  an  Ordinary  General 
Meeting  of  Shareholders  will  be  held  on  Saturday,  October  29,. 
at  10  o'clock,  a.m.,  at  the  06fices  of  the  Company,  60,  Rue  de  la 
Victoire,  Paris. 

Shareholders  possessing  Ten  or  more  Shares  are  entitled  to  be 
present  (Art.  30). 

Holders  of  Bearer  Shares  should  deposit  their  Shares  on  or 
qefore  the  14th  instant,  either  with  Messrs.  Mirabaud.  Puerari 
and  Co.,  56,  Rue  de  Provence,  Paris,  or  A.  Riiffer  and  Sons, 
39,  Lombard  Street,  London,  E.C. 

Against  deposit  of  Shares  a  card  of  admission  for  the  Meeting 
will  be  issued  to  each  depositor  (Art.  32). 

Forms  of  proxy  can  be  obtained  by  shareholders  at  either  of  the 
above-mentioned  offices. 


CANADIAN    PACIFIC    RAILWAY   CIMPANY. 

Issue  of  Sixteen  Millions  Nine  Hundred  Thousand  Dollars 
(816,900,000)  of  new  Ordinary  Capital  Stock. 

Pursuant  to  Resolution  passed  at  the  Special  General  Meeting, 
of  the  Shareholders  on  5th  October,  1904,  an  issue  ot  sixteen  ■ 
millions  nine  hundred  thousand  dollars  additional  Ordinary 
Capital  Stock  has  been  ordered  by  the  Board  of  Directors.  The  J 
stock  will  be  offered  to  the  Shareholders  of  record  at  the  closing  of 
the  books  for  the  purpose  at  par  on  the  basis  of  twenty  per  cent,  of 
their  respective  holdings. 

The  books  of  the  Company  will  be  closed  for  this  purpose  at 
Three  p.m.  on  Thursday,  the  Twenty-seventh  dav  of  October, 
1904,  and  re-opened  on  Friday,  the  Eleventh  day  of  November, 
1904. 

The  new  Stock  upon  which  all  payments  have  been  duly  made 
as  called  for  will  rank  for  full  dividend  for  the  half-year  endmg 
June  30th,  1905. 

A  Circular  containing  the  terms  of  subscription,  payments,  &c., 
and  enclosing   Warrants   of    Subscription   will    be  mailed   to   the  : 
Shareholders  after  the  closing  of  the  books. 

By  order  of  the  Board, 

Montreal,  CHARLES  DRINKWATER,  Secretary. 

October  loth,  1904. 


Prin  ted  for  the  Proprietor  by  Clements  Printing  Works,  Limited,  Newspaper  Buildings,  Portnaal  Street,  London,  W.C,  and  Published  by 
Clement  Wilson  at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— October  15,  1904. 
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New  Series. 


IHotices. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C., 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to-admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  -  jei  Is.         Six  Months  -  lis.        Three  Months  -  5s.  9d. 

For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 
post  free,  inland,  and  6Jd.  abroad. 
Postage  paid  everyivhere . 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
wili  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the   volume  will  also  be   ready  immediately,  price   2/6, 

Costage  4d    extra.     The    price    of    the  bound    volume  is    16/6, 
y  post,  gd.  extra. 

The  Editors  cannot  iindertalte  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  ami 
they  cannot  accept  responsibility  for  statements  made  therein. 

XLbc  investors'  IReview. 

Chinese  Trade  and  Finance. 

Many  interesting-  topics  are  handled  by  Mr.  J-.  \V. 
Jamieson,  Commercial  Attache  to  His  Majesty's 
Legation  in  Pekin,  in  his  report  on  the  trade  of  China 
for  the  past  year.  We  have  been  specially  interested 
in  the  prop>osals  put  forward  by  representatives  of  the 
Governments  of  Mexico  and  the  United  States  for  a 
regulation  of  China's  currency  in  the  Anglo-Indian 
fashion.  Mexico,  doubtless,  was  moved  by  her  own 
difficulties  with  a  silver  currency  to  appoint  a  commis- 
sion to  roam  the  world  in  order  to  see  what  chances 
there  were  for  an  international  bimetallic  compact. 
Where  a  country  owes  heavy  sums  abroad  payable  in 
gold,  and  has  a  domestic  currency  of  silver,  the  posi- 
tion is  always  liable  to  become  acute.  There  is  a 
constant  tendency  in  the  exchange  to  depreciate,  and 
the  further  the  price  of  silver  falls  as  against  the  price 
of  gold  the  more  the  silver-using  country  is  said  to 
lose.  It  has  never  really  "  lost  "  to  anything  like  the 
extent  the  figures  would  suggest,  but  that  embarra.ss- 
ment  often  arises  is  beyond  question.  No  great  sym- 
pathy was  bestowed  upon  the  two  American  commis- 
sions or  delegates  in  Europe — for  the  United  States, 


being  still  a  bimetallic  country,  naturally  joined 
Mexico  in  the  prowl — but  they  seem  to  have  attracted 
a  good  deal  of  attention  in  China,  and  Mr.  Jamieson 
devotes  some  space  to  the  discussion  of  their  proposed 
remedies,  as  they  are  called. 

In  reality  the  local  object  in  view  was,  stripped  of 
all  verbiage,  to  conceal  China's  over-burden  of  foreign 
debt,  and  to  this  instinct  of  credit  preservation  in 
Chinese  ports  the  Americans  ov.ed  their  welcome.  The 
figures  of  the  exports  and  imports  of  the  empire  for 
1903  show,  in  the  usual  way,  an  excess  of  imports  over 
exports  amounting  to  about  ;£,'8,674,ooo,  and  in  addi- 
tion interest  on  the  foreign  debt  took  ;£j2,69g,ooo, 
indemnity  payments  ;£^2,485,ooo,  and  loan  redemption 
payments  ;£"863,ooo.  ITie  result  was  an  excess  balance 
against  China  on  the  visible  business  and  engagements 
of  the  year  amounting  to  ;£^i4, 72 1,000.  It  was  not 
really  so  bad  as  this,  Mr.  Jamieson  points  out,  but  after 
allowing  for  the  invisible  imports,  which  include  at 
least  ^'9,000,000,  l>eing  the  earnings  of  Chinamen  at 
work  in  foreign  countries  remitted  home,  and  making 
other  adjustments,  the  net  deficiency  still  comes  out 
soinewhere  about  ;^4,650,ooo.  If  the  introduction  of 
Chinese  labour  into  .South  .Africa  proves  a  success  Mr. 
Jamieson  says  the  ;£^9,ooo,ooo  just  mentioned  will  in 
the  near  future  be  largely  exceeded,  and  that  would 
be  so  much  to  the  good.  At  best,  however,  China 
is  financially  in  relation  to  her  foreign  creditors  in  a 
difficult,  not  to  say  precarious,  position,  and  her  foreign 
trade  is  unquestionably  hampered  considerably  by  the 
fluctuations  in  the  exchange,  not  to  speak  of  the 
tendency,  which  has  been  almost  constant  for  many 
years,  towards  decline  in  the  price  of  silver  measured 
by  gold.  Last  year  there  was  a  slight  rally  in  the 
value  of  the  Haikuan  tael,  which  was  1.3  per  cent, 
higher  on  the  average  than  in  1902.  But  it  continually 
fluctuates,  and  fell  to  about  2S.  i|d.  in  February,  1903. 
Moreover,  in  the  course  of  the  past  twenty  years  there 
has  been  an  almost  uninterrupted  drop.  The  exchange 
value  of  the  Haikuan  tael  was  5s.  7:^d.  in  1883  as 
against  2s.  75^d.  last  year.  It  doubtless  looks  a  most 
desirable  end  to  aim  at,  that  China  should  have  a 
fixed  rate  of  exchange,  and  we  are  interested  to  see 
how  in  the  face  of  her  circumstances  this  is  to  be 
brought  about. 

.apparently  the  proposals  are  that  the  bullion  value 
of  the  current  silver  coin  representing  the  unit  of  ex- 
change should  be  fixed  at  10  to  15  per  cent,  below 
the  parity  value  ;  that  there  should  be  a  strict  limita- 
tion of  the  amount  coined  with  absolute  control  thereof 
by  the  Government  ;  that,  the  Government  should 
create  a  normal  and  steady  demand  for  this  base  coin 
by  being  ready  to  receive  it  in  payment  for  all  duties  ; 
that  it  should  be  made  legal  tender  in  payment  of 
private  as  well  as  public  debts,  and  that  the  Govern- 
ment should  agree  to  redeem  the  silver  coin  by  gold 
practically  on  demand.  It  will  be  seen  that  these  cool 
proposals  imply  an  enormous  tax  upon  the  Chinese 
community,  but  they  also  imply  a  gold  reserve,  for  if 
the  Government  is  going  to  pay  in  gold  on  demand  it 
must  have  the  metal  in  its  possc<3sion,  no  matter  how 
obtained.  How  is  it  to  get  this  metal?  In  the  Indian 
manner,  say  the  theorisers,  by  using  the  profit  filched 
from  the  people  through  forcing  coin  intO'  circulation  at 
a  false  valuation  in  order  to  accumulate  gold.  Then  it 
is  also  proposed  that  the  redemption  of  indemnity 
bonds  should  be  postponed  and  the  money  thus  kept 
back  also  devoted  to  buying  the  metal  ;  but  neither  of 
these  expedients  is  regarded  as  sufficient,  therefore  the 
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ingenious  gentlemen  further  suggest  that  gold  to  a 
considerable  extent  must  be  "borrowed  against  the 
security  of  certain  specific  revenues,"  and  that  the 
proceeds  of  such  a  loan,  "  part  of  which  might  simply 
take  the  form  of  a  gold  credit  to  be  drawn  against  as 
circumstances  called  for,"  should  he  placed  on  deposit 
in  Europe  and  America.  This  is  all  very  nice, 
plausible,  and  heartlessly  dishonest.  That  is  the  only 
thing  we  can  say  about  it — a  scheme  of  robbery 
whereby  financial  make-believe  would  take  the  place 
of  honest  payments.  As  Mr.  Jamieson  points  out, 
the  scheme  does  not  bestow  a  thought  upon  the  in- 
ternal trade  of  the  empire.  "  The  area  of  its  eighteen 
provinces  equals  that  of  the  whole  continent  of  Europe 
excluding  Russia,  the  Balkan  states,  Turkey,  and 
Greece,  and  the  trade  carried  on  amongst  themselves 
by  343  millions  of  people  is  by  no  means  one  to  be 
left  out  of  account."  We  quite  agree  in  that  observa- 
tion and  do  not  believe  that  any  project  of  the  kind 
here  outlined  has  the  least  chance  of  taking  practical 
shape.  China  has  resources  enough,  if  they  are  deve- 
loped with  intelligence  and  economy,  to  enable  her  to 
surmount  with  ease  all  the  difficulties  imposed  upon 
her  finances  by  the  unbridled  rapacity  of  the  European 
Powers  and  by  the  fall  in  the  value  of  silver.  It  is  even 
conceivable  that  were  China  to  be  opened  up  and  her, 
internal  commerce  developed,  as  it  is  capable  of  being, 
the  demand  for  silver  might  be  so  increased  as  to 
sensibly  restore  its  market  price. 

And  China  is  beginning  to  wake  up  in  various  direc- 
tions.    We  are  not  pushing  ahead  the  improvements  or 
the   working    of    the     concessions     obtained     by     our 
capitalists  as  they  ought  to  be  pushed,  but  the  Germans 
have  built  a  railway  247  miles  long  in  the  province 
of  Shantung  which   is  now  op>en   for  traffic,    running 
two  trains  daily  each  way,  and  doing  a  business  which 
13  "already   showing  excellent   results"   both  as   re- 
gards  freights   and   passengers.     The  Chinese   them- 
selves, however,  and  that  is  better  still,  are  awaken- 
ing fast  to  the  possibilities  of  their  country  in  minerals 
and  in  other  productions.     The  imperial  railways  of 
North  China,  Mr.  Jamieson  tells  us,  whose  length  has 
now  been  brought  up  to  580  miles,  have  been  so  suc- 
cessful that  the  maintenance  and  service  of  loans  are 
now  fully  provided  for,  "  and  the  balance  over  should 
furnish  handsome  dividends."    The  Pekin  Syndicate's 
line  from  Chinghua  to  Taokou  is  finished  and  should 
soon   be   in    a   position    to   supply   Tientsin    with    the 
anthracite  coal  of  Shanhsi,  and,  as  we  said  the  other 
week,  the  French  railway  is  gradually  working  its  way 
up  to  the  Yunnan  frontier,  being  open  from  Hanoi  to 
Vi^tri,  and  practically  completed  to  Yenbay.    Moreover 
Chinese  capitalists  themselves  are  investing  money  in 
development  works  and  forming  companies  to  execute 
various   projects    calculated    to    open-up   the   empire. 
Everywhere,  Mr.  Jamieson  says,  native  syndicates  are 
being  formed  for  the  construction   of  railways   or  to 
open    mines.     Certain   gentry  of   Hunan    proposed    to 
make  that  province  a  close  mining  preserve  for  them- 
selves   alone,    and    the   gentry    of    Suchuan,    deterred 
neither  by  engineering    difficulties     nor    conservative 
estimates,  have  a  scheme  for  cutting  a  railway  along 
the  banks  of  the  Yangtzu,  from  Chungking  to  Ichang. 
Once  this  ghastly  war  is  at  an  end  there  will  be  such 
activity  all  over  China,  such  moving  of  the  dry  bones 
of  its  stereotyped  social  fabric,   as   may  astonish   the 
western  world  and  put  out  of  sight  for  ever  fantastic 
projects   like   that   formulated   by    the    Commissioners 
sent  forth  to  wander  as  gospellers  of  bimetallism  by  the 
two  republics  of  North  America. 

We  are  sorry  to  note  that  Mr.  Jamieson  has  again 
to  complain  of  the  backwardness  of  British  merchants 
in  looking  after  their  own  business.  He  receives  by 
every  mail,  he  tells  us,  letters  from  British  manufac- 
turers asking  to  be  placed  in  communication  with  firms 
willing  to  take  up  .agencies.  He  does  his  best  to 
comply  with  their  requests,  and  confesses  that  it  is  at 
least  discouraging  to  find  his  hints  and  the  information 
which  business  men,  conversant  with  the  conditions  of 
the  local  market,  have  been  to  the  trouble  of  furnish- 


ing, ignored.  We  are  allowing  the  traders  and  agents 
of  other  nationalities  to  outstrip  us,  and  Japan  alone 
is  making  rapid  strides  as  a  competitor.  Perhaps  we 
shall  become  aware  of  our  deficiencies  before  it  is  too 
late. 


How  to  Lose  Money  on  the  Stock 
Exchange. 

(By  an  Atrabilious  Contributor.) 
CHAPTER  H. 
You  want  to  be  cheated?  No?  Then,  if  not,  why 
keep  company  with  cheats?  Happening  to  be  in  Lon- 
don one  day,  I  took  a  stroll  up  Cornhill,  feasting  my 
country  eyes  on  the  bustling  humanity  hurrying  to  and 
fro  there,  and  just  as  I  paused  to  gaze  up  in  wonder 
and  awe  at  an  immense  new  pile  of  buildings,  three 
men  strolled  slowly  past  me.     As  they  came  up,  one 

said  to  the  others,  "  Just  look  at  that  beast ,  it's  a 

damned  shame  he  isn't  doing  lime." 

In  my  rustic  simplicity,  I  could  not  put  a  fact  or  a 
face  to  the  name  thus  treated,  but  my  lawyer  friend 
afterwards  told  me  that  probably  the  editor  of  a  well- 
known  aofl  eminently  respectable  financial  daily  news- 
paper was  meant. 

"  But,'"  I  said,  "  is  that  paper  still  read  and 
trusted?" 

"  Read,  yes  ;  trusted,  no,"  was  his  answer.  That 
is  to  say,  those  fellows  you  saw  probably  read  it,  and 
act  on  its  tips,  not  because  they  believe  in  it,  but  be- 
cause they  hope  you  will." 

"  Me!  I  never  speculate,  sir;  you  know  that,  quite 
well." 

"Oh,  you  don't,  but  others  Hke  you  do;  lots  of 
them,  and  a  paper  is  never  quite  useless  until  there  is 
no  one  left  whom  it  can  take  in.  " 

"  Then  the  theory  you  have  persuaded  me  to  accept 
is  not  sound  at  all  points.  " 
"Yes  it  is." 

"  But  you  talk  of  people  being  taken  in  by  a  paper, 
and  if  they  are  taken  in,  how  can  they  play  in  the  hope 
of  losing?" 

"  They  don't — not  ostensibly,  at  least ;  they  play 
hoping  to  make  others  lose,  but  seldom  have  wit  or 
resolution  enough  to  strip  these  others  when  they  get 
the  chance.  Therefore  they  really  play  to  lose  all  the 
time,  as  the  Yank  would  say." 

I  demurred,  and  said  I  couldn't  go  on  with  my 
treatise,  but  only  got  mockery  for  my  pains. 

"  Assume  a  principle  when  you  have  it  not,"  my 
mentor  jeered.  "  Seeing  that  nearly  all  who  play  on 
the  Stock  Exchange  lose,  is  it  not  a  wise  and  humane 
thing  to  show  them  how  to  shed  their  means  quick  and 
without  fail  ?  Any  fool  can  tell  people  how  not  to  lose, 
some,  like  your  friend,  by  simply  advising  them  to 
keep  their  money  in  their  pockets.  It  takes  a  wise 
man  to  elaborate  a  method  absolutely  infallible  of  be- 
coming poor.     Therefore — — " 

"  I  don't  see  any  '  therefore,'  "  I  blurted  out.  "You 
had  better  do  the  thing  yourself." 

He  looked  at  me,  and  smiled.  "Tell  you  what.  I'll 
give  you  my  notes,  and  you'll  work  it  up.  How '11 
that  do?" 

"  Oh,  you  have  made  notes,  then." 
"  Yes,  a  few.  I  saw  you  were  quite  fogged,  but 
scribbling  is  in  your  line,  you  know,  so  take  what  I 
have  jotted,  denude  it  of  legal  concrete,  and  there  you 
are — product  of  observation  and  experience,  you  know. 
You  have  already  used  the  phrase,  and  when  I  saw  it 
I  said  to  myself,  '  Hello,  I  must  help  the  chap  out,  or 
he'll  get  busted.'  " 

And  this  is  how  it  came  about  that,  after  all,  the 
following  eminently  practical  treatise  is  a  joint  produc- 
tion of  wisdom  and  literary  craft. 

CHAPTER  III. 

Three  things  are  essential  to  success  in  losing  money 
on  the  Stock  Exchange,  or  for  that  matter  anywhere 
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ielse.  First  the  possession  of  money  to  lose,  secondly 
credulity,  and  thirdly  cupidity.  Had  my  design  been  to 
seem  a  wit  I  might  have  summed  all  three  up  in  the  one 
word  gullibility.  Be  gullible  firstly,  secondly  and 
always  and  you  cannot  fail  to  reach  perfect  want,  the 
nirvana  of  the  stripped.  The  possession  of  money 
capable  of  being  lost  at  play  of  any  sort  is  only  in  a 
secondary  degree  essential,  because  it  is  generally  Of>en 
to  the  player  to  lose  other  people's  money  to  an  un- 
defined extent.  A  great  deal  of  vicarious  poverty  is 
produced  in  this  way  on  the  Stock  Exchange  and  in 
West  End  mansions  or  baronial  halls  devoted  to  high 
play  and  other  things.  You  win  if  you  can  by  cheating 
when  other  means  fail  ;  but  losing  you  simply  neglect 
to  pay.  Among  fashionable  card  wizards  such  as  are 
said  to  frequent  courtly  and  new  courtly  circles  the 
mere  failure  to  pay  may  not  always  involve  the  ruin 
of  the  winners  and  neither  does  it  on  the  Stock  Ex- 
change, for  winners  have  many  devotees  whose  all  is 
in  their  hands. 

I  assume,  however,  that  money  is  necessary  because 
my  object  is  to  show  you  how  you  can  lose  it  all  and 
that  in  a  swift  and  most  comfortable  manner,  quite 
consistent  with  church  or  chapel  morality.  This  is 
where  credulity  comes  in,  the  most  essential  of  all 
qualities  for  success.  The  more  unfettered  your  gift  of 
ready  belief  and  the  more  freely  it  is  exercised  the 
sooner  will  you  be  on  the  parish  or  in  an  asylum  for 
the  insane  if  you  prefer  it.  I  know  a  grocer — "  Cut 
that  out,"  said  the  lawyer,  and  he  cut  it  himself. 
Bother  the  fellow,  what  does  he  say  next?  Oh,  here 
it  is. 

{To  be  discontinued  in  time.) 


Economic  and  Financial  Notes 
and  Correspondence. 


The  One  Real  Political  Question  of  the  Day. 

Now  that  the  autumn  flood  of  oratory  has  begun  it 
cannot  be  deemed  unseasonable  to  suggest  to  speakers 
of  the  Opposition  that  they  should  pay  some  attention 
to  the  one  vital  question  before  the  country — How  is 
the  expenditure  to  be  reduced?  We  notice  that  our 
leading  lights  are  very  busy  demonstrating  the  confu- 
sion into  which  the  ministerialists  have  fallen,  that 
they  are  able  to  expend  rhetoric  by  the  hour  in  mock- 
ing the  positions  of  Messrs.  Chamberlain  and  Balfour, 
and  that  demonstrations  of  the  folly  of  a  return  to  pro- 
tectionism ring  from  every  Opposition  platform.  This 
is  surely  playing  Mr.  Chamberlain's  game  with  a 
vengeance,  and  in  reality  contributing  in  no  small 
measure  to  pave  the  way  for  a  return  to  a  protective 
tariff.  Long  ago  has  it  been  insisted  in  these  columns 
that  we  are  going  straight  towards  Protection  because 
of  the  mere  necessities  of  the  Treasury.  Unless  the 
expenditure  can  be  reduced  we  shall  have  to  fall  back 
upon  a  tariff  and  complete  our  ruin.  Why  is  this  side 
of  the  subject  so  carefully  avoided  by  stars  of  the 
debating  arena  like  Mr.  Asquith  or  brilhant  guerillas 
like  Mr.  Lloyd-George  and  Mr.  Winston  Churchill? 
We  know  very  well — everybody  knows —  that  a  pro- 
tective tariff  would  be  a  swindle,  a  cruel  oppression 
upon  the  masses  of  the  nation,  and  this  therefore  is 
not  the  question  to  be  most  frequently  or  strenuously 
dealt  with. 

\\'hat  all  want  to  know  is  how  Parliament  is  to 
resume  its  ancient  control  over  the  public  expenditure 
of  the  country,  and  in  so  doing  bring  that  expendi- 
ture back  into  something  like  reasonable  limits.  The 
nation  is  no  more  able  to  go  on  finding  for  imperial 
and  local  purposes  upwards  of  ;£'25o,ooo,ooo  per 
annum  than  it  is  capable  of  annexing  the  German 
Empire.  We  have  got  to  study  economy,  and  to 
put  it  into  practice,  but  before  either  of  these  primary 
obligations  can  come  into  being  the  position  of  Parlia- 
ment, its  impotence,  the  hopeless  confusion  of  its  busi- 
ness  methods,   and   the  whole    system    of    our    civil 


Government  requires  to  be  looked  into.  Is  there  no 
politician,  leading  or  other,  amongst  the  thousands 
who  now  display  their  wisdom  before  the  electorate, 
able  and  willing  to  face  this  gigantic  undertaking,  to  at 
least  s,o  far  penetrate  within  the  mysteries  as  to  awaken 
the  public  conscience  to  a  sense  of  its  duty?  The  re- 
sources of  the  wage-earner,  of  the  salaried,  of  the 
humble  trader,  of  the  millions  of  people  who  live  always  • 
with  very  little  margin  between  them  and  destitution, 
are  being  drained  away  week  after  week,  year  after 
year,  to  an  extent  which  is  sapping  the  foundations 
of  our  strength  as  a  great  nation  and  threatening  our 
ruin.  What  is  the  use  of  continuing  to  tell  us  that  a 
duty  of  2s.  a  quarter  on  grain  would  never  be  felt 
or  that  it  is  a  monstrosity,  that  it  is  the  thin  end  of 
the  wedge  or  a  fraudulent  pretence,  that  the  dumping 
of  steel  billets,  girders,  and  such  like,  must  be  put  a 
stop  to,  or  that  it  is  a  benefit  to  our  machine  and 
tool  makers,  all  according  to  the  point  of  view.  What 
we  want  to  know  is  how  our  taxes  can  be  reduced. 
When  is  the  income-tax  of  is.  in  the  £  to  become  4d., 
as  it  was  when  Mr.  Gladstone  proposed  to  wipe  it 
away  altogether?  When  is  the  tea  duty  going  to  be 
brought  back  to  2d.  in  the  lb. — At  what  date  can  we 
exfvect  to  see  the  sugar  duties  swept  away,  with  all 
the  loss  and  trade  confusion  they  involve?  Until  our 
public  men  begin  to  tackle  the  subject  in  a  practical 
and  determined  fashion  their  words  are  idle  and  the 
nation  is  not  moved  by  them  to  any  kind  of  enthusiasm. 
They  are  like  children  playing  amongst  the  low  rocks 
on  the  sea-shore,  so  busy  gathering  shells  that  they 
heed'  not  the  rising  of  the  tide  which  cuts  off  their 
retreat.  There  is  a  rising  tide  of  indignation  amongst 
the  masses  in  this  country  at  the  way  the  people  are 
misgoverned  which  will  break  all  barriers  down  one  day 
unless  our  leading  men  are  capable  of  rising  to  a  true 
sense  of  their  duty.  At  present  they  are  mostly  play- 
ing the  fool,  and  playing  badly. 

A  Shadow  Across  the  Path. 
An  article  in  Reynold's  newspaper  of  last  Sunday 
interested  us  not  a  little.  It  gave  an  account  of  the 
proceedings  at  the  Congress  of  French  Trade  Unions 
held  in  Bourges.  Four  hundred  delegates,  represent- 
ing over  x,200  trade  unions,  met  there,  and  after 
debate  decided  to  prosecute  the  reforms  desired  by 
their  class  on  revolutionary  lines.  After  a  JDassionate 
discussion,  which  lasted  over  two  days,  825  trade 
unions  pronounced  themselves  in  favour  of  revolu- 
tionary action  while  369  opposed  it,  but  "  the  result  of 
the  vote  was  received  with  indescribable  enthusiasm," 
and  the  French  trade  unions  have  determined  no  more 
to  mark  time  and  wait  hats  in  hand  for  the  good  offices 
of  Parliament.  It  seems  these  unions  demand  an 
eight-hours  day,  the  change  to  take  effect  as  from 
May  I,  1906.  If  the  demand  is  not  acceded  to  at  that 
time  then  a  general  strike  is  to  be  organised.  There 
is  but  one  way,  said  the  Congress,  to  get  an  eight- 
hours  day,  and  that  is  to  leave  the  work,  whatever 
may  be  going  on,  after  eight  hours.  Should  that 
resolution  be  carried  out,  and  by  workmen  of  all 
classes  throughout  France,  it  will  be  the  most  start- 
ling event  of  modern  days  and  a  warning  to  the  busy 
capitalist,  the  weaver  of  bond  obligations  and  share 
commitments,  the  player  upon  markets  with  all  human 
thews  and  sinews  at  his  Ijeck  and  call,  that  his  rule 
is  coming  to  an  end.  Even  if  it  is  not  that  quite,  the 
resolution  is  an  event  of  ominous  significance  which 
ought  to  be  taken  note  of.  These  French  workmen 
are  not  going  to  send  petitions  to  the  Chamber  any 
more  asking  this  and  that  ;  they  intend  to  unite  and 
take  it,  and  for  the  first  time,  it  seems,  in  the  history 
of  such  movements  there  were  representatives  of 
peasant  organisations,  agricultural  syndicates,  wood- 
men, gardeners,  field  labourers,  and  vine  dressers  at 
the  gathering.  The  next  Congress  is  to  take  place 
at  Amiens  in  1907.  Many  things  may  happen  between 
now  and  then  should  the  workmen  really  Ijecome  a 
solid  body  acting  together,  obeying  the  word  of  com- 
mand.    Some  such  eventuality  lies  before  industry  in 
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all  civilised  countries.  Ag-ainst  the  tyranny  of  the 
capitalist — unconscious  it  may  be  often,  but  ruthless, 
unscrupulous,  insatiable  nearly  always — there  is  {gradu- 
ally arisingf  the  tyranny  of  the  workman,  who  thinks 
himself  a  victim,  and  once  cohesion,  brotherhood,  unity 
of  sentiment,  call  it  what  you  will,  pervades  the  work- 
inp  classes  of  any  country,  until  they  can  act  in  unison 
like  a  regiment  on  parade,  they  become  that  country's 
masters  for  good  or  for  evil.  What  have  our  old-age 
pensions  hocussers,  our  "  cheap  living  through  dear- 
ness  "  perv'erters  of  facts  to  say  to  this  prospect?. 

Anchor  Line  (Henderson  Bros.). 

The  report  for  the  year  ended  April  30  showed  that 
the  policy  adopted  by  the  directors  of  making;  additions 
to  the  fleet  had  landed  the  company  in  a  web  of  debt, 
from  which  it  appeared  to  have  very  little  chance  of 
extricating  itself.  Liabilities  had  been  piled  up,  largely 
because  of  the  contracts  for  new  vessels  given  to  Messrs. 
D.  and  W.  Henderson,  until  the  amount  due  on  current 
accounts,  bills  payable,  &c.,  had  reached  the  appalling 
total  of  /"458,096,  while  the  available  assets  consisted  of 
no  more  than  ;^37,6oi  due  by  sundry  debtors,  and 
/^47,i40  in  cash.  Yet  in  spite  of  this  the  directors,  who 
are  the  principal  if  not  the  only  holders  of  the 
ordinary  shares,  could  not  resist  temptation,  and  by 
keeping  the  allowance  for  depreciation  at  a  totally 
inadequate  figure  contrived  to  squeeze  out  a  dividend 
of  5  per  cent.  In  order  to  reduce  the  indebted- 
ness on  current  accounts,  they  proposed  that  the 
authorised  debenture  issue  should  be  increased  by 
;£'ioo,ooo  to  ;^575,ooo,  which,  with  the  balance  of  the 
original  amount,  would  give  them  power  to  raise  a 
further  ;^250,ooo  nominal,  and  at  the  same  time  they 
suggested  various  alterations  in  the  terms  of  the  mort- 
gage, amongst  others  being  the  extension  of  the  date  for 
repayment  from  1910  to  1919,  and  the  increase  in  the 
redemption  price  from  105  to  no.  No  promise  was 
made  that  the  lavish  expenditure  on  new  vessels,  with 
its  accompanying  disposal  of  old  boats  at  prices  they 
were  seemingly  ashamed  to  reveal,  should  cease,  and, 
indeed,  it  is  understood  that  still  further  additions  are 
contemplated.  The  proposals  have  now  been  put  before 
the  debenture  holders  by  a  circular  seeking  their  sanc- 
tion, but  if  the  company  is  to  be  saved  from  utter  wreck 
they  mus.t  be  unhesitatingly  rejected. 

German  Trade  in  the  First  Half  of  1904. 

Germany  is  almost,  if  not  quite,  as  badly  "  trust" 
ridden  "  as  the  United  States,  these  malignant  corpora- 
tions flourishing  exuberantly  behind  a  tariff  wall.  Two 
of  the  most  powerful  of  the  German  variety  are  the 
syndicates  controlling  the  coal  and  iron  industries,  and 
yet  in  spite  of  their  power  and  extent  they  have  not  been 
able  to  shift  the  depression  which  fell  on  the  two 
industries  after  igoo.  Yet  strange  to  say  nearly  every 
other  trade  or  manufacture  is  slowly  but  surely  recover- 
ing from  the  set-back  of  four  years  ago,  the  change  for 
the  better  which  began  in  the  latter  end  of  1902  having 
been  maintained  throughout  the  whole  of  last  year 
and  the  first  half  of  this.  But  with  coal  and 
iron,  particularly  pig-iron,  this  has  not  been  the  case.  So 
far  as  the  first  is  concerned,  the  mild  winter,  the  inter- 
rupted inland  navigation,  and  the  diminished  purchas- 
ing power  of  the  community  shown  by  the  disappointing 
sales  of  household  coal  have  all  helped  to  keep  the 
industry  down.  In  addition,  Mr.  Schwabach,  our 
Consul-General,  states  there  has  been  friction  between 
the  members  of  the  syndicate  themselves,  while  the 
people,  especially  in  the  South,  are  bitterly  opposed  to 
the  new  "  Kohlenconter "  (Westphalian  coal  sales 
office).  This  concern  is  an  ofF-shoot  of  the  coal  syn- 
dicate, formed  with  the  idea  of  controlling  the  retail  of 
the  output.  But  the  country  will  have  none  of  it,  and 
rather  than  buy  from  it,  the  small  dealers  outside  its 
ranks  are  pushing  British  coal  at  the  cost  of  West- 
phalian. In  the  iron  trade  the  chief  cause  of  complaint 
is  the  diminished  exports  of  pig-iron  and  heavy  iron 
goods.  When  the  boom  was  on  German  makers 
dumped  their  output    on  any  market  they  could  find, 


more  often  than  not  under  cost  price.  Still,  what  did 
that  matter  so  long  as  the  home  consumer  was  made  to 
pay  through  the  nose  ?  Then  came  the  smash,  and  the 
home  consumption  shrivelled  up,  leaving  the  ironmasters 
stranded,  since  there  is  no  fun  in  dumping  when  the 
losses  cannot  be  made  good  at  home.  The  exports  of 
pig-iron,  scrap,  malleable  iron  in  bars,  angle  and  T  iron, 
rails  and  blooms  in  the  first  half  of  this  year  have 
dropped  to  823,000  metric  tons  compared  with  1,250,000 
and  996,000  tons  in  same  period  of  1903  and  1902 
respectively.  On  the  other  hand,  the  exports  of 
machinery,  except  that  for  spinning  and  weaving,  have 
steadily  recovered,  and  in  many  cases  are  better  now 
than  they  were  four  years  ago,  new  markets  having  been 
opened  up,  in  which  the  German  articles  have  obtained 
a  firm  footing,  this  being  especially  the  case  where 
higher-grade  machines  are  concerned.  The  electrical 
engineers  and  manufacturers  are  likewise  fairly  busy 
both  for  home  and  export,  though  they  still  feel  the 
effects  of  the  crisis  in  the  low  prices  they  get  for  their 
machines.  Besides,  most  of  the  important  towns  have 
got  all  the  electric  power  stations  and  tramways  they 
require,  and  this  has  naturally  caused  the  industry,  or 
rather  one  section  of  it,  to  lose  much  of  its  importance, 
though  thar  increasing  use  of  electricity  in  mining  and 
agricultural  industries  has  to  some  extent  filled  the  gap. 
One  of  the  best  means  of  judging  the  prosperity  of  a 
country  or  of  an  individual  trade  is  the  state  of  its  labour 
market,  and  in  the  first  half  of  this  year  the  German 
market  has  on  the  whole  been  satisfactory.  The  num- 
ber of  applicants  per  100  vacancies  compares  favourably 
with  the  two  previous  years,  and  the  numbers  employed 
in  each  of  the  six  months,  leaving  out  the  coal  and  iron 
industries,  have  risen  appreciably.  In  the  coal  trade  the 
hands,  it  is  true,  have  increased,  but  their  wages  have 
not ;  and  the  same  remark  applies  to  the  ironworkers. 
For  though  the  number  of  workers  is  greater,  and  the 
total  earnings  consequently  higher,  the  average  shift 
wage,  according  to  the  Westphalian  Miners'  Federation, 
has  decreased  6d.  to  is.  Overtime,  formerly  paid  sepa- 
rately, is  now  included  in  the  wages,  and  an  apparent 
increase  in  the  rate  of  pay  in  reality  is  only  additional 
money  earned  by  the  miner  working  longer  hours. 

Underground    Electric    Railways    of    London. 

We  can  now  deal  more  fully  with  the  report  and 
balance-sheet  of  this  undertaking  presided  over  by  the 
famous  Yankee  Mr.  Charles  Yerkes  and  destined,  we 
think,  to  play  an  impwrtant  part  in  the  solution  of 
Lofndon's  traffic  problem.  The  great  power  house  in 
Lots  Road,  Chelsea,  with  its  four  giant  chimneys,  is 
a  land-mark  for  many  miles  round,  and  when  com- 
pleted will  supply  the  energy  for  the  four  railways 
which  the  Underground  Company  has  under  its  control 
— viz.,  the  MetrofXjlitan  District,  Great  Northern, 
Piccadilly  and  Brompton,  Baker  Street  and  Waterloo, 
and  Charing  Cross,  Euston,  and  Hampstead.  Already 
three-quarters  of  the  machinery  has  been  delivered,  in- 
cluding two  of  the  turbo-generators  which  are  now 
being  erected,  and  the  current  and  next  month  are 
the  times  mentioned  for  the  preliminary  tests  of  the 
bewildering  mass  of  machinery  required  for  such  an 
enterprise.  Observers  are  aware  of  the  progress  made 
with  the  conversion  of  the  District  line,  and  while  the 
directors  tell  us  that  the  principal  construction  work 
is  nearly  finished,  they  with  wisdom  do  not  hazard  an 
opinion  as  to  the  date  when  a  journey  on  the  line  may 
be  undertaken  without  danger  of  asphyxiation.  How- 
ever, all  the  cable  ducts  have  been  laid,  the  brackets 
and  troughs  for  the  cables  on  the  sides  of  the  tunnels 
are  mostly  installed,  and  a  large  portion  of  the  cables 
drawn  in.  The  conductor  rails  have  been  laid  and 
the  bonding  completed,  the  sub-stations  are  well  ad- 
vanced— with  machinery  installed  in  some  cases — and 
the  work  of  replacing  the  station  platforms  by  concrete 
instead  of  the  present  wood  is  proceeding  rapidly  with- 
out disturbance  to  traffic.  The  separate  report  of  the 
Baker  Street  and  Waterloo  gave  details  of  the  work 
accomplished,  and  we  know  that  the  tunnels  between 
Baker  Street   and  Waterloo  have  been  driven.     Con- 
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tracts  have  been  let  for  the  extensions  between  Baker 
Street  and  Edgware  Road  and  between  Waterloo 
Station  and  the  Elephant  and  Castle.  Tlie  driving  of 
these  tunnels  is  progressing  rapidly,  the  construction 
of  the  underground  stations  on  the  extensions  is  now 
in  progress,  contracts  are  being  let  for  the  surface 
stations,  and  the  work  of  laying  the  permanent  way 
and  conductor  rails  is  proceeding. 

All  the  necessary  station  sites  for  the  Great 
Northern,  Piccadilly,  and  Brompton  Railway  have  been 
acquired,  and  the  running  tunnels  driven  to  the  extent 
of  about  80  per  cent,  of  the  total  length  of  line.  By 
an  arrangement  entered  into  with  the  District  Com- 
pany the  line  will  now  come  to  the  surface  at  a  point 
between  West  Kensington  and  Hammersmith — just  as 
the  Great  Northern  and  City  does  at  Drayton  Park, 
we  suppose — so  that  the  rolling-stock  can  be  taken 
to  the  new  car  sheds  at  Mill  Hill  Park  Station  to  be 
housed  and  cleaned.  That  sounds  like  foresight  and 
commonsense.  Next  we  learn  that  all  the  surface 
station  sites  for  the  Charing  Cross,  Euston,  and  Hamp- 
stead  line  have  been  obtained,  about  75  per  cent,  of 
the  running  tunnels  has  been  driven,  and  the  work 
of  constructing  the  shafts,  cross  passages,  &c.,  is  well 
advanced.  The  land  required  for  the  car  sheds  and 
the  repair  shop  has  been  secured  at  Golder's  Green, 
Hampstead,  and  work  on  the  construction  will  shortly 
begin.  So  much  for  the  railways,  and,  referring  to 
the  London  United  Tramway  system  which  is  now 
under  the  same  control,  the  report  states  that  the 
extensions  from  Hammersmith  Broadway  to  Uxbridge 
Road  vid  the  Askew  Road  and  from  Southall  to  Ux- 
bridge are  now  open.  These  connections  admit  of  a 
continuous  through  service  between  Uxbridge, 
Southall,  Hanwcll,  Ealing,  Acton,  and  Hammersmith, 
and  so  afford  the  residents  of  the  congested  portions 
of  the  company's  system  alternative  means  of  cheap 
and  rapid  transit  to  and  from  the  City  and  West-End 
with  interchange  facilities  between  the  District  and 
Great  Northern,  Piccadilly,  and  Brompton  Railway. 
We  give  these  facts  at  some  length  because  the  know- 
ledge is  valuable  to  the  public,  in  addition  to  those 
pecuniarily   interested   in   the  company's   welfare. 

Within  the  year  the  company  has  received  the 
balance  of  instalments  on  the  profit-sharing  notes,  and 
these,  fully  paid,  now  stand  in  the  balance-sheet  for 
;^7,ooo,ooo  compared  with  the  ^3,115,300  at  the  same 
date  last  year,  meaning  that  from  this  source  alone 
nearly  ;^4,ooo,ooo  of  capital  has  been  gathered  in. 
Further  receipts  of  ;£^i85,925  increase  the  credit  in 
respect  of  construction  contracts  to  ;^636,276,  and 
there  is  an  increase  in  sundry  creditors,  credit  balances, 
and  retentions  of  ;^307,774  to  the  big  figure  of 
;^576,6oi.  Liabilities  in  respect  of  Parliamentary 
deposits  are  slightly  less  at  ;^203,094,  and  paid-up 
share  capital  remains  at  ;£^2, 500,000.  Turning  to  the 
credit  side  we  find  that  construction  expenditure  in 
the  past  year  was  ;^2,77i,477,  making  the  total  to 
■date  ;^5,022,3i3,  against  which  the  company  receives 
■stocks  and  shares  in  the  various  enterprises  on  which 
the  money  is  laid  out.  Land,  buildings,  and  construc- 
tion outlay  at  Lots  Road  now  figure  for  ;^826,553,  an 
advance  of  ;^44i,790,  and  it  is  on  the  security  of  the 
power  house  that  the  company  proposes  to  raise  a 
further  ;^850,ooo.  Not  that  the  concern  is  as  yet  in 
any  way  impoverished,  cash  all  told  running  up  to 
something  like  ;^2,ooo,ooo.  Investments  in  stocks 
and  shares  at  cost  amount  to  ;^2,50i,i24  against 
;^2, 334,321,  largely  consisting,  no  doubt,  of  District 
stocks,  and  probably  the  amount  paid  for  the  partly 
constructed  Baker  Street  and  Waterloo  Railway  taken 
over  by  the  Underground  Company.  Parliamentary 
■deposits  have  risen  a  little  to  ^277,256,  sundry 
debtors  are  quite  trifling  at  ;^5 1,843,  and  discount  on 
the  issue  of  profit-sharing  notes  stands  for  a  round 
;^28o,ooo,  the  issue  price  having  been  96.  Balance- 
sheet  now  totals  ;^io,9i5,97i,  and  will  reach  very 
big  figures  indeed  before  all  the  work  is  accomplished. 
When  that  will  be  it  would  be  futile  to  hazard  a  guess, 
and  it  is  clear  that  even  the  District  will  not  be  entirely 
converted  for  a  long  time  yet.     The  charge  from  sic;:m 


to  electric  traction  will  be  made  gradually,  and  at 
the  annual  meeting  of  the  Underground  Company  on 
Tuesday  last  Mr.  Yerkes  would  go  no  further  than 
say  that  the  first  section — that  from  the  Mansion 
House  to  Ealing — would  probably  be  in  operation  by 
January  i  next.  Will  these  enterprises  pay?  It  is 
to  be  hoped  so. 

The  Golden  Horseshoe  Management. 
A  little  light  is  now  thrown  on  the  mystery  which  has 
perplexed  the  Westralian  market  for  some  weeks  past, 
viz.,  the  severance  of  Messrs.  Bewick,  Moreing,  and  Co. 
from  the  management  of  the  Golden  Horseshoe.  The 
news  of  the  severance  naturally  took  the  market  by  sur- 
prise, as  nothing  of  the  kind  was  anticipated.  Un- 
doubtedly, an  official  explanation  of  some  kind  ought  to 
have  been  published  weeks  ago,  as  it  has  created  a  situa- 
tion in  which  the  shareholders  cannot  feel  other  than 
anxious,  and  it  has  probably  caused  many  to  throw  away 
their  shares  under  some  apprehension  of  worse  things  to 
come.  But  the  directors  have  hitherto  refrained  from 
giving  any  explanation,  and  such  reticence  is  hardly 
acting  fairly  towards  the  shareholders.  A  notice  issued 
by  them  some  days  ago  announced  the  arrival  at 
Fremantle  of  Mr.  J.  W.  Sutherland,  described  as 
the  general  manager.  This  appears  to  have  caused 
even  more  consternation  in  the  colony  than  in 
London,  and  the  local  Press  immediately  interviewed 
Mr.  W.  J.  Loring,  one  of  the  heads  of  the  lirm  of  Messrs. 
Bewick  and  Moreing,  who  stated  that  the  mine  had  been 
handed  over  by  them  under  protest.  "  The  agreement 
entered  into  between  the  Horseshoe  directors  and 
Messrs.  Bewick,  Moreing,  and  Co.  does  not  expire  until 
December  31  next,"  said  he,  "and  then  only  on  the  con- 
dition that  we  failed  to  reduce  working  costs  to  25s.  per 
ton.  The  change  has  come  as  a  surprise  to  us,  because 
no  attention  has  been  paid  to  any  decided  reduction  in 
costs.  We  have  been  endeavouring  to  get  the  plant  into 
order,  so  as  to  treat  as  large  a  tonnage  as  possible,  and 
we  expected  to  show  at  the  end  of  this  month  a  larger 
tonnage  and  lower  costs  than  before."  This  disposes 
therefore  of  many  rumours  that  the  severance  has  been 
due  to  more  serious  causes,  but  there  is  nevertheless 
much  to  clear  up,  which  may  leak  out  little  by  little  in 
the  course  of  ages. 

More  Capital  for  the  Etruscan. 
Shareholders  in  the  Etruscan  Copper  Estates  have 
waited  with  a  patience  worthy  of  greater  recompense  for 
the  payment  of  those  dividends  that  were  promised  them 
long,  long  ago.  But  instead  of  dividends  they  are  to  be 
asked  for  more  capital,  and  we  fancy  that  such  a  dis- 
appointment and  so  unpleasant  a  surprise  will  be  more 
than  even  their  astounding  patience  can  calmly  bear. 
It  appears  that  a  private  meeting  of  some  of  the  prin- 
cipal shareholders  was  held,  at  the  invitation  of  Mr. 
Vavasour  Earle,  last  Thursday  week,  and  to  these 
gentlemen  it  was  explained  that  "  owing  to  the  universal 
strike  of  labour  in  Italy,  and  an  unfortunate  breakdown 
of  machinery,  the  anticipated  results  have  not  been 
obtained."  A  more  or  less  heartrending  misfortune  is 
always  overtaking  this  unhappy  concern,  and  we  are 
seriously  beginning  to  think  that  the  happiest  fortune 
that  could  bless  it  would  be  prompt  death  and  burial, 
in  spite  of  the  lamentation  this  would  evoke.  At  the 
meeting  a  committee  of  five  shareholders  was  appointed 
to  confer  with  the  directors  as  to  the  steps  to  be  adopted 
to  provide  further  working  capital.  Thereupon,  this 
committee,  which  evidently  does  not  believe  in  procrasti- 
nation, decided  to  convene  an  extraordinary  general 
meeting  on  the  26th  inst.  for  the  purpose  of  creating 
100,000  20  per  cent,  preference  shares  of /"i  each,  half 
of  which  are  to  be  issued  forthwith.  Twenty  per  cent. ! 
Is  it  not  enough  to  make  any  lover  of  lucre  water  at  the 
mouth,  and  clench  his  hands  in  anticipation  ? — especially 
as,  in  the  opinion  of  the  directors,  who  know  how  to 
spend  money  lavishly,  this  issue  is  warranted  and  re- 
quired by  therecentdevelopmentsat  the  mines.  Wc  have  no 
doubt  the  monev  \<^  required,  if  it  can  be  got  ;  hut  that  it 
is  warr.inted  the  directors  have  no;  demonstrated  by  any 
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data  or  published  results  whatever.  Up  to  the  present 
thev  have  been  as  profuse  in  their  promises  as  in  their 
denunciations  of  critics  ;  but  as  these  prolific  promises 
have  hitherto  been  unfulfilled,  what  possible  faith  can 
shareholders  reasonably  place  in  further  displays  of  the 
same  kind?  And  if  no  dividend  has  up  to  the  present 
been  possible  on  the  ordinary  shares,  their  chances  will 
be  considerably  lessened  by  the  placing  of  100,000  20 
per  cent,  preference  shares,  or  even  half  that  number,  in 
front  of  them.  Is  it  not  time  the  shareholders— meek 
and  patient  though  they  be — exhibited  some  common 
sense  and  insisted  upon  getting  something  more  tangible 
and  valuable  than  words  ? 

Australian  Commonwealth  Finance. 

It  would  seem  that  so  far  the  net  cost  to  the  cver^ 
taxed  people  of  this  new  supreme  legislative  authority 
placed  over  the  various  settlements  on  the  mainland 
of  Australia  has  been   comparatively   moderate.       Sir 
George  Turner,   the  Treasurer,   stated  in  his  Budget 
speech,  delivered  on  the  i8th  inst.,  that  for  the  current 
year  the   Federation  expenses  came  to  ;£l'296,io8,  or 
IS.  5|d.  per  head  of  the  population.      Once,  however, 
money  begins  to  be  borrowed  in  order  to  create  that 
new  Federal  capital,  and  once  the  various  settlements 
have  agreed  upon  a  plan  whereby  their  debts  can  be 
transferred  to  the  Federation  and  its  liberty  to  borrow 
ensured,  we  may  expect  to  see  the  cost  grow  rapidly 
without  much  offset  in  the  way  of  economies  in  the 
various  individual  State  Budgets.      For  the  year  ended 
June   30   last    the    Federal    revenue    was    returned    at 
;^i  1,631,056,  or  ;^64,88i  more  than  the  estimate.  This 
included    Customs    revenue    ;^q,  105,758,    or    within 
;^i,ooo  of  the  estimated  amount,  and  Post  Office  re- 
ceipts ;^2, 5 10,264,  or  ;^6o,264  more  than  the  estimate. 
The  Commonwealth  expenditure  came  to  ;^4,252,562, 
or  ;^67,887  less  than  the  estimate,  most  of  that  being 
exf>enditure  on  tariff  barnacles,  Post  Office  and  other 
officials,  hitherto  subdivided  amongst  the  various  in- 
dividual States.     The  surplus  returned  to  these  States 
came  to  ^^7, 382, 460,  or  /'745,333  more  than  had  been 
looked   for.      In   the   current   year  a   revenue  less   by 
;^6i,056  at  ;^ii, 570, 000  is  expected,  of  which  the  Cus- 
toms are  counted  on  to  yield  ;^8,98o,ooo  or  ;^i25,758 
less,    and    the    Post    Office    ^2,560,000    or    £'i9<7?<^ 
more.      How  in  the  face  of  a  Customs  income  of  this 
magnitude    the    Australian    colonies     are    going     to 
do     anything     tariflfish    to     further     our     trade     with 
them      must      baffle      the      keenest      wits     amongst 
professional    politicians.       It     is     expected     in     the 
current     year     that     the     amounts     to     be     handed 
back    to    the    various    States    out    of    this    revenue 
will  be  ;i^7, 138,986,  or  ;^243,474  less  than  last  year's 
figures,    but   still   ;^6oo,275   more   than   the   statutory 
amount.       The   gross   Federal   expenditure,    it    is    ex- 
pected,    will     be     ;^i8o,67i     over     last     year's     at 
;^4,433,233,  and  of  this  increase  the  cost  of  defence 
accounts  for  ;£■!  10,879,  the  Post  Office  for  ;^85,675, 
and  new  public  works — an  ominous  term — for  ;^65,4i4. 
It  was  added  by  Sir  George  Turner  that  the  total  im- 
ports  of  the   Commonwealth   in    1903   were  valued  at 
;^36, 244,435,     of     which     goods     to     the     value     of 
;^io,379,569  were  admitted  duty  free.      Exports  came 
to  p^45, 578,935,   so  that,   did   these  figures   represent 
the  fuli  truth  on  both  sides  of  the  accounts,  the  surplus 
of  exports  over  imports  is  short  by  between  ;^4,ooo,ooo 
and  ;^5,ooo,ooo  of  the  amount  required  to  meet  the 
interest    upon    Australian   debts    in    Europe.       A   new 
way  to  easy  borrowing   must,   therefore,   become  im- 
perative at  an  early  date. 

The  Trade  of  Japan. 
The  strain  of  the  war  is  apparently  beginning  to 
have  an  effect  on  Japanese  trade,  but  the  falling  off 
during  August  was  much  less  marked  than  might  have 
been  expected.  Exports  of  manufactured  goods,  in- 
deed, such  as  silk  tissues  and  handkerchiefs  and  mats 
and  matting  for  the  month  showed  fair  increases  over 
the  corresf>onding  month  of  1903  and  the  only  decrease 


of  any  importance  in  tfiis  section  was  in  matches.  De- 
clines, however,  took  place  in  raw  silk,  cotton  yams 
and  tea  and  in  all  raw  products  except  cuttlefish,  sea- 
weeds and  dried  mushrooms.  For  the  eight  months 
the  total  export  trade  is  still  9,980,209  yen  to  the  good, 
manufactured  and  partly  manufactured  goods  giving 
increases  of  11,929,743  yen  and  3,481,044  yen  respec- 
tively against  a  reduction  of  5,430,578  yen  in  raw  pro- 
ducts due  to  smaller  exports  of  coal  and  copper.  On 
the  other  hand  imports  of  wool,  leather,  locomotives 
and  steam  vessels  were  all  higher  both  for  the  month 
and  the  eight  months  and  rails  also  went  up  in  August, 
although  the  aggregate  is  still  smaller  than  a  year 
ago.  Raw  cotton  and  indigo,  however,  continued  tO' 
shrink,  iron  and  steel  imports  also  fell  away  and  the 
values  of  woollen  cloths,  shirtings,  mousseline  de  laine 
and  sugar  were  lower  by  nearly  half.  Beans,  peas, 
flour  and  oilcake,  too,  dropped  considerably,  but  kero- 
sene oil  went  up  sharply  with  the  result  that  the  total 
imfxjrts  in  this  group  were  substantially  better  in  both 
periods.  Taking  imports  as  a  whole  the  month  showed 
a  reduction  of  3,018,522  yen  to  28,443,497  yen,  but  for 
the  eight  months  there  was  an  increase  of  9,019,457 
yen.  The  total  of  both  impwrts  and  exports  for  August 
amounted  to  58,199,863  yen  compared  with  62,555,969 
yen  a  year  ago  and  there  was  an  excess  of  exports  of 
1,312,869  jffin  against  a  surplus  of  imports  of  368,069 
yen  in  1903.  On  the  figures  for  the  year  to  date,  how- 
ever, the  excess  of  imports  was  still  44,909,755  yen 
against  one  of  45,870,507.  But  the  principal  indication 
of  the  disorganisation  caused  by  the  war  is  to  be  found 
in  the  bullion  returns  and  particularly  in  those  of  the 
gold  movements.  A  year  ago  the  exports  of  this  metal 
reached  a  total  of  5,534,128  yen  and  the  imports  came 
to  21,952,202  yen,  but  in  the  period  under  review 
87,821,864  yen  has  been  sent  out  of  the  country  and' 
receipts  from  abroad  amounted  to  no  more  than 
2,900,027  yen.  Exports  of  silver  do  not  show  much 
variation,  the  difference  between  the  two  years  being 
only  240,775  yen,  while  the  imports  have  gone  up  by 
14.436,958  yen. 

New  Zealand  Mining  in  1903. 
The  annual  statement,  showing  the  progress  of  the 
mining  industry  of  New  Zealand  in  1903,  has  recently 
been  presented  to  the  House  of  Representatives  by  the 
Minister  for  Mines,  the  Hon  James  McGowan.  This 
document  exhibits  an  all-round  expansion,  but  the  day 
has  long  gone  when  capitalists  and  speculators  in  this 
country  took  an  absorbing  interest  in  the  industry,  for 
though  more  gold,  silver  and  other  metals  and  minerals 
may  be  taken  out  of  the  earth  the  proceeds  do  not  find 
their  way  into  the  pockets  of  English  shareholders. 
Still,  it  is  interesting  to  learn  that  the  total  value  of 
the  mineral  production  was  ;^3, 530,654,  an  advance 
of  ^£^309,032  on  the  previous  year's  value.  Gold 
accounts  for  considerably  more  than  half  this  total,, 
the  quantity  exported  being  553,314  o^s.,  valued  at 
;^2,037,83i,  an  increase  of  ;^86,398  over  the  return 
for  1902.  Auckland's  output  was  232,681  ozs.  com- 
pared with  201,583  ozs.,  this  district  being  by  far  the 
most  prolific  producer  of  the  precious  metal.  The 
West  Coast  gold  yield  was  125,241  ozs.,  and  that  of 
Otago  and  Southland  166,458  ozs.,  the  former  showing 
an  increase  of  6,445  o=^s.  and  the  latter  a  decrease  of 
14,658  ozs.  in  comparison  with  the  figures  of  the  pre- 
ceding year.  Next  to  gold  comes  the  output  of  coal 
and  lignite,  with  a  total  of  1,420,229  tons,  or  55,189 
tons  more  than  in  1902.  The  return  of  silver  showed 
an  improvement  of  i,:5,258  at  a  total  value  of  ^^77,233- 
Of  the  gold  mines  now  working  in  New  Zealand  the 
Waihi  is  far  and  away  the  most  important  ;  in  fact,  it 
ranks  as  one  of  the  greatest  gold  mines  of  the  world. 
This  company  treated  in  the  year  284,508  tons  of 
quartz,  for  a  return  of  ;^6o3,i67  ;  it  employed  upwards 
of  1,100  persons  and  paid  dividends  aggregating 
^•2 50,000.  A  sum  of  ;^i,o89  was  spent  in  subsidies, 
for  the  year  to  the  end  of  March,  1904,  to  prospecting 
associations  and  parties  of  miners  actually  engaged  in 
prospecting.     The  royalty  obtained  by  the  Government 
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in  respect  to  the  patent  rights  of  the  cyanide  process 
for  the  colony  amounted  to  ;^7,565,  and  when  the 
royahies  now  imposed  on  users  of  the  patented  process 
have  reimbursed  the  Government  all  charges  in  this 
connection  will  cease  so  far  as  New  Zealand  is  con- 
cerned. 

Consolidated  Kent  Collieries   Meeting. 

It  is  not  easy  to  form  an  opinion  of  the  lengthy  pro- 
ceedings at  the  extraordinary  general  meeting  of  the 
Consolidated  Kent  Collieries  Corporation  held  "  for 
the  purpose  of  considering  the  administration  of  the 
affairs  of  the  corporation,  in  view  of  the  issues  that 
have  been  raised  by  Mons.  J.  Leroy's  circular  of  Sep- 
tember 24,  and,  if  thought  fit,  to  pass  an  extraordinary 
resolution  for  removing  from  office  any  one  or  more 
directors  of  the  corporation  under  the  power  in  that 
behalf  conferred  by  Article  96  of  the  articles  of  associa- 
tion." It  all  turns  out  to  be  a  squabble  and  not  a 
very  dignified  one  between  two  sections  of  the  director- 
ate, which  may  be  called  the  French  and  English  sec- 
tions. Each  party  accuses  the  other  of  some  kind  of 
conduct  that  seems  much  more  childish  than  heinous  ; 
in  fact,  the  quarrel  appears  to  be  but  childish  re- 
crimination. After  the  lengthy  speeches  had  been 
heard  on  both  sides  and  the  wordy  so-called  defences, 
the  shareholders  were  manifestly  as  much  perplexed  as 
to  where  or  what  the  respective  wrongs  were  as 
before  the  meeting  was  held.  Hence  the  sensible  pro- 
pyosal  made  by  one  or  two  for  a  committee  of  inquiry 
to  investigate  matters,  a  proposal  opposed  by  both  the 
English  and  French  directors.  The  sympathies  of  the 
majority  were  undoubtedly  with  Sir  Owen  Slacke  and 
his  co-directors  and  this  is  hardly  surprising.  For  M. 
Leroy's  speech — or,  rather,  the  speech  that  was  made 
for  him — was  very  feeble  and  disappointed  us  as  much 
as  it  did  those  present.  The  upshot  was  that  the 
French  directors  tendered  their  resignations,  which 
were  promptly  accepted,  so  it  is  to  be  hoped  greater 
harmony  will  now  prevail.  As  for  the  raising  of  the 
additional  ;^20,ooo  that  is  quite  another  matter. 
Whether  or  not  it  will  be  sufficient  to  enable  the  com- 
pany to  get  down  to  the  coal  seams  is  a  ques- 
tion for  experts  to  decide  and  laymen  must  be  guided 
Tjy  their  opinions.  If  a  number  of  moneyed  men  can 
be  found  willing  to  sport  a  few  more  thousands  in  this 
speculative  venture  let  them  do  so,  that  is  no  concern 
of  ours  or  anyone  else's.  We  only  know  we  would  not 
risk  sixpence. 

That  Dumbfounding  W'ar. 

After  ten  days  of  the  roost  horrible  slaughter  modern 
war  has  ever  involved,  the  Russian  and  Japanese 
armies  lie  facing  each  other  within  a  short  distance  of 
Mukden,  with  the  Sha-ho  River  between  them.  Both 
armies  are  exhausted,  both  have  lost  tens  of  thousands 
in  killed,  wounded,  and  otherwise  disabled,  the 
Russians  perhaps  twice  as  many  as  the  Japanese,  and 
the  indomitable  Japanese  have  foiled  their  foes. 
Kuropatkin  has  not  been  able  to  break  through  the 
Japanese  lines  and  march  to  the  relief  of  Port  Arthur, 
and  we  do  not  believe  he  ever  will  be  able.  Over  the  long 
front  upon  which  the  conflict  has  raged — a  front  about 
as  long  as  from  Croydon  to  Brighton — there  may  have 
been  at  points  snatches  of  victory  for  the  assailants, 
but  the  broad  result  for  the  Russians  is  none  the  less 
defeat,  and  the  defeat  of  the  larger  army  by  the 
smaller.  It  is  a  spectacle  which  "  staggers  humanity," 
and  we  see  no  hope  yet  of  a  speedy  return  to  peace. 
Both  sides  are  hurrying  up  reinforcements  with  which 
to  resume  the  slaughter,  and  Europe  holds  up  its 
hands  and  wails  in  horror  ;  the  humane  among  all 
civilised  peoples  call  out  for  mediation  and  the  stop- 
page of  further  bfoodshed.  But  there  can  be  no  peace 
yet  unless  Russia  retires  to  Siberia,  and,  as  Count 
Hayashi  pertinently  told  an  interviewer  in  the  begin- 
ning of  the  week,  Europe  should  have  foreseen  and 
acted  so  as  to  prevent  the  outbreak  of  war  while  yet 
there  was  time.  We  are  not  guiltless  of  this  blood- 
shed.    Had  we  not  assented  to  Russian  and  German 


aggression  in  China,  had  we  not  imitated  these  aggres- 
sors ourselves,  there  might  have  been  no  Russian 
occupation  of  Port  Arthur,  no  annexation  of  Man- 
churia,  and  therefore  no  devastating  war. 

Courage  at  the  beginning  of  the  trouble  was  needed, 
courage  and  some  measure  of  perspicacity  ;  but  we 
were  limp,  supine,  and  indifferent,  and  now  the  moun- 
tain pass  and  plain  are  dyed  with  blood.  Russia  is 
the  greatest  sinner  doubtless,  but  also  the  greatest 
victim.  She  suffers  for  the  intrigues  of  her  Rhodeses, 
Beits,  Rudds,  Greys,  Abercorns,  and  Chamberlains, 
just  as  we  are  suffering  still  for  our  crimes  in  South 
Africa,  but  we  are  not  guiltless,  even  in  Asia,  nor  can 
we  escape  bearing  a  share  in  Russia's  punishment. 
Perhaps  the  saddest  thing  of  all  in  the  gory  spectacle 
is  the  friendliness  between  the  combatants.  They  joke 
with  each  other  in  the  intervals  of  slaughter  and  might 
be  good  friends  to-morrow  and  always  were  the  con- 
cession hunter  and  his  "  imperiahsm,"  with  his 
machinations,  his  lusts,  and  the  consequences  thereof 
driven  forth  from  the  councils  of  nations  for  ever. 

Hotel  Cecil. 
Misfortune  continues  to  haunt  this  awful  enterprise 
in  the  most  relentless  fashion  and  there  is  not  one  re- 
deeming circumstance  to  comfort  the  shareholders  in 
their  unhappy  contemplation  of  the  wretched  results 
displayed  for  the  year  ended  August  31  last.  With 
exceptional  commercial  depression  and  severe  com- 
petition as  excuses  the  directors  refer  to  the  great  fall- 
ing off  of  £^43,759  in  the  amount  of  business  done  dur- 
ing the  twelve  months  compared  with  the  previous  year. 
Against  that  the  cost  of  wines,  spirits,  &c.,  consumed 
could  be  lowered  only  £iSt537  to  ;^76,oi9  and  with 
working  expenses  very  little  less  the  net  revenue  was 
no  more  than  ;^32,486  against  ;^58, 153.  That  in- 
cludes rents  receivable  of  ;^9,05i,  the  business  done 
having  amounted  to  ;^'i82,6i3.  Interest  and  transfer 
fees  received  came  to  ^^489  and  after  meeting  deben- 
ture interest  ;^'24,ooo,  directors'  fees  ;^i,947  and  sun- 
dry other  charges  the  sum  available  for  dividend  is  the 
slender  one  of  ;^6,224.  Had  not  part  of  the  payment 
already  been  made  it  is  certain  the  directors  would 
have  omitted  the  preference  dividend  altogether,  but 
a  half-year's  distribution  has  already  taken  place,  ab- 
sorbing ;^i3,75o  so  that  the  amount  of  £is,772 
brought  forward  must  be  dipped  into  to  make  good  the 
deficiency,  the  credit  to  next  account  being  only 
;^8,246.  Naturally  there  is  no  return  for  the  second 
half  of  the  year  and  the  directors  add  to  the  agony  by 
saying  that  until  the  present  depression  has  passed 
away  the  practice  of  paying  an  interim  preference  divi- 
dend in  April  will  be  discontinued,  the  question  of 
distribution  to  be  left  until  the  end  of  the  year.  No 
doubt  the  decision  is  wise,  but  it  is  terribly  suggestive 
of  further  misery.  For  1902-3  the  full  preference  divi- 
dend was  paid  and  i  per  cent,  distributed  on  the 
ordinary  shares  but,  as  we  have  frequently  pointed 
out,  the  actual  position  of  the  undertaking  never 
justified  the  distribution  of  any  dividend  money  at  all. 
Year  after  year  goes  by  without  the  provision  of  a 
single  penny  for  depreciation  of  the  huge  buildings 
with  their  machinery,  plant,  furniture,  fittings,  &c., 
these  now  standing  at  little  less  than  ;^i,500,ooo  and 
unless  things  take  a  very  great  turn  for  the  better,  not 
only  the  preference  but  the  debenture  stockholders  will 
have  to  seriously  consider  their  position.  The  reserve 
fund  of  ;^3i,4ii  is  too  mean  for  words.  It  includes 
;^5,300  received  from  the  Savoy  Hotel  in  settlement  of 
an  action  against  that  concern.  Debtors  are  a  long 
way  below  creditors,  but  stock  of  wines,  spirits,  &c. , 
comes  to  ;£^46,939  and  cash  to  ;^26,589.  And  the 
great  Jabez  still  lives  in  his  works. 

Hawksley  on   Bad  Chartered   Shareholders. 

Writing  from  Monte  Carlo,  a  very  suitable  address 
in  the  circumstances,  Mr.  Bourchier  F.  Hawksley,  the 
solicitor  to  the  Chartered  Company,  expends  half  a 
column  of  pent  up  wrath  on  the  heads  of  its  deluded 
shareholders.      "  Not  a  tithe  of  the  capital  was  repre- 
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sented  in  the  room,"  and  yet  the  fellows  there  dared 
to  vote  down  the  sacro-sanct  Imperial  board.    If  they 
do  that  again  other  tactics  will  have  to  be  adopted, 
says   this   irate   gentleman,    and   instead    of   accepting 
the  vote  of  the  meeting-  the  decrees  of  the  board  will 
be  carried  out  by  means  of  proxies.     That  is  interest- 
ing and  very  droll,  as  also  the  statemc/it  that  if  it  had 
not  been   for  the   underwriting  agreement   the   shares 
would   have  fallen    "to  or  even   below   par."       How 
this  statement  can  be  reconciled  with  ordinary  market 
operations  we   think   it   would   baffle   even   the   astute 
Mr.  Hawksley  to  indicate.      Did  not  the  underwriting 
trick   prompt  selling   beforehand   because   it   could    be 
safely  indulged  in  by  those  "  in  the  know  "?     "  None 
of  the  board  sold  nor  any  official  of  the  company," 
says  the  solicitor.     Well,  perhaps  not  ;  we  only  know 
some  people  sold,   and   sold  heavily.      Therefore   the 
wrath  of  the  shareholders  as  expressed  at  the  meeting 
was  natural  and  well-grounded,  even  although  it  did 
wound  the  sensitive  feelings  of  his  Grace  of  Al^ercorn 
and  the  other  superfine  beings  who  condescend  to  accept 
handsome  salaries  out  of  the  capital  furnished  by  these 
same  angry  shareholders.      What  is  the  Duke's  screw? 
might  we  ask,  and  how  much  do  his  co-directors  each 
receive?     Is  it  true  that  the  Duke  cannot  read  figures 
if  they  extend  to  seven  in  a  line  and  that  when  big 
sums  have  to  be  mentioned  by  him  they  have  to  be 
written   out    in  words  lest   he   should   get   befogged? 
Perhaps  the  funniest  statement,   though,  of    all    Mr. 
Hawksley 's   is  his  comparison   of   the  Chartered   im- 
posture to  a  self-governing  colony,   and   "  forsooth  " 
and  "  forsooth  "  the    underwriting   of    the    Chartered 
shares    was   a   mere   flea-bite    to  the    underwriting   of 
Colonial  loans,  or  words  to  that  effect.      We  hope  Mr. 
Hawksley  will  write  another  funny  letter.      It  relieves 
the  gloom  of  the  City  in  these  dark  October  days  and 
conveys  to  it  some  whiff  of  Monte  Carlo  atmosphere. 
Give  the  poor  man  a  hearing  next  time,   dear  duped 
Empire-builders,    shareholders    in    our    newest    South 
Sea  Bubble. 


Passing   Events. 

It  may  be  worth  while  noting  that  one  consequence 
of  the  artificial  currency  arrangements  established  by 
the  Simla  Government  is  a  rapid  increase  in  the  paper 
money  circidating  throughout  that  dependency.  In 
1893-4  the  total  of  such  money  in  active  circulation 
was  under  18  crores  of  rupees,  and  in  the  year  ended 
March  31  last  this  total  had  risen  to  26  crores  34  lacs, 
Calcutta  and  Bombay  showing  the  largest  increase. 
This  currency  is  protected  to  the  extent  of  16  crores 
18  lacs  43,503  rupees  by  a  gold  reserve,  and  there  is 
a  reserve  of  11  crores  49  lacs  75,648  rupees  in  silver. 
The  gross  circulation  was  at  the  latest  date  given  38 
crores  21  lacs  16,540  rupees,  and  of  this,  roughly 
speaking,  10  crores  was  covered  by  investments  in 
Government  securities.  The  more  the  paper  money 
increases,  howe\er,  the  greater  the  danger  of  con- 
fusion when  the  artificial  system  now  established  is 
put  to  the  test. 

A  curious  essay  has  reached  us  from  a  friend  in  the 
United  States.  It  takes  the  form  of  an  article  in  a 
publication  called  Everybody's  Magazine,  and  its 
author  is  Mr.  Thos.  W.  Lawson,  of  Boston.  Some 
extracts  from  previous  articles  by  the  same  writer 
have  at  various  times  reached  us,  and  we  have  been 
much  interested  in  them,  but  the  present  instalment 
breaks  off  in  the  middle  by  the  oddest  of  odd  arrange- 
ments. We  have  been  deprived  of  the  three  conclud- 
ing pages  because  they  were  printed  in  the  advertising 
section.  Economy  in  postage  has  induced  our 
friend  to  tear  that  section  out  so  that  the  story  breaks 
off  at  a  warm,  point.  It  is  a  most  interesting  story  all' 
the  same,  and  Mr.  Lawson  "goes  for"  the  Rocke- 
fellers, the  Standard  Oil  group,  with  the  gloves  off. 
One  point  interested  us  much.  He  alleges  that  the 
Standard  Oil  people  have  sold  their  shares  in  that  cor- 
poration, or  a  great  many  of  them,  and  used  the  pro- 
ceeds to  lay   hold  of  banks,   railroad   companies,    the 


copper  industry,  Boston  gas,  and  quite  a  variety  of 
undertakings  throughout  the  country,  all  over  the 
world  in  fact.  We  should  infer  from  this  that  the 
great  wealth  of  the  Rockefellers  and  their  associates 
is  to  some  considerable  extent  a  matter  of  paper  and 
pawning,  llie  wealth  let  loose  by  pawning  one  group, 
of  securities  is  utilised  as  a  cover  for  advances  in  order 
to  buy  up  and  obtain  control  of  the  stocks  of  other 
enterprises.  It  is  a  method  of  securing  monopoly 
which  may  go  on  indefinitely  as  long  as  credit  institu- 
tions can  be  found  willing  to  make  the  advances  and 
willing  to  treat  each  other's  advances  with  all  gravity 
and  circumspection  as  if  they  were  hard  cash.  A  cruel, 
tigerishly  cruel  system,  Mr.  Lawson  calls  it,  and  he 
speaks  as  one  who  has  suffered.  The  attacks  he 
makes  upon  some  of  the  agents  of  the  trust  are  very 
lively  reading,  and  we  shall  hope  to  see  the  series  of 
essays  gathered  into  a  volume  whicli  will  be  full  of 
instruction   in  latter-day  finance. 

Weeks  ago  it  was  stated  in  these  columns  that  the- 
much-praised  treaty,  squeezed  by  the  peace- with- 
murder-mission  out  of  the  Tibetans,  was  not  worth  the 
paper  it  was  written  on,  and  now  the  most  jingo  of 
of  jingoes  is  bound  to  admit  that  this  is  the  case.  It 
seems  the  document  was  signed  neither  by  the  Dalai 
Lama — who  was  touring  abroad,  as  was  admitted  at  the 
time — nor  by  the  Chinese  Amban — whose  refusal  was 
kept  secret — and  it  therefore  lacks  the  ratification  of 
both  the  de  jure  and  de  facto  rulers  of  the  country.  But 
why  was  the  country  not  told  the  second  of  these  two 
facts  before  the  mission  started  on  its  homeward 
journey  ?  Was  it  because  the  native  troops  would  have 
died  like  flies  if  kept  longer  on  the  high  and  cold 
plateaux  of  Tibet  ?  fudging  from  recent  events,  it  looks 
as  if  this  was  the  the  true  motive  for  the  bolt  back  to 
India,  and  to  talk  of  occupying  the  Chumbi  Pass  for 
75  years  is  to  exhibit  insanity  of  which  even  the 
Simla  geniuses  seem  ashamed,  for  it  is  now  alleged  that 
no  such  design  is  entertained.  British  troops  them- 
selves would  suffer  cruelly  in  this  region,  and  to  natives 
winter  would  mean  swift  death.  But  the  India  Office 
no  doubt  means  to  establish  posts  in  the  pass,  and  will 
do  so  unless  the  country  shows  clearly  that  it  will  have 
no  more  lives  sacrificed  or  money  wasted  on  this  mad 
enterprise.  The  latest  news  from  the  "  mission  "  is  that  it 
is  snowbound  at  Phari,  having  reached  that  place  after 
an  awful  march  through  bUnding  snow.  Already  two- 
men  have  died  from  cold,  and  ere  India  is  reached  the 
loss  will  be  frightful  since  the  native  troops  will  die  like: 
flies  in  the  bitter  weather. 

So  we  are  to  be  harassed  for  our  income-tax  with 
notices  of  buff,  blue  or  red,  dunned  insistently  by  the  tax- 
collectors  as  though  they  were  agents  for  some  petti- 
fogging debt-collecting  concern.  Hitherto  the  third  and 
final  notice  has  been  regarded  both  by  the  tax-payer  and 
the  collector  merely  as  a  prelude  to  a  correspondence, 
more  or  less  interesting,  with  the  head  authorities  or  at 
least  the  surveyor.  In  future  it  is  to  be  a  real  final 
demand  on  the  heels  of  which  distraint  will  quickly 
follow  or  if  no  distress  can  be  levied  imprisonment.  But 
why  these  new  instructions  to  apply — absit  omen— the 
screw  ?  Is  the  Treasury  afraid  of  bankruptcy  next 
March?  It  may  have  good  cause  to  be  so,  but  the 
Government  would  not  care  for  that,  probably  the 
Chancellor  of  the  Exchequer,  recognising  that  his  tenure 
of  office  is  drawing  to  a  close,  is  anxious  to  sweep  the 
floor  as  clean  as  possible  so  that  his  successor's  task 
may  be  as  difficult  as  he  can  make  it.  "  Let  the  inevit- 
able smash  come  after  we  are  gone  "  is  good  jingoism. 

To  those  of  us  who  viewed  with  apprehension 
the  importation  of  Chinese  coolies  into  South  Africa^ 
the  stories  of  riot  appearing  almost  daily  in  the  papers- 
appear  to  be  but  the  natural  sequence  of  that  ill- 
omened  greed-begotten  step.  All  the  same,  it  is  not 
pleasant  to  think  of  the  scenes  that  are  taking  place- 
on  the  Rand,  scenes  which  we  fear  are  but  the  fore- 
runners of  worse  horrors  to  come.  For  at  present  the 
disturbances  are  chiefly  between  the  Chinese  and  their 
overseers,  the  former  complaining  bitterly  of  the  false 
pretences,  by  which  they  were  induced  to  go  to  Soutb 
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Africa.  They  were  not  told  the  true  nature  ot  the  con- 
tract they  signed  and  its  provisions  as  to  housing,  food, 
and  want  of  accommodation  for  married  men  came 
^s  an  ugly  surprise.  Moreover,  even  Chinamen  resent 
being  treated  like  dogs  or  serfs,  and  it  is  there- 
fore not  astonishing  that  they  have  rebelled.  But 
what  will  happen  when  white  and  black  labour 
combine  and  make  common  cause  to  oust  the  Chinese  ? 
The  possibilities  of  such  a  combination  are  daily  growing 
stronger,  and  when  it  becomes  an  accomplished  fact,  the 
Rand  will  be  nothing  less  than  a  hot-bed  of  anarchy. 
Perhaps  then  we  shall  realise  the  price  the  Randlords 
have  made  us  pay  that  their  lusts  might  be  gratified. 
Intelligent  mining !  It  is  the  last  thing  these  men  think 
about.  "  Boom  the  markets,  if  not  by  one  fraud  then  by 
another"  is  their  only  rule  of  conduct.  Are  not  disgusted 
shareholders,  fleeced  shareholders,  despairing  share- 
holders— all  the  unhappy  cohorts  of  the  fleeced — begin- 
ning to  discover  that  the  unprejudiced  and  disinterested 
Investor's  Review  has  been  their  true  friend  through- 
out ? 

The  German  steamship  companies  are  evidently  tired 
of  carrying  passengers  to  America  at  £2,  as  they  have 
given  notice  that  henceforth  the  fare  from  German  and 
French  ports  will  be  £y  los.  From  British  ports,  how- 
ever, the  rate  will  still  remain  at  ^'3,  since  the  British 
companies  have  not  yet  seen  the  error  of  their  ways,  and 
until  they  do  the  Hamburg-American  and  the  Nord- 
deutscher- Lloyd  cannot  raise  their  price — at  least,  they 
say  not.  But  what  a  chance  this  gives  our  companies 
of  raiding  their  foreign  rivals'  territory  and  capturing  a 
few  odd  undesirable  aliens  wishing  to  leave  France  and 
Germany. 

Delegates  from  all  the  South  African  colonies  have 
held  a  meeting  ana  vursed  the  Sh;— j^.g  ^XlV-i  ^Hh  bell 
and  book.  Its  nefarious  tactics,  they  unanimously 
•agreed,  are  ruining  the  colonies,  and  unless  some  change 
is  made  steps  will  be  taken  to  start  a  rival  service.  For 
the  present  efforts  will  be  made  to  get  a  reduction  from 
the  existing  companies  for  Government  imports  and 
merchandise  guaranteed  by  them,  and  nothing  will  be 
done  to  create  an  independent  Ime  until  these  have  failed. 
Should  it  be  necessary  to  start  this  fresh  service  no  doubt 
a  few  vessels  might  be  bought  from  the  Union-Castle 
line.  It  has  plenty  laid  up  in  Southampton  for  want  of 
trade. 

Shareholders  of  the  Welsbach  Incandescent  Gas  Light 
Company  will  be  glad  to  learn  that  the  balance  of  the 
■debenture  issue  will  be  extinguished  on  Feb.  i  next,  the 
earliest  date  at  which  redemption  can  be  effected. 
These  debentures  were  a  legacy  of  the  old  board,  having 
been  created  to  the  amount  of  ^110,000  to  pay  for  the 
business  of  the  Sunlight  Incandescent  Company,  a  pur- 
chase which  probably  never  brought  the  Welsbach  a 
ha'porth  of  real  good.  Up  to  the  date  of  the  last 
balance-sheet  over  ^"50,000  had  been  paid  off,  so  that 
^"60,000  remains  to  be  cancelled  three  or  four  months 
hence.  The  practical  surmounting  of  all  difficulties 
connected  with  the  Austrian  Company  in  which  the 
Welsbach  has  an  enormous  interest  is  also  a  piece  of 
good  news,  and  it  seems  beyond  doubt  that  the  under- 
taking has  entered  upon  happier  and  more  prosperous 
days. 

A  correspondent  asks  us  to  say  what  is  meant  by 
inscribed  stock  as  distinct  from  others  and  the  explana- 
tion is  very  simple.  A  holder  of  "inscribed  stock" 
instead  of  possessing  a  certificate  or  bond  showing  the 
■amount  of  stock  purchased  merely  has  his  name  with 
the  amount  of  his  holding  entered  or  inscribed  in  certain 
books  kept  for  that  purpose.  These  books  are  in  the 
custody  of  various  banks  but  chiefly  held  by  the  Banks  of 
England,  and  alterations  resulting  from  purchases  or 
sales  can  be  made  by  personal  attendance  with  proper 
identification  or  by  an  authorised  attorney.  The  great 
advantage  of  holding  inscribed  stock  as  distinct  froni 
bearer  bonds  is  that  the  record  cannot  be  lost. 

An  interesting  article  appeared  in  Wednesday's 
Manchester  Guardian  dealing  with  the  new  attitude  of 
the  Russian  Press.      It  is  growing  amazingly  bold,  the 


Guardian's  correspondent  says,  and  talks  of  "  new 
life,"  "  a  breath  of  fresh  air,"  demands  reforms  of  a 
definite  shape,  and  above  all  freedom.  He  cites  the 
Novoe  Vremya,  the  most  influential  journal  in  Russia, 
and  quotes  an  article  of  Mr.  Mcnshikoff  who  sjjeaks 
out  about  the  internal  condition  of  Russia  with  a 
severity  that  is  hardly  exceeded  by  any  organ  of  the 
revolutionary  Press.  This  writer  says  "  all  the  im- 
potence of  Russia  lies  in  the  artificially  induced  slumber 
of  her  people,  in  the  artificial  ignorance  which  for  some 
reason  or  other  is  being  maintained,  in  fear  of  initiative 
of  every  kind,  a  fear  which  in  the  twentieth  century 
is  simply  artificial."  We  have  no  space  to  quote 
further,  but  the  symptoms  thus  signalled  are  un- 
doubtedly most  encouraging.  \\'hat  all  friends  of 
Russia  would  like  to  see  there  is  a  peaceful  revolution, 
a  change  radical  and  far-reaching,  which  would  give 
liberty  to  the  people  without  letting  loose  the  worst 
passions  of  revolution,  and  the  new  Minister  of  the 
Interior,  Prince  Sviatopolk-Mirsky,  appears  to  b§ 
taking  an  iattltVioe  much  to  be  commended.  The  iron 
hand  of  M.  Plehve  has  gone,  let  us  hope,  for  ever,  and 
in  his  place  we  appear  to  have  a  reformer  anxious 
among  other  things  to  restore  vitality  to  the  zcmstvos, 
the  local  representative  councils.  Instead  of  isolating 
these  and  sterilising  their  influence,  the  new  Minister 
of  the  Interior  wouk3  bring  them  together  and  increase 
their  power.  All  that  is  to  the  good  and  gives  some- 
thing to  rest  hopes  upon  amid  so  much  calculated  to 
fill  the  mind  only  with  despair. 

Many  interesting  and  some  wild  papers  were  read 
at  the  convention  of  the  American  Bankers'  Associa- 
tion recently  held  in  New  York,  and  some  of  them 
were  outspoken  enough  to  indicate  that  the  managers 
of  credit  institutions  there  are  by  no  means  the  blind 
tools  Qf  the  intri-uin;^  capitalist  tliai  we  sometimes 
assuttiti  thshi  to  be.  For  example,  Mr.  F.  J.  Wade, 
president  of  the  Mcrt^antile  Trust  Company  of  St. 
Louis,  electrified  his  auditors  by  describing  the  perils 
of  trust  finance,  as  illustrated  in  his  own  experience. 
The  trust  company  over  which  he  presides  had  to 
submit  to  a  run  in  October,  1903.  "  In  half-an-hour 
there  were  500  people  at  the  doors  demanding  their 
money  and  in  another  hour  5,000,  and  the  reserve 
which  we  have  all  been  shooting  at,  which  was  1,000 
miles  away,  was  mighty  poor  satisfaction  to  the  fellow 
who  had  his  money  in  our  institution."  The  St. 
Louis  companies  managed  to  stave  off  the  peril,  but 
Mr.  Wade  was  justified  in  warning  them  that  "  every 
one  of  you  who  carries  in  your  vaults  less  than  10  or 
15  per  cent,  of  your  reserve  in  real  genuine  cash  is 
walking  on  thin  ice,  and  if  you  go  through  the  experi- 
ence that  was  had  in  St.  Louis  and  Baltimore  and 
Pittsburg  you  will  be  convinced  of  it  in  a  very  short 
time."  He  declared  that  if  the  St.  Louis  trust  com- 
panies had  gone  down  ruin  and  devastation  v/ould  have 
struck  half-a-dozen  centres  in  the  L^nited  States.  This 
is  frank  and  true,  only  unfortunately  the  banking  insti- 
tutions and  other  credit  machines  in  the  United  States 
appear  to  be  always  skating  on  thin  ice. 

At  a  meeting  of  the  members  of  the  Stock  Exchange 
interested  in  Cedulas,  held  on  Monday,  October  17,  it 
Vvas  unanimously  resolved  to  request  the  Government  of 
the  Province  of  Buenos  Ayres,  which  gave  its  guarantee 
to  a  total  issue  of  Cedulas  exceeding  $370,000,000,  of 
which  $200,000,000  have  been  redeemed,  to  exercise 
this  guarantee  upon  the  $170,000,000  remaining  in  the 
hands  of  holders.  A  further  resolution  was  also  passed 
requesting  the  Council  of  Foreign  Bondholders  to 
transmit  the  above  resolution  to  the  President  of  the 
Argentine  Confederation  and  to  the  President  of  the 
Provincial  Government  of  Buenps  Ayres. 

If  we  can  pay  for  it  we  shall  not  lack  bread  this 
winter.  The  Canadian  Pacific  Railroad  people  esti- 
mate the  wheat  crop  of  the  North-West  at  70,000,000 
bushels,  basing  their  figures  on  an  estimate  of  20-J 
bushels  to  the  acre  or  3  bushels  per  acre  more  than 
last  year.  This  is  something  like  a  granary.  Even 
Victoria,  the  Australian  State  of  that  name,  boasts  of 
a  "  surplus  "  of  9,000,000  bushels  "  probably  "  avail- 
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able  for  export,  although  its  average  crop  is  only  7^ 
bushels  per  acre  against  14^  bushels  last  year.  But 
upon  such  figures  it  is  not  yet  in  competition  for  the 
granary  business,  and  we  should  think  that  the  growth 
of  wheat  under  conditions  so  adverse  could  not  pay. 

A  correspondent  has  sent  us  a  circular  and  some  pro- 
posed alterations  in  the  articles  of  association  issued 
by  the  board  of  the  Clerical,  Medical,  and  General  Life 
Assurance  Society,  and  has  asked  us  for  an  opinion 
thereon.  About  the  suggested  changes  in  the  articles 
of  association  we  can  say  nothing  because  judgment  in 
that  direction  would  involve  acquaintance  with  the 
internal  arrangements  of  the  company  which  we  do 
not  possess.  All  we  can  say  then  is  that  the  changes 
appear  to  make  for  greater  liberty  in  several  direc- 
tions, and  as  far  as  we  can  judge  no  harm  should  arise 
therefrom.  With  regard  to  the  suggested  change  in 
the  rnode  of  dealing  with  the  quinquennial  bonus  we 
have  to  say  that  the  arrangement  seems  to  us  an 
equitable  one  and  sound  in  its  financial  structure. 
Instead  of  paying  away  a  portion  of  the  bonus  de- 
clared on  each  five-yearly  valuation  and  distributing 
the  balance  in  a  lump  sum  at  the  end,  the  scheme  now 
formulated  provides  for  an  equal  distribution  of  the 
profits  over  each  of  the  five  years,  but  guards  against 
any  danger  of  paying  away  profits  not  earned  by  post- 
poning such  distribution  until  the  amount  available 
has  been  actually  ascertained.  The  adoption  of  this 
arrangement  will  oblige  the  shareholders  to  forego 
the  immediate  distribution  of  a  large  sum  in  January, 
1907,  but  that  should  be  more  than  compensated  for 
by  the  steady  dividends  to  be  paid  in  each  future  year. 
The  arrangement  we  should  judge  to  be  also  good 
for  the  market  price  of  the  shares. 

The  Mexican  Government  have  arranged  with 
Rlessrs.  Speyer  Z"i  Co.,  New  York,  for  the  issue  of 
$40,000,000  (about  _;^8,0Oo,ooo)  of  Mexican  Gold  Four 
per  Cents.,  redeemable  in  fiftj'  years  by  equal  annuities, 
the  first  five  years  at  100  and  afterwards  by  purchase 
in  the  market.  The  greater  portion  of  this  loan  is  to 
be  applied  in  replacing  existing  obligations,  including 
$18,500,000  Four-and-a-Half  per  Cent.  Mexican 
Treasury  notes.  These  notes  fall  due  in  two  portions, 
$12,500,000  on  June  1,  1905,  and  $6,000,000  on  June  i, 
1906,  and  equivalent  portions  of  the  loan  will  be  pay- 
able on  those  dates.  The  balance,  $21,500,000,  will 
be  payable  as  soon  as  the  bonds  are  ready,  or  against 
temporary  certificates. 

The  advantages  of  peace  are  forcibly  illustrated  in 
the  Renter  cable  from  Buenos  Ayres  to  the  effect  that 
the  Minister  of  Finance  has  signed  a  decree  ordering 
the  Treasury  to  restore  to  the  Conversion  Fund  the 
11,698,191  gold  pesetas  withdrawn  for  war  purposes 
in  190 1  when  a  rupture  with  Chili  seemed  likely.  This 
sum  will  be  paid  over  in  proportion  as  the  State  and 
Treasury  may  permit,  and  will  probably  bring  real 
benefit  to  the  country  instead  of  being  absolutely 
wasted  as  it  would  have  been  in  the  event  of  war. 

Rumours  are  afloat  on  the  Cardiff  Stock  Exchange 
to  the  effect  that  negotiations  are  afoot  for  the  absorp- 
tion by  the  Great  Western  Railway  Company  of  the 
Barry  Railway  Company.  These  reports  are  founded 
upon  many  circumstances  that  are  considered  to  lend 
much  support  to  them.  Mr.  J.  C.  Inglis,  for  instance, 
the  general  manager  at  Paddington,  has  recently  been 
inspecting  the  Barry  line  and  docks.  It  is  also  re- 
called that  a  few  years  ago  the  Barry  directors  pro- 
moted a  scheme  for  the  construction  of  a  new  line  from 
South  Wales  to  London  in  opposition  to  the  Great 
Western,  but  the  latter  compromised  with  the  pro- 
moters, who  agreed  not  to  formulate  a  like  project 
for  ten  years.  This  period  is  now  drawing  to  a  close, 
hence  the  anxiety,  say  those  who  see  signs  of  pro- 
bable coming  events,  of  the  Great  Western  to  come 
to  a  working  agreement  with,  if  not  buy  over,  the 
Barry  company.  The  rumour  has  been  responsible  for 
a  rise  in  the  company's  stock. 


Critical  Index  To  New  Investments. 

Great  Western  of  Brazil  Railway  Company, 
Limited. 
As  announced  in  the  end  of  August  last,  the  share 
capital  was  increased  from  ;^4oo,ooo  to  £^1, 000,000, 
divided  equally  into  6  per  cent,  preferred  and  ordinary 
shares  of  ;^io  each,  and  the  directors  now  offer  for 
subscription  the  newly  created  30,000  of  each  class. 
These  shares  are  nominally  offered  at  par  and  have 
been  underwritten  for  a  commission  of  5s.  per  share, 
but  in  the  case  of  the  ordinary  a  further  allowance  of 
30S.  per  share  has  been  made  which  will  be 
handed  over  to  the  subscriber  on  payment  of  the  instal- 
ment due  on  allotment  reducing  the  actual  price  to 
;^8  I  OS.  Instalments  are  spread  over  a  very  long 
period,  ;^i  being  payable  on  application,  ^^  on  allot- 
ment, £2  on  March  31,  and  £4  on  June  30,  but  shares 
may  be  paid  up  in  full  on  allotment  when  interest  at 
the  rate  of  3  per  cent,  per  annum  will  be  allowed. 
The  company,  as  is  well  known,  is  engaged  in  work- 
ing the  guaranteed  lines  purchased  by  the  Government 
and  the  money  now  asked  for  is  required,  amongst 
other  things,  for  the  building  of  several  extensions,  the 
purchase  of  t])e  lease  of  the  Central  de  Pernambuco 
Railway,  now  held  by  a  private  syndicate,  the  altera- 
tion of  the  gauge  of  the  San  Francisco  section  to  the 
metre  gauge  in  use  on  all  the  other  lines,  and  the 
centralisation  of  the  workshops.  After  careful  in- 
vestigation the  directors  put  forward  the  following 
estimates  of  the  results  of  working  on  the  revised 
basis,  taking  the  exchange  at  i2d.  per  milreis.  Average 
gross  _receipt5  for  the  past  six  years  on  the  lines  now 
worked  by  the  company  were  ;^29o,ooo,  and  work- 
ing expenses  ;f  193,000,  leaving  a  net  profit  of 
^97,000,  to  which  are  added  ;^'54,4oo  for  net  receipts 
from  the  various  extensions  and  ;^i6,500  for  saving 
by  concentration  of  workshops,  &c.,  making  ;^i67,9oo 
in  all.  Of  this  the  percentage  payable  to  the  Govern- 
ment after  1910  will  be  ;^37,8oo,  debenture  interest 
will  take  ;^6o,ooo,  and  preferred  share  dividend 
;^30,ooo,  so  that  ;^40, 100  would  be  available  for 
the  ordinary  shares,  and  both  classes  of  shares  would 
appear  to  offer  fair  opportunities  to  investors. 
Metropolitan  Water  "  B  "  Stock. 

It  is  announced  by  the  Metropolitan  Water  Board 
that  the  Bank  of  England  will  receive  tenders  for 
;^i,5oo,ooo  of  this  stock  at  3  per  cent.,  and  the 
minimum  price  at  which  offers  will  be  accepted  is 
placed  at  92J  per  cent.  It  is  explained  in  the  pro- 
spectus that  the  stock  is  secured  on  all  the  revenue  of 
the  Water  Board,  and  in  the  event  of  any  deficiency 
upon  the  rates  leviable  by  the  Common  Council  of  the 
City  of  London,  the  Councils  of  the  Metropolitan 
Boroughs,  and  other  boroughs  and  districts  within  the 
Board's  area,  the  aggregate  rateable  value  thus  em- 
braced exceeding  ;^"48,ooo,ooo.  Tenders  must  be  sent 
to  the  Chief  Cashier's  Office  before  2  p.m.  on  Thurs- 
day next  with  the  usual  5  per  cent,  deposit,  and  the 
stock  is  all  to  be  paid  up  by  Monday,  January  9  next — 
viz.,  on  November  7  as  much  as  will  leave  ;^6o  due 
and  on  December  7  next  and  January  9,  1905,  each 
;^30.  The  stock,  however,  may  be  paid  in  full  on 
and  after  November  7  under  2|  per  cent,  discount. 
There  can  be  no  doubt  that  it  will  be  at  once  snapped 
up,  probably  about  93  to  93!. 


The  Chartered  Rank  of  India,  Australia,  and  China  opened  an 
office  in  Hamburg  on  the  17th  inst. 


ISSUES  BY  TENDER,  &c. 

Highland  Railway. — Shareholders  are  reminded  that  those 
■who  desire  an  allotment  of  the  ;^25o,ooo  3^^  per  cent,  second 
debenture  stock  offered  at  par,  must  send  in  their  applications 
not  later  than  October  26.  The  amounts  allotted  must  be  paid 
for  in  full  on  or  before  November  1 1  from  which  date  the  stock 
will  bear  interest. 

Tottenham  and  Edmonton  Gas  Light  and  Coke. — Tenders 
are  invited  for  ^12,500  "B"  additional  consolidated  stock  at  a 
minimum  price  of  par  to  be  paid  up  in  full  on  or  before  Novem- 
ber 30. 

Surinam  Gold  Concessions. — An  issue  of  10,000  preferred 
shares  of  £1  each  is  offered  to  shareholders  at  par,  payable  by 
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instalments  of  is.  per  share  on  application,  4s.  on  allotment  and 
7s.  6d.  each  on  November  i  and  December  i.  These  shares  will 
be  preferential  for  dividend  and  capital  and  will  be  entitled  to 
receive  the  whole  of  the  net  profits  until  100  per  cent,  has  been 
paid  in  dividends,  after  which  they  will  become  ordinary  shares. 
As  an  additional  inducement  to  subscribe  the  two  vendor  com- 
panies have  agreed  to  provide  two  fully  paid  vendor  shares  for 
each  preferred  share  taken  up. 


TRADE     AND     PRODUCE. 

Wheat. — The  market  continues  quiet,  not  to  say  sluggish  and 
rather  depressed  by  the  liberal  supplies  coming  from  abroad. 
Last  week's  imports  were  607,227  qrs.  against  402,383  the  week 
before,  and  the  quantity  on  passage  13  estimated  at  2,810,000  qrs. 
this  week  against  2,700,000  last.  Prices  for  foreign  wheat,  how- 
ever, remain  nominally  unchanged  and  English  firm  owing  to  its 
small  supply.  Farmers'  deliveries  last  week  were  45,462  qrs. 
against  54,607  the  week  before  and  obtained  an  average  of  30s.  5d. 
against  30s.  2d.  The  American  market  is  still  very  unsettled, 
though  the  tendency,  if  anything,  is.  downward.  Bradstreet's 
estimate  of  wheat  in  sight  of  the  Rockies  this  week  was  a  heavy 
one — 39,985,000  qrs.  against  33,828,000  last  week  and  38,216,000 
qrs.  a  year  ago — and  this  together  with  selling  by  certain  of  the 
large  interests  has  had  depressing  effect  on  prices. 

Wool. — In  many  of  the  manufacturing  centres  the  struggle  as 
to  values  has  practically  put  an  end  to  all  speculation  and  at 
the  same  time  has  seriously  affected  trade.  The  small  supplies 
are  closely  held  and  users  are  continually  pressing  for  reductions 
in  rates  which  they  seldom  get.  At  Bradford  the  market  was  to 
some  extent  shaken  by  the  reports  from  Melbourne  which  indi- 
cate that  merinos  and  fine  wools  are  not  likely  to  become  cheaper. 
Against  this,  however,  must  be  set  off  the  fact  that  the  demand 
for  these  wools  is  rf  present  small,  the  botany  trade  in  York- 
shire being  at  a  very  low  ebb.  For  topmakers  matters  are 
becoming  more  and  more  serious.  Manufacturers  who  have  got 
orders  on  hand  for  the  Far  East  are  buying  such  large  quantities 
of  raw  wool  that  a  penny  more  can  be  made  by  selling  it  in  this 
state  than  by  making  it  into  top.  Because  of  this  makers  of 
tops  are  standing  out  for  more  money,  which  consumers  refuse 
to  pay. 

Linen. — The  tendency  is  still  towards  improvement.  Prices 
are  everywhere  very  stiff  but  even  yet  business  is  not  sufficient 
to  be  considered  satisfactory.  In  Barnsley  the  only  thing  that 
gives  any  animation  to  the  market  is  the  foreign  demand,  chiefly 
from  South  America  and  the  West  Indies,  drills  being  despatched 
to  these  countries  in  greater  quantities  at  present  than  for  about  a 
dozen  years  past.  Belfast  reports  are  much  the  same  in  regard 
to  manufactured  goods.  House  orders  are  inactive,  though 
inquiry  is  on  the  whole  better  and  the  business  done  is  steady 
and  regular.  Foreign  and  colonial  orders  vary ;  in  some  direc- 
tions demand  is  more  than  well  maintained,  especially  in  South 
America  and  Canada,  but  Cuba,  Australia,  and  the  Continent 
show  an  easier  tendency,  and  fresh  orders  from  the  United  States 
continue  to  be  disappointingly  small.  The  yarn  market  shows 
littte  change  from  one  week  to  another.  'Buyers  keep  up  a 
regular  demand  for  their  immediate  requirements  but  decline  to 
speculate  at  the  prevailing  rates ;  yet  spinners  are  not  likely  to 
be  easier  to  deal  with  for  some  time,  as  one  or  two  numbers  are 
said  to  be  unprecedentedly  scarce. 

Cotton. — The  American  market.  Sir  Jacob  Behrens  and  Sons 
state,  is  for  the  moment  entirely  influenced  by  the  weather  re- 
ports, and  as  these  of  late  have  been  uniformly  good  prices  have 
slightly  fallen.  However,  the  top  crop  is  said  to  be  poor  and 
an  early  frost  would  bring  about  a  rapid  rise  in  values.  Still 
estimates  in  the  neighbourhood  of  n  million  bales  are  increas- 
ing. Egyptians  continue  to  improve  and  quotations  have  been 
advanced  another  }id.  per  lb.,  which  has  upset  spinners  of  these 
yarns.  The  demand  for  them  unfortunately  does  not  improve 
and  spinners  are  therefore  unable  to  obtain  proportionately 
higher  prices,  though  sticking  firmly  to  their  old  quotations. 
American  yarns  are  a  shade  quieter  on  the  week,  but  the  spinners' 
position  is  so  strong  that  little  change  has  taken  place  in  values, 
especially  those  of  the  finer  counts.  Home  buyers  of  twist  and 
weft  have  not  operated  freely  this  week  save  when  the  price 
quoted  offered  sufficient  inducement  to  do  so,  which  was  seldom. 
Producers  of  bundle  yarns  for  export  have  secured  further  orders 
and  it  is  now  almost  impossible  to  obtain  any  counts  of  mule 
yarn  before  January.  Doubled  yarns  are  a  shade  quieter  but 
with  makers  well  under  contract  only  small  quantities  can  be 
obtained  within  a  reasonable  time.  Cloth  is  quiet  but  firm  in 
spite  of  the  moderate  business  going.  A  fair  inquiry  is  still  in 
the  market,  but  with  raw  cotton  on  the  down  grade  buyers  act 
with  caution  in  placing  their  orders.  For  India  the  demand 
shows  a  decided  falling  off  which  is  but  natural  after  the  recent 
heavy  buying  that  has  taken  place.  China  continues  to  send 
offers  but  at  prices  which  manufacturers  in  view  of  their  strong 
position  refuse  to  entertain. 

Futures  in  the  States  were  far  from  steady  this  week,  though 
on  the  whole  their  tendency  was  a  declining  one.  Still  very 
little  was  required  to  create  a  temporary  move  upwards,  rumours 
of  frost  in  the  South,  covering  operations  or  buying  by  the  big 
bull  interests  rallying  prices  every  now  and  then.  The  bears, 
however,  never  left  the  market  for  long,  and  their  hammering, 
the  mild  weather  and  large  receipts  were  always  certain  to  cause 
a  reaction. 

In  spite  of  American  being  in  fair  demand  at  Liverpool  yester- 
day middling  at  the  close  of  the  morning  market  was  down  8, 


M.F.  4  and  other  grades  6  points,  the  price  of  the  first  being 
5.36d.  and  of  the  second  5.72d.  Egyptians  were  likewise  in  good 
request  at  6||d.  fair  and  7f|d.  F.Ci.  or  the  same  as  on  the  pre- 
vious day.  Futures  were  quiet  and  closed  with  October  and 
October  -  November,  S.27d.  ;  November  -  December,  5.26d.  ; 
December-January,  s.28d. ;  January-February,  s.29d.  ;  February- 
March,  53od.  ;  March-April,  5.33d.  ;  April-May,  5.32d.  ;  May- 
June  and  June-July,  5. 33d.  ;   and  July-August,  5,32d. 

Coal.— Prices  in  South  Wales  dropped  a  bit  this  week,  the 
mid-week  quotations  at  Cardiff  being  13s.  3d.  to  13s.  gd.  best 
steam,  12s.  6d.  to  13s.  seconds  and  7s.  to  7s.  6d.  best  smalls. 
However,  the  market  does  not  think  that  rates  will  go  lower 
than  this,  since  if  they  show  signs  of  doing  so  steps  will  be 
taken  to  restrict  the  output.  The  Northumbrian  collieries  turn- 
ing out  steam  coal  are  in  many  cases  working  short  time,  as 
trade  in  this  direction  is  dull  though  the  fall  in  prices  has  been 
checked.  For  gas  coal,  on  the  other  hand,  the  demand  is  good 
and  the  shipments  large.  The  recent  spell  of  mild  weather  has 
slightly  checked  the  output  of  household  coal  in  South  York- 
shire, and  will  postpone  the  rise  in  prices  which  coal-owners 
hoped  to  make  before  the  end  of  the  month. 

Copper. — On  the  whole  this  market  was  fairly  active  during 
the  week,  though  in  the  middle  prices  slipped  back  when  the 
support  slackened  off  and  when  it  became  known  that  the  Rio 
Tinto  Company  had  made  large  sales  of  tough.  Then  came  a 
sharp  rally  followed  almost  as  quickly  by  a  fall  brought  about 
by  heavy  sales  to  realise,  after  which  the  market  became  quiet 
with  prices  in  buyers'  favour.  Last  night,  however,  the  metal 
was  neglected,  and  the  closing  prices  slightly  lower  compared 
with  those  of  the  previous  day,  cash  being  ;^6o  and  three  months 
£60  5s. 

Tin. — After  a  sharp  rise  in  the  beginning  of  the  week  the 
market  became  quieter  and  prices  easier  for  a  time.  However, 
the  small  stocks  and  strong  Eastern  advices  made  sellers  with- 
draw and  the  loss  was  quickly  regained,  though  subsequent  ad- 
vances were  not  maintained  to  the  full  extent,  cash  last  night 
closing  steady  at  ;ii3i  15s.  and  three  months  at  ;£i3o  7s.  6d. 

Iron  and  Steel. — Business  in  pig-iron  warrants  was  more 
active  this  week  at  Glasgow,  the  public  having  apparently  dis- 
covered that  they  can  be  used  as  gambling  counters.  Such  at 
least  was  the  market's  impression,  and  it  is  possibly  correct, 
since  the  public  have  left  this  form  of  speculation  alone  for  some 
time  past.  But  in  addition  it  is  highly  probable  warrants  are 
now  being  purchased  to  cover  requirements  for  contracts  some 
time  ahead,  and  this  view  is  supported  by  the  fact  that  much  of 
the  business  done  has  been  for  delivery  in  three  months.  (But 
whatever  the  reason  Cleveland  warrants  have  sold  at  43s.  8J4d. 
to  43s.  loj^d.  cash,  44s.  14  days,  43s.  gd.  10  days,  and  44s.  id. 
and  44s.  lod.  one  month.  Scotch  and  Cumberland  warrants 
were  quoted  respectively  at  50s.  3d.  and  42s.  4^d.  per  ton, 
though  no  transactions  were  reported  in  them.  In  finished  iron 
and  steel  no  change  of  any  importance  has  taken  place,  both 
being  quiet  though  perhaps  steel  is  the  more  active  of  the  two. 
The  market  in  the  North  of  England  is  slowly  moving  in  favour 
of  buyers.  As  evidence  of  this  there  has  been  an  improvement 
In  several  branches  and  a  less  pessimistic  view  of  the  future  on 
the  part  of  traders.  So  far  the  attempts  to  form  a  combine 
between  the  Scotch  and  East  Coast  plate  and  angle  manufac- 
turers, much  though  the  former  desire  one,  have  not  yet  proved 
successful,  and  even  should  they  be  so  one  big  firm  it  is  rumoured 
will  refuse  to  join,  rings  being  entirely  opposed  to  its  principles. 
The  improvement  in  shipbuilding  continues,  but  the  low  prices 
make  it  more  apparent  than  real ;  in  fact  it  may  be  said  not  to 
exist  at  all.  At  Barrow  trade  is  depressed  all  round,  and  prices  are 
unchanged.  Moreover  the  shipbuilders  can  get  but  few  new 
orders,  and  this  week  a  large  number  of  men  were  paid  off,  so  the 
outlook  for  the  district  is  decidedly  black. 

Tea. — Markets  have  been  more  brisk  this  week,  according  to 
Messrs.  W.  J.  and  H.  Thompson's  circular,  the  low  rates  ruling 
for  common  teas  having  brought  more  buyers  into  the  market 
but  without  materially  improving  prices.  The  average  for  the 
week  obtained  on  46,162  packages  of  Indian  offered  was  7.o5d. 
against  7.94d.  last  year.  More  than  a  quarter  of  the  Indian 
crop  has  now  been  sold,  but  the  price  so  far  obtained  for  it  is 
%d.  below  last  year  and,  we  learn  from  Messrs.  Gow,  Wilson  and 
Stanton,  Limited,  almost  the  lowest  recorded.  Quotations 
generally  of  grades  which  are  mostly  used  in  home  consumption 
show  a  decline  of  id.  to  tyid.  per  lb.  compared  with  rates  current 
before  the  increased  duty.  The  public  have  objected  to  pay  the 
extra  2d.  and  this  together  with  the  cautious  action  of  buyers 
who  feared  an  increased  supply  has  had  the  effect  of  sending 
them  down.  >Ceylon  offerings  amounted  to  18,721  packages,  and 
with  the  moderate  supply  there  was  a  good  market  and  a  slight 
improvement  in  prices  for  good  liquoring  teas.  The  average  for 
the  week  was  7.25d.  against  7.96d.  last  year.  2,426  packages  of 
Java  received  good  competition  for  the  best  kinds,  but  poor 
qualities  were  neglected  and  prices  for  them  dropped  a  little. 

Sugar. — The  crop  estimates  continued  to  influence  the  market 
this  week  as  the  factory  figures  are  not  to  be  made  up  until  the 
29th  inst.  Gieseker's  estimate  of  5,545,000  tons,  which  is  more 
than  Otto  Lichc's  by  415,000  tons  and  F.  O.  Licht's  by  425,000 
tons,  though  considered  the  most  unlikely  of  the  three,  caused 
some  selling  for  French  account  and  depressed  May  to  iis.  i^d. 
But  almost  immediately  prices  rose  again  to  iis.  5^^.  and  after 
one  or  two  fluctuations  closed  at  iis.  4%d.  on  Thursday  night. 
Granulated  advanced  from  12s.  y'/id.  to  12s.  lo^d.  as  the  river 
navigation  is  barely  open,  but  May-August  delivery  in  second- 
hand Mr.  Czarnikow  informs  us  has  actually  been  sold  at  about 
IS.  6d.  margin.    Our  refiners  bought  fair  quantities  of  88  per 
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cent.  Dutch,  lielgian  and  al.so  some  old  Hamburg  at  lis.  to 
lis.  oj4d.  while  seconds  were  nominally  quoted  gs.  6d.  to  9s  yyii. 
75  per  cent,  basis.  The  demand  for  refining  grades  of  cane 
sugar  was  good  but  the  quantity  on  offer  was  still  small.  Full 
prices  were  obtained  for  better  grades,  while  for.  Mauritius 
syrups  for  distant  shipments  disproportionately  high  rates  have 
been  paid  in  the  colony.  West  India  crystallised  grocery  descrip- 
tions were  in  limited  supply,  and  though  no  auctions  were  held  a 
few  thousand  bags  changed  hands  privately  up  to  i8s.  gd.  for 
good  yellow.  In  America  the  market  has  been  very  steady  but 
very  quiet,  which  is  not  surprising  at  the  commencement  of  an 
exceptionally  large  Louisiana  crop  and  with  prospects  of  a  good 
Cuban  crop.  Consumption,  however,  in  the  States  is  proceed- 
ing on  a  satisfactory  scale,  and  is  likely  to  continue  to  do  so. 
Landings  during  the  week  were  42,000  tons  or  4,000  tons  less 
Ihan  the  meltings,  so  that  stocks  were  reduced  to  152,000  tons. 


RHODESIAN    MINING    RETURNS. 

It  looks  as  if  we  may  make  an  industry  of  it  yet  before  the 
youngest  of  us  are  comfortably  dead  and  buried.  For  the  gold 
return  of  this  wonderful  and  thriving  little  colony,  added  to  our 
empire  by  our  glorious  Chartered  Company,  gives  us  another 
record  for  September,  making  the  third  record  in  succession.  If 
only  it  would  provide  dividends  for  impecunious  shareholders  we 
should  rejoice,  but  unfortunately  it  doesn't  promise  to  put  another 
groat  into  their  empty  pockets.  As  we  show  below,  the  yield  was 
26,02902s.,  an  increase  of  13  60  ozs.  over  August,  and  of  7,288  ozs. 
over  the  corresponding  month  of  last  year.  Outputs  of  6,325  ozs. 
of  silver,  35  tons  of  lead,  and  5,289  tons  of  coal  are  also  reported. 
Yet  look  at  the  number  of  mines  in  our  list  still  idle  and  turning 
out  no  gold.  The  increase,  it  will  be  seen,  is  not  spread  over  the 
list,  two  mines  only— the  Ayrshire  and  the  Wanderer — being 
responsible  for  the  improvement,  the  majority  of  the  others 
showing  more  or  less  appreciable  declines.  So  there  is  no  just 
cause  to  boast  yet,  especially  as  a  large  proportion  of  the  increase 
came  from  the  .\yrshire  tailings,  the  number  of  tons  crushed  being 
some  hundreds  less. 


Rhodesian  Mining  Returns. 


Name 

.of  Company. 

Alice        Pro- 
prietary   . . 

Antenior 
(Matabele) 

Ayrshire 

Bealricc 

Bonsor 

Dumbleton  . . 

E'gle  Vulture 

Empress 

Forbes 
Rhodesia . . 

Geelong  .... 

Globe       and 
Phoenix  ,, 

Imani    

Matabele 
Sheba  .... 

Morven    .... 

Penhalonga.. 

Red  &  White 
Rose 

Revue  

Reiende  .... 

Selukwe 

Surpr  se 

Wanderer  . . 

Wareleigh  . . 

West  Nichol- 


May 
Tons.  Ozs. 


June  July  Aug.  Sept. 

Tons.  Ozs-    Tons.  Ozs.    Tons.   Ozs.    Tons.  Ozs 


1,302  1,114 
3,735  i,o»5 


—       —        1,250     776      1,274     805    1,370       869 
6,930  2,150     9,450  3,050     9,350  3,050    8,914    4,103 


760     306 


568     408 

855  1,505 


590     445 
848  1,154 


500     405 
910  1,220 


605        425 


6.3"i  3.393      5.640  3.029     6,421  3.792      6,031  3,599    5,144    3,368 


1,400     383      1,071      300         584     497       —        —  —        — 

1,076     7>s      1.093     703      1,116     701    1,217     731      1.300        715 
6,900     937"    7.040  1,047*    7,100  1,142    6,980  1,147*  6,8So     1,183* 


923  32'  1.059  238  i.S"  338  1,278  340  1,120 
2,850  963'  2,850  1,156'  2,900  i,095»  2,950  1,160  2,875 
5,146  2.504  5,036  1,099  5,270  2,810  5,135  2,773  5.117 
2,940  1,021  3,070  l,05i  2,884  1.406  2,828  1,715  3,002 
2,276  1,645  10,788  1,431  13,020  1,588  11,718  1,475  12,090 
805      605       1,045      73!3  565      367  612      387        — 


3(0 
I|OI4* 
2,831 
1,000 

2,075 


Fine  Gold. 


The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  : — 


January    . . 
February  . . 
March 
April 
May 

June 
uly..        .. 
August 
September 
October    . . 
November 
December 

Total 


1900. 

Ozs. 

5.242 

6,233 

6,286 

5.456 

6,554 

6,185 

5,737 

10,138 

10,600 

10,668 

9,169 

9.373 

91,850 


1901. 
Ozs. 

10,787 
12,237 
14,289 
14.998 
14,486 
14.863 
15.651 
14.734 
13.958 
14,503 
16,308 
15.174 

172,060 


1902. 

Ozs. 

15,955 

13.204 

16,891 

17.559 

19,698 

15,842 

15,226 

15,747 

15.164 

16,849 

15,923 

16,210 

194,268 


1903. 
Ozs. 
16,245 
17,090 
19,626 
20,727 
22,137 
22,166 
23i57i 
19,187 
18,741 
17,918 
15.714 
18,750 

231,872 


1904. 

Ozs. 

19.159 

18,673 

17.756 

17.^62 

19.424 

20,402 

24339 

24.669 

26,029 


189,513 


MINING     RETURNS. 

Aruba  Gold  Concession. — 249^^  ozs.  from  501  tons. 

Broken  Hill  Proprietary. — is.  per  share  for  quarter  ending 
November. 

Camp  Bird. — Crushed  5,917  tons,  yielding  8,547  ozs.  of  bullion 
and  326  tons  of  concentrates.  Sales  of  product  produced:  — 
Bulhon  (mcluding  cyanide  bullion),  $166,274;  concentrates  hyt, 
tons),  838,603— $204,877. 

Caylloma  Silver. — 14,500  ozs.  fine  silver  in  export  ores  ;  9,000 
ozs.  fine  silver  in  bullion. 

Chinese  Engineering  and  Mining— Output,  17,000  tons;  sales, 
18,000  tons  ;  consumpton,  1,450  tons. 

Durban-Koodepoort.— 7,320  tons,  3,056  ozs.  ;  tailings,  5,000 
tons  for  899  ozs. 


la  Ur.j.— Crushed  9,826  tons,  producing  $120,133;  f>"om 
cyanide,  $3,949;  total,  $121,027. 

Inverell  Diamond  Fields.— 44  loads  washed  for  92  carats  dia- 
mond.' and  620  lbs.  tin. 

Kourata  Reefs  Cold. — Crushed  1,200  tons,  ;£3,075. 

J.achlan  Cold  Fields. — Crushed  810  tons,  ;^'i,59o. 

-Mount  Lyell.— 34,155  tons  treated,  together  with  1,087  tons  of 
purchased  ores  and  metal-bearing  fiuxes.  Converters  produced 
552  tons  blister  copper,  containing :— Copper,  545  tons;  silver, 
49.816  ozs.  ;  gold,  1,870  ozs. 

Xew  Queen  Gold.— 317  tons,  187  ozs.  ;  ;£3io  from  576  tons  by 
cyanide;  ;^.25o  received  from  public  crushing;  tributors,  ;i'79. 

Offin  River. — 40  ozs. 

Ouro  Preto  Gold  of  Brazil. — 6,004  tons,  1,589  ozs. 

Palmarejo  and  Mexican.— Crushed  2,900  tons;  treated,  1,700 
tons,  producing  $18,380  gold,  $37,670  silver. 

Peak  Hill.— Crushed  490  tons,  217  ozs.  ;  from  sands  and 
slimes,  437  ozs.  ;  total,  654  ozs. 

Phcebe. — 310  tons,  141  ozs.  ;  concentrates,  p^iyo. 

Queen  Cross  Keef.— Crushed,  2,585  tons  for  5,352  ozs.  ;  ;ii'2,i5i 
residues;  concentrates,  ;^i, 635. 

Raub  Gold  Malay  Peninsula. — 510  ozs.  from  3,100  tons. 

Waihi. — 21,393  tons,  yielding,  inclusive  of  concentrates, 
.i54v?72- 

DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Cathcan  District.— .\t  the  rate  of  2  per  cent,  per  annum  for  the 
half-year  ended  July  31,  as  compared  with  i  j  per  cent,  per  annum, 
carrying  forward  ;^22i. 

Central  I'jaiguay  of  Monte  Video. — 2  per  cent,  on  the  ordinary 
stock  for  the  year  ended  June  30  carrying  forward  ^^12,858. 

Central  Cruguay  Kastern  Exten.sion. — Balance  of  3s.  per  share, 
jTiaking  2^4  per  cent,  for  the  year  ended  June  30,  carrying  forward 

Central  Uruguay  Northern  Extension.— Balance  of  3s.  6d.  per 
<hare,  making  3^.^  per  cent,  for  the  year  ended  June  30,  carrying 
forward  £(>,igs. 

Cuban  Central— Balance  for  the  year  ended  June  30,  on  the  pre- 
ference shares,  of  5s.  6d.  per  share. 

Easingwold. — At  the  usual  rate  of  3  per  cent,  per  annum  for  the 
half-year  ended  June  30,  carrying  forward  £yo. 

Kilsyth  and  Bonnybridge.— At  the  rate  of  £1  :7s.  6d.  per  cent, 
per  annum  for  the  past  half-year. 

Nitrate.^Interim  on  the  ordinary  unconverted  shares  and  pre- 
ferred converted  ordinary  shares  at  the  rate  of  2J  per  cent,  per 
annum,  payable  Nov.  i. 

South  Indian —45s.  percent.,  making  with  guaranteed  interest 
a  distribution  of  ^3  15s.  for  the  half-year,  or  at  the  rate  of  7^  per 
cent,  per  annum,  payable  Jan.  2,  as  compared  with  7  per  cent,  a 
year  ago. 

INSURANCE. 

Fire  Reinsurance  of  London — Interim  at  the  rate  of  6  per  cent, 
per  annum,  for  the  half-year  ended  June  30 

King. — Interim  at  the  rate  of  5  per  cent,  per  annum  for  the  half- 
year  ended  June  30. 

London  and  Lancashire  Fire. — Interim  of  5s.  per  share, 

MINES. 

Alaska  Mexican  Gold. — 30  cents  per  share,  payable  28th  inst. 

Alaska  Treadwell  Gold. — $1  per  share,  payable  28th  inst.,  at  the 
rate  of  4s.  per  share. 

Anaconda  Copper. — 50  cents  per  share,  payable  Nov.  18. 

Broken  Hill  Proprietary. — is.  per  share  for  quarter  ending 
November. 

Fremantle  Smeller. — Second  interim  for  1904-5  of  23.  per  share, 
or  10  per  cent. 

Golden  Horseshoe  Estates. — Third  interim  for  1904  of  6s.  per 
share,  payable  Nov.  26. 

Johannesburg  Waterworks  Estate  and  Exploration. — I2j  per 
cent. 

Mount  Boppy  Gold. — Interim  01  2s.  per  share  payable  Nov.  i 
for  the  four  months  to  Aug   31. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 2S.  per  preference  and 
6d.  per  ordinary  share. 

Nundydroog.— Interim  of  is.  6d.  per  share  payable  Nov.  17, 
making  2s.  gd.  per  share  for  the  first  eight  months  of  the  current 
year. 

MISCELLANEOUS. 

A.  and  F.  Pears.— 10  per  cent,  on  the  ordinary  shares  and  2j  per 
cent,  on  the  deferred  ordinary  shares,  placing  ;f5,ooo  to  reserve, 
and  carrying  forward  £i,ioj. 

Anglo-American  Debenture. — Interim  of  3^  per  cent,  on  the 
ordinary  shares  for  the  half-year  ended  Sept.  30. 

British  Columbia  Electric  Railway. — On  the  deferred  ordinary 
stock  of  3  per  cent.,  making  6  per  cent,  for  the  year,  with  an 
additional  amount  of  /2,ooo  off  preliminary  and  issuing  expenses; 
;f7, 104 transferred  to  reserve;  carrying  forward  ;^2, 222. 

Caledonia  Steamship. — 2 J  per  cent,  for  the  year  ended  Sept.  30, 
placing  /i.ooo  to  depreciation  and   reserve,  and  carrying  forward 

Callender's  Cable  and  Construction. — Interim  of  5s.  per  share, 
being  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary  shares. 

CastlebeUingbam  Breweries.— Further  of  2  per  cent.,  making  3J 
per  cent,  for  the  year  ended  Aug.  31,  as  compared  with  4J  per 
cent,  for  the  previous  year. 

Chailes  Phillimore. — 7  per  cent.,  placing  ;f300  to  reserve. 

Crosses  and  Winkworth.— 8s.  per  share  for  the  year  ended 
Sept.  30,  being  at  the  rate  of  8  per  cent,  per  annum. 
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Elandslaagte  Collieries.  —  Interim  of  5  per  cent.,  payable 
Dec.  I. 

Globe  Telegraph  Trust. — 2s.  each  on  the  ordinary  shares. 

Gramophone  and  Typewriter. — Bonus  of  10  per  cent,  on  the 
ordinary  shares  for  the  year  ended  June  30. 

John  Haslam.— IDS.  and  a  bonus  of  5s  per  ordinary  share,  placing 
;f  10,000  to  reserve,  and  carrying  forward  /7,777. 

Joseph  Lucas. — 5  per  cent,  per  annum  on  the  ordinary  shares 
for  the  year  ended  Aug.  31. 

London  Small  Property  Trust. — 3  per  cent,  per  annum  for  the 
year  ended  June  24. 

Metallic  Seamless  Tube.— 2J  per  cent,  on  the  ordinary  shares  for 
the  year  ended  June  30,  carrying  forward  /126. 

Montevideo  Gas.— Interim  of  6s.  per  share  for  the  half-year 
ended  June  30. 

North  of  England  Trustee,  Debenture,  and  Assets.— At  the  rate 
of  5  per  cent,  per  annum  on  the  ordinary  shares  and  at  the  rate  of 
£15  per  share  per  annum  on  the  founders'  shares  for  the  half-year 
ended  Sept.  30. 

Nuwara  Eliya  Tea  Estates. — Interim  of  6s.  per  share  for  the 
year  1904. 

Oriental  Telephone  and  Electric. — Interim  of  3  per  cent,  on  the 
ordinary  shares  for  the  current  year. 

Oxford  Canal  Navigation. — At  the  rate  of  4J  per  cent,  per  annum 
for  the  half-year  ended  June  30,  carrying  forward  ;^27i. 

Pacific  Steam  Navigation. — Interim  for  the  present  year  of 
7s.  6d.  per  share. 

Pranges  Estancia. — Further  of  3  per  cent.,  making  12  per  cent, 
for  the  year  ended  June  30,  carrying  forward  £i,^ST- 

Scarborough  Cliff  Bridge. — 2s.  6d.  per  £i  share  for  the  year 
ended  Sept.  30,  carrying  forward  /i,i66. 

Scottish  Lands  and  Buildings. — At  the  rate  of  5  per  cent,  per 
annum  for  the  year  ended  July  31,  placing  ;f6,ooo  to  reserve. 

Sir  Elkanah  Armitage  and  Sons.— Interim  of  4s.  per  share  for 
the  half-year  ended  Sept.  30. 

Sunnygama  (Ceylon)  Tea  Estates. — Interim  of  4  per  cent,  upon 
the  ordinary  shares  for  the  half-year  ended  June 30. 

Western  Telegraph. — Final  of  3s.  per  share,  making  6  per  cent, 
for  the  year  ended  June  30,  and  a  bonus  of  2S.  per  share,  placing 
;f  22,000  to  reserve  and  ;£  18,000  to  ship  reserve. 

Wilkes. — At  the  full  rate  of  5  per  cent,  on  the  preference  shares 
for  the  year  ended  June  30,  placing  /500  to  reserve  and  carrying 
forward  £^42.         


Nemo. — Yes,  a  good  and  we  think  improving  security  for  a 
moderate  placement. 

M.  S.  G. ^Neither  would  tempt  us  just  now  ;  certainly  not  the 
higher  priced  one. 

H.  G.  P. — Very  speculative  and  rather  dear  at  the  price  you 
name.     Second  debentures  can  be  issued. 


Answers  to  Coppespondents. 

B.  W. — The  best  five  are  Nos.  2,  3,  4,  5,  and  7,  the  prospects  of 
each  being  about  equally  good 

G.  H.  Harries. — Yes,  the  stock  of  the  Southern  City  is  to  be 
preferred. 

A.  G. — See  "  Critical  Index." 

Wallaceite. — A  strong,  well  managed  company,  but  subject  to 
severe  competition  like  all  of  its  class.  A  moderate  investment 
should  be  all  right. 

A.  |.  W. — Divide  the  money  between  Nos.  2  and  8. 

Lindum. — (i)  This  line  seems  to  have  fairly  good  prospects,  and 
we  believe  you  are  right  concerning  the  new  enterprise.  (2)  They 
seem  worth  attention. 

C.  D. — (i  and  2)  Hold  both  these  for  the  present,  but  do  not  look 
for  dividends  at  the  end  of  the  current  year.  (3)  The  course  you 
have  adopted  seems  sound,  and  you  might  keep  the  remaining  ten 
on  the  chance  of  a  turn  up.  (4)  The  prospects  are  promising  for 
a  speculative  company, [and  it  is  possible  the  shares  may  be  pushed 
higher  in  the  early  future.  It  would  be  advisable,  perhaps,  to  be 
a  little  more  patient.  We  are  afraid  we  cannot  undertake  tele- 
graphic replies.  In  the  majority  of  cases  they  would  only  be 
required  for  speculative  purposes  which  we  do  not  care  to  follow, 
and  our  work  is  already  very  heavy. 

P.  B. — Nothing  is  officially  published  regarding  the  life  of  the 
property,  but  we  cannot  advise  a  purchase  of  the  shares. 

Ronin. — The  interest  on  the  preference  shares  seem  assured  for 
an  indefinite  period,  and  you  would  run  no  great  risk  in  buying  a 
few. 

Mithra. — You  will  note  that  no  dividend  is  proposed  on  the 
ordinary  shares  for  the  past  year,  and  we  do  not  think  you  should 
make  the  suggested  change.  One  day  the  shares  might  be  worth 
picking  up,  but  not  yet.  So  far  as  we  know  the  island  is  not  par- 
ticularly liable  to  tornadoes. 

H.  J.  P. — We  answer  your  question  under  "  Passing  Events." 

D.  I.  S. — Seems  a  fair  thing  for  a  moderate  sum. 

C.  B.  V.  23. — Unwise  to  buy  any  o(  them  now  on  such  a  big  rise 
despite  assertions  that  prices  are  going  still  better.  General 
business  conditions  afford  no  justification  for  the  advance. 

Rodger  Jack. — They  offer  a  fair  speculative  chance,  but  no  very 
great  rise  can  be  looked  for.  Some  arrears  might  be  met  if  the 
American  Government  pays  up. 

Ocala. — The  company  is  not  by  any  means  first-class,  but  its 
second  debenture  stock  should  be  reasonably  safe. 

J.  J.  W. — None  too  cheap,  but  a  very  fair  investment. 

Lavico. —  The  outlook  is  very  uncertain,  competition  of  various 
kinds  having  sprung  up.  The  management,  too,  leaves  a  good  deal 
to  be  desired,  and  the  best  we  can  say  is  that  you  should  hold  for  a 
possible  recovery.     If  it  takes  place,  sell. 

Assy. — We  cannot  advise  a  purchase  of  the  shares,  they  are  far 
too  speculative. 

Chicago. — They  might  recover  in  the  general  rush  of  things,  but 
the  property  is  not  a  strong  one,  and  has  never  been  in  the  hands 
of  people  we  could  trust.     We  should  accept  some  loss. 

W.  A.  P.  and  S. — No,  we  should  not  recommend  the  course 
suggested.     The  home  company  is  decidedly  better. 


BOOKS    RECEIVED. 

Law  in  Business.  By  Hew.  A.  Wilson.  (London:  Methuen  and 
Co.,  Essex  Street,  Strand,  W.C.)     Price,  2s.  6d.  net. 

MAG.4ZINES : — Captain,  Wide  World,  and  C.  B.  Fry's,  for 
November.  (London:  Geo.  Newnes,  Ltd,,  5,  Southampton 
Street,  Strand,  W.C.)     Price  6d. 


Brett's  Stamping  Company,  Limited.  - 
A  melancholy  tale  of  depression  in  trade  generally  and  severe 
competition  in  the  stamping  business  in  particular  is  set  forth  by 
the  directors  to  account  for  a  shrinkage  of  ^865  to  ;f2,iio  in  the 
profits  for  the  year  ended  July  31.  To  this  wais  added  a  profit  of 
/lo  on  the  sale  of  a  piece  of  land  which  did  not  appear  likely  to 
be  of  any  use  to  the  company  ;  but  this  afforded  very  little  help 
and  after  meeting  debenture  interest  and  directors'  fees  and  writing 
off  ;fi,537  for  depreciation,  compared  with  ;f  1,274  allowed  for 
this  purpose  and  £2i\o  written  off  preliminary  expenses  a 
year  ago,  the  net  result  was  a  loss  of  ^38,  reducing  the 
amount  carried  forward  to  £2^g  against  ^287  brought  in.  The 
balance-sheet  shows  very  little  change.  Goodwill  still  figures 
for  ;f  19,332 ;  freehold  property,  plant,  machinery.  Sec,  stand 
at  ;^23,i98  and  stock  of  goods  and  work  in  progress  are  valued 
at  ;f  2,239  i  while  the  reserve  has  actually  been  increased  by 
£15  to  ^266.  The  difference  in  favour  of  the  company  on  trading 
accounts  has  been  reduced  from  ;f  1,811  to  £6^$,  the  sum  due  to 
sundry  creditors  being  ;f  1,640  against  /2,493  to  come  in  from 
debtors ;  but  on  the  other  hand  cash  and  bills  are  £yoi  up 
at  £2,6j2. 

Albert  Eadie  Chain  Co.,  Limited. 

Compared  with  the  preceding  12  months  this  company  did 
remarkably  well  during  the  year  ended  August  31  and  is  able  to 
resume  ordinary  share  dividends  after  a  lapse  of  four  years. 
Balance  from  the  trading  account  was  /io,2oo  and  other  small 
items  of  revenue  gave  /148,  in  all  making  ^10,348.  The  rather 
liberal  sum  of  £l,g^()  is  allowed  for  repairs  and  depreciation, 
directors'  fees  absorb  /500,  and  professional  charges  and  income- 
tax  /2go  leaving  the  profit  at  £y,5?:2.  Only  the  slender  credit  of 
;^42  was  brought  forward  making  the  total  available  ;^7,624,  but 
the  directors  are  able  to  pay  the  preference  dividend,  provide  6  per 
cent,  for  the  ordinary  shareholders,  and  carry  forward  the  really 
substantial  sum  of  £i,65y.  Lately  the  directors  have  given  atten- 
tion to  the  acquisition  of  other  classes  of  business  beyond  the 
making  of  cycle  chains  and  the  past  year's  results  clearly  show 
that  their  efforts  have  been  successful.  Under  the  circumstances 
it  is  considered  that  the  company  requires  a  more  comprehensive 
title,  and  if  the  resolution  altering  the  name  is  passed  the  concern 
in  future  will  be  known  as  the  "  Ecco  Works,  Limited."  Expendi- 
ture on  plant  during  the  year  was  £2,6-jt)  and  ;f300  went  on 
account  of  the  new  building  contract,  making  the  outlay  to  date 
;f  20.265,  against  which  the  wastage  allowance  was  ;f  1,976.  More 
money,  too,  is  to  be  spent,  because,  after  due  consideration,  the' 
board  has  acquired  the  sole  manufacturing  licence  for  Great  Britain 
and  the  colonies  in  a  patent  wire  "holdfast"  or  "grip."  An 
extension  of  the  factory  has  been  made  and  a  complete  plant  laid, 
down  for  the  manufacture.  The  weak  spot  in  the  balance-sheet  is 
the  heavy  amount  standing  for  patent  rights,  inventions,  &c.,  the 
amount  being  £l^2,ooo  with  no  reserves  accumulated.  There  is, 
however,  a  very  fair  quantity  of  liquid  resources  and  if  trade  con- 
tinues to  go  well  the  directors  will,  no  doubt,  see  about  putting 
something  by. 

Eadie  Manufacicring  Company,  Limited.  . 

This  undertaking  also  found  its  financial  year  to  August  3X' 
a  very  profitable  one,  the  net  profit,  all  outgo  met,  being 
;f30,685,  or  some  /i6,ooo  more  than  for  the  preceding  12  months. 
The  trading  account  gave  a  profit  of  ^44,463,  dividends  and  in- 
terest ;f  36,  and  transfer  fees  £11,  or  ;^44,5io  in  all.  Against  that 
;f9,378  was  allowed  for  repairs  and  depreciation,  income-tax  took 
/i,i47,  bad  and  doubtful  debts  ;f  1,905,  directors'  fees  ;f  1,000, and, 
professional  charges  £19$,  leaving  the  net  balance  as  stated.  In 
addition  there  was  the  large  sum  of  /i3,53i  brought  forward,  so 
that  altogether  the  directors  have  ;^44,2i6  to  disperse.  Preference 
dividend  requires  only  ^844  and  the  directors  are  able  to  pay  a 
dividend  of  10  per  cent,  on  the  ordinary  shares  besides  a  bonus  of 
2 J  per  cent.,  to  add  / 10.000  to  reserve  and  to  carry  forward  the 
considerably  increased  sum  of  £i'j,iSi.  We  now  have  the  reserve 
up  to  ;f 25,000  against  the  goodwill,  &c.,  including  shares  in  Com- 
bination Hubs,  Limited,  of  £6-j,oti.  and  the  directors  will  do  well 
to  make  a  further  increase  of  the  fund  a  first  consideration. 
Sundry  creditors  are  only  /6,578,  and  the  assets  include  cash  and 
bills  ^31,168,  debtors  /i2,i86,  stock-in-trade  /34,872,  and  free- 
hold cottages  ;f  16,315.  The  last-named  however  are  mortgaged 
for  about  ^14,000.  Capital  outlay  for  the  year  was  ;f  2,855  making 
the  value  of  the  land,  buildings,  plant,  &c.,  /63,6io,  and  on  that 
;jf3,i9i  was  allowed  for  depreciation.  It  is  proposed  to  acquire 
from  the  D.  B.  Spoke  Company,  belonging  to  the  directors,  a 
freehold  factory  and  land  adjoining  the  company's  works,  the  factory 
having  been  erected  in  1897  for  the  manufacture  of  a  patent  spoke. 
Two  valuations  were  made  and  the  lowest,  £1,1$%  is  the  agreed 
purchase  price. 
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CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415, 


Chief  Office  : 
15,  ST.  JAMES'S  SQUARE, 


LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary. 


METROPOLITAN  WATER  (B)  STOCK. 

(Issued  under  the  Metropolis  Water  Act,  1902,  and  the 
Metropolitan  Water  Stock  Regulations,  1903.) 

INTEREST  AT  £3  PER  CENT.  PER  ANNUM. 

Payable  Half-yearly,  on  the  ist   March  and   ist   September,  at 
the  Bank  of  England. 


ISSUE    OF    £1,500,000    STOCK. 


MINIMUM  PRICE  OF  ISSUE-£92  10s.  PER  CENT. 

First    Dividend,    being    a    full    Six    Months'    Interest,    payable 
ist  March,  1905. 


TrustUi  are  authorised  by  the  Metropolis  Water  Act,  1902,  and  the  Trustee 
Act,  1893,  to  invest  in  this  Stock,  unless  expressly  forbidden  by  the  instru- 
ment creating  the  Trust. 


THE  METROPOLITAN  WATER  BOARD  give  notice  that 
they  are  prepared  to  receive,  at  the  Bank  of  England,  tenders  for 
/i, 500,000  Metropolitan  Water  (B)  Stock,  bearing  interest  at  £3 
per  cent. 

The  money  is  required  for  completion  of  the  payments  due  in 
connection  with  the  acquisition  of  the  undertakings  of  the  Metro- 
politan Water  Companies,  and  other  authorised  purposes. 

This  issue  of  Stock  will  rank  pari  passu  with  the  Stock  issued  by 
the  Board  to  the  Metropolitan  Water  Companies  on  acquiring 
their  undertakings. 

The  Stock  is  secured  on  the  Water  Fund,  and  on  all  the  revenues 
of  the  Water  Board.  In  the  event  of  any  deficiency,  such 
deficiency  is  chargeable  upon  the  rates  leviable  by  the  Common 
Council  of  the  City  of  London,  the  Councils  of  the  Metropolitan 
Boroughs  and  the  Councils  of  the  other  Boroughs  and  Districts 
within  the  area  of  the  Board,  upon  an  aggregate  rateable  value 
exceeding  /48,ooo,ooo. 

The  Act  p>rovides  that,  in  accordance  with  regulations  made  by 
the  Local  Government  Board,  there  shall  be  established  Sinking 
Funds  sufficient  to  secure  the  redemption  of  the  Stock  within 
certain  periods,  in  no  case  exceeding  100  years  ;  and  the  Regula- 
tions provide  that  the  Stock  shall  be  redeemable  at  par,  at  the 
option  of  the  Water  Board,  after  the  ist  September,  1934. 

The  Books  of  the  Metropolitan  Water  (B)  Stock  will  be  kept  at 
the  Bank  of  England,  where  all  Assignments  and  Transfers  will  be 
made.  Dividend  Warrants  will  be  transmitted  by  post,  unless 
otherwise  desired. 

All  Transfers  and  Stock  Certificates  will  be  free  of  Stamp  Duty. 

Tenders  must  be  delivered  at  the  Chief  Cashier's  Office,  Bank  of 
England,  before  2  o'clock,  on  Thursday,  the  27th  October,  1904, 
and  a  deposit  of  £5  per  cent,  on  the  nominal  amount  of  the  Stock 
tendered  for  must  be  paid  at  the  time  of  the  delivery  of  the  tender. 
The  deposit  must  not  be  enclosed  in  the  tender. 

Where  no  allotment  is  made  the  deposit  will  be  returned,  and  in 
the  case  of  partial  allotment  the  balance  of  the  deposit  will  be 
applied  towards  the  first  instalment. 

Tenders  must  be  for  even  hundreds  of  Stock,  and  may  be  for 
the  whole  or  any  part  of  the  Stock  in  multiples  of  ;f  100.  Each 
tender  must  state  what  amount  of  money  will  be  given  for  every 
/loo  of  Stock.     The  minimum  price,  below  which  no  tender  will 


On  Monday,  the  7th  November,  1904, 


beaccepted,  has  been  fixed  at  /ga  los.  for  every  / 100  of  Stock. 
All  tenders  must  be  at  prices  which  are  multiples  of  sixpence. 

In  the  event  of  the  receipt  of  tenders  for  a  larger  amount  of 
Stock  than  that  to  be  issued,  at  or  above  the  minimum  price,  the 
tenders  at  the  lowest  price  accepted  will  be  subject  to  a  pro  rata 
diminution. 

The  dates  on  which  the  further  payments  on  account  of  the 
I.x>an  will  be  required,  are  as  follows:  — 

(  so  much  as,  when  added 
to  the  deposit,  will  leave 
Sixty  Pounds  (Sterling) 
to  be  paid  for  each  hun- 
dred pounds  of  Stock. 

On  Wednesday,  the  7th  December,  1904,  £30  per  cent. 

On  Monday,  the  gth  January,  1905,  /30  per  cent. 

The  instalments  may  be  paid  in  full  on  or  after  the  7th  Novem- 
ber, 1904,  under  discount  at  the  rate  of  £2^  per  cent,  per  annum. 
In  the  case  of  default  in  the  payment  of  any  instalment  at  its 
proper  date,  the  deposit  and  instalments  previously  paid  will  be 
liable  to  forfeiture. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange  for  the 
provisional  receipts. 

As  soon  as  these  Scrip  Certificates  to  bearer  have  been  paid 
in  full,  they  can  be  inscribed  {i.e.,  converted  into  Stock)  ;  or  they 
can  be  exchanged  for  Stock  Certificates  to  bearer,  with  Coupons 
attached,  in  denominations  of  /lOo,  /500  and  ;f  1,000,  without 
payment  of  any  fee,  provided  that  they  be  presented  for  exchange 
on  or  before  ist  February,  1905, 

Inscribed  Stock  wiJl  be  convertible  into  Stock  Certificates  to 
bearer  at  any  time,  free  of  charge  ;  and  Stock  Certificates  to  bearer 
can  be  inscribed  on  payment  of  a  fee  of  one  shilling  per  Certificate. 

Tenders  must  be  on  printed  forms,  which  may  be  obtained  at  the 
Bank  of  England,  or  at  any  of  its  branches ;  at  the  Offices  of  the 
Metropolitan  Water  Board,  Savoy  Court,  Strand ;  and  of  Messrs. 
Mullens,  Marshall  &  Co.,  4,  Lombard  Street,  London,  E.C. 

By  Order, 

A.  B.  PILLING, 

Clerk  of  the  Board. 

FRED.  E.  HARRIS, 

Accountant  to  the  Boar 
Metropolitan  Water  Board, 
Savoy  Court, 

Strand. 

2ist  October,  1904. 


XLhc  Jnvestots'  IReview, 

The    Week's    Money     Market. 

ANK  Rate  3  per  cent.    (Reduced  from  3^  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

All  week  our  Money  market  has  remained  over- 
loaded with  short  banking-  credits  so  that  until  Thurs- 
day afternoon  the  supply  may  be  said  to  have  exceeded 
the  absorbing  power  of  borrowers.  Hence  call  loans 
were  i  to  i^  per  cent,  throughout  the  early  part  of  the 
week  and  banks  never  got  more  than  i^  per  cent,  on 
seven-day  advances.  They  even  had  to  take  ij  per 
cent,  now  and  then,  but  yesterday  the  rate  stiffened 
and  i^  per  cent,  became  a  not  unusual  quotation  both 
for  call  and  notice  money.  Loans  into  November 
were  done  at  2  per  cent.,  and  the  India  Council  got 
that  for  some  small  renewals  lent  to  the  middle  of 
next  month.  The  reason  why  money  hardened  yester- 
day was  because  the  market  had  to  pay  for  ;^i,463,ooo 
of  new  County  Council  yearling  bills.  A  good  deal  of 
this  money  was  not  lent  out  again  as  the  agents  of  the 
Council  insisted  on  getting  2  per  cent,  upon  it.  There 
was  a  fair  demand  for  accommodation  this  morning 
without  any  further  change  in  rates. 

In  the  discount  market  a  struggle  went  on  to  hold 
rates  up  and  as  long  as  there  .seemed  a  probability 
that  Paris  might  take  gold  from  the  Bank  of  Eng;land 
brokers  succeeded  in  getting  the  quotation  on  three 
months'  remitted  paper  rather  above  2|  per  cent.  They 
quoted  2f  per  cent,  and  sometimes  did  business  at 
that,  but  the  general  working  rate  was  never  better 
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than  2^  for  three  and  four  months'  bank  bills  and  by 
yesterday  the  market  had  fallen  back  to  2^^-22  percent. , 
while  such  was  the  competition  for  paper  due  within 
the  year,  that  the  rate  on  such,  instead  of  being  2.^ 
and  2f  per  cent.,  fell  to  2^-2 J  per  cent.  Six  months' 
rates  also  dropped  back  until  some  keen  traders  were 
able  to  place  their  paper  at  2f  per  cent.  The  more 
general  quotation,  however,  was  2|  per  cent.  These 
rates  put  our  market  still  well  below  Berlin,  where  the 
open  market  quotation  remains  at  4  per  cent.,  but  our 
market  is  now  almost  level  with  Paris  and  some  days 
this  week  the  declining  tendency  has  been  helped  by 
purchases  of  bills  on  French  account  at  -^  or  so  below 
our  curent  quotation.  Not  much  business,  however,  of 
this  description  has  been  done  because  French  holders 
of  London  bills  have  had  to  sell  in  order  to  provide 
for  gold  to  be  taken  out  at  the  end  of  the  week  for 
Egypt.  Business  this  morning  was  done  in  three  and 
four  months'  bills  at  2-^  per  cent.  \Vhen,  however, 
the  news  came  that  the  French  cheque  had  again 
dropped  back  to  25.11  brokers  quoted  2|  per  cent,  as 
their  lowest  working  figure  for  four  months'  bills  and 
2^4  per  cent,  for  three  months'  bills.  The  London 
and  County  Bank  bought  bills  in  the  morning  from  the 
brokers  at  2|  per  cent. 

Last  week's  Bank  return  shows  that  the  Government 
received  ;^3,97o,ooo  on  account  of  the  new  Exchequer 
bond  issue  of  ^'6,000,000,  so  that  more  than  half  the 
entire  sum  raised  has  been  paid  up  in  full  and  the 
money  has  been  so  promptly  dispersed  that  only 
;^i, 726,000  remained  to  be  added  to  the  Exchequer 
balances  in  the  Banks  of  England  and  Ireland.  Out 
of  the  balance  left  over  and  the  small  overplus  of  taxes 
received  in  excess  of  the  week's  outgoings,  together 
with  ;^50o,ooo  of  filched  unclaimed  dividend  money, 
the  Exchequer  was  able  to  add  this  sum  and  at  the 
same  time  to  reduce  its  debt  to  the  Bank  on  Govern- 
ment securities  by  ;^i,485,ooo,  while  public  deposits 
went  up  ;^2, 583,000.  These  public  deposits,  it  should 
also  be  borne  in  mind,  are  not  the  same  thing  as  the 
Exchequer  balances  because  they  include  a  number  of 
departmental  accounts  which  may  be  in  funds  when 
the  Exchequer  itself  is  as  near  as  may  be  empty. 
Thanks  to  the  heavy  payments  on  the  Exchequer  bond 
issue  other  deposits  fell  off  ;^3, 626,000  to ;^4o,6i4,oco, 
which  is  near  poverty  line,  and  the  market  had  to 
obtain  ;^244,ooo  on  other  securities,  that  being  the 
amount  of  the  increase  therein.  The  reserve  rose 
^225,000. 

Bullion  movements  at  the  Bank  out  and  in  have  been 
insignificant  this  week,  but  on  balance  the  Bank  still 
loses  gold  and  as  the  price  of  bars,  thanks  to  the  pres- 
sure of  German  requirements,  has  remained  all  week 
at  78s.  per  oz.  the  probability  is  that  the  Bank  will 
continue  to  lose  gold.  This  does  not  seem  to  impress 
any  credit  jobber  with  apprehensions  so  long  as  fear 
of  a  Paris  withdrawal  is  not  excited.  The  French 
cheque  dipped  in  the  end  of  last  week  to  25.ii^d.  but 
recovered  after  the  mid-monthly  bourse  settlement 
ended  to  25.13,  only,  however,  to  slip  back  again 
to-day  to  25.11,  but  gold  at  78s.  per  oz.  is  fd.  above 
the  price  at  which,  on  this  exchange;  the  French  could 
Ituy. 

Silver. 
Supplies  are  still  greatly  restricted  in  this  market, 
■especially  for  near  delivery  and  although  the  demand 
has  at  no  time  been  large  prices  have  remained  fairly 
steady  at  improvements  of  |d.  to  26|d.  per  oz.  for  cash 
and  -^d.  to  26|d.  per  oz.  for  future  metal.  A  tem- 
porary slackening  of  the  inquiry  led  to  a  relapse  of 
-^d.  per  oz.  on  Thursday  but  the  buying  being  resumed 
the  loss  was  promptly  recovered  and  the  market  closes 
steady  at  the  top.  Tenders  for  the  Rs. 60,00,000 
Council  drafts  on  India  last  Wednesday  reached  a  total 
of  Rs. 3, 39, 25, 000  for  bills  and  Rs.  1,00,00,000  for 
telegraphic  transfers.  The  whole  amount  was  dis- 
posed of  in  bills,  applications  for  which  at  is  ^-^d.  per 
rupee  received  allotments  in  full.  Next  week  the 
amount  to  be  offered  has  been  further  increased  to 
Rs.  70,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  19,  1904. 
ISSUE  DEPARTMENT. 

£         I  £ 

Notes  Issued          ,.        ,.     53,342,020     Government  Debt . .        ,.  11,015,100 

Other  Securities     ..        ..  7,454,900 

Geld  Coin  and  Bullion    .  ■  34,892,020 

Silver  Bullion        ..        ..  — 


BA 


£53,342,020  I 

lNking  department. 


£53.3+2.020 


Proprietors'  Capital 

Rest 

Public  Deposits  (Including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553,000 
3,140,205 


7,612,795 

40,613,779 

105,589 

£66,025,368 


Government  Securities    . .  14 

Other  Securities     . .        . .  23 

Notes 25, 

Gold  and  Silver  Coin 


£ 

,812,849 
888,954 
362,470 
,961,095 


Dated  October  20, 1904. 


£66,025,368 
J.  G.  NAIRNE,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  v,/eek  and  the 
corresponding  return  last  year ; — 


BANKING  DEPARTMENT 

- 

Last  Year. 
Oct.  21. 

Oct.  12, 
1904. 

Oct.  19, 
1904. 

Increase. 

Decrease. 

£ 

3,152,995 

7,129,806 

42,911,939 

138,960 

19,999,056 
25,355,824 
22,531,820 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,132,454 

5,029,657 

44,240,186 

86,228 

16,298,118 
23,645,078 
27,098,329 

£ 

28,403,200 

37,051,529 

54i  p.c. 

3      ,, 

£ 

3,140,205 

7,612,795 

40,613,779 

105,589 

14,812,849 
23,888,954 
27,323.565 

£ 

27,979.550 

36,853,115 

56J  p.c. 

3     „ 

£ 

7,751 
2,583,138 

19,361 

Decrease. 

1,485,269 

£ 

3,626,407 ; 

Increase. 

243,876 
225,236 

4,095,519 

4,095,519 

Increase. 

Decrease. 

£ 

28,544,450 

32,626,270 

45  P-C. 

4     „ 

£ 

18  p.c. 

£ 

423,650 
198,414 

Foreign  Bullion  movement  for  week,  £"300,000  out. 

LONDON    BANKERS'   CLEARING. 


Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793,406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  .. 

754,883,000 

700,796,000 

54,087,000 

825,851,000 

825,886,000 

— 

35,000 

June   .. 

1,026,281,000 

1,135,933,000 

-^ 

9,652,000 

July.. 
Week   ending 

830,361,000 

791,528,000 

38,833,000 

— 

Aug.        3 

197,842,000 

176,492,000 

21,350,000 

— 

„      10 

202,728,000 

193,493,000 

9,235,000 

— 

,.      17 

200,284,000 

205,167,000 

— 

4,883,000 

„      24 

154,068,000 

152,750,000 

1,318,000 

— 

,.     "      31 

190,242,000 

206,551,000 

— 

16,309,000 

Sept.      7 

172,122,000 

160,887,000 

11,235,000 

— 

„     14 

149,391,000 

184,731,000 

— 

35,340,000 

,1     21 

192,173,000 

157,824,000 

34.349,000 

„     28 

164,860,000 

8,643,000 

33,783,000 

Oct.        5 

262,214,000 

211,726,000 

50,488,000 

.,      " 

184,726,000 

170,832,000 

13,894,000 

— 

„      19 

226,552,000 

206,282,000 

20,270.000 

— 

8,335.690,000 

8.213,821,000 

121,869,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals, 

Monday 

Net  Efflux 

£ 
200,000 
362,500 

Saturday,  Egypt 
Saturday,  S.  America  .. 
Thursday,  S.  America 
Thursday,  Bermuda    . . 

Total      . . 

£ 
420,000 

20,000 
110,500 

12,000 

Total    . . 

£562,500 

£562,500 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam     . . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 
New  York   .... 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
&o  dys 
sight 
sight 


Last 
week's. 


Latest. 


25-I2J 

25-11 

25' 17 

25'I75 

I2'06J 

12-06 

20'36J 

20-35i 

20*24 

20-2 1 J 

20-35 

20-34 

20-34J 

20-33 

23-95 

23-93J 

93-75 

93-65 

4-8SS 

4-86 

45 

448 

34-45 

34'37 

Place. 


Last 
week's. 


Latest. 


Antwerp 

Italy     .. 

Constantinople 

B.  Avresgd  pm 
j  Rio  <5e  Janeiro 

Valparaiso  .... 

Calcutta 

I  Bombay 

j  Hong  Kong  . . 
I  Shanghai  .... 
I  Singapore  .... 

Yokohama 


short 

25-18} 

sight 

25-14 

3  mths 

110-07 

127-274 

90  dys 

i28d. 
lefjd. 

^%'. 

I/4A 

T.  T. 

I/4A 

T.T. 

T.T. 

2/62 

4  mths 
4  mths 

I  iiA 

2/oA 

28-18I 
25-13 

110-10 

127-27J 

i2jd. 
i6ijd. 
J/4A 
"/4j» 
1/ioA 
2/7 

i/iii 
2/0,'n 
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TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

when  repayable. 

1  Rate  per  cent 

£ 

1904. 

2,000,000 

12  months 

Nov.  14 

1905. 

3  13    0 

1,000,000 

12  months 

an,-  2 

3  5  4 

♦1,000,000 

6  montlis 

an.    2 

2     4    8 

*i, 000,000 

3  months 

an.    5 

2    5    0 

♦2,000,000 

3  months 

an.  15 

2    5    7 

♦2,500000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3    3    8 

1,500,000 

12  months 

l^eb.  13 

360 

3.000,000 

6  months 

Feb.  27 

309 

♦1,500,000 

9  months 

Feb. 28 

292 

*2, 500,000 

6  months 

Mar.    9 

3    0  10 

2, 000, COO 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2   16     I 

1,000,000 

12  months 

May  28 

2   II    II 

2,413,000 

12  months 

June  24 

2     8    7 

1,500,000 

12  months 

July    2 

294 

2,000,000 

12  months 

Oct.    5 

2  17    4 

31,633.000 

♦  Issued    under   special    account    aud   redeemable    during    the    financial 
year  1904-5. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Oct.  15.) 


Revenue. 


Expenditure. 


Customs          

726,000 

National  Debt  Services    . . 

211,395 

Excise 

568,000 

Other  Consolidated    Fund 

Estate.  &c..  Duties  ,. 

jo6,ooo 

Charges 

176,101 

Stamps 

145,000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

tion  

— 

Property  and  Income  Tax. . 

48,000 

Supply  Services 

1,420,000 

Post  Ofiice       

100,000 

Bullion  Advances    .. 

— 

Telegraphs 

Crown  Lands 

220,000 

Exchequer  Bonds  . . 

— 

— 

Uganda  Railway     .  ■ 

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works       .. 
Naval  Works 

— 

Miscellaneous.. 

368 

— 

Bullion  advances  repaid     . . 

Telegraph  Acts 

— 

Uganda  Railway 

— 

Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)              

— 

count  

500,000 

Public  Buildings  Expenses 

Telegraph  Acts 

— 

Act 

— 

Naval  Works  Acts    . . 



Public  Offices  Site  (Dublin) 

Military  Works  Acts 



Act 

— 

Public  BIdgs.  Expenses  Act. 

— 

Suez  Canal  drawn  shares 

— 

Public  Offices  Site  (Dublin).. 



in  reduction  of  debt 

— 

Ways  and  Means 
Deficiency        

2,000,000 

Cunard  Agreement. . 

— 

— 

Deficiency    Advances     re- 

Suez Canal  Drawn  Shares. . 

— 

paid  

1,450,000 

Issue  of  Exchequer  Bonds. . 

3,970,000 

Ways  and  Means  Advances 

Transvaal  and  Orange  River 

repaid         

3,400,000 

Colony.      Repayment    of 

Increase     in      Exchequer 

Temporary  Advance 

— 

balances 

1,725,872 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances      

— 

£8,383.368 

r8,383.368 

•  Exclusive  of  1^153,000  last  week  paid  over    in    aid    of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  ]C3.9i8,83o. 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Paris 

Berlin 

Hamburg  . . 

Frankfort , . 

Amsterdam 

Brussels    , . 

Vienna 

Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    , . 

Bombay    . . 

New  York  call  money 


3 
5 

4 
4 
3 

li 
li 

4i 

Si 

li 

5 


Altered. 


Open  Market. 


Last 


May  25,  1900 

October  11,  1904 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

October  13,  1904 

May  15,  1903 
October  13,  1904 
October  20, 1904 


Latest 


2H 
4 

4l 
4 


P 

7J 

3i 

5 

4* 

4i 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . , 
Silver  reserve 
Foreign  bills   . . 
Advances 
Note  circulation 
Bills  discounted 


Oct.  15,  igo-j. 


£ 
4.8,248,500 
12,089,666 
2,500,000 
1,859.708 
71.375.833 
17,501,666 


Oct.  7,  1904. 


£ 
48,188,458 
12,138,333 
2,500,000 
1,892,833 
72,016,708 
18,084.666 


Sept.  30,1904. 


£ 
48,263,208 
12.211,250 
2.500,000 
1,875,116 
73,527.958 
18,365,625 


Oct.  15, 1903. 


£ 
46,024,588 

12,277-333 

2,500.000 

1,731,291 

69,697,458 

03,77      .6715 


BANK  OF  FRANCE  (25  francs  to  the  £). 


Oct.  20,  1904. 

Oct.  13,  1904. 

Oct.  6,  1504. 

Oct.  22,  1903. 

Gold  in  hand  . . 

104,434,960 

£ 
104,500,080 

£ 
104,930,520 

97,098,360 

Silver  in  hand 

44,025,880 

44,098,520 

44,252,200 

44,317,280 

Bills  discounted 
Advances 

25,556,520 

24,476,000 

24,125,440 

26,244,960 

20,391,160 

20,132,520 

21,169,760 

18,709,440 

Note  circulaiion 

172,613,160 

172,859,800 

173,037,320 

170,754,600 

8,573,200 

7.792,840 

6,897,080 

7,790,280 

Private  deposits 

20,056,040 

18,595,040 

20,819,560 

14,374,200 

Proportion  between  bullion  and  circulation  86  per  cent.,  against  86  per 
cent,  a  week  ago. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  15, 1904. 


£ 
41,983,450 
44,313,300 
3,892,900 
69,795,750 
24,988,100 


Oct.  7,  J904. 


£ 
39.472,200 
47,338,850 
5,882,450 
74,117,500 
24,806,450 


Sept.  30,  1904. 


£ 
39.657.150 
51,966,950 
8,630,850 
79,953,350 
26,635,400 


Oct.  15,  1903. 


£ 
43.991,000 
47,465,000 
3,403,050 
66,736,300 
24,636,100 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Oct.  15,  1904    Oct.  8,  1904 


Specie 

Legal  tenders 
Loans  and  dlscomits 
Circulation  . . 

Net  deposits 


£ 
47,550,000 
15,304,400 

226,800,000 
8,457,600 

238,640.000 


£ 

47,500,000 

15,290,000 

229,200,000 

8,358,200 

241,060,000 


Oct.  I,  1904    Oct,  17. 1903^. 


£ 

48,874,000 

I5.749-200 

228,600,000 

8,115,200 

242,560,000 


£ 

34,374,00a 

13,701,000 

181,654,000- 

9,144,600 

178,354,000 


Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  this  reaerve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £3,194,400  against  an  excess  last  week  of 
£2,525,400. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 

0ct.;i3,i904. 

Oct.  8, 1904. 

Oct.  1, 1904. 

Oct.  17, 1903. 

Gold 

Sliver           

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circl^tion 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 

14,817,486 

20,043,626 

1,625,184 

39,120,528 

22,026,484 

65,885,849 

25,097,727 

2,778,809 

4,871,808 

14,808,225 

20,129,763 

1,663,257 

39,089,774 

;22,026,6l2 

65,905,577 

24,911,114 

3,028,180 

5,017,285 

14,803,214 

20,451,690 

1.732,456 

38,922,316 

22,041,843 

65,442,094 

24,996,147 

3,260,373 

5,298,472 

£ 

14.541,253 

19.247.00j: 

1,649,300 

41,688,680 

22,007,141 

65.719.26j 

24,766,820 

2,789,849 

5.999.8J7 

BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account  

Deposits 


Sept.  20, 
1904. 


Sept.  10, 
1904. 


£ 

25.465.960 

510,120 

10,256,640 

8,387,400 

6,964,36a 

34,690,120 

3,714,400 

3,728,320 


£ 

23,676,760 

458, S80 

10,231,680 

8,386,760 

6,647,800 

34,697,960 

3,714,600 

3,467,240 


Aug.  31, 
1904. 


£ 

25.949.720 

504,320 

10,342,040 

8,407,440 

6,653,360 

34,607,800 

3,958,400 

3,403,480 


Sept.  20, 
1903. 


£ 

22,317,240 

840,600 

11,240,480 

7,824,360 

4,885,760 

33,633.240 

3.394,920 

3,272,320 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Sept.  23, 
Oct.  6, 
1904. 


j   Sept.  16/29, 
1904. 


Sept.  8/21, 
1094. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank  . . 

Notes  in  circulation 

Deposits  and  current 
account 

Treasury  account  . . 


£ 
83,816.598 
7,^^31,920 

39.236,632 

6,558,864 
80,513,735 

41,879,693 
25,992.566 


£ 

84,412,900 

7,501,541 

39.213.99' 

6,488,365 
77,952,500 

41,301,781 
23.574.158 


£ 
84,821,718 
7,716,696 

38,842,469 

5,730,083 
77,115.270 

40,355,660 
25,411,824 


Sept.  23; 
Oct.  6, 
1903. 


£ 
06,237,816 
6,880,464 

40,943,188 

5,740,476 
60,496,443 

47,249,422 
17,018.672 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  13,  1904. 


£ 

4,876,080 
21,349,040 
25,851,080 

2,403,8^0 


Oct.  6,  1904. 


£ 

5,009,280 
21,452,040 
25.545.400 

2,989,400 


Sept.  29,  1904. 


£ 

4,816,240 
21,707,160 
26,196,560 

2,486,600 


Oct.  13,  1903. 


£ 

4,662,000 
20,852,920 
25.233.400 

2,085,480 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &.  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  . , 

Christiania     . , 

Stockholm 


Usance. 

Oct.  11. 

Oct.  .3. 

Oct.  18.    1 

short 

I2-l| 

I2'I§ 

12-1I 

3  months 

I2-3S 

12-38 

12-34 

3  months 

25-36i 

25-36! 

25-35 

3  months 

2060 

20-59 

20-59 

3  months 

20'6o 

2059 

20-59 

cheques 

25i6i 
25'324 

25-161 

25-133 

3  months 

25-32J 

25-32* 

3  months 

25-32* 

25-324 

25-33I 

3  months 

25'425 

25-45 

23-424 

3  months 

24'22i 

24-22^ 

24-22§ 

3  months 

24| 
24} 

24l 

3  months 

24^    , 

24I     , 

3  months 

25-431 

25-43i 

25-43i 

60  days 

48H 

48+^ 

3  months 

343 

34| 

34A 

3  months 

44^ 

444 

44'(li 

3  months 

44A 

444 

441^ 

3  months 

1841 

18-39 

18-39 

3  months 

1842 

18-40 

18-40 

3  months 

18-42 

18-40 

l8'40 

Oct.  20. 


i2ii 

12-34 

25-36i 

20-59 

2059 

25-131 

25-32* 

25-321 

25-431 

24-21* 

^"1 

25-43i 

48H 

34S 

444 

44  til 

18-39 

18-40 

18-40 


BANK  OF  JAPAN  (10  yen  to  the  £). 


August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued 

Reserve,  Gold 

24,036,000 
11,729,000 

£ 
23,276,000 
10,951,000 

£ 
21,854,000 
11,564,000 

October  22,  1904. 
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OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills 2j 

Three  months                  „                      " 

Four  months  „  

Six  motiths  ,,  

Three  months  fine  inland  bills             ,         . .         . ,  2I — 3" 

Four  months                ,,                          2I — 3 

Six  months                 ,,                        3— 3i 

BANK  AND   DEPOSIT   RATES.  Percent. 

Bank  ol  England  minimum  discount  rate 3 

,,                „         short  loan  rates                  34 

Bankers'  rate  on  deposits           . .         ij 

Bill  brokers'  deposit  rate  (call) li 

,,          7  and  14  days' notice        ..        ..         ..        ..        ,.        ..  i| 

Current  rates  for  7  day  loans i  J 

,,            for  call  loajis        'i— li 


I 


Stock  Market   Notes  and   Comments. 

For  a  few  days  we  had  a  sort  of  shiver  caused  by 
threatened  withdrawals  of  gold  from  the  Bank  of  Eng- 
land to  be  exported  to  (Germany  and  possibly  to  Paris. 
The  German  danger  remains  and  the  demands  for 
Egypt  are  with  us  still,  but  the  Paris  cheque  has 
slightly  risen  again  and  our  fears  have  subsided. 
Therefore  gambling  has  been  renewed  on  the  stock 
markets,  if  not  in  far-spread  volume  yet  with  strength 
and  persistence,  the  United  States  blind-pool  players 
leading.  We  have  even  a  flutter  of  reviving  life  in  the 
Kaffir  Circus,  and  Home  Railway  stocks  have  been 
played  with  to  a  surprising  extent  looking  at  the  posi- 
tion of  our  market  and  at  the  actual  state  of  our 
railway  finance.  At  the  moment,  however,  the  most 
interesting  point  is  Wall  Street,  New  York  markets 
generally  and  the  London  echo  thereof.  How  is  it 
that  the  players  in  New  York  have  been  able  to  get 
hold  of  prices  and  run  them  up  as  if  prosperity  had 
returned  to  the  United  States  in  full  volume?  It  is 
because  the  operators  over  there  have  splendid  courage 
and  great  paper  resources.  They  withstood  a  strain 
that  at  a  point  has  been  unprecedented  in  the  history 
Of  United  States  finance  and  nothing  has  broken  down. 
The  collapse  of  Steel  Trust  securities  brought  nO'  bank- 
ing or  trust  failure  in  its  train,  nor  has  the  mercantile 
marine  fiasco  fatally  touched  a  single  important  busi- 
ness house  or  bank  that  we  know  of.  The  whole  secret 
of  the  present  movement  lies  in  this  fact,  that  credit 
has  neither  been  broken  nor  paralysed  to  a  serious  ex- 
tent anywhere  in  the  United  States.  Its  solidarity,  or 
apparent  solidarity,  has  been  the  greatest  assistance 
possible  to  the  financiers  in  resuming  their  play.  Facts 
are  not  necessary  in  the  process  of  raising  prices  on 
the  market.  It  is  anticipations  of  fact,  dreams  of 
coming  wealth,  that  always  exercise  the  greatest  in- 
fluence. When  that  wealth  is  realised  the  time  for 
bringing  about  another  fall  will  have  come. 

Let  us  stand  by  and  look  at  markets  for  a  while. 
There  is  no  urgent  call  to  rush  in  and  .share  in  the 
play.  Leave  it  to  the  professional  people  still  and  see 
how  they  get  on.  Hitherto  in  the  history  of  finance 
the  sort  of  outburst  we  now  see,  perfectly  artificial  and 
manipulated  as  it  is  at  the  start,  has  always  succeeded 
in  extracting  the  savings  of  the  people  and  in  allowing 
the  master  players  to  close  their  operations  with  a 
large  increase  in  wealth.  It  will  be  the  same  again,  no 
matter  what  the  internal  condition  of  the  LInited  States 
may  be  or  how  many  tens  of  millions  railroad  and 
other  corporations  may  require  in  order  to  sustain  their 
appearance  of  prosperity,  if  we  buy  in  imitation  of 
those  manipulators  who  work  not  only  their  own 
markets  but  ours,  in  order  to  force  upon  the  popular 
mind  the  conviction  that  all  is  well  and  prosperity  about 
to  return.  Take  a  lesson  from  the  past,  however,  and 
be  in  no  hurry  to  jump  to  this  conclusion.  There  can- 
not be  much  solid  reason  why  the  lower  securities  of 
the  Eric  Railroad  or  .Atchison  shares,  or  many  of  the 
shares  of  .Southern  and  Western  railroads  should  be 
spinning  away  into  the  empyrean  and  the  higher  prices 
go  the  more  risky  does  the  speculation  become.  It  is 
proclaimed  in  all  newspapers,  by  every  mail  and  every 
day  over  the  cables,  that  the  United  States  has 
gathered  a  magnificent  harvest  ;  that  the  cotton  crop 
is  to  be  what  they  call  a  "record"  one;  that  the 
Canadian  wheat  crop  is  going  to  be  the  finest  and  the 
most   profitable  ever   reaped   in    the    North-West    and 


the  assumption  is  made  that  all  this  splendid  wealth, 
assuming  it  genuine,  is  going  to  be  marketed  in  Europe 
at  high  prices  with  the  greatest  ease.  We  shall  see  ; 
but  it  may  be  just  as  well  to  wait  a  little  before  accept- 
ing this  as  an  unchallengeable  conclusion.  We  are 
poor  in  Europe  at  the  present  time  and  there  is  a 
steady  consumption  of  capital  going  on  in  the  Far 
East  which  cannot  fail  to  have  its  effect  upon  not  only 
European  money  markets  but  the  spending  power  of 
European  nations,  as  well  as  of  the  Russian  and 
Japanese  peoples.  Suppose  it  were  to  turn  out  that 
not  only  did  Europe  buy  less  of  the  United  States  raw 
productions  of  all  kinds  but  that  the  vendors  thereof 
encountered  powerful  competition  from  other  parts  of 
the  world,  from  South  .'\merica,  from  India,  from 
Russia  itself  and,  in  regard  to  cotton,  from  Egypt. 
Let  us  suppose  further  that  with  diminished  needs 
Europe  found  its  own  harvests  nearer  to  a  sufficiency 
for  the  necessities  of  its  population  than  it  on  the 
average  is.  Will  the  LInited  States  still  be  able  to 
gather  in  all  the  fortunes  in  gold  we  are  now  told  to 
look  for?  Just  look  on  and  watch.  Evidently  the 
financiers  of  Wall  Street  are  relying  to  an  unusual 
extent  upon  the  support  of  European  capital,  all 
markets  being  now  linked  together  in  a  manner  which 
enables  the  strong  to  support  the  weak  on  the  instant. 
We  can  therefore  assume  that  the  profits  being 
reckoned  up  for  the  beguiling  of  people  here  who  may 
have  money  to  lose  have  already  been  mortgaged  to 
an  unusual  extent.  Had  this  not  been  the  case  why 
should  the  New  York  exchange  have  been  running  up 
until  it  was  within  sight  of  the  point  at  which  gold 
might  have  been  drawn  from  the  States  to  Europe? 
If  there  is  a  great  balance  on  the  right  side  gathering 
up  ready  to  be  raked  in  by  American  traders  and 
financiers  the  exchange  should  have  been  on  its  way 
down  towards  the  point  that  would  have  extracted  gold 
from  us.  It  often  goes  that  way  in  the  autumn  of 
the  year,  but  now,  even  after  some  recoil  from  the  top, 
it  stands  comparatively  high,  a  testimony  to  the  in- 
debtedness of  the  States  to  Europe. 

Meanwhile  the  play  has  been  wild  to  an  extent  that 
only  "  frenzied  finance,"  to  use  Mr.  Lawson  of 
Boston's  phrase,  could  have  accomplished,  and  the 
rubbish  has  spun  upwards  faster  than  good  securities. 
Meantime  also  never  a  week  passes  without  intima- 
tions of  poverty,  the  need  for  more  money  by  railroad 
and  other  corporations.  The  steel  trade  has  revived, 
it  is  said,  splendid  orders  are  being  placed,  and  in 
spite  of  the  losses  of  the  past  there  is  going  to  be  a 
gorgeous  profit-yielding  season  immediately  ahead. 
Well,  if  so,  the  money  that  pays  for  the  steel  ordered 
must  be  borrowed,  and  if  it  cannot  be  borrowed  in  the 
open  market  the  steel  manufacturers  will  have  to  take 
the  paper  of  the  buyers  and  nurse  it  until  they  can  turn 
it  into  cash.  Steel  trust  shares,  by  the  way,  have 
been  the  object  of  one  of  the  most  daring  manipulations 
we  have  seen  for  many  a  day.  In  reality  this  monster 
corporation  is  bankrupt.  It  has  never  made  any 
adequate  provision  for  depreciations,  and  is  over- 
capitalised to  an  extent  only  rivalled  by  the  Morgan 
Shipping  combine.  Dividends  are  not  genuinely 
earned  on  any  of  its  shares,  preferred  or  ordinary,  and 
in  our  belief  never  have  been.  All  the  more  reason 
from  the  financier's  point  of  view  why  the  shares' 
should  be  sent  sky-high  as  a  decoy  so  that  the  public 
may  be  induced  to  buy,  thus  enriching  the  monopolist. 
If  we  would  only  obey  the  signal  and  feverishly  rush  in 
to  pick  up  these  shares  now  at  current  monstrous  prices 
it  is  probable  enough  that  the  collapse  would  come 
very  swiftly  for  one  of  the  governing  motives  of  this 
outburst  of  gambling  on  Wall  Street,  and  through 
Wall  Street  on  the  London  market,  is  found  in  the 
fact  that  so  far  the  master  players  have  not  been  able 
to  get  out.  The  rubbish  they  created  to  sell  is  still 
mostly  in  their  keeping,  pawned  by  them  on  every 
money  market,  and  in  sheer  desperation  they  had  to 
engineer  an  advance  in  markets  on  the  chance  of 
escaping  from  a  dangerous  position.  All  the  wealth 
in  the  United  States  is  in  paper  so  far  as  the  big  insti- 
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tutions  are  concerned.  They  prop  each  other  and 
gravely  accept  each  other's  promises  to  pay  and  emit 
more  bonds  or  stock  when  more  credit  is  required,  or 
manipulate  new  combinations  in  order  to  multiply  the 
totals  of  capital  to  be  lent  and  borrowed  upon,  but 
when  we  get  down  to  the  substance  below  we  find  it  of 
wonderful  tenuity.  Leave  the  players  to  their  game, 
then,  unless  you  have  something  to  sell  to  them  as  near 
the  top  as  possible. 


The  Week's  Stock  Markets. 

All  was  cheerful  again  on  the  Stock  Exchange  last 
week  and  dealers  seemed  particularly  pleased  with 
their  efforts  inasmuch  as  prices  once  more  left  off  at  an 
all-round  improvement  notwithstanding  some  rather 
heavy  profit-taking  on  one  or  two  days.  The  realisa- 
tion was  induced  partly  by  the  approach  of  the  fort- 
nightly settlement  commencing  on  Monday  and  partly 
by  fears  of  the  monetary  outlook  owing  to  the  threaten- 
ingly low  level  of  the  foreign  exchanges,  but  as  each 
day  passed  without  any  particular  credit  disturbance  the 
misgiving  soon  gave  place  to  optimism  and  the  week 
ends  with  the  majority  of  members  more  than  ever  con- 
vinced that  the  days  of  inactivity,  depression  and  fall- 
ing prices  have  at  length  passed  into  limbo.  A\'e 
should  not  like  to  be  too  sure  of  that  because  at  pre- 
sent the  business  is  not  of  that  solid,  durable  kind  that 
springs  from  a  public  demand  based  on  well-spread 
national  prosperity.  Undoubtedly  outsiders  are  taking 
a  keener  interest  in  what  may  be  called  the  better  sec- 
tions of  the  Stock  Exchange  such  as  Home  and 
Foreign  Railways,  Foreign  Government  bonds  and 
the  pick  of  Miscellaneous  securities  but  their  appetite 
is  easily  satisfied  and  it  is  Wall  Street  play  alone  that 
is  responsible  for  the  latest  Yankee  gamble,  and  the 
existing  fabulous  prices  for  Mexican  Railway  stocks 
are  certainly  not  the  work  of  the  public.  Mines  are 
rarely  touched  and  it  is  quite  certain  that  unless  a 
speculative  mania  does  become  prevalent  again  pro- 
fessionals will  not  long  be  able  to  hold  quotations  at 
their  present  levels. 


Highestand 

Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


91 
96i 

97i 
98i 

105 
95 
8oi 
65} 


BRITISH  FUNDS,  &e. 

Last  dividends  paid  are  givea 

In  parentheses.) 


Price 
last  weel(. 


Consols  (jj  p.c.  Money) 
Do.      Account  (Nov.  4) 

2^  p.c.  Stocic  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2J)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (aj  p.c.) 
Do.     Account  (Nov.  4) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stcic.  (9  p.c.) 

India  3J  p.c.  Siclc.  red.  1931 
Do.  3  p.c  Stclt.  red.  1948 
Do.  2i  p.c.  Stele,  red.  1926 
Do.  34  p.c.  Rupee  Paper 


Price 
this  weelc. 


«s3 

992 
9> 
96} 
97 
97 
97 
303 

§5 
80: 
65' 


I 


Consols  hung  back  at  first  and  it  looked  as  though 
the  price  was  to  become  settled  in  the  neighbourhood 
of  88,  but  when  the  money  market  tremors  seemed  in- 
clined to  pass  awa\'  the  buying  outweighed  the  selling 
and  a  fairly  steady  improvement  set  in.  The  volume 
of  business  too  broadened  out  and  while  the  best  prices 
of  about  88|  for  money  and  89  for  the  account  were 
not  quite  maintained  the  gain  on  the  week  was  pretty 
substantial.  Other  British  funds  moved  within  very 
narrow  limits,  but  shared  the  better  tendency  at  the 
end  and  Khakis,  Transvaal  Loan,  Irish  Land  loan  and 
India  sterling  issues  all  finished  fractions  higher.  In 
the  Home  Country  and  Corporation  division,  Bradford, 
Liverpool  and  Reading  34-  per  cent.  Derby  3  per  cent, 
and  West  Ham  3J  per  cent,  all  put  on  i  and  Metro- 
politan 3I  and  3  per  cent,  and  London  County  3  per 
cent,  were  a  little  harder,  but  Barry  and  Bath  3  per 
cent,  each  left  off  i  down.  A  moderate  business  went 
on  in  Colonial  Inscribed  stocks  and  more  than  a  dozen 
advanced  ^. 

The  mid-monthly  settlement  in  Paris  tended  to 
restrict  dealings  in  Foreign  Government  bonds  and 
Continental  apathy  caused  the  market  to  open  rather 
dull.     War  news  sent  down  Russian  4  per  cent,   and 


the  other  European  favourites  dependent  for  support 
on  Paris  with  a  corresponding  advance  in  Japanese,  but 
later  on  the  position  became  reversed  when  it  was 
officially  alleged  that  Russia  had  gained  a  victory  of 
a  sort  in  the  field.  The  intelligence  caused  a 
recovery  in  Russians  and  a  decline  in  Japanese 
but  during  the  last  two  or  three  days  all  things  have 
advanced  in  sympathy  with  the  buoyancy  displayed  In 
other  directions.  Portuguese  recovered  part  of  the 
loss  which  occurred  on  the  resignation  of  the  Ministry 
and  quite  pronounced  strength  was  visible  in  Spanish, 
Turkish,  and  Greeks.  Egyptian  Unified  also  hardened 
up.  A  Reuter  telegram  from  Santiago  on  Tuesday  to 
the  effect  that  a  treaty  of  peace  and  friendship  between 
Chili  and  Bolivia  had  been  signed,  which,  if  ratified, 
will  bring  to  a  conclusion  all  disputes  arising  from  the 
war  of  1879  ^^as  naturally  received  with  favour.  It 
is  now  hoped  that  the  question  of  the  Arica  and  Tacna 
Provinces — a  frequent  source  of  trouble  between  Chili, 
Peru  and  Bolivia — will  come  up  for  settlement  and 
dealers  signified  their  satisfaction  with  the  news  by 
giving  a  vigorous  lift  to  all  Chifian  loans  and  Peruvian 
Corporation  issues,  also  handled  in  this  market.  Good 
Continental  buying  caused  a  fairly  general  rise  in 
Argentine  and  Brazilian  loans,  a  Paris  statement  that 
riots  hacMbroken  out  in  Rio  being  promptly  denied,  and 
pronounced  strength  was  visible  in  Uruguay  issues. 
It  is  said  that  the  rebels  have  been  completely  dis- 
armed and  that  the  country  once  more  enjoys  perfect 
f)eace,  but  new  loan  operations  may  have  something 
to  do  with  the  rise.  Chinese  loans  added  fractions 
with  the  silver  issue  quite  firm  on  the  steadiness  of 
the  metal. 


t% 


FOREIGN  BONDS. 


Argentine  5  p.c.  j8S6     . . 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Waters  pc.  .. 
Do.       4  p.c.  Rescission 
Do,       4  p.c.  1897 
Do.       4  p.c.  i^ 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p,c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.C  Bonds  1892    . . 
Chilian  44  P-c.  1885 

Do.     4)i  p.c.  1886 

Do.     4J  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  External 

Egypt  Unified  4  p.c 

Do.  34  p.c.  pref. 

Do.  4i  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do,    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    . . 

Italian  5  p.c 

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute    , . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.       5  p.c 

Venezuelan,  1881 


Price 
last  week 


Price 
this  week. 


103 

g6i 
1031 

98. 

83 

81 

81 

974 
79 

904 
103 


1034 

"34 
99 
834 
824 
825 

98 
79 

91 
103 


80 

80 

94 

93 

»9 

90 

91 

9* 

86 

87 

98 

99 

90 

92 

104 

104 

994 

99 

90 

89J 

93 

93 

25 

26 

19 

'9i 

23 

23 

107 

io7i 

loii 

looxd 

104 

104 

88 

88 

46 

47 

47i 

47 

36 

37 

44i 

45 

101 

lOI 

io3i 

103J 

86 

87 

83 

84 

72i 

73 

103 

103 

64 

64 

93 

93. 

75 

75i 

86 

87 

100 

loo^xd 

102  xd 

io3xd 

85 

85 

60 

6li 

80J 

82 

40 

39J 

The  Home  Railway  market  received  a  good  deal  of 
support  in  its  "  bull  "  campaign  from  speculators  both 
here  and  in  the  provinces,  and  further  substantial  im- 
provements were  effected  throughout  practically  the 
whole  of  the  list.  A  reaction  which  set  in  on  Tuesday 
owing  to  some  of  the  weaker  operators  snatching 
their  profits  had  not  gone  far  when  another  upward 
twist  was  given  to  prices  by  the  favourable  traffic 
returns,   and    although    there  was  a  recrudescence  of 
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the  realising^  towards  the  end  of  the  week  the  move- 
ments at  the  close  were  without  exception  favourable. 
Glasgow  again  supported  Scotch  stocks  vigorously, 
especially  after  the  compact  amongst  iron  and  steel 
producers  became  known,  as  it  is  believed  that  this 
agreement  will  make  for  steadier  trade  and  larger 
profits.  All  Caledonian  issues  and  the  deferred  stock 
of  the  North  British  Company  consequently  showed 
material  gains,  and  the  strength  spread  to  North- 
western and  in  a  less  degree  to  Great  Northern  pre- 


Highest  and 
Lpwest 

Last 

Carrying 
over  Price. 

this  Year. 

139 

123 

133 

157 

145 

153 

i25i 

103 

120 

iii| 

97 

J06 

71 

75 

33ft 

26 

31: 

97 

86 

88 

»» 

79 

80 

|»7ft 

'2* 

I5§ 

40 

48 

P^ 

48i 
21^ 

494 

HO 

26 

[l6i 

i2i 

'''1 

«24 

104 

g6 

102 

«, 

3Si 

4>4 

144S 

130 

138 

li 

40 

— 

si 

33 

M 

7^ 

87ii 

105 

»; 

S3 

975 

1^  ' 

32 

42* 

X 

64^ 

671 

I' 

59 

64 

74' 

75| 

y 

38* 

131 

1374 

i42i 

151 

82 

93 

II 

II7I 

129 

47 

584 

7 

146 

155 

t 

lOOj 

46 

'M 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (sj  p.o.) 
Do.  Pref.  (6p.c.)  ., 
Do.  Def.  (44  p. c.)  .. 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (I  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London  (2§p, 
Furness  (2j  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref  Ord.  (4  p, 

Do.  Def.  (I)  . . 
Great  Western  {5^  p.c). . 
Highland  (ig) 
Hull  and  liarnsley  (l  p.c.) 
Lane,  and  Yorl<s.  (3^  p.c) 
Metropolitan  (2|  p.c.)  .. 
Metropolitan  District  . , 
Midland  Pref.  (2J  p.c)  . . 
Do.  Def.  (2jp.c.)  .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Eastern  (5J  p.c.) .. 
North-Western  (5^  p.c.) 
South-Eastern  Ord.  (24  p.c) 

Do.  Pref.  (5).. 

Do.  Def. 

South- Western  Ord.  (6  p.c.) 

Do.  Pref.  (4  p.c) 

Do.  Def.  (2) 


I.C.) 


Price 
last  week. 


133 
153 
121 
io6i 

754 

32 


16 

48 

494 

29 

154 

914 
lolA 

414 
138I 

49 

37 
106 

'A 

68 

65 

76 

45 
139 
1514 

93 
129 

59 
1544 
106 

53 


Price 
this  week. 


ferred  and  deferred  and  North-Eastern.  Amongst  the 
more  speculative  things  Great  Central  stocks  continued 
very  much  in  favour  with  Manchester  operators,  and 
although  the  best  prices  could  not  be  maintained  to  the 
knd  owing  to  profit-taking  the  gains  on  the  week  were 
fair.  Brighton  stocks,  South-Eastern,  Chatham  ordi- 
nary, South-Western,  and  Lancashire  and  Yorkshire 
11  shared  to  some  extent  in  the  upward  movement, 


[ighest  and 
Lowest 
I  this  Year. 


Last 

Carrying 

over  Price, 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week 


fifl 

m 
103; 
93 

QOS 

754 

SO 

96 

298 

45 

'*:! 

171! 

I8j 

30 

"7,, 

84 

l3» 

34 

59A 

714 

354 

49 

1292 

147 

■034 

131? 

Il6| 

28i 

1344 

55^ 

74 

87 

93 

20 

36 

57 

^71 

20A 

38 

44 

28 

40 

lif 

61; 

33' 

81 

97 

74 

106} 

KK 

964 

l64 

21I 

34 

43J 

59 

68 

112 

135 

105 

IIlJ 

II 

.6; 

99 
104a 

91J 

80 
34 

103 

1044 

Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie    Shares         . .        . . 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     . , 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)   . . 

Union  Pacific  (4)  . . 

Do.  Prefd.- (4)  .. 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c) 
Do.       Deb.  (4  p.c) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


441 

69i 
137 
1024 
mi 

i6j 

98xd 
106 

924 

43i 
1054 


but  in  Undergrounds,  Metropolitan  and  District  did 
little  more  on  balance  than  retain  previous  quotations 
owing  to  the  statement  at  the  meeting  that  the  change 
from  steam  to  electric  traction  would  have  to  be  carried 
out  gradually.      Central   London,    however,   improved 


steadily,   and    finished    with    an    advance    of    several 
pounds. 

New  York  managed  to  keep  its  "  boom  "  going  in 
a  very  vigorous-looking  fashion  and  has  seemingly  at 
last  contrived  to  draw  in  the  punter  not  only  in  America 
but  also  on  the  Continent  and  in  a  more  modest  way 
on  this  market.  Night  after  night  this  week  Shorter's 
Court  has  Iseen  a  scene  of  wild  excitement  such  as  it 
has  not  enjoyed  for  many  a  long  day,  but  the  activity 
seems  to  be  largely  professional  still  and  practically 
all  emanating  from  Wall  Street.  Overnight  orders 
were  skilfully  placed  here  to  prevent  quotations  slip- 
ping away  while  Wall  Street  was  closed  and  were 
followed  up  with  support  of  specially  selected  stocks 
each  afternoon.  Unloading  in  other  directions  went 
on  steadily  under  cover  of  these  manipulations  and  on 
Wednesday  the  pressure  to  sell  in  New  York  became 
almost  universal.  Berlin  joined  the  ranks  of  the  profit- 
takers  on  Thursday  and  realisations  soon  became  the 
order  of  the  day  everywhere,  the  Standard  Oil  interests, 
the  Gates  and  the  Keene  groups  being  all  credited' 
with  heavy  selling.  The  earlier  improvements,  how- 
ever, had  been  so  great  that  in  no  case  did  the  price 
finish  lower  on  the  week  while  many  of  the  gains  ran 
well  over  the  dollar  and  in  one  or  two  of  the  selected' 
counters  were  very  materially  higher.  Erie  issues,  for 
instance,  were  taken  in  hand  and  rushed  up  on  the 
announcement  that  Mr.  Baker,  president  of  the  First 
National  Bank,  and  a  nominee  of  the  Rockefellers,  had 
joined  the  board.  Milwaukee,  too,  were  manipulated 
on  a  revival  of  the  old  story  of  a  settlement  in  the 
Northern  Securities  case,  and  Louisville,  New  York 
Central,  Southern  Pacific,  Union  Pacific,  Norfolk 
issues,  Baltimore  and  Readings  all  came  in  for  their 
share  of  attention. 


Highest  and 

Lowest 

this  Year, 


Last 

Carrj'ing 

over  Price 


li8J 
106J 
118* 

73I 
1374 
128 
1214 
106 

95 

95 

91 
158 
105 
1304 

65 


6^ 

"4i 
864 


71 
•54 
178 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 

Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2). , 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . . 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central 

Do.    Pref.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2j) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3J) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (5ft)     . . 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


Price 
last  week 


120 
107 
119 

74 
138 
128 
J23 
106 

95 

96 

92 
158 
105 
131 

65 
100 

89 

554 

:2r 

4 

10 

102 

66 

i 

87 

110 

106 

21 

95 

35 

58 

7i 
i5i 
178 


Price 
this  week. 


125 
106 
119 

734 
138 
128 
122 
105 

95 

97 

93 
159 
105 
130 

65 
106 

83 
56 

Io4: 
104 
66 
53 
5 

87 
no 
106 

241 
994 
434 
64 

'P 
176 

124 


Grand  Trunk  stocks  moved  in  an  undecided  fashion 
from  day  to  day,  gaining  and  losing  a  few  fractions 
without  very  much  actual  business  passing.  The 
traffic  return  again  proved  disappointing  as  the  de- 
crease of  ;^4,5oo  was  much  larger  than  had  been  ex- 
pected, and  at  the  close  the  ordinary  and  third  pre- 
ference were  J  or  f  to  the  bad  while  the  guaranteed  and 
first  preference  rose  ^  to  i.  Canadian  Pacific  shares, 
on  the  other  hand,  improved  with  Yankees,  and 
although  they  too  weakened  towards  the  end,  finished 
very  little  below  the  best. 

Profit-taking  was  also  the  order  of  the  day  with  the 
general  run  of  Argentine  Railways,  but  the  market 
held  firm  and  there  was  no  pronounced  weakness  at 
any  point.  Heavy  selling  of  Cordoba  Central  income 
debenture  stock  was  followed  by  equally  strong  sup- 
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port  which  wiped  out  the  earlier  losses,  and  Cordoba 
and  Rosario  issues  were  bought  with  considerable 
energy,  particularly  the  preference  which  was  lifted 
to  io7i,  carrying  the  first  and  6  per  cent,  debenture 
stocks  up  several  points.  Villa  Maria  preference 
shares,  too,  were  lifted  10  and  the  first  debenture  stock 
advanced  4  but  no  other  security  in  this  group  moved 
more  than  a  pound  or  two  in  either  direction.  Uruguay 
stocks  were  all  harder  and  Guayaquil  and  Qu'to 
bonds  likewise  improved,  but  San  Paulo  (Brazilian) 
ordinary  stock  on  the  other  hand  fell  heavily.  Anto- 
fagasta  issues  jumped  smartly  on  the  news  of  the  Chili- 
Bolivia  treaty,  the  ordinary  rising  to  125  and  the 
-deferred  to  148,  and  Arica  and  Tacna  shares  were 
influenced  to  a  moderate  extent  by  the  announcement. 
The  improvement  shown  by  the  annual  report  and  the 
directors'  forecast  of  a  return  on  the  ordinary  shares 
in  the  near  future  attracted  a  little  attention  to  Cuban 
Central  things.  Mexican  Railway  stocks  continue  to 
find  considerable  favour  with  operators,  and  although 
a  natural  reaction  followed  last  week's  advance  buying 
was  resumed  on  the  traffic  return,  which  showed  an 
increase  of  $18,000,  and  further  large  gains  were  re- 
corded. Mexican  Southern  and  Interoceanic  of  Mexico 
securities  were  .sympathetically  affected  and  those  of 
the  first-named  company  in  particular  showed  fair  im- 
provements. 
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Price 
last  week. 


Price 
this  week. 


Allsopp  Ordinary 

City  of  London  Ord  (6)  . . 
GiiinnpssOrd.  Stock  (20) 
Ohisson's  C-ipe  {52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Tlirclfall's  Ord.  Sliares  (20)     . . 
Watney,  Combo.  Pf.  Or.  St.  (4) 
Do.     Def.  Ord.   Stock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3J) 

Aerated  Bre  id  (30) 
ApoIIinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
B/itisli  Westingliousc  Pret.  (6) 
Briinncr  Mond  (30) 
Callcnder's  Cable  Ord.  (12})   . . 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  (20) 
Do.    Preference  (30)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord      . . 
Imp.  Tobacco  Preference  (5J) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  T.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15). . 
Savoy  Hotel  (8)    , ,         . .         , , 
Sweetmsat  Auiomatlc   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.    6  p.c.  Cum.  Pref.  Stock 
Egypiian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c.  Cum.  Pf.  (J) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  <5) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (5 J)     .. 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (ii) 
Pease  &  Partners  Ordinary     . . 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail   Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/-) 

Commercial  Cable  (8>    . . 
East.  Telegraph  Ord.  Stock (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
Angto-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7j) 
London  United  Trams  Pref.  (5) 
Grand  Junction  (max.  10  p.c.)  A 
Lambeth     Do.      (max.  10  p.c.) 
New  River,  New  (i22)    . . 
Southwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 

Consolidated  Stock  (10) 
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Dealers  in  the  Miscellaneous  markets  say  that  trade 
is  broadening  out  and  in  certain  special  securities  busi- 
ness   has     improved   of   late,    but   we   fear   the   great 
majority  of  Commercial,   Industrial  and  other  Miscel- 
laneous securities  are  neglected  as  ever.      Textiles  con- 
tinue to  lie  absorbed  in  a  moderate  way  and  Coats' 
ordinary  shares  were  lifted  over  5.     The  dividend  Is 
expected  on   Thursday  next  and   rumour  says  that  a 
further  capitalisation  of  the   reserve  is  contemplated. 
We    hope    not,    because    each   time    this    performance 
takes  place  the  financial  position  of  the  concern  must 
be    materially    weakened.      Lyons    shares    were    again 
hoisted  on  the  .■success  of  the  new  Piccadilly  restaurant, 
and  most  Catering  things  were  steady  or  disposed  Id 
improve.     .Aerated   Breads  after  further  recedmg  har- 
dened up  and  it  is  now  stated  that  the  report  will  nol 
ije  so  bad  as  the  dividend  indicated.      Hotel  Cecil  pre- 
ference   shares   collapsed   when    the    repwrt  came   out 
revealing  a  very  bad  year's   trading  accompanied   by 
the  passing  of  the  preference  dividend  for  the  second 
half  of  the  year.      Nelson's  were  idly  dull  at  first  but 
picked  up  later  on  the  idea  that  company  will  benefit 
by    the    improved    outlook     for     trade    in     Lancashire 
where  the  company  does  a  large  business.     Other  Meat 
shares     were     also     better,     on     Argentine     buying, 
so     it^l^was     ^aid,     while     Sweatmeats     were     also 
down   on    a   heavy    decrease    in    the   weekly    receipts. 
Brewery  stocks  were  heavy  as  a  rule,  with  particular 
flatness  in   \\'atney,   Combe,   the  deferred  being   sold 
as   low  as    24^,    being    much     the     worst    price    evi  r 
touched.     Its  highest,  just  five  years  ago,  was   122! 
Who  bears  this  enormous  loss?     Breckcrts  were  also 
down  after  their  recent  rise,  and  Allsopps  closed  dull. 
.Most  prices  in  the  Iron  and  Steel  division  improved, 
and  Robert  Stephen.son  debentures  had  a  much-needi d 
recovery.      The   Kynoch    issue   was   largely  over-sub- 
.scribed.    Hudson's  Bay  shares  rose  to  49^,  but  then 
gradually  sank  back,  leaving  off  about  ;^i  under  this 
figure.      National  Telephone  deferred  were  lifted   two 
or   three   pounds,    bringing   the  price  almost   to  par  ; 
Gas      stocks       were       good,       particularly      Imperial 
Continental,  and  in  the  Shipping  list  Royal  Mails  went 
up  I.     Water  Board  stock  rose  to  93I,  in  anticipation 
of  the  new  issue  which  is  now  announced.     Oil  shares 
were    better    here     and     there,     particularly     Russian 
Petroleum  ;    Pekin    Syndicate   shares   enjoyed   a   sharp 
rise,  and  .Associated  Cement  preference  received  small 
supp)ort.      Surrey   Docks   ordinary   went   back    2,    and 
London   Dock  issues  scarcely  stirred. 


Prices  continued  firm  on  the  Stock  Exchange  for 
Home  securities  and  Consols  were  again  slightly  up 
at  the  close.  Their  recent  depression  is  now  ascribed 
to  the  realisation  of  stock  to  produce  that  ;^500,ooo 
from  the  unclaimed  dividend  trust  money  taken  into 
the  revenue  last  week.  De  Beers  shares  were  fiat 
on  French  selling  and  the  Paris  bourse  was  out  of 
heart  generally  so  that  it  sold  other  stocks  besides,  a 
fact  which  explains  the  flatness  of  the  exchange  and 
again  suggests  possible  withdrawals  of  gold.  Water 
Board  stock  left  off  at  93I,  having  crept  up  from  below 
93  within  the  last  ten  days,  and  all  Domestic  invest- 
ment stocks  were  firm  as  well  as  Home  Railway  ordi- 
nary stocks,  -Argentine  Rails,  and  Government  Bonds. 
In  fact,  the  market  is  serene,  although  doing  compara- 
tively little.  The  Great  Central  and  Metropolitan 
companies  have  made  peacgi 


MINING    NOTES   AND    NEWS. 

We  have  not  managed  to  bring  off  the  boom  yet,  but  we  can 
conscientious!}'  say  we've  made  another  spirited  attempt  to  do  so, 
ending  in  the  utual  failure.  Still  we  intend  to  go  on  trying, 
especially  now  the  autumn  is  full  upqp.  us,  the  season  that  is 
supposed  to  be  the  most  favourable  for  booms.  No  sooner  do 
we  succeed  in  pushing  prices  up  an  inch  or  two,  all  shoulders 
to  the  task,  than  in  there  troop  gangs  of  seedy  speculators  and 
down-at-heel  gamblers  to  snatch  their  tiny  profits  and  rush  off 
to  have  the  first  square  meal  they  may  have  had  for  months. 
They  are  most  annoying  fellows  and  spoil  the  game  just  at  the 
very  moment  the  public  begin  to  sniff  round.  So  off  the  latter 
go  again  when  they  see  prices  slide  down  and  we  never  get  a  fair 
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and  square  opportunity  to  keep  things  soaring  for  more  than  a 
few  minutes  or  a  day  or  two  together.  Wliea  the  pariahs  of 
kerb  and  club  are  not  skimming  the  pot  then  the  bosses  and 
their  companies  "  unload."  If  only  something  could  be  done 
to  keep  back  the  hungry  profit  scramblers  it  is  possible  we 
market  chaps  could  get  the  public  in  and  keep  them  there, 
fascinating  them  by  rising  prices.  At  firsjt  the  Continent  came 
in  and  gave  us  a  little  help,  but  its  assistance  was  only 
spasmodic,  for  it  quickly  turned  seller,  taking  profits  where 
there  were  any.  So  after  feeling  somewhat  cheerful  and  hopeful 
that  things  looked  like  taking  a  turn  for  the  better,  inside  punters 
are  feeling  a  little  sadder  and  despondent.  !■  or.  to  add  to  their 
griefs  reports  come  in  of  renewed  troubles  with  the  Chinese, 
this  time  at  the  Geduld  mine  ;  whilst  there  has  been  an  outbreak 
of  beri-beri  amongst  the  coolies  on  the  Lothian  which 
arrived  at  Durban  on  the  10th  inst.  Apex  shares  have  been 
knocked  down  on  the  cablegram  stating  that  the  main  reef 
recently  intersected  in  the  borehole  "  L,"  at  a  depth  of  2,378  ft., 
is  not  well  defined  and  is  of  a  low  assay  value. 

With  the  exception  of  the  gambling  in  the  "  banket "  shares 
the  Rhodesian  market  has  been  neglected  by  professional  and 
amateur  alike.  Rhodesian  Explorations  and  Lomagundas  have 
fluctuated  in  response  to  the  wayward  manipulation  jerking 
them  up  and  down.  No  further  light  has  been  thrown  on  the 
importance  or  otherwise  of  this  belauded  discovery,  but  the 
shops  have  "  off-loaded "  much  cargo  on  the  asses  while  the 
bull  talk  went  on. 

The  market  is  now  in  the  dumps  because  it  hears  that  the 
shares  of  the  new  "  banket "  company — which  has  already  been 
long  and  lustily  heralded — are  to  be  introduced  on  the  market  on 
Tuesday  at  £2.  apiece.  Hence  the  market  understands  there  will 
be  no  pro.spectus.  Not  that  it  is  plunged  in  deep  grief  over  this, 
but  it  fears  that  this  method  of  petering  out  the  shares  will  not 
only  be  severely  criticised,  but  will  not  be  liked  by  the  public, 
who  would  naturally  prefer  a  plain,  straightforward  document, 
setting  forth  the  why  and  wherefore  of  the  company's  flotation. 
Thus  it  may  upset  all  the  ingenuous  plans  of  the  gamblers,  and 
such  fears  and  anxieties  are  disturbing  their  slumbers.  It  will 
be  nothing  short  of  a  tragedy  if  the  schemes  of  the  punters  went 
awry  after  so  much  effort  and  skill  in  hoisting  the  shares  to  such 
dizzy  heights.  ,       ,       ,  ■  .       j 

As  usual  the  West  Australian  market  has  been  very  quiet  and 
dull  in  the  absence  of  business,  quotations  showing  a  tendency 
to  descend.  There  is  talk  of  a  probable  change  in  the  manage- 
ment at  the  Associated  mine  ;  in  fact,  rumour;  respecting  this 
particular  company  have  been  too  numerous  in  recent  months  to 
give  much  repose  to  the  shareholders.  Golden  Horseshoes  have 
been  a  conspicuous  exception  with  a  sharp  advance  on  the  de- 
claration of  the  third  interim  dividend  of  6s.  per  share,  although 
this  was  fully  expected.  At  the  same  time  the  general  manager 
has  sent  a  hopeful  cablegram  announcing  that  the  No.  3  lode  has 
improved  in  width  and  value  beyond  expectations  and  that  the 
prospects  of  the  mine  are  good.  He  thinks  expenses  can  be 
reduced  considerably.  Great  Boulder  Perseverance  shares  have 
been  firm.  There  is  talk  in  the  market  that  some  large  share- 
holders in  the  Perseverance  Company  are  trying  to  get  the 
support  of  French  holders  with  a  view  to  affect  a  change  in  the 
directorate.  As  we  say  elsewhere,  there  has  been  some  delay 
in  holding  the  inquiry  into  this  company's  affairs  by  the  Com- 
mission in  Western  Australia  and  it  would  be  adviiable,'  perhaps, 
to  await  the  report  of  that  Commission  before  attempting  any 
reform. 

A  remarkable  event  of  the  week  was  the  early  rise  in  the  Jungle 
market,  an  advance  that  was  general  throughout  the  West 
African  list.  Professionals  put  prices  up  in  this  sudden  fashion 
for  no  apparent  reason  beyond  a  despairing  effort  to  allure  one 
or  two  stragglers  from  the  vast  multitude  of  mendicants  outside. 
Of  course  they  did  not  succeed,  the  public  being  far  more  eager 
to  sell  the  waste  paper  they  possess  than  to  ii-.crease  the  pile  of 
it  by  buying  more.  .So  prices  were  no  sooner  pushed  up  than 
excited  sellers  rushed  forward,  hence  the  wholesale  dealers  had 
to  put  prices  down  again  in  order  to  get  rid  of  the  clamorous 
crowd. 

The  miscellaneous  market  has  been  more  than  usually  interest- 
ing. Rio  Tintos  have  been  pushed  up  on  manipulation,  but  the 
principal  event  affecting  this  section  has  been  the  publication  of 
a  circular  by  the  directors  of  the  Etruscan  Copper  Estates 
announcing  the  issue  of  100,000  20  per  cent,  preference  shares 
of  £1  each.  The  shares  immediately  fell  or.  the  sudden  and 
unwelcome  news.  We  deal  with  this  circular  elsewhere.  No 
reference  is  made  in  the  document  to  the  fact  that  the  report  and 
accounts  for  1903  have  long  been  overdue,  so  it  looks  as  if  they 
are  to  continue  overdue  for  an  indefinite  period.  Shareholders, 
therefore,  haven't  the  vaguest  idea  of  the  position  of  the  com- 
pany, nor  of  its  prospects,  yet  they  are  asked  to  burden  the 
already  over-burdened  concern  with  another  £100,000  preference 
shares,  which  will  require  ;f  20,000  per  annum  to  pay  the  interest. 
Will  the  mine  ever  be  able  to  earn  it?  How  many  of  these  pre- 
ference shares  are  the  directors  themselves  prepared  to  take  up? 
The  ordinary  share  capital  of  the  company  is  £575,000,  whilst 
^200,000  6  per  cent,  debentures  have  been  issued.  Evidently  the 
directors  feel  they  will  have  great  difficulty  in  raising  the  money 
by  offering  20  per  cent.  A  fire  has  broken  out  at  the  Brilliant 
Extended  Company's  mine,  at  Charters  Towers  and  14  mines 
have  been  closed  in  order  to  extinguish  it.  An  important  cable 
comes  from  the  Mount  I.yell  mine  stating  that  at  the  600  ft. 
level  in  the  North  Lyell  the  ore  has  disappeared.  This  looks 
serious. 

SwAZiELAND  CORPORATION. — It  may  probably  be  gratifying  to 
many  people  to  see  that  this  company  still  exists  and  spends 


money,  for  somebody  must  benefit.  lu  their  report  for  th& 
twelve  months  to  the  end  of  June  the  directors,  as  ususil,  have 
very  little  to  say,  because  there  is  really  precious  little  to  talk 
about.  They  assure  shareholders,  however,  that  they  have 
inaugurated  and  steadily  pursued  their  policy  for  the  systematic 
investigation  and  exploitation  of  the  company's  assets,  '•  so  far, 
with  extremely  gratifying  results,"  What  those  results  are- 
shareholders  are  generously  and  flatteringly  allowed  largely  to 
conjecture.  According  to  the  manager,  the  work  that  has^ 
engaged  the  attention  of  the  staff  in  the  twelve  months  has  been 
mainly  reconstructive.  "  We  had  to  gather  up,"  says  he,  "  the 
thread  of  tangled  skeins  and  unravel  them,  and  the  fact  that 
through  this  long  period  we  have  been  without  civil  laws,  or 
any  of  the  advantages  of  settled  Government,  has  greatly  handi- 
capped the  work  of  the  Corporation  in  Swazieland."  It  appears 
that  "  the  great  strain  on  the  Transvaal  Government  to  cope 
with  internal  questions  in  that  colony  has  delayed  their  handling. 
the  Swazie  problem,  with  the  result  that  the  whole  development 
of  the  country  has  been  suspended,  the  delimitation  of  the  town- 
ship has  been  postponed,  the  return  of  previous  European 
settlers  has  been  interfered  with,  and  the  commercial  advance- 
ment of  the  territory  has  during  the  twelve  months  been 
practically  held  up — in  fact,  the  only  two  limited  liability  com- 
panies which  have  carried  on  development  work  of  any  descrip- 
tion during  that  period  have  been  the  Swazieland  Corporation 
and  the  Pigg's  Peak  Gold  Mining  and  Development  Company, 
Limited."  This  being  the  manager's  admission,  how  do  these 
facts  square  with  the  directors'  bombastic  statement  of  policy 
pursuing,  with  extremely  gratifying  results?  The  manager  him- 
self certainly  does  not  appear  to  be  extremely  gratified.  Perhaps 
the  gentlemen  are  alluding  to  the  visits  paid  to  this  outlandish 
place  by  Lord  Milner  and  Sir  Arthur  Lawley?  Even  his  lordship 
confessed  that  "  it  will  take  a  long  time  to  clear  up  the  mess," 
but,  then,  are  not  the  skeins  being  unravelled,  so  that  in  ages  to 
come  one  may  hope  to  see  some  sort  of  fabric  knitted  out  of 
them?  Horeover,  progress  of  a  kind  has  undoubtedly  been 
made,  for  temporary  offices  have  been  erected  and  taken  posses- 
sion of ;  and  the  Times  of  Swazieland  is  now  being  pub- 
lished, an  organ  destined,  we  are  assured,  to  be  "  an  invaluable 
medium  in  aiding  the  opening  up  of  this  territory  "  ;  probably  it 
will  be  able  to  do  this  without  the  help  of  lucre?  Then  there 
is  that  wonderful  Forbes  Reef  mine,  originally  formed  in  1885. 
Prospecting  development  work  is  proceeding  on  this  property 
with  methodical  assaying  and  geological  plotting,  but  after 
barely  four  months'  work  it  is  admitted  to  be  impossible  to  give 
any  definite  opinion  "  as  to  the  real  meaning  of  the  discoveries 
made."  However,  there  is  any  amount  of  time  before  the  world 
comes  to  an  end,  and  in  the  meanwhile  "  we  may  reasonably 
anticipate  that  the  ensuing  twelve  months  will  put  us  in  pos- 
session of  important  information  concerning  the  prospects  of  the 
mineral  belt."  No  one  will  deny  that  "  important  information  " 
is  better  than  nothing.  No  profit  and  loss  account  is  issued  by 
this  magnificent  company.  In  the  previous  balance-sheet  the 
expenditure  in  su^oense  amounted  to  £,'21,278,  to  which  has  to 
be  added  ;^4,768  additional  outlay.  Against  the  latter  there  was 
an  income  of  ;C4,656  from  interest,  dividends,  trading,  rents, 
transfer  fees,  &c.,  with  ;^  1,000  written  back  for  interest  reserved 
in  the  last  account.  Thus  the  excess  of  the  expenditure  shown  is 
;^ii2,  increasing  the  aggregate  to  ;f 2 1,301.  The  liquid  assets 
are  appreciably  in  excess  of  the  current  liabilities. 

Sons  of  Gwalia. — In  sending  their  shareholders  a  copy  of  the 
report  of  Messrs.  Bewick,  Moreing  and  Co.  for  the  quarter 
ending  June  30,  the  directors  of  this  company  state  that  from 
the  report  it  will  be  seen  that  during  this  period  1,769^^  ft.  of 
development  has  been  done,  resulting  in  a  further  increase  in  the 
ore  reserves  to  354,766  tons,  the  estimated  value  of  jos.  per  ton 
having  been  maintained.  'This  increase  has  been  effected  not- 
withstanding that  at  that  date  the  pay-chute  had  not  been 
reached  at  the  No.  13  level  and  that,  with  the  mine  opened  out 
to  so  large  an  extent  ahead  of  the  mill  it  has  not  been  thought 
necessary  to  continue  to  push  forward  development  work  at  the 
same  speed  as  in  past  years.  At  108  ft.  a  south  drive  was  com- 
menced and  since  June  30  the  pay-chute  has  been  encountered  in 
it  at  74  ft.  south,  being  no  ft.  nearer  the  shaft  than  in  the  level 
above.  In  view  of  the  previous  southern  trend  of  the  ore-chute 
this  is  regarded  as  a  very  satisfactory  development  and  for  the 
present  renders  unnecessary  the  contemplated  sinking  of  aa 
internal  shaft  on  the  ore  body,  in  lieu  of  the  extension  of  the 
present  main  shaft,  as  appeared  advisable  before  the  No.  ij 
level  was  opened  up.  The  sinking  of  the  main  incline  shaft  and 
the  putting  out  of  the  crosscut  at  the  No.  14  level  are  to  be  pro- 
ceeded with  as  rapidly  as  possible. 

BouLiiKS  Persf;verancf,  iNQurRv. — Mail  advices  from  Kal- 
goorlie  state  that  the  members  of  the  Commission  appointed  tO' 
inquire  into  the  affairs  of  the  Great  Boulder  Perseverance  Com- 
pany met  on  September  16,  and  .several  of  the  witnesses  sub- 
poenaed were  in  attendance,  but  the  examination  was  not  com- 
menced, as  Mr.  F.  C.  Cowie,  who  conducted  the  examination  of 
witnesses  in  the  Boulder  Deep  Levels  inquiry,  and  had  been 
retained  in  a  like  capacity  for  the  Great  Boulder  Perseverance 
affair,  intimated  that  he  was  not  prepared  to  proceed  with  the 
examination  of  witnesses.  The  reason  he  gave  was  that  he 
occasionally  acted  in  a  professional  capacity  for  Messrs.  Bewick, 
Moreing  and  Company,  and  rather  than  cause  dissatisfaction  to 
any  party  or  parties  he  would  withdraw  from  the  inquiry  alto- 
gether. The  chairman  said  that  Mr,  Cowle's  withdrawal  had 
taken  the  Commission  by  surprise,  and  the  only  course  was  to 
appoint  another  legal  adviser,  and  the  Commission  was  ad- 
journed until  September  26. 

El  Oro  Mining  and  Railway  Companv.— A  less  satisfactory 
report  is  issued  by  the  directors  of  this  company  than  they  pub- 


5o6 


Zbc  Jnvestovs'  TReview. 


October  22,  1904. 


lished  twelve  months  ago,  the  profit  being  considerably  lower, 
involving  a  reduction  in  the  dividend  from  3s.  per  share  to 
IS.  6d.  The  railway  earned  less  and  the  operations  at  the  mme 
were  on  a  smaller  scale,  4,000  tons  less  being  treated,  whilst  the 
working  expenses  were  increased.  During  the  twelve  months 
to  the  end  of  June  106,921  tons  of  ore  were  treated  in  the  mill, 
the  average  gross  value  in  gold  and  silver  being  $16.65  per  ton,  of 
which  I12.9S  per  ton  were  recovered,  the  actual  working  expenses, 
including  taxes,  mining,  development,  milling  and  other  operat- 
ing charges  amounting  to  $6.85  per  ton.  The  net  profit  shown  in 
the  profit  and  loss  account  is  ;^'i  46,072,  compared  with  ;£203,437 
a  year  ago.  To  this  the  credit  balance  of  ^^69,568  is  to  be 
added,  making  ^215,640.  In  the  present  accounts  the  directors 
have  written  off  property  account  a  sum  equivalent  to  the  amount 
spent — viz.,  ;(Ji09,soo — so  they  have  only  ;£i,722  to  carry  for- 
ward. In  view  of  this  large  appropriation  of  profits  they  do  not 
consider  it  necessary  to  make  any  further  provision,  at  present, 
for  depreciation.  It  is  reported  that  the  erection  of  the  new 
loo-stamp  mill  has  been  proceeded  with  as  rapidly  as  possible. 
Originally  it  was  expected  to  be  in  operation  by  June  30,  but 
careful  investigation  proved  that  the  method  proposed  by  Mr. 
Butters  for  the  re-treatment  of  mill  tailings  could  be  incorporated 
in  the  new  mill,  so  as  to  effect  in  one  operation  what  it  was  at 
first  intended  to  accomplish  in  two.  In  consequence,  an  exten- 
sion of  the  new  mill  became  necessary,  and  this  has  largely 
delayed  its  completion.  It  is  said  that  compensation  for  the 
delay  will  be  found  in  an  increased  extraction  and  a  reduction 
in  the  cost  of  treating  the  ore.  It  is  now  expected  that  the  mill 
will  be  completed  during  November.  During  the  year  the 
directors  have  entered  into  an  agreement  with  the  Mexican  Light 
and  Power  Company,  whereby  that  company  will  extend  a  line 
to  El  Ore,  where  they  expect  to  deliver  power  early  in  the  coming 
year,  which  will  result  in  greatly  reducing  the  cost  of  power. 
The  option  over  the  Mexico  mine,  secured  in  conjunction  with 
the  Exploration  Company,  was  duly  exercised  in  April  last,  the 
developments  during  the  currency  of  the  bond  having  fully  war- 
ranted the  acquisition  of  the  mine.  The  property  is  developed 
to  a  depth  of  1,000  ft.,  at  which  point  a  considerable  length  of 
good  grade  ore  has  been  opened,  although  the  two  upper  levels 
were  practically  barren.  The  general  manager  estimates  that 
the  ore  in  sight  in  the  different  sections  of  the  El  Oro  Company's 
mine  amounts  to  561,073  tons,  of  an  average  value  of  $10.70  in 
gold  contents  and  3  ozs.  silver  per  ton.  There  is  no  criticism  to 
offer  on  the  financial  position  of  the  company. 

SiEKRA  BuTTES  GoLD  MINING  COMPANY.— ^The  report  of  this 
company  for  the  half-year  to  June  30  shows  a  balance  to  the 
credit  of  profit  and  loss  of  £3,3^2,  to  be  carried  forward.  The 
Sierra  Buttes  Mine  has  been  sold  and  the  company  has  received 
;^5,ooo  on  account  of  the  purchase  money.  A  duly  executed 
deed  of  transfer  has  been  lodged  "  in  escrow  "  with  the  Canadian 
Bank  of  Commerce,  in  San  Francisco,  to  be  delivered  to  the 
purchasers  as  soon  as  the  balance  of  the  purchase  money  has 
been  paid,  this  balance  being  payable  in  equal  moieties  on 
April  II,  1905,  and  April  ii,  1906.  In  view  of  the  above  addi- 
tion to  the  company's  funds  the  directors  have  decided  to  recom- 
mend a  distribution  of  is.  per  share  to  holders  of  Sierra  Buttes 
original  shares  out  of  the  reserve  fund.  For  the  same  period  the 
accounts  of  the  Plumas  Eureka  Mine  show  a  credit  balance  of 
/i,283,  which  is  also  to  be  carried  forward.  The  directors  had 
Hoped  before  this  to  have  been  able  to  announce  the  sale  of  the 
Flumas  Eureka  Mine,  but  although  several  parties  have  been 
in  treaty  for  it,  no  acceptable  offer  has  yet  been  received. 

New  Zealand  Gold  Returns. — For  the  month  of  September 
the  New  Zealand  gold  returns  amount  to  42,259  oz.,  valued  at 
;£i6i,767,  compared  with  58,542  oz.,  worth  ^^227,164,  in  the  corre- 
sponding month  of  last  year,  thus  showing  a  large  ifalling  off. 

Queensland's  Gold  Output. — During  September  74,100  tons 
were  crushed,  for  a  return  of  52,000  oz.,  bringing  the  total  yield 
for  the  nine  months  of  the  present  year  to  466,400  oz.  The  returns 
from  the  different  fields  were: — Charters  Towers,  22,400  tons, 
32,400  oz.  ;  Gympie,  21,300  tons,  12,200  oz.  ;  Mount  Morgan, 
20,700  tons,  9,400  oz.  ;  Croydon,  3,500  tons,  1,900  oz.  ;  Ravens- 
wood,  2,700  tons,  2,900  oz. ;  other  fields,  3,500  tons,  2,000  oz.  ; 
alluvial,  1,200  oz. 


Company  Reports  and  Balance  Sheets. 

,*  The  Editors  mil  be  much  obliged  to  Secretaries  of  Joint   Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the    Office  of   the  Investors'  Review, 
Norfolk   House,  Norfolk  Street,  W.C,  so   as  to  insure    prompt 
notice  in  these  columns. 
Buenos  Ayees  and  Pacific  Railway  Co.,   Limited. 

Shareholders  of  this  undertaking,  which  has  made  remarkable 
progress  during  the  last  year  or  so,  should  be  well  satisfied 
with  the  report  for  the  twelve  months  ended  June  30  just  issued 
by  the  directors.  The  flourishing  condition  of  Argentina  during 
that  period  has  given  the  company  an  addition  to  its  gross 
receipts  of  ^^241, 304  at  a  total  of  ;^959,3o6,  which  is  extremely 
satisfactory ;  but  what  is  still  more  gratifying  is  the  advance  of 
.i'85,676  in  the  working  expenses  to  ;,f533,o82.  That  may  seem 
a  curious  conclusion  because  the  rise  in  expenditure  means 
that  the  ratio  between  outgo  and  income  goes  up  from  48.39  per 
cent,  to  55.57  per  cent.  ;  but  those  who  have  followed  closely  the 
working  of  this  railway  for  say  the  last  seven  or  eight  years 
will  agree  that  the  directors  did  the  right  thing  in  taking  the 


present  opportunity  to  largely  increase  the  revenue  expenditure 
on  the  road.     That  material  benefits  will  accrue  in  the  future 
from  this  policy  admits  of  no  doubt  whatever  and  investors  in 
the  company's  securities  should  be  well  pleased.     What  specu- 
lators think  does  not  matter.     For  the  first  time  in  its  history 
the  company  carried  over  1,000,000  passengers  and  gathered  in 
an  additional  revenue  of  ;£43,575,  the  rise  being  chiefly  attri- 
buted to  the  great  spread  of  agriculture  in  the  West.     Tonnage 
of  goods  was  1,105,674   compared    with    814,439,  and  the  total 
weight  handled  by  goods  trains  including  animals  comes  out 
at  1,336,034  against  1,018,894  tons,  producing  a  revenue  better 
by  ^185,326   at   a  total  of  ^^737, 210.     As  we  have  frequently 
pointed  out  it  is  impossible  for  all  kinds  of  business  to  progress 
at  the  same  time,  and  the  disappearance  of  sheep  caused  by  the 
spread  of  agriculture  meant   a  decline   in  the  wool  trafi&c  for 
the  past  year.     Hay,  too,  showed  a  reduction,  the  prevalence  of 
foot  and  mouth  disease  preventing  the  live-stock  export  which 
originated  the  great  demand  for  fodder  on  the  voyage  a  year  or 
so  ago.     The  decrease  is  substantial  at  47  per  cent.,  but  it  is 
well  to  remember  that  last  year  there  was  an  exceptional  increase 
of  75  per  cent,  and  the  year  before  one  of  55  per  cent.     Like 
all    others,   the    company's  district  was    favoured  with  a  fine 
harvest,  the  area  under  cultivation  being  much  increased.    Wheat 
was  up  to  the  average  in  quantity  and  above  the  average  in 
quality,   and   linseed   was   exceptionally   good    in   all   respects. 
Maize,  harvested  from  March  to  June,   1903,  turned  out  well, 
and  being  delayed  by  damp  weather   until   after  the   close   of 
the  last  financial  year  naturally  produced  a  fine  traffic  for  the 
period  under  review.     Bear  in  mind  then  that  for  the  present  year 
there  is  a  shorter  crop  of  maize  and  that  less  remains  to  be 
carried,  ^e  cob  having  matured  earlier  and  the  grain  coming 
into    marketable    condition    sooner    owing  to   dry   and    frosty 
weather.     For  the  coming  harvest  all  reports  from  the  wheat 
districts  point  to  an  increase  in  the  area  and  the  crop  is  in 
excellent  condition,  but  it  would  be  idle  to  hazard  a  forecast 
of  the  results  of  the  harvest  while  the  plant  is  only  a  few  inches 
above  the  ground.     It  is  good  to  note  that  a  sharp  change  for 
the  better  has  taken  place  in  the  conditions  of  business  in  the 
Andine  provinces  and  prices  for  wine  are  much  improved.     The 
vintage  is   probably   20  per  cent,   less   in  bulk   than   last,   the 
greater  portion  of  which  has  already  been  sold  and  exported, 
giving  another  instance  of  benefit  to  last  year  at  the  expense 
of  the  current  period.     Attempts  have  been  made  to  export  fresh 
fruit  to  England,  the  company  lending  every  encouragement,  but 
more  care  in  the  matter  of  packing  and  storage  during  transport 
will  have  to  be  exercised  if  the  experiment  is  to  succeed.     Busi- 
ness  in  imported  goods,   timber  and   building   materials,   &c., 
shows  remarkable  growth  owing  to  the  stimulus  given  by  the 
extension  of  agricultural  development  along  the  line  and  the 
increase  in  live-stock,  especially  cattle,  is  satisfactory.     With  a 
word  concerning  the  slow  but  steady  growth  of  the  dairy  industry 
we  can  now  pass  to  the  working  expenditure.     As  mentioned 
above,  this  went  up  by  ;£i85,676,  and  on  referring  to  details 
it  is  found  that  on  permanent  way  and  works  the  sum  laid  out 
was  ;C88,964  greater  at  a  total  of  /i4i,i54.     Of  that  /59'249 
was  spent  on  the  renewal  of  116  kilometres  of  line  and  ;^43,244 
was  set  aside  for  special  renewals  of  locomotives,  coaches  and 
wagons,  these  items  more  than  accounting  for  the  increase  in 
percentage   of   working   costs.     In   almost   all   other   directions 
more  money  was  laid  out,   such  as  on  permanent  way  main- 
tenance,  ballasting     and  buildings,   stations     and  fixed  plant, 
and   there   were   natural   increases   in   the   running   and  traffic 
expenses,  general  and  miscellaneous  charges  in  consequence  of 
the  additional  trafiic.     An  advance  of  over  ;£9,ooo  in  the  com- 
pensation    paid    is    somewhat   unpleasant.     Further   improve- 
ment still  in  the  way  of  relaying,  doubling,   and  ballasting  is 
or  will  be  taken  in  hand,  and  we  shall  hope  to  find  the  cost  of 
the  work  charged  in  its  entirety  to  revenue.     Only  in  tha\way 
can  the  position  be  made  sound  and  the  company's  securities 
regarded  as  solid  investments.     No  new  section  was  opened  to 
traffic  during  the  year  owing  to  delays  with  the  Alberdi  branch, 
but  the  work  in  connection  with  the  access  into  Beunos  Ayres 
is   at   last  in  hand.     Brief  reference  is  made   to   the  working 
arrangement  with  the  Bahia  Blanca  Company,  and  shareholders 
are  told  that  progress  is  being  made  with  regard  to  the  improve- 
ments necessary  at  the  port  of  Bahia  Blanca,  the  future  of  which 
as  one  of  the  leading  outlets  of  the  Republic  seems  assured. 
The  line  which  will  be  built  to  link  up  the  two  systems  is  being 
surveyed,  and  it.  is  stated  that  the  commercial  community  of 
Bahia  Blanca  and  landowners  along  the  route  welcorne  the  new 
railway  as  promising  an  increase  in  the  trade  and  agriculture  of 
the  zone.  To  the  net  revenue  of  ^426,223,  showing  an  improvement 
of  ^^55,628,  must  be  added  /ii, 584  interest  received  and  other 
revenue  of  ;f  2,484,  making  ;£440,29i  in  all.     Fixed  charges  show 
an  increase  of  ;f  22,673  ^t  ;f247,i24,  practically  all  in  debenture 
interest,  and  from  the  balance  of  ;^i93,i66  remaining  ^^50,000 
is  absorbed  by  the  first  preference  stock  dividend  and  ^^43335 
by   interim   payments   on  the   second   preference  and   ordinary 
stocks.     A   sum    of   ;gi9,25o   completes   the    second   preference 
dividend,   and  the  directors  now  propose   a  final  dividend  of 
4  per  cent,  on  fBe  ordinary  stock,  making  7  per  cent,  for  the 
year  with  ;^5,ooo  to  a  special  employees'   compensation  fund, 
;f4o,ooo  to  ordinary  reserve,  and  ^2,268  carried  forward.     For 
the  previous  year  the  ordinary  dividend  was  5  per  cent.,  and 
although  /33,837  was  placed  to  reserve  it  was  almost  all  with- 
drawn again  to'pay  for  renewals.     Now  the  much  larger  charge 
for   renewals    is  debited    direct    to  working  expenses,  and    the 
reserve  is  actually  increased  by  a  substantial  sum,  and  clearly 
the  directors  are  handling  the  company's  finances  with  prudence 
and  foresight.     A  shareholder  is  bringing  forward  a  resolution 
with  the  object  of  increasing  the  remuneration  of  the  board  by 
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;f2,ooo  per  annum,  and  it  is  not  to  be  supposed  that  anyone 
will  dissent.  Capital  expenditure  for  the  year  was  ;^'523,69o,  in- 
cluding ^'285, 054  on  branches,  and  although  no  sums  are  men- 
tioned the  shareholders  must  be  prepared  to  face  a  good  deal  of 
further  outlay  in  the  near  future.     Reserve    funds    now  total 

Argentine  Great  Western  Railway  Co.,  Limited. 

This  is  a  steady-going  line  and  in  a  quiet  way  had  its  share 
of  the  larger  business  going  on   in   the  Argentine   during  the 
past  year.     Gross  receipts  of  £S7^>7T^  for  the  twelve  months 
ended  June  30  showed  an  advance  of  ;£55,967  over  the  previous 
p»riod  but  working  expenses  rose  ;f4i,o82  to  ^f 356, 102,  so  that 
the  improvement  in  net  earnings  was  no  more  than  ^^14,885  at 
/,'222,67o.     Percentage  of  working  expenses  to  gross  receipts  was 
61.53  per  cent,   compared  with  60.26  per  cent.,   and   we  learn 
that  the  charges  for  1903-4  include  some  heavy  renewals  now  in 
progress.     Adding  to  the   net  revenue  ;£i  1,986  received  as  in- 
terest on  investments  and  gain  on  exchange  the  net  sum  available 
is  ;^234,656,  from  which  debenture  and  other  interest  and  interim 
dividend  on  preferred  and  ordinary  stocks  absorbed  ^^174, 581, 
leaving  ^60,075.     That  is  increased  to  ^£'74,358  by  the  balance 
brought  forward,  and  provides  a  final  payment  of  3^^  per  cent, 
on  the  preferred  and  ordinary  stocks,   making  the  regular  6  per 
cent,  for  the  3'ear,  with  ;^3,4S8  written  off  the  expenses  of  new 
capital  issue  and  an  advance  to  ^f  18,400  in  the  amount  carried 
forward.     An  additional  51,689  passengers  carried  gave  ^10,224 
more  revenue  and  ^^43,995  extra  came  in  from  an  advance  of 
44,599  in  the  tonnage  of  goods  handled.      Ry    far    the    largest 
increase  occurred  in  the  wine  traffic,  but  miscellaneous  articles, 
firewood,  etc.,  and  grain,  seeds  and  hay  showed  considerable 
improvement.     Fresh  fruit  and  vegetables  fell  off.     These  move- 
ments refer  to  the  products  of  the  company's  district  of  Cuyo, 
but  in  addition  there  were  gains  in   such  imported  articles  as 
casks,  staves,  hoops,  baskets,  boxes,  &c.,  building,  fencing  and 
railway  materials  and  metals  and  general  merchandise.     On  the 
other  hand  a  big  drop  occurred  in  the  carriage  of  construction 
materials  for  the  San  Rafael  and  Guaywallen  branches,  the  one 
to  San  Rafael  and  the  loop  line  round  the  outskirts  of  Mendoza 
being  opened  on   November   15.    jResults   obtained    have  been 
quite    up   to   anticipation.      Last     February    the     stockholders 
authorised  a  capital  issue  of  ;f 500,000  to  provide  for  the  cost  of 
branch  lines  and  other  capital  purposes,  but  since  then  the  board 
has  had  in  view  some  further  extensions,  and  application  has 
been   made   to   the   Argentine   Government   for   concessions   to 
construct  the  feeders  already  approved     and  in  addition  lines 
which  the  development  of  the  districts   served   by  the   railway 
urgently  calls  for.     These  concessions  have  been  granted  and  the 
extension  programme  now  runs  to  no  less  than  924  kilometres. 
Very  considerable  outlay  will  be  involved  in  these  works,  but 
the  increase   of  capital   authorised   early  this  year  will  cover 
the  preliminary  cost  of  the  lines  first  to  be  constructed,  and  the 
further  expenditure  required  will  be  spread  over  five  years.     The 
directors    say  they   have    satisfied   themselves    that   these    new 
lines  are  necessary  and  urgent  to   meet   requirements  already 
existing  and  to  facilitate  the  development  of  the  Great  Western 
zone.     We  trust  the  judgment  of  the  board  will  not  prove  in 
error  because  the  company  is  being  committed  to  expansion  of 
great  magnitude  and  the  prosperity  of  Argentina  is  not  going  on 
for  all   time  without   interruption.     Can    the   board   yet   give   a 
hint  of  what  the  aggregate  outlay  will  be  for  all  this  work? 
Capital  credit  at  the  date  of  the  balance-sheet  was  ;^2oi,863  and 
various  reserves  total  £22^,(>6^. 

I  San  Paulo  (Brazilian)  Railway  Co.,  Limited. 

South  American  Railways  are  the  fashion  just  now,  and  the 
■securities   of  this   one   have   advanced   with   the   others,    but   it 
cannot  be  said  that  the  result  of  operations  for  the  six  months 
to  June  30  is  particularly  inspiriting.    (Coaching  traffic  was  all 
light,    returning   a  little   more   in   fact,    and   there    was   a   very 
trifling  decrease  in  the  actual  tonnage  of  goods  carried,  but  that 
was  solely  due    to   a  big  advance   in  low-class   and   not  very 
remunerative  traffic  such  as  coal,  bricks,  stone  and  other  mate- 
rials, as  "  good  business  "  like  coffee  fell  off  no  less  than  87,000 
tons.     In  the   result  the  revenue  from  merchandise   showed   a 
decline  of  /i'76,647,  and  we  find  that  from  all  sources  the  income 
is  down  ^77,920  at  a  total  of  ;^38o,244.     That  is  a  big  drop,  and 
the  shrinkage  assumes  serious  proportions  when   we  remember 
that  twelve  months  back  the  statement  issued  revealed  a  fall 
of  over  jf  50,000.     Happily  on  the  present  occasion  the  expendi- 
ture was  reduced  by  the  considerable  sum  of  ;^4i , no  to  ;f  226,553, 
practically    all    under    maintenance    and     tractive    power,    and 
after  providing  charges  in  England  the  net  balance  comes  to 
;fi42,4io    compared    with    £iyi),-i62.     This    result   is    the   more 
unsatisfactory    because    the    company    had    the    benefit    of    the 
Bragantina  Railway  purchased  last  year,  a  metre  gauge  line  of 
about  33  miles  in  length  costing  /i  15,000.     From  the  above  net 
revenue  must  be   deducted  the  debenture  interest  of  ;^46,875, 
leaving  £()$,^ii,   or  barely  3  per  cent,   on  the  ordinary  stock  ; 
but  the  directors  again  propose  to  pay  a  5   per  cent,  dividend 
and  a  bonus  of  i  per  cent,  or  6  per  cent,  actual  for  the  half-year. 
To   do   so  they   use   practically  the  whole   of    the   balance   of 
;i.'22,732   brought   forward,   the   sum   carried    out     being    only 
£i-i,2()y.     That  at  first  sight  does   not  seem  very  good  policy, 
but  it  must  be  remembered  that  the  opening  is  the  company's 
lean  half-year.     The  second  six  months  brings  a  much  greater 
revenue — the  amount  already  received  is  much  more  than  the 
total  for  the  period  under  review— and  when  the  current  half- 
year  is  closed  we  shall  no  doubt  find  the  profit  largely  in  excess 
of  the  sum  required  to  pay  the  now  regulation  6  per  cent,  on  the 


ordinary  stock.  Twelve  months  back  the  balance  so  left  over 
was  ;^i3i,ooo,  apart  from  a  considerable  amount  brought  for- 
ward, and  as  the  gross  receipts  are  on  the  up  grade  again  there 
is  no  cause  for  misgiving.  Capital  account  is  overspent  by 
;/^i29,i68,  due  chiefly  to  the  payment  for  the  Bragantina  Railway, 
but  the  company  has  a  good  reserve  of  ;£5ii,98i  readily  available 
in  case  of  need.  The  current  coffee  crop  is  expected  to  yield 
about  6,500,000  bags  or  390,000  tons. 

Cuban  Central  Railways,  Limited. 

lAlthough  not  reaching  expectations,  owing  to  a  disappointing 
sugar  crop,  the  result  of  unusually  early  and  heavy  rains,  this 
undertaking   undoubtedly   made    progress     during     the    twelve 
months  ended  June  30.     Gross  receipts  expanded  by  ;^'26,824  to 
a  total  of  ;^28o,702    with  an  advance  in  expenditure  of  ;^i6,i93 
to    ;^i7o,ii2,    meaning   a    slight    reduction   in   the    ratio    from 
60.62  per  cent,  to  60.60  per  cent.     That  in  itself  is  satisfactory 
and  becomes  more  so  in  view  of  the  fact  that  extensive  recon- 
struction of  cars  and  engines  is  included  in  the  outlay.     Pas- 
senger traffic  yielded  an  additional  revenue  of  £?i,o<)%,  the  ad- 
vance being  general  throughout  all  sections  of  the  line   and  may, 
we  think,  we  taken  as  an  indication  of  the  improved  condition  of 
affairs  in  the  island.     Goods  tonnage  was  less  by  22,514    but  the 
receipts  showed  improvement  to  the  extent  of  ;f  14,947,  thanks 
to  the  increase  in  miscellaneous  goods  and  other  paying  classes 
of  freight.     Amount  of  sugar  hauled  was  a  little  larger,  but  in 
sugar-cane  the  decline  reached  the  considerable  figure  of  67,765 
tons.     Other  advances  occurred  in  machinery,   building  mate- 
rials,  timber  and  firewood   and   general   goods,   and  the   only 
notable  decrease  besides  sugar-cane  was  in  tobacco,  which  also 
gave  a  disappointing  crop.     The  gains  in  machinery  and  build- 
ing materials  were  due  to  the  increase  in  the  capacity  of  many 
of  the  sugar-mills    and  this  is  considered  an  excellent  indication 
of  the  confidence  felt  by  planters  in  the  present  situation.     Car- 
riage of  animals  was  on  a  considerably  heavier  scale,  the  chief 
cause  being  the  large  quantity  of  cattle  transported  from  Havana 
to  the  district  served  by  the  Cuba  Company  and  fat  cattle  from 
that  district  for  the  Havana  market,   which  movement  passes 
over  the    line  between    Esperanza   and   Santa    Clara.     To   the 
balance  of  net  revenue  of  ;<^iio,59o  must  be  added  pf  1,916  brought 
forward  and  ^^1,155  for  interest,  registration  fees,  &c.,  making 
;f  113, 661.      Rent    charges,    debenture  interest  and  reserve   for 
taxes,  exchange,  &c.,  altogether  absorb  ;^57,705  leaving  ;^55,956 
which  provides  the  preference  dividend  of  5^^  per  cent,  with 
;fi,5o6   carried   forward.      The     extension     from     Placetas    to 
Placetas  del  Sur  which  should  open  up  a  substantial  traffic  came 
into  operation  on  June  i  and  certain  important  freight  contracts 
referred  to  in  the  last  report  having  been  definitely  arranged,  a 
concession  was  obtained  for  an  extension  from  Rodas  to  Aguada, 
a  distance  of  about  22  miles.     Construction  has  already  been 
commenced  and  the  company  is  also  engaged  on  the  erection  of  a 
deep-water   pier   at   Cienfuegos   the   want   of   which   has    been, 
greatly  felt.     When  it  and  the  Aguada  extension  are  completed 
the  directors  think  they  will  undoubtedly  prove  very  valuable 
additions  to  the  property,  so  much  so  in  fact  that  the  payment 
of  a  dividend  on  the  ordinary  shares  in  the  near  future  is  con- 
sidered probable.     Capital  expenditure  last  year  was  ;^55,627, 
and  we  learn  that  no  new  cars  and  one  new  engine  were  pur- 
chased within  the  twelve  months.     A  further  30  cars  and  three 
engines  have  been  ordered  and  these,  with  the  existing  stock 
reconstructed   to   largely  increase   its   capacity,    should   put   the 
cornpany   in    a  good   position   to   handle   the   additional   traffic 
which  we  think  may  be  anticipated  with  some  confidence.     The 
general  manager  considers   prospects  for  the   immediate   future 
are  brighter  than  for  some  years  past  and  it  is  worth  noting  that 
traffics  to  date  show  a  very  fair  increase. 

Southern  Railway  Company. 

Much  interesting  material  is  as  usual  furnished  by  the  report 
of  the  president  of  this  company  for  its  fiscal  year  ended  June  30 
last.     To  begin  with  gross  receipts  were,  at  $45,109,777,  about 
^2,756,000    larger   than    in    the    preceding    year.      Unfortunately 
working  expenses  went  up  over  $2,126,000  to  $33,115,467.     How- 
ever after  adding  in  income  from   various  sources,  $1,395,000, 
the   net   revenue  was   $13,389,491,   working   expenses   including 
taxes  having  swept  away  73.41  per  cent,  of  the  gross  receipts,  the 
highest  percentage  in  four  years.     Interest  and  rental  charges 
went  up  by  fully  $506,000  to  $8,952,329  and  the  total  fixed  charges 
exceeded  $9,209,000,  leaving  $4,180,400  out  of  which  $3,000,000 
was  paid  awiay  as  a  5  per  cent,   dividend  upon   the  preferred 
stock,  and  from  the  balance  of  $1,180,400  about  $774,000  was 
applied   for   improvements   and   betterments,    so   that   the   final 
balance  over  was  $406,594.     No  very  large  increase  took  place 
in  the  mileage  worked  for  the  year,  but  at  its  end  the  additional 
length  was  about  60  miles  compared  with  June  30,   1903,   and 
the   company   is   still  extending.     We   do   not   gather,   however, 
that  it  is  doubling  its  line  to  any  extent  and  the  equipment  of 
the  road-bed  would  appear  to  be  still  of  a  very  light  description. 
It   spends    capital,   however,   with    perhaps    prudent    freedom, 
still  with  freedom,  and  accordingly  the  funded  debt  was  about 
813,500,000  higher  on  June  30  last  than  a  year  before.     Equip, 
ment  obligations,  car  trusts  of  various  kinds,  were  also  higher 
by  $770,000  at  $7,790,000.     Altogether  the  capital  valuation  of 
the  road  was  at  the  date  of  the  report  $377,169,192  or  about 
;f75, 500,000,   which   surely  is   a  very  high   figure  .    Upon    the 
common   stock,    however,    of  $120,000,000   no   dividend   has   yet 
been   paid.     It   is   mere  fluff  or  water   and   many   years   should 
elapse  before  it  comes  into  line  for  earnings  if  it  ever  does  so 
in   any   regular  fashion.     Nevertheless   the   company   has   made 
remarkable  progress  since  it  was  created  nine  or  ten  years  ago. 
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Scattered  fiagn.entB  (A  road  all  bnnVrupt,  have  been  welded 
together  and  th_sir-e2farag  eapscily  EHrau'atpH  in  a  quite  r— ark- 
aile" manner;""  Kccnomy  in  working  has  also  been  secured  so 
that  altogether  those  who  took  in  hand  the  consolidation  of  this 
system  of  roads,  now  extending  to  a  length  of  7,164  miles,  are 
to  be  congratulated  upon  a  very  skilful  piece  of  work  well  ac- 
complished. In  1891;  the  road  was  only  4,139  miles  long  so  that 
its  mileage  alone  has  increased  in  the  interval  by  more  than 
73  per  cent.,  but  its  gross  earnings  have  risen  by  more  than 
163  per  cent.,  its  net  earnings  by  137  per  cent.,  and  its  tonnage 
carried  one  mile  205  per  cent,,  and  year  by  year  sources  of  traffic 
increase.  I'resident  Spencer  points  out  that  within  the  company's 
territories  the  new  industrial  plants  completed  during  the  past 
fiscal  year  numbered  544  with  94  under  construction  at  its  close. 
During  the  year  also  the  cotton  mills  have  added  17,114  looms 
and  822,928  spindles  to  their  capacity,  and  there  is  a  noticeably 
healthy  growth,  he  adds,  in  smaller  manufacturing  developments 
such  as  furniture  factories,  knitting  mills,  and  brick,  clay, 
lumber  and  wood-working  industries.  The  Southern  Railway 
Company  is  therefore  now  one  of  the  mighty  carrying  agencies 
•of  the  North  American  Republic,  and  as  the  south  country  fills 
up  its  traffic  will  doubtless  continue  to  exoand — but  so  will  its 
capital  outlay,  the  whole  of  which  must  be  provided  either  by 
bond  issues,  by  the  creation  of  short  term  trusts,  or  possibly  by 
issues  of  preferred  stock. 

Louisville  and  Nashville  Railroad. 

In  its  last  fiscal  year  ended  June  30,  this  company  earned 
{36,943, 793  and  spent  in  working  expenses  exclusive  of  taxes 
825,141,548  or  68.05  P^i"  cent,  of  the  gross  income.  Taxes 
absorbed  $922,000  in  addition,  and  deducting  these  together  with 
bond  interest  and  the  5  per  cent,  dividends  paid  upon  the 
ttock,  from  the  net  earnings,  brought  out  at  $13,437,399  after 
adding  in  a  miscellaneous  income  of  $1,635,154,  the  surplus 
balance  was  $3,688,171,  but  of  course  that  surplus  is  all  absorbed 
in  the  business  and  the  bonded  debt  of  this  company  likewise 
grows  apace.  Two  years  ago  it  was  only  $89,606,000.  A  year 
ago  it  was  $104,287,000  and  on  June  30  last  it  was  $113,442,500. 
The  mileage  has  not  increased  in  proportion,  for  in  the  past 
year  the  average  length  operated  was  only  3,618  miles  or  179 
miles  more  th&n  in  the  previous  year  and  449  miles  more  than 
the  total  of  three  years  ago.  Good,  however,  though  the  com- 
pany's business  undoubtedly  is  and  expansive  though  it  be,  the 
line  is  obviously  still  in  a  very  poor  condition  and  will  require 
indefinite  amounts  of  capital  to  be  laid  out  upon  it  before  it 
becomes  a  first-class  property.  For  example,  out  of  its  total 
mileage  there  is  still  upwards  of  seven  miles  laid  with  mere 
iron  rails  and  1,007  miles  laid  with  rails  of  a  weight  of  only 
58j^  lbs.  to  the  yard.  Less  than  one  mile  contains  rails  of 
85  lbs.  to  the  yard,  so  that  as  the  traffic  grows  and  the  weight  of 
rolling  stock  increases,  there  is  in  prospect  for  the  company  a 
complete  and  very  costly  re-laying  of  the  system.  If  the  steel 
trusts  are  able  to  maintain  their  monopolies  this  will  mean 
severe  additions  to  the  bonded  debt_.  and  the  fact  that  the  com- 
pany should  have  spent  so  much  capital  in  the  interval  and 
still  have  its  road-bed  in  this  backward  condition  is  a  significant 
testimony  to  the  curse  these  industrial  monopolists  are  to  the 
best  interests  of  the  community.  Had  rails  been  cheap  and  to 
be  obtained  in  a  free  market  we  have  no  doubt  at  all  that  the 
Louisville,  well  managed  as  it  is,  would  have  made  a  very 
different  exhibit.  As  it  is  the  physical  condition  of  the  line  is 
backward  to  a  degree  hardly  conceivable  here. 

English,  Scottish,  and  Acstkalian  Bank,  Limited. 

A  more  favourable  season  in  Australia  helped  to  bring  about 
an  improvement  in  the  revenue  of  this  bank,  and  gross  profits 
for  the  twelve  months  ended  June  30  at  ;^'246,224  were  ^^6.050 
higher,  or  a  recovery  of  nearl)'  half  the  drop  of  the  previous 
year.  With  a  smaller  balance  of  ;^io,22i  brought  forward  the 
total  income  came  to  ;^3,o85  more  at  £2^6,44^,  but  expenses 
increased  by  ;^i,67a  to  ;693,36i,  debenture  interest  again  took 
;^39,34i,  and  interest  on  terminable  deposit  receipts  and  pre- 
ferred and  deferred  inscribed  deposit  stock  required  ;^54,86i  or 
;^274  less.  After  meeting  these  outgoings  and  transferring  the 
usual  ;£i5,ooo  to  reserve  the  amount  available  was  only  ;^i,687 
larger  at  ;£54,o67,  so  the  deferred  inscribed  deposit  stock  re- 
ceives the  same  additional  distribution  of  1%  per  cent.,  the  share- 
holders again  get  4  per  cent.,  £t.,\(ji  is  applied  in  the  purchase 
and  cancellation  oif  deferred  inscribed  deposit  stock  and  ;^i,ooo 
transferred  to  officers'  guarantee  and  provident  fund,  leaving 
;^i2,o35  to  be  carried  forward.  The  final  instalment  of  £()0^oifi 
~of  the  terminable  deposit  receipts  was  paid  off  on  July  i  last, 
so  that  this  item  will  now  disappear  from  the  balance-sheet. 
Perpetual  stocks  too  have  been  slightly  reduced  at  ;^2, 690,442, 
but  deposits  at  interest,  including  Government  balances,  have 
risen  by  ;^98,485  to  ;£i,i9i,538,  while  current  accounts  are 
^59,968  down  at  /i, 167, 018  and  notes  in  circulation  and  bills 
payable  and  other  liabilities  show  increases  of  ;f  12,947  and 
i'S'T!^  at  ;^3i,Qi8  and  ^^346,796  respectively.  On  the  othei 
hand,  a  reduction  of  ^209,484  in  cash  and  bullion  is  largely 
accounted  for  by  the  addition  of  ;6i89,3o6  to  cash  at  bankers 
and  at  short  notice  bringing  the  total  to  ;£225,o67.  Rills  re- 
ceivable and  remittances  in  transit  are  ;^i7,ooo  up  at  ;f6io,o6o 
and  advances  and  other  securities  ;(f  145,719  larger  at  ;^4,i23,539. 
Investments  in  British  Government  securities  remain  at  ;^ioo,ooo, 
but  whether  this  item  is  taken  into  the  balance-sheet  at  cost  or 
present  market  value  is  not  stated.  During  the  year  half-a-dozen 
new  agencies  were  opened  in  Victoria,  New  South  Wales,  and 
South  Australia,  but  bank  premises  and  furniture  are  valued  at 
j£4S4,32o  or  £c,j&  less. 


Hank  ok  Takapaca  and  Argentina,  Limiied, 

For  the  twelve  months  ended  June  30  last  the  profits  of  this 
institution  are  returned  at  ;{^  199,816  or  ;^8,o5i  less  than  in  the 
preceding  3-ear,  the  fall  being  a  little  surprising,  perhaps,  in  view 
of  the  flourishing  business  conditions  prevailing  in  Argentina. 
Most  of  the  barji;>  bianches,  however,  are  in  Chili,  so  that 
probably  the  decline  took  place  there.  General  charges  showed 
a  reduction  of  .i'2,043  at  £cpfiii,  income-tax  absorbed  only 
;^3,545  compared  with  j£4,744,  and  rebate  on  bills  not  due  was 
smaller  by  ;£6.ooo  at  x^  13,665.  These  savings  brought  about  a 
small  increase  in  net  profits,  and  as  the  sum  of  ;£i6,55S  brought 
forward  wa.s  i.iuch  larger  the  balance  for  disposal  comes  out 
/8,965  to  the  good  at  /;io8,332.  As  before,  the  dividend  will  be 
6  per  cent,  for  the  twelve  months,  but  against  ^,^'25,000  placed 
to  reserve,  /5>ooo  added  to  premises  account,  ^^2,500  contributed 
to  the  staff  pension  fund  and  ^^'5,309  set  aside  for  amalgamation 
expenses  a  year  ago  the  directors  now  place  ^50,000  to  reserve 
and  give  the  staff  pension  and  guarantee  fund  ^^3,000.  Total 
amount  saved  theiefore  is  ;^'i5,i9i  more,  and  the  balance 
forward  is  reduced  to  ;<,io,332.  Total  of  the  bank's  balance- 
sheet  is  now  ^£5,031, 298,  of  which  ;^2,489,532  is  represented  by 
current,  deposit  and  other  accounts  and  /.i ,492,269  by  bills  pay- 
able, the  former  showing  a  considerable  increase  and  the  bills 
being  a  trifle  down,  (("ash  in  hand,  at  bankers  and  at  call  appear 
under  one  head  for  Ia9(>,S^o  or  a  decline  of  ;;;89,ii6,  but  notice 
loans  are  down  no  less  than  ^f  122,775  to  ;£i6i,45o.  Bills  receiv- 
able, however,  are  greater  by  ;£i64,376  at  ^^1,760,375,  and  ad- 
vances, &c.,  shftw  a  rise  of  ^^160,719  to  ^£2, 203,022.  We  are 
glad  to  note  a  good  increase  in  the  investments  of  /,  182,295  to  a 
total  of  /3I9.440-  Premises,  furniture,  &c.,  show  a  small  in- 
crease to  ^^90,500,  and  with  the  addition  now  proposed  the 
reserve  fund  will  amount  to  ^(,250, 000  or  just  one-third  of  the 
paid-up  #|pital. 

Cox  AND  Company. 

On  October  8  last  this  West-End  bank  had  liabilities  on 
current  and  deposit  accounts  of  ^^3, 238,874  or  /3".s63  less  than 
on  the  same  date  last  year,  when  a  drop  of  ;f927,i89  was  re- 
vealed ;  so  that  the  shrinkage  is  getting  important.  Does  it  in- 
dicate the  growing  impoverishment  of  the  upper  classes?  Circu- 
lar notes  are  out  for  ;f8oo  and  the  capital  and  reserve  is  ;^'4oo,ooo, 
so  that  the  aggregate  of  the  balance-sheet  comes  to  /3,639,674. 
To  meet  the  decline  in  deposits  the  investments  have  been  re- 
duced by  ^'84,225  to  ;ii. 073.975,  the  Consols  being  held  at  88>2, 
and  advances  to  customers  show  a  decline  of  ^152,002  at 
/i, 628,923.  Cash  at  call  and  short  notice  is  less  by  ^40,000  at 
;C3oo,ooo  and  cash  at  bankers  and  on  hand  is  ;£4g2,o86  compared 
with  ^^527, 261. 

Carlton  Hotel. 

This  company's  affairs  gave  us  a  good  deal  to  say  twelvi 
months  back  chiefly  in  connection  with  the  big  hotel  ventun- 
in  I'iccadilly  on  which,  it  may  truthfully  be  said,  the  Carlton 
has  staked  its  fortunes.  So  deeply  is  it  interested  in  this  Ritz 
Hotel,  as  it  will  be  called,  that  the  career  of  the  latest  palace  of 
splendour— and  we  may  be  sure  that  is  a  fitting  description- 
must  have  a  very  important  influence  on  the  future  of  the  Pall 
Mall  enterprise.  It  seems  likely  that  before  the  Ritz  is  ready 
for  the  reception  of  its  patrons— let  us  trust  they  will  be  both 
numerous  and  rich  despite  the  hard  times— the  Carlton's  stake 
in  various  forms  will  be  something  like  ^525,000  and  the  most 
hardened  shareholder  cannot  contemplate  that  huge  sum  with- 
out anxiety.  Of  the  total  no  less  than  /37S.000  i^  pure  debt 
the  interest  on  which  the  Carlton  must  find  if  the  Ritz  cannot, 
and  the  responsibility  is  indeed  a  heavy  one.  To  say  more  than 
that  would  be  to  again  traverse  ground  already  covered,  except 
that  we  were  too  sanguine  twelve  months  ago  in  estimating  two 
years  as  the  time  required  for  the  completion  of  the  hotel.  Barring 
unforeseen  circumstances  the  board  thinks  it  will  be  ready  for 
business  at  the  commencement  of  the  season  of  1906,  so  that  we 
were  out  in  our  calculation  by  nearly  a  year,  meaning  that  the 
capital  will  be  unproductive  for  that  additional  time.  Reference 
has  already  been  made  to  the  long-drawn-out  negotiations  with 
local  authorities,  the  owners  of  adjacent  properties  respecting 
rights  of  ancient  lights,  and  other  parties  interested.  Happily 
with  one  exception  all  questions  of  ancient  lights  have  been 
settled,  the  single  difficulty  being  a  claim  which  the  directors 
could  not  admit  and  which  they  think  will  not  be  pressed. 
Should  it  be  the  board  is  confident  of  being  able  to  make  good 
its  case.  Delays  so  occasioned  were  annoying  but  inevitable, 
shareholders  are  told.  Latterly,  however,  work  has  made  rapid 
progress.  The  old  buildings  have  been  demolished,  the  bulk 
of  the  foundation  work  for  the  new  structure  is  finished,  and  in 
a  very  short  time  the  sub-structure  will  be  completed.  Arrange- 
ments have  been  made  in  advance  for  the  commencement  of 
the  super-structure  work  without  delay  on  the  completion  of 
the  basement.  So  much  for  the  Ritz  Hotel  and  we  now  turn  to 
the  results  achieved  by  the  Carlton  during  the  twelve  months 
ended  August  31.  No  details  of  business  done  are  published, 
but  after  providing  expenditure  of  every  kind  the  net  profit  is 
returned  at  ^56,419  or  a  drop  of  ^^7,343  compared  with  the 
previous  year.  Balance  brought  forward  was  somewhat  higher 
at  ;/?! 2,675  ^^^  ;^353  came  in  from  interest  on  sinking  fund 
investments  making  ^^69,447.  Income-tax,  directors'  and  other 
fees  take  away  ;^'3,897  and  interest  on  debenture  stock  ;^i  1,429, 
the  interest  on  the"  second  issue  of  ;f  300,000  debenture  stock  being 
charged  to  the  Ritz  Building  Company.  After  meeting  the  pre- 
ference dividend  with  /io,473  a  transfer  of  .(^2,353  is  made  to 
the  amortisation  of  leases  fund  and  by  reducing  the  credit  to 
reserve  by  /s.ooo  to  ;,f  15,000  10  per  cent,  can  again  be  paid  on 
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the  ordinary  shares  with  ;/^i2,oi3  carried  forward.  Total  re- 
serves will  now  be  ;£ 78,639  but  no  large  proportion  of  that  is 
separately  invested,  nor  can  it  be  while  the  company  is  so  heavily 
committed  in  fresh  fields.  Lease,  buildings,  furniture,  fittings, 
&-C.,  remain  at  the  1900  valuation,  ^^647, 311,  against  which  there 
is  the  lease  redemption  account  now  amounting  to  ^^10,990. 
Sundry  debtors  just  about   equal  creditors  and  cash  comes  to 

D.  AND  W.  Murray,  Limited. 
This  company's  business  was  much  more  profitable  during  the 
.welve  months  ended  July  19  last  than  in  the  previous  year  and 
at  the  annual  meeting  held  on  October  5  the  chairman  referred 
to  the  improvement  in  the  Australian  trade  since  the  break  up 
of  the  drought.  Naturally  enough  the  effects  of  the  many  water- 
less years  in  the  destruction  of  live  stock  and  the  impoverishment 
of  the  large  class  engaged  in  the  pastoral  and  agricultural  in- 
dustries have  not  yet  been  surmounted  but,  according  to  the 
chairman  of  this  concern,  a  productive  year  has  had  the  effect 
of  encouraging  those  interested  in  these  pursuits  to  a  further 
expenditure  of  capital  to  the  benefit  of  trade  generallv.  In  the 
result  the  profits    after  meeting  debenture  interest  and  prefer- 

nce  dividend  are  returned  at  ^^38,845  or  the  big  advance  of 
j£22,445  against  1902-3  and  none  can  complain  of  the  method 
iof  appropriation.  Twelve  months  back  when  the  display  was 
very  poor  the  ordinary  dividend  was  reduced  from  10  to  4  per 
cent,  and  the  reserve  which  in  the  preceding  period — 1901-2 — 
received  /.  10,000  was  passed  by  altogether.  Now  instead  of 
putting  the  ordinary  dividend  back  to  10  per  cent,  and  resuming 
reserve  contributions  with,  say,  ;^io,ooo  the  directors  make  a 
distribution  of  8  per  cent,  only  and  add  ^^15,000  to  the  s.ivings 
carrying  forward  ^^3,354  or  a  trifle  less  than  was  brought  in. 
Considering  that  practically  all  the  ordinary  capital  is  in  the 
hands  of  the  vendors  this  policy  is  entitled  to  a  word  of  praise, 
"eserve  fund  is  now  just  2ioo>ooo  largely  employed  in  the  pur- 

hase  of  freeholds  and  in  the  extension  of  business  premises. 
Some  money  invested  in  these  directions  during  the  past  year 
"  as  raised  the  value  of  the  freehold  and  leasehold  premises  from 

"198,464  to  ;£2o6,942.  It  is  good  to  note  a  reduction  in  stocks 
;o  ;f33i,394  even  though  the  goods  in  transit  are  a  little  bigger 
It  ;^'i4o,2iS.  Cash  and  trade  creditors  are  less  by  ;^24,46o  at 
';f2ii,363  and  although  debtors  are  also  down  a  little  to  ;^i79,703 
"  ills  receivable  are  larger  by  .^^6,583  at  ;^i  14,313.     Cash  is  rather 

etter  at  ^32,722  and  the  plant  and  fixtures  have  gone  up  from 
■;£g,6io  to  ^^13,449.     Goodwill  remains  at  ^^133,197. 

Paterson,  Laing  and  Bruce,  Limited. 

The  prolonged  Australian  crisis  having  given  place  to   more 

fcomforting  conditions,  thanks  to  the  break  up  of  the  drought, 

this   concern   pulled   itself   together  a  little   during   the  year   to 

July  31   and  reports  a  sensible  increase  in  profits.     Even   now, 

however,   the   display   is   not   very   grand   and   something   a   lot 

'etter  must  be  achieved  before  the  business  can  be  considered 

n  a  decent  footing.     Trading  profit  for  the  twelve  months  came 

to  ^48,706  or  just  about  ;£2o,ooo  more  than  in  1902-3  and  with 

the  addition  of  ;^'2o8  brought  forward  the  total  for  disposal  is 

^48,914.      From    that   debenture   interest    absorbs    £6,3-^     and 

'irectors'  fees  ^f  1,600,  so  that  after  meeting  two  or  three  other 

mall  charges  the   sum  remaining  is  ^^40,354.      Had   the  board 

leen   wise   it   would    have    met   the   preference     dividend     with 

"21,000  and  then  placed  a  substantial  sum  to  reserve,  but  in- 

itead  only  ;f  5,000  is  put  by  and  a  sop  is  thrown  to  the  ordinary 

hareholders  in  the  shape  of  a  3  per  cent,  return.     These  things 

.one   the   balance    forward   is   lifted   to   ;^5,834   certainly   a   big 

.dvance  but  we  nmst  not  forget  that  it  was  nearly  extinguished 

'  e  year  before  by  the  policy  of  paying  dividends  which  were  not 

arned.     We  now  have  the  reserve  built  to  ;f  10,000,  a  nice  setoff 

■gainst  goodwill  of  ;^i6i,i92,  and  while  a  small  sum  seems  to 

ave  been  written  off  warehouse  fixtures,  fittings,  Sec,  the  free- 

:0ld  land   and  buildings  remain  at  the  old  figure  of  ^f  186,788. 

lome  reduction  has  been  effected  in  the  stocks  and  new  season's 

:oods,  which  are  now  under  ^^500,000  instead  of  over,  but  trading 

.ccounts  are  still  heavily  adverse  and  despite  the  considerable 

ncrease  in  profits  cash  is  not  much  better  at  ;f  11,146.     It  seems 

:o  be  the  intention  to  keep  the  reserve  fund,  such  as  it  is,  distinct 

'  om  the  business. 

Cuba  Submarine  Telegraph  Company,  Limited. 

This      company's      business      seems      subject      to      a     good 

Seal     of     fluctuation     but     the     half-year     to     June     30     last 

Fwould     probably     have     ended     up     all     right     save     for     an 

linterruption     to     the     Manzanillo  -  .Santiago     cable     just     as 

|the    period    was    nearing    its    close.     The    breakdown    occurred 

on  June   14,  and  the  receipts  in   that   month  fell  off  £775,   thus 

Iralher  more  than  accounting  for  the  shrinkage  of  £718  brought  out 

tfor  the  full  six  months.     Total  revenue  was  ;f  16,527   from   traffic 

hn  addition  to  which  /a.iSg  came  in  from  interest,  transfer  fees, 

l&c,  making  /i8,7i6   in  all.     Against  that  the  ordinary  expenses 

Iwere  ^6,369  and  the  large  sum  of  /7,67o  went  in   the  attempted 

Irepair    of  the  Cienfuegos- Santiago    1875   cable  so    that   the  net 

■balance  was  only  ;£'4,676.    A  sum  of  £j,ooo,  however,  is  proposed 

[to  be  distributed  in   dividends,  the  preference  payment  requiring 

Fjfj.ooo,  and  5  per  cent,  on  the  ordinary  shares  /4,ooo,   meaning  a 

Shrinkage  in  the  carry  forward  from  ;f6,97i  to  £^,(>^-j.     The  West 

India  and  Panama  Telegraph   Company's  cable  steamer  "  Henry 

Holmes  "  has   been  hired  for  the  repair  of  the  damaged  cable  and 

is  now  at  work.     A  new  Cienfuegos-Santiago  cable  is  being  built 

at  the  cost  of  the  reserve   fund   and  /io,oi8  was  laid  out   during 

the  period   under  review  reducing  the  accumulations  to  /144.982. 

Most  of  this  money  is  separately  invested  but  a  good  many  of  the 


securities  are  sadly  depreciated  and  prices  paid  can  never  be 
reached  again.  The  directors  announce  that  the  applications  to 
■  the  United  States  Government  for  payment  of  the  claim  on 
account  of  damage  done  to  the  cables  during  the  Spanish- 
American  war  and  to  the  Cuban  Government  for  payment  of  the 
subsidy  for  the  coast  cables  are  still  unsettled.  But  the  Cuban 
Government  has  some  money  now  and  may  be  willing  to  meet 
this  obligation.  The  claim  against  the  American  Government  is 
in  the  balance-sheet  at  /8,i75. 

Santiago  Nitrate  Company,  Limited. 

The  nitrate  industry  continued  in  a  flourishing  condition 
during  the  year  ended  June  30,  and  this  company  was  able  to 
show  a  recovery  of  ^2,347  to  ^62,726  in  net  profits  after  meeting 
debenture  interest  and  all  expenses.  Redemption  of  ;{,'i  1,500 
debentures  took  £i2,o-;a  of  this  or  £$$0  more  than  in  the  pre- 
vious year,  and  another  ;^i,ooo  was  written  off  expenses  of 
debenture  issue,  leaving  ,^'49,656  or  £i,j()7  more  to  be  dealt 
with,  and  the  dividends  paid  are  further  increased  from  20  per 
cent,  to  22  per  cent.,  although  this  means  that  the  allocation  to 
reserve  has  to  be  cut  down  by  another  ,^2,000  to  ;£5,5oo.  Lia- 
bilities on  bills  payable  and  to  sundry  creditors  have  risen  by 
^30.317  'o  ^^96,725,  but  on  the  other  hand  stocks  are  ;ifi2,o8a 
higher  at  ^,'54,215,  sundry  debtors  owe  ^^43,186  or  ^635, 739  more, 
and  cash  is  up  ;^8,956  to  ;f  10,294  ;  so  that  the  company  is  now 
fairly  well-to-do.  The  item  of  debenture  issue  expenses  is  dis 
appearing  but  slowly  and  at  the  present  rate  of  progress  will 
take  another  four  or  five  years  to  wipe  out.  Surely  it  would 
have  been  better  policy  to  have  refrained  from  again  increasing 
the  dividend  until  this  intangible  asset  had  disappeared  from 
the  balance-sheet. 

A.  and  V.  Pears,  Limited. 
|\otwithstanding  the  general  depression  in  trade  to  which  the 
directors  make  passing  reference  the  results  for  the  year  ended 
June  30  give  little  cause  for  complaint.  The  total  revenue  rose 
by  ^^6,876  to  .16165,777,  but  general  expenses  were  ;i4,235  heavier 
at  ;^io3,942  and  after  allowing  ^'4,924  or  ,,^158  more  for  deprecia- 
tion and  leasehold  redemption  the  net  profits  came  to  ;6'56,9H 
compared  with  ^54,428.  Debenture  interest  and  preference  divi- 
dend having  been  met,  and  another  ;^5,ooo  placed  to  reserve, 
the  ordinary  shares  receive  their  usual  10  per  cent,  and  the 
deferred  shares  again  get  2%  per  cent,  while  the  balance  carried 
forward  is  increased  from  ;!f946  to  ^^1,107.  Including  ;^3,504 
spent  during  the  twelve  months  the  value  of  the  goodwill  and 
properties  stands  in  the  balance-sheet  at  ;,f6o2,469,  but  on  the 
other  hand  the  depreciation  and  other  reserves  amount  to 
;ii32,989  or  about  22  per  cent,  of  this  outlay.  Of  this  jf  123,916 
is  represented  by  investments  in  good  securities  on  which,  how- 
ever, the  depreciation  is  now  £12,01^7  compared  with  ;{,'io,275  a 
year  ago.  Liabilities  to  sundry  creditors  are  moderate  at  ;^23,i2i 
and  as  sundry  debtors  owe  ;£'42,oo7  while  bills  receivable  come 
to  ^11,476  and  cash,  although  £q,7%(>  less  than  in  June  30,  1903, 
stands  at  the  comfortable  figure  of  £-t,()fi2o  the  position  is 
decidedly  satisfactory. 

Electrolytic  Alkali   Co.,   Limited. 

The  directors  profess  to  be  satisfied  with  their  process  of 
manufacture,  which  they  claim  is  producing  materials  of  such 
excellence  as  to  command  a  ready  market,  but  unfortunately  it 
seems  to  be  a  costly  one  to  work  and  the  quality  is  not  sufficiently 
superior  to  its  competitors  to  enable  it  to  be  sold  at  a  reason- 
able profit.  For  a  wonder  the  report  does  not  in  so  many 
words  a.scribe  the  failure  to  earn  a  reasonable  income  to  the 
hated  foreigner's  competition  in  bleaching  powder,  although 
the  great  depression  in  market  values  is  a  cause  of  lamentation. 
Gross  profits  for  the  year  ended  August  31  rose  by  ;£7,974  to 
;^46,562,  and  with  £\<)  from  registration  fees  gave  a  total  revenue- 
of  ^^46,581  or  ^7,960  more.  Expenses,  however,  including  pro- 
portion of  preliminary  and  debenture  issue  expenses,  deprecia- 
tion, renewals  and  repairs  of  plant  and  tools,  &c.,  written  off, 
were  ;^7,92i  higher  at  ^^46,059  and  the  net  profits  show  the 
insignificant  increase  of  ^,38  at  £^22,  which  sum  is  added  to  the 
balance  brought  in,  making  it  ^^1,374.  It  is  impossible  to  say 
how  far  the  balance-sheet  really  represents  the  condition  of  th« 
company's  affairs  as  all  allowances  for  depreciation  are  care- 
fully concealed  ;  but,  judged  by  results,  we  should  imagine  that 
the  whole  affair  is  terriblj'  overvalued.  Purchase  of  patents 
with  ^6500  for  ad  valorem  stamp  duty  stands  at  ;^ioo,5oo,  and 
freehold  land,  buildings,  plant,  machinery,  &c.,  loose  tools  and 
furniture,  fixtures,  &c.,  are  valued  at  ;£i86,852  against  which 
there  is  still  only  the  microscopic  reserve  of  £i2(^.  Preliminary 
expenses  still  figure  at  £(>,\2ii  and  debenture  issue  expenses  less 
the  amount  written  off  come  to  £^^,  although  the  sum  raised 
by  these  debentures  was  no  more  than  ^^5,600.  Trading  balances 
continue  in  favour  of  the  company,  ^11,433  being  due  to  sundry 
creditors  against  £ii^,'^(io  owing,  but  ;^4,5oo  has  been  received 
on  deposit  and  cash  has  shrunk  from  ;ii4,057  to  ^12,531. 

A  separate  report  by  the  auditors  which  was  to  be  read  at  the 
meeting  has  not  been  made  public  but  the  position  shown  above 
gave  ample  grounds  for  an  investigation  of  the  company's  affairs, 
and  the  shareholders  on  Thursday  demanded  the  appointment  of 
a  committee.  This  was  not  refused  by  the  chairman,  who 
asserted  that  the  directors  were  corivinced  it  would  show  that 
there  was  no  foundation  for  any  charges  of  mismanagement. 
None  the  less  did  he  add  that  when  the  investigation  was  closed 
he  would  exercise  all  his  power  as  one  of  the  largest  share- 
holders to  prevent  publication  of  any  details  that  would  injure 
the  company.  This  looks  as  if  his  mind  was  not  quite  so  easy 
on  the  point  as  he  would  have  us  believe. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Argentine  North-Eastern.— Traffic  receipts  or  the  week  ended 
September  16,  $17,651,  increase  #1,073;  aggregate  irom  January  i, 
$509,232,  increase  $56,951. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  3, 
Rs.  57,199,  increase  Rs.  14,429  ;  aggregate  from  July  i, 
Rs.  4,79,563,  increase  Rs.  1,10,763. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
September  24,  Rs.  42,091,  decrease  Rs.  9,166;  aggregate  from 
July  I,  Rs.  4,12,747,  increase  Rs.  12,498. 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
October  14,  $88,700,  increase  $14,600;  total  from  July  i, 
$1,068,800,  increase  $146,100. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
September  17,  Rs.  18,168,  increase  Rs.  2,346;  aggregate  from 
July  I,  Rs.  2,47,927,  increase  Rs.  5,655. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  September  30,  ^599,  decrease  {g. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
October,  $14,778,  increase  $2,336;  aggregate  from  January  i, 
$634,511,  increase  $77,804. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  September  17,  Rs.  9,171,  increase  Rs.  354;  aggregate  from 
July  I,  Rs.  1,21,016,  increase  Rs.  8,418. 

Salvador  Railway.— Traffic  receipts  for  week  ended  Octo- 
ber 15,  $12,000,  increase  $2,025 :  aggregate  from  July  i, 
$184,500,  increase  $28,960. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  October  7  amounted  to  $65,000. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
October  15,  ;f  1,198,  increase  £5:  aggregate  from  July  i  £17,636, 
increase  £242. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
October  15,  ;^865,  increase  ^39  ;  aggregate  from  July  i,  /l7,040, 
decrease  £517. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  October  15,  ;f 438,  decrease  £96 ;  aggregate  from 
Ju'y  I.  ;f5,8oo,  decrease  ^558. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
October  16,  £1,453,  decrease  £141  ;  aggregate  from  July  i, 
/26,o6g,  decrease  £1,064. 


'RAMWAY    AND    OMNIBUS    RECEIPTS. 


Home. 


Belfast  Street. — Traffic  receipts  for  week  ending  October  15, 
£2,444,  decrease  £108 ;  aggregate  from  July  i,  £43,186,  decrease 
£1.382. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
October  14,  £822,  decrease  £17;  aggregate  from  July  i, 
£13.3341  decrease  £126. 

Birmingham  City. — Traffic  receipts  for  week  ending  Octo- 
ber 15,  £5,456,  increase  £324;  aggregate  from  July  i,  £87,584, 
increase  ii.JTH. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing October  16,  £11;  aggregate  from  July  i,  £433,  decrease 
^4-    . 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending    October    14,   £4,818,    decrease    £230;     aggregate     from 


July  I,  £85,633,  increase  £1,963. 
British  Electric  "" 


_ . — 0  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  14,  £23,891,  increase  £2,080; 
aggregate  from  January  i,  £1,008,790,  increase  £85,522. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Oc- 
tober 15,  £1,043,  increase  £238;  aggregate  from  July  i, 
£17,626,  Increase  £3,606. 

DubUn  and  Blessington.— Traffic  receipts  for  week  ending 
October  16,  £120,  decrease  £7;  aggregate  from  July  i, 
£2,641,  increase  £15. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Octo- 
ber 14,  £132,  decrease  £10;  aggregate  from  July  i,  £2,145,  de- 
crease £20. 

Dublin  United. — Traffic  receipts  for  week  ending  October 
14.  £4.948,  increase  £55;  aggregate  from  July  i,  £81,932,  de- 
crease £3,412. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
'October  15,  £4,472,  increase  £118;  aggregate  from  January  i, 
1904,  £187,375,  increase  £8,099. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  October  15,  £250,  increase  £2;  aggregate  from  July  i, 
£4,584.  decrease  £57. 

Isle  ofThanet. — Traffic  receipts  for  week  ending  October  15, 
£434.  increase  £39;  aggregate  from  July  i,  £21,593,  increase 
£1.851. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
October  15,  £23,421,  increase  £718;  aggregate  from  July  i, 
£393.782,  decrease  £2,218.  J     J-      • 

London  Road  Car.— Traffic  receipts  for  week  ending  Octo- 
ber 15,  £7.580,  increase  £103 ;  aggregate  from  July  1.  £119,887, 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Octo- 
ber 14,  £192,  increase  £ii. 


Foreign. 

Anglo-Argentine.-Traffic  receipts  for  week  ending  Octo- 
ber 17,  £8,173,  increase  £1,377;  aggregate  from  January  i, 
£313,821,  increase  £62,459.  J  }      ' 

Barcelona,— Traffic  receipts  for  week  ending  October  is 
£2,040,  increase  £283;  aggregate  from  January  i,  £82,700  in- 
crease, £11,123.  .c     ./     ,     " 

Barcelona,  Ensanche  y  Gracia— Traffic  receipts  for  week 
ending  October  15,  £275,  increase  £23;  aggregate  from 
January  i,  £11,137,  increase  £2,099. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane.— Traffic  receipts  for  week  ending  August  24,  /2  ^01 
increase  £24.  t.  i,   .0     . 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
August  31,  $123,738,  increase  $16,048.  Net  earning  from  Tnly  i  to 
August  31,  $45,695,  increase  $2,894. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  month 
of  September,  £15,277,  increase  £1,484;  aggregate  from  July  1, 
£43.300.  increase  £2,807. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  September  17,  $46,885,  decrease  $260;  aggregate  increase 
from  April  i,  1904,  $54,989. 

Calais.— Traffic  receipts  for  week  ending  July  2,  £246,  decrease 
£"9- 

Calcutta.—  Traffic  receipts  for  week  ending  October  15, 
Rs.  43,549,  increase  Rs.  10,915;  aggregate  irom  July  i, 
Rs.  5,92,269,  increase  Rs.62,461. 

Cape  Electric  Tramway.— Total  receipts  for  Tuly  :  Cape  Town. 
£i3.8i«  Port  Elizabeth,  £3,642. 

Carthagena  and  Herrerias.— Traffic  receipts  for  the  month  of 
September,  £2,620,  decrease  £632.  Total  to  August  31,  £28,395, 
decrease  £5,026. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
£1,356,  increase  £16;  aggregate  from  January  i,  £8,795,  in- 
crease £144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  August, 
$389,197.  increase  $23,731 ;  aggregate  from  January  i,  $2,834,227; 
increase  8185,637.  Net  traffic  receipts,  $210,599,  increase  8687 
aggregate  from  January  i,  $1,490,077,  increase  $83,450. 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 
dec.  on 

•si 

Amt. 

In.  or 
dec.  on 

1903. 

z> 

1903. 

Brecon  and  Merthyr 

Oct.   15 

I 
2,097 

+ 

95 

16 

33.303 

+    1,291 

Cambrian        

Central  London 

City  and  South  London     . . 

„      16 

::  M 

6.314 
6,780 
2,536 

+ 
+ 

370 
337 
225 

\ 
15 
16 

131.605 
90,551 
38,746 

4-    1,480 

-  244 

-  1.337 

Fumess           

„  16 

8,021 

- 

2,480 

+ 

161,694 

-  51,000 

Gt.  Cent,  dale  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„ '  16 
„  16 

„      j6 
„      16 

69,606 
106,600 

112,200 
231,200 

4- 
+ 
+ 
+ 

4,336 
1,200 
1,566 
2,100 

16 

15 
t 
15 

1,100,046 
1,786,300 
1,830,161 
3,812,600 

+  i6,74« 
+    6,700 
-  38,104 
+    3,000 

Hull  and  Barnsley    . . 

„      16 

9.463 

+ 

220 

15 

146,624 

-         222 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast  . . 
London  &  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

„      j6 

.1      15 
„      16 
„      16 
„      16 

101,985 
57,123 

276,000 
88,200 
8,720 

+ 
+ 

4- 

6,475 
1,018 
1,000 
1,300 
25 

15 
16 

1,781,901 
I. 174.414 
4,476,000 
1,549.200 
175,913 

+  35,017 
+  14.258 
-  69,000 
+     7,400 
4-    4,569 

Metropolitan 

Metropolitan  District 
Midland           

„      16 
„      16 
„      15 

i7,7j8 

6,946 

221,400 

+ 

+ 

106 

793 

7,819 

t 

257,907 

100,262 

3,612,446 

+     5,277 
-     2,613 
-  109,234 

North  Eastern 
North  London 
North  Staffordshire  . . 

„      15 
„      16 
„      j6 

172,870 
9,297 
16,480 

+ 

10,106 
1,343 
2,59'* 

15 
15 
15 

2,884,696 
132,727 
261,284 

-  8,049 

-  13,140 

-  11,968 

Rhymney        

..      15 

5,627 

+ 

72 

15 

85,268 

4-    1,108 

South  Eastern  &    London, 
Chatham  &  Dover. . 

„      15 

87,108 

+ 

2,573 

16 

1,617,771 

+  20,332 

TaffVale         

,,      15 

18,729 

- 

71 

15 

271.435 

-    7,o85 

♦  January  i  to  June  30.  f  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Oct.  16 

87,201 

4-  2,695 

II 

998,805 

„      15 
..      15 

33,318 
9,360 

-      500 
+   1,043 

It 

II 

434,893 
"9.934 

„      16 

10,172 

+      391 

II 

144,008 

.,      i6 

94.933 

+  5,467 

II 

1,083,612 

-  4,96 

+  345 

+  89' 

+  8,57 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Oct.  14 

2,442 

+ 

54 

t 

52,985 

-     957 

Cork,  Bandon,  &  S.  Coast . . 

„      15 

1,954 

+ 

12 

t 

29,736 

-   1,124 

Great  Northern 

„      14 

19,652 

- 

401 

15 

323.994 

-   1,825 

Midland  Great  Western     . . 

,.      14 

11.513 

+ 

118 

t 

183,528 

-  7.906 

i  From  July  i  to  date. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and   issues  out    of   the 
Exchequer  between  April  i,  1904,  and  October  15,  1904  :— 
Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1904-1905. 

Total  Receipts  j  Total  Receipts 
into  the  Ex-         into  the  Ex- 
chequer from   !   chequer  from 
April  I,  1904,10  ;  April  i,  1903,  to 
Oct.  15,  1904.         Oct.  17,  1903. 

Balances,  April  i : 

!         i 

36,230,000 

31,500,000 

13,000,000 

7,550,000 

2,650,000 

30,000,000 

15,950,000 

3,750,000 

450,000 

960,000 
1,350,000 

3,462,116 
801,726 

5,887,524 

Bank  of  Ireland 

749,603 

Revenue. 

4,263,842 

6,637,127 

19,277,000 
15,912,000 
6,034,000 
3,661,000 
530.000 
5,999.000 
7,730,000 
2,320,000 
190,000 

608,433 
734.328 

18,424,000 

Excise                  

4.133,000 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

pnQt  Office           . .           

8,331,000 
7,490,000 

2,300,000 

igo,ooo 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

580,054 
866,475 

143,390,000 

62,995,761 

66,297,529 

67,259,603 

250,000 
670,000 

869,500 
900,000 

85.500 
25,000 

6,413,990 
4,270,000 

1,000,000 
5,600,000 

20,000,000 

72,934,656 

Other  Receipt 
Repayment  of  Advances  for  Bi 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Under  Kaval  Works  Acts,  1895 
Under  Military  Works  Acts,  it 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Dub 
By  Issue   of  Exchequer    Bon 

Supplemental  War  Loan  Ac 
By   Issue    of   Exchequer    Bon 

Capital  Expenditure  {Money 
Transvaal  and  Orange  River  ( 

ment  of  sum  voted  as  a  tem 
Unclaimed      Dividends      Ace 

under  Section  10  of  the  Finar 
1  emporary  Advances,  Deficien 
Temporary  Advances.  Ways 

s. 

Uion 

170,000 

1904   

896  to  1902  .... 

to  1903 

97  to  1901    

Idings)  Act, 1900 
ses  Hct,  1903  .. 
lin)  Act,  1903  .. 
ds    under     the 

,  igoo    

ds    under    the 

Act,  1904    

Colony— Repay- 
porary  advance 
ount :— Receipt 
ce  Act,  1904  . . 

410,000 

53.000 

719,000 

1,050,000 

4,000 

44,000 

6,962,272 

3,000,000 
3,000,000 

and  Means  (in- 
00,000    

8,000,000 

Totals 

107,343.593 

96,346,928 

143,390,000 

204,000 
5,304,000 
4,188,000 

62,995,761 

77,021 
1,619,673 
2,272,242 

66,297,529 

Payments    in   relief  of  Local 
Taxation  :— 

90,484 

Excise   

1,819,387 

Estate,  &c.,  Duties 

2,242,633 

9,696,000 

3.968,936 

Total      Revenue,      including 
Payments  in  relief  of  LociO 
Taxation  

153,086,000 

66.964,697 

70450,033 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-1905 

(inclucling 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  igoo    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  i  895  to  1903     

Under  Military  Works  Acts,  1897  to  1901  .... 
Under  Land  Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Ofifices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904  .. 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  r,  1904,  to 

Oct.  15,  1904. 


17,386,190 

1,047,210 

654,927 
59.108,570 


78,196,897 


Balances  in  Exchequer  : — 
Bank  of  England    . . . 
Bank  of  Ireland 


9«4. 

tU5. 

i. 

51,119 
635,077 


1903. 

Oct.  17. 

£ 

2,374,571 
409,534 


6,500,000 
300,000 

1,810,000 
1,700,000 


35,50c 

25,000 

20,000 

5,600,000 

9,500,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Oct.  17,  1903. 


£' 
17,834,365 
1,059,722 
654,977 

6l. 554.759 


81,103,823 


Totals 


103,757,397 


3,586,196 


20,000 

7,000,000 

510,000 

53,000 

1,778,000 

1,050,000 

4,000 
44,000 


93,562,823 


2,784,105 


Treasury,  October  18,  1904. 


.343,593 


96,346,928 


Kynoch, — The  list  of  applications  for  the  issue  of  ^300,000  4  pe'' 
cent,  debentures  was  closed  on  the  i8th,  at  noon,  the  amoun' 
being  heavily  over  subscribed.  Letters  of  allotment  and  regret 
■were  posted  on  Thursday. 


COMPANY    MEETINGS. 


BUENOS  AYRES  GREAT  SOUTHERN  RAILWAY 
COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  Tuesday,  October 
18,  at  River  Plate  House,  Finsbury  Circus.  The  Secretary  (Mr. 
H.  C.  Allen),  at  the  request  of  the  Chairman,  Mr.  Frank  Parish, 
read  two  telegrams,  dated  Buenos  Ayres,  the  14th  and  17th  inst., 
giving  a  summary  of  the  company's  position  to  date.  The 
Chairman,  in  moving  the  adoption  of  the  report,  observed  that 
the  year  previous  to  that  with  which  the  accounts  dealt  was  an 
unusually  good  one.  That  was  owing  solely  to  the  steady 
advancement  of  the  country  and  the  development  of  its  re- 
sources. This  improvem.ent  had  not  only  been  maintained,  but 
surpassed  in  the  period  under  review.  Argentina  had  been 
passing  through  a  remarkable  period  during  the  last  few  years, 
the  ruling  conditions  being  peace  and  plenty,  which  had  been 
forcing  it  ahead  in  every  direction.  The  growth  of  production 
had  stirred  up  increased  energy  and  industries  among  the  popu- 
lation, adding  greatly  to  the  wealth  of  the  country,  which  had 
already  reached  a  position  of  great  importance  and  which  was 
entitled  to  occupy  a  much  higher  rank  among  foreign  nations 
than  had  hitherto  been  the  case.  It  was  now  recognised  as  one 
of  the  chief  producers  of  food  supplies  of  the  world  and  this 
alone  was  sufficient  to  raise  it  in  general  estimation  and  to 
secure  its  future  grandeur  and  prosperity.  At  the  present  time 
the  country  was  passing  through  a  transition  period — in  the 
midst  of  a  change  in  the  presidency — which  had  been  accom- 
plished without  any  disturbance  and  little  or  no  public  excite- 
ment. He  was  personally  very  hopeful  that  the  board  would 
not  be  disappointed  in  the  great  confidence  which  the  high 
character  of  the  newly-elected  President,,  Dr.  Quintana,  inspired. 
There  was  still  much  to  be  done  to  remove  what  was  pre- 
judicial to  the  interests  of  the  country.  All  their  interests  would 
thrive  better  with  more  freedom  and  less  legislative  restrictions. 
AU  the  Anglo-Argentine  railways  had  had   a  prosperous  year 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example :  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  andDraggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
.  each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen  . 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin,  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yea  "  or  "nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issuej 
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and  their  prospects  were  most  encouraging.  It  was  a  source  of 
satisfaction  that  the  company  still  stood  at  the  head  of  the  list 
as  the  premier  railway  in  Argentina.  The  financial  position  of 
the  country,  relieved  of  the  extraordinary  burdens  created  during 
the  recent  war  scare,  was  now  stronger  than  it  had  ever  been  and 
there  was  a  general  feeling  of  security.  During  the  year  the 
company's  passenger  and  goods  traffic  had  largely  increased, 
both  in  numbers,  tonnage,  and  receipts.  Both  were  capable  of 
great  expansion  in  proportion  to  the  growth  of  the  population, 
which,  although  slow,  was  sure  to  come  when  the  difficulties 
affecting  immigration  were  removed.  Nothing,  so  far,  had  in- 
terfered with  the  progressive  policy  of  the  board  which  for  a 
long  series  of  years  had  given  such  good  results  by  keeping 
pace  with  the  additional  mileage  constructed  as  well  as  with  the 
increase  of  capital.  During  the  year,  notwithstanding  a  large 
addition  to  the  mileage,  the  company  had  carried  a  larger 
number  of  passengers  and  tons  of  goods  per  mile  of  line  than 
had  been  the  case  since  1889,  and  the  average  receipts  per  mile 
of  line  on  the  whole  system  had  only  once  been  exceeded.  The 
result  was  that  they  were  stronger  than  they  had  ever  been 
before.  Mr.  Parish  then  dealt  briefly  with  the  financial  position 
of  the  company  the  soundness  of  which  was  one  of  the  principal 
sources  of  strength  of  the  company.  In  the  capital  account  there 
was  an  over-expenditure  of  ^180,785  and  this  suggested  the  con- 
sideration of  a  financial  scheme  for  not  only  placing  this 
account  in  order  but  also  providing  for  the  other  important 
works  which  the  company  were  now  undertaking.  It  was,  how- 
ever, proposed  that  for  immediate  requirements  the  company 
should  issue  4  per  cent,  debenture  stock  to  the  extent  of  about 
;f5oo,ooo,  which  would,  in  the  first  place,  be  offered  to  the 
proprietors  for  subscription  in  the  course  of  a  few  days.  Any 
balance  not  taken  up  would  be  sold  on  the  market  at  such  price 
as  might  be  obtainable.  The  shares  would  not  be  underwritten. 
As  regarded  future  requirements,  the  board  would  defer  the 
submission  of  any  further  capital  scheme  to  the  proprietors  until 
the  meeting  in  April  next,  by  which  time  they  would  have  a 
fuller  knowledge  of  probable  requirements.  Unless  anything,  at 
present  unforeseen,  occurred,  he  thought  that  the  proprietors 
might  look  forward  with  confidence  to  a  maintenance  of  the 
present  dividend-earning  capacity  of  the  railway.  In  the  course 
of  a  discussion,  a  shareholder  contended  that  the  company's 
financial  position  justified  a  larger  distribution  than  that  recom- 
mended by  the  board.  The  Chairman,  in  reply,  defended  the 
conservative  policy  of  the  directors  on  the  ground  that  the 
country  might  ^be  again  subject  to  vicissitudes,  although  there 
were  many  indications  that  its  security  was  growing  greater.  Mr. 
D.  A.  Shennan  seconded  the  motion,  which  was  adopted. 


TANGANYIKA    CONCESSIONS. 

The  adjourned  ordinary  general  meeting  was  held  on  Monday, 
October  17,  at  Winchester  House.  Mr.  Tyndale  White,  who 
presided,  said  that  the  question  of  finance  had  entailed  much 
anxious  thought.  The  board  believed,  however,  that  they  had 
now  surmounted  the  principal  difficulties  with  which  they  were 
unexpectedly  confronted  in  the  summer  of  190J,  and  that  the 
company's  outlook  was  extremely  promising.  Had  it  been  pos- 
sible to  make  up  the  accounts  to  the  present  time  a  different 
position  would  have  been  shown.  For  instance,  the  5, '2  per  cent, 
first  mortgage  debentures,  which  were  issued  to  the  Zambesia 
Exploring  Company  as  security  for  amounts  advanced  by  that 
company,  and  the  creditors  in  London  and  Africa  had  since 
been  cleared  off.  The  debtors  in  London  and  Africa  were  all 
considered  to  be  good,  and  the  sums  spent  on  behalf  of  the 
Benguella  Railway  Company  would  be  set  off  against  calls  made 
by  that  company.  Soon  after  the  formation  of  the  Tanganyika 
Concessions,  Limited,  it  was  found  advisable  to  commence 
trading  operations  in  North-Eastern  Rhodesia  for  two  reasons. 
The  first  was  that  under  the  terms  of  the  original  concession 
from  the  British  South  Africa  Company  it  was  necessary  to 
place  a  steamship  on  Lake  Tanganyika,  and  the  second  was  to 
find  out  which  was  the  best  route  to  their  mineral  areas,  in 
order  to  establish  a  base  from  which  to  supply  their  mining 
industry  As  a  result  of  the  outlay  thus  incurred  valuable 
information  as  to  the  mineral  prospects  of  the  country  generally 
was  obtained,  which  led  to  their  subsequently  getting  the  con- 
cessions which  they  now  held  from  the  Special  Katanga  Com- 
mittee of  the  Congo  Free  State.  They  also  had  the  right  to 
locate  a  township  at  Lake  Tanganyika.  The  board  expected  to 
be  able  to  place  before  the  shareholders  the  accounts  to  June 
30  last  about  the  end  of  the  present  year.  He  concluded  by 
moving  the  adoption  of  the  report,  which  was  seconded  by  Mr. 
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Sheffield  Neave.  Mr.  Robert  Williams  (managing  director)  dealt 
with  the  concessions  which  he  negotiated  on  behalf  of  the  com- 
pany in  Brussels  and  Lisbon  and  with  the  company's  affairs 
generally.  He  told  the  shareholders,  when  last  addressing  thera, 
that  if  they  increased  their  capital,  and  if  the  options  on  shares 
were  exercised,  the  amount  realised  would  go  a  long  way  towards 
raising  the  sum  sufficient  to  pay  for  the  construction  of  the 
tirst  section  of  the  Lobito  Bay  Railway.  With  the  new  shares 
the  board  were  enabled  to  clear  off  the  debenture  debt  of  over 
;^8o,ooo  to  the  Zambesia  Exploring  Company  to  issue  20,000 
shares  at  £i  los.  each,  and  to  finance  the  railway  up  to  date. 
Therefore,  while  future  balance-sheets  would  be  debited  with  an 
increase  of  capital  the  other  side  would  include  a  solid  railway 
asset,  which  the  directors  believed  to  be  the  railway  to  Central 
Africa.  As  a  further  outcome  of  the  extra  capital  he  was  able 
to  carry  out  at  once  his  promise  to  the  Ministers  of  the  Portu- 
guese Government  at  Lisbon  to  put  the  Catumbella  bridge  in 
hand  in  return  for  their  consideration  in  extending  the  concession, 
and  granting  further  time  to  finance  the  railway  section  by 
section.  The  bridge  would  be  opened  for  traffic  by  the  end  of 
this  year,  and  it  would  probably  be  connected  by  rail  with 
Lobito  Bay  by  that  time.  Arrangements  were  being  made  for 
rapidly  carrying  on  the  construction  of  the  line  and  for  financing 
beyond  the  existing  contract.  {With  reference  to  the  Ruwe  Hill 
gold  mine,  the  monthly  output  had  been  steadily  growing,  and, 
including  512  ozs.  for  August  last,  now  reached  2,500  ozs.,  worth 
about  ;^8,ooo.  The  costs  had  been  approximately  ^1,000,  so 
that  the  profit  was  .167,000,  40  per  cent,  of  which  belonged  to 
them.  There  had  now  been  opened  up  at  the  first  level 
on  this  interesting  stratified  sandstone  bed  102,000  tons  of  ore. 
The  average  width  of  the  bed  was  8  ft.,  and  it  had  been  proved 
in  lengUl  by  shafts  and  drives  for  1,200  ft.,  the  average  values  in 
gold,  platinum,  and  silver  being  about  £2  per  ton,  until  Messrs. 
Johnson,  Matthey  and  Co.  discovered  the  samples  sent  them  for 
assay  yielded  an  average  of  9  dwts.  of  that  rare  metal  palladium, 
which  added  considerably  to  the  total  value  of  the  ore.  A  small 
test  mill  would  soon  be  at  work  crushing  from  the  first  level, 
and  the  concentrates  would  either  be  smelted  out  there  or  shipped 
home.  It  was  quite  probable  that  the  mine  might  produce 
profits  nmch  larger  than  at  present,  and  long  before  a  railway 
arrived  at  Katanga.  The  great  value  in  easily-worked  tin  ore 
might  also  contribute  largely  to  the  company's  profits  long  before 
the  railway  reached  Katanga.  Their  tin  was  worth  £120  per 
ton,  and  tin  and  copper  could  be  smelted  quite  easily  with 
native  charcoal.  A  furnace  was  being  erected  to  make  test 
smeltings  of  these  metals.  They  had  received  very  fair  tenders 
from  the  African  Lakes  Company  to  carry  these  metals  to  the 
east  coast  at  rates  which  showed  that  they  could  already  ship 
tin  at  a  small  profit  by  that  route.  The  Zambesi  River  was 
also  being  investigated,  with  a  view  to  opening  it  up  for  naviga- 
tion above  the  Victoria  Falls.  The  company's  Bulawayo 
manager,  who  had  been  sent  to  interview  King  I.ewanika,  and 
to  make  a  complete  report  on  the  possibilities  of  this  route,  had 
just  cabled  that  the  result  of  his  interview  was  satisfactory,  and' 
that  full  details  would  follow  by  mail.  With  reference  to  copper, 
he  had  given  the  quantity  developed  as  15,000,000  tons  of  ore, 
showing  1,500,000  tons  of  copper.  A  further  1,500,000  tons  of 
ore  had  since  been  developed  of  an  average  value  of  13  per  cent, 
in  their  group  of  mines  west  of  the  Lualaba  River  and  about  100 
miles  nearer  the  west  coast.  As  to  their  discovery  of  a  small 
diamond,  he  had  not  intended  to  make  any  remark  about  it 
until  particulars  were  received  from  the  Kimberley  prospectors 
sent  up  the  country  to  report  on  the  company's  diamond 
prospects.  Speaking  as  the  result  of  several  years'  experience  in 
the  largest  diamondiferous  districts  of  .South  Africa  he  might 
say,  however,  that  it  was  quite  usual  to  get  "blue"  ground  like 
that  at  Kimberley,  and  even  with  diamonds  in  it,  all  over  South 
Africa,  but  seldom  a  payable  diamond  mine.  There- 
was  a  great  necessity  for  railway  communication.  The  Kan- 
sanshi  mine,  when  discovered,  was  800  miles  distant  from  a- 
railroad  at  Bulawayo,  and  it  was  now  500  miles  from  the  railway 
at  Victoria  Falls.  At  this  rate  the  Rhodesian  Railway  would 
soon  be  able  to  assist  them  to  work  what  was  probably  the 
richest  mine  in  that  country.  The  great  thing  to  do  was  to 
make  a  start  and  smelt  and  to  keep  on  trying  every  possible 
route  for  econorflic  transport  till  they  succeeded,  just  in  the 
same  way  as  other  districts  had  been  worked,  gradually  reducing 
transport  cost  as  railways  or  river  services  were  opened  up. 
After  a  short  discussion  the  report  was  unanimously  adopted.. 


Sir  J.  Fortescue  Flannery,  M.P.,  has  been  elected  a  director  of 
Callender's  Cable  and  Construction  Company,  Limited,  in  place  of 
Lieut. -Col.  G.  A.  Elliot,  deceased. 

The  address  of  the  Railway  Debenture  and  General  Trust 
Co.,  Limited,  and  the  Railway  Share  Trust  and  Agency  Co., 
Limited,  is  now  3,  Bank  Buildings,  London,  E.C. 

Mr.  James  Grahame  has  sent  in  his  resignation  as  a  director  of 
the  Railway  Investment  Company,  and  will  retire  from  the  trustee- 
ship. Mr.  Nathaniel  Spens  will  succeed  him  on  the  board,  and  as 
a  trustee. 

The  British  South  Africa  Company. — Holders  of  the  com- 
pany's share  warrants  "  to  bearer  "  wishing  to  receive  allotment 
letters  in  respect  of  their  pro  rata  proportions  of  the  new  shares 
must  deposit  their  warrants  at  the  company's  share  office,  2, 
London  Wall  Buildings,  London,  E.C,  not  later  than  Monday, 
November  7,  1904.  This  notice  in  no  way  refers  to  holders  of 
registered  share  certificates  to  whom  allotment  letters  are  being- 
posted  direct. 


October  22,  1904. 


tTbe  3nv>e8tot6'  1Re\>few. 


513 


Prices   of    Mine    and    Mining    Finance 
Companies'    Shares. 

Shares  ^i  each,  except  where  otherwise  stated. 


0^ 

CL-   <D 

ffo 

SPS 

o2 

Ip: 

0 

(Ih 

Naue. 


Sf» 


o_rt 


82 
0 


I 


I 


Angelo 

Anglo  French  Ex 

Apex  

Aurora  West 

Bantjes 

Barnato  Consolidated  . . 

BiockB 

City  and  Suburban,  £4 

Comet  (New) 

Cons.  Goldficlds    

Do.  Pref. 

Crown  Reef 

Dricfontein 

Durban  Roodepoort. . . . 

Kaj^t  Rand    

East  Rand  Extension  ., 

Ferreira    

French  Rand  

Geduld 

Geldenhuis  Estate    .... 

Ginsberg  

Glencairn     

Henderson's  Transvaal 

Henry  Nour,--e    

Hetiot    

Johannesburg  Con. In. 
ubilee  . ..  • 
umpers   

Kieinfontein     

Knight's    

Lancaster 

Langlaagte  Estate    .... 

Angelo  Deep  

Bonanza   

Cinderella  Deep 

Crown  Deep   

Durban    Roodepoort 

Deep 

Geldenhuis  Deep  

Knight's  Deep 

Nigel  Deep 


South  African. 

4.      May  Consolidated     .... 
5A  Meyer  and  Charlton     . . 

34     Modderfontein    

zg  Do.  B 

jAi  New  Goch    

ifn  New  Primrose    

!g    Nigel 

[J    North  Randfontein  .... 
i|§  Oceana  Consolidated  . . 

[^2  Porges-Randfontein 

)i    Rand  Mines  (New)    .... 

i      Randfontein    

lA  Rietfontein  

(|    Robinson  Gold, /"s  .... 
H  Do.      Randfontein 

i|    Roodepoort  United  .... 

I    Salisbury 

-     Sheba  (New)  

I    Simmer  and  Jack, £"i    .. 

ifi,  S.A.  Gold  Trust     

;^  Steyn  Estate   

p  Transvaal  Development 
I    Transvaal  Gold  Estates 

I    Treasury  

Van  Ryn  

1^  Vereeniging  Estate  .... 

*    Vogelstruis 

I    Welgedacht 

if    Wemnier 

rWest  Rand 
Wolhuter,  £4 
Worcester    


33      3 
Deep  Levels. 


^i 


Nourse  Deep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new).. 
Roodepoort  Cn.  Deep.. 

Rose  Deep   

South  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  . . 


4. 


Rhodesians. 


3/- 


f 


Bechuanaland  Ex 1^ 

Chartered  B.S.A ij 

Charter     Trust     and 

Agency 15/c 

Clark's  Cons | 

Geelong    2 

Globe  and  Phcenix    ....  i| 
Lomagunda      Develop- 
ment    32 

Mashonaland       Agency  i^ 
Matabele     Gold    Reefs 

New    J 

De  Beers  Deferred    ....  18A 

Do.  Preferred 17J 

Eland's  Drift  Diamond  2/ 
Frank  Smith  Diamond  iH 
Jagersfontein  274 


1   lA 

3i 

•A 

j| 

16/ 

J 

1 

3b 

iA 

7^ 

lYi 

■;/- 

6/6 

A 

15 

Northern  Copper 

Rezende   

Rhodesia,  Ltd 

Do.     Exploration    . 

Do.    Goldfields   ... 

Rice  Hamilton   

Selukwe    

Tanganyika 

V.  V.  Gwanda    

West  Nicholson 

Willoughby 

Zambesia  Exploring. . . 


Diamonds. 

l8iV| 

s 

m  1 

2/ 

2 

I  i 

271  1 

Kamfersdam    . . . 

Koflyfontein 

Lace  Diamond   . 
Orange       Free 
Diamond 


State 


Australian. 


Associated    1? 

Do.    Nrn.  Blocks....     13^ 
Bellevue  Proprietary   . .   9/ 
Boulder  Deep  Levels  ..   9/ 

Brownhill  Extended | 

Chaffers  4/    1/9 

CosmopU'n  Pr'pri't'y  ..   6/6 
Golden  Horseshoe,  New 

Shares   6J 

Golden  Links 3/9 

Great  Boulder,  2/ 19/9 

Do.  Main  Reef,  10/   . .    4/6 

Do.  Perseverance 12/6 

Great  Fingall 7g 

Hainault    j6/6 

Hampton  Plains    5/6 


Hannan's  Star 


2ft 

7ft 

9l 

■i^. 

0/ 

8 

ift 

2/ 

«/ 

71 

4 

7 

4/ 

■ih 

20/ 

4/6 

^ 

n/ 

ift 

« 

■M 

16/6 

4/ 

5/6 

fi 

9/3 

5/ 

8/6 
West  African. 


Ivanhoe,  Gold  Corp.   , . 

Ivanhoe  South  

Kalgurli 

Lady  Shenton 

Lake  View  Cons    

London    &    W.A.    Ex- 
ploration   

Mount  Boppy 

Millionaire  

North  Kalgurli    

Oroya  Brownhill    

Peak  Hill 

South  Kalgurli    

Sons  of  Gwalia 

W.  A.  Goldfields   

W'str'lia   Mt.    Morgans 
White  Fe'th'r  M'n  Rf. 


4/6      5. 


A  Abbontiakoon 

til  Abosso  

?lj|  Akinassi  (New) 

4/6a6  Ashanti  Consols,  2/- paid  ■ 

lAl     Do.    Goldhelds 

A    Ashanti  Sansu 

It  ,  Bibiani,  fully  paid 

i  i  British  Gold  Coast  .... 
^  3/6  I  Efiuenta  (Wassau)    .... 

'ft  dsj  Fanti  Consolidated 

.^8  Gold  Coast  Agency,  new 
2|[  I     Do.    Amalgamated  . 


e 

1 

3/9 

1 1/6 

13/9 

it 

}d1s 

3/6 
8/0 

1 

'f 

'ft 

'^ 

l| 

% 

1/3 

5/ 

1 

1 

ih^ 

•S 

.§ 

3/6 

Gold   Coast    (Wassau) 

Deep    

Goldfields  E'st'n  Akim  3 
Himan  Concessions  . .  ; 

Ivory  Coast  Gold 

Obbuassi  Syndicate  . . 

Prestea    5 

Sekondi  and  Tarkwa.. 
Taquah  and  Abosso  . . 

Wassau  : 

W.A.  Gold  Trust 


5A 
5/3 
ai/6 
39/6 
28/6 
4 
30/9I 

a/9 
i 

91- 


Anaconda,  25  dols. 
Balaghiit,  fully  paid 
Brilliant  and  St.  George 
Broken  Hill,  Prop. 

Camp  Bird 

Cape  Copper,  £2   

Champion  Reef,  los.    . . 

Con.  Gold  N.Z 

Copiapo,  £2 

CoroDiandel  19/6  pd.     .. 

Exploration 

Frontino  &  Bolivia  .... 

Le  Roi   

Do.  (No.  2) 

Libiola,  £$ 


Miscellaneous. 


Linares,  £3 

Mason  &  Barry,  £1 


5* 

4t« 

1 1/9 

I-i/ 

16/ 

2« 

22/ 

21/6 

40/ 

42/ 

3/6 

28/6 

28/6 

6/6 

41 

4ft 

.■i/6 

31/ 

32 

3 

i 

I: 

>* 

I* 

3"i/6 

2/6 

26 

11/ 

11 

M 

24/6 

9 

9 

57 

•^ 

I; 

1] 

■ift 

3 

3 

A 

3 

3 

Mount  Lyell,  £1 

M'nt.  Morgan 

Mysore,  los 

Mysore  Goldfields,  15/6 

Do.    West,  19/  .... 

Do.     Wynaad,     19/ 

Namaqua,  £2 

Nile  Valley 

N'ndydroog,  10/  shares 
Goregum 

Do.        Pref.    

Rio  Tinto,  ^5 

St.  John  del  Rey    

Tharsis,  £2 

Waihi 

Ymir 


1 1/6 

6^ 
4/ 
71 
6/ 

k 

14/6 

'i 

57i 
13/ 
4] 

:! 

ft 


10/6 


FOREIGN   RAILWAYS 
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GROSS  TRAFFIC  TO  DATE. 
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ending 


Amount. 


In.  or  DeC' 

on 

1903. 


Amount. 


In.  or  Dec. 
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Cordoba  Central 

Do.       Northern  Ex 
Do.  N.  W.  Argtn.  Ex 

Cordoba    and    Rosario 

Costa  Rica 

Cuban  Central    . . 

Gt.  West,  of  Brazil 

Entre  Rios 

Int. -Oceanic  of  Mexico 

Leopoldina 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . 

San  Paulo 

United  of  Havana 

Villa    Maria    &    Rufim 

Western  of  Havana  . . . 


Oct.    15 

Sept, 
Oct.    14 


.  15 

,  16 

,  16 

.  16 

1  15 

.  15 

.  15 

.  15 

,  16 

,  j6 

,  16 

,  16 

r  15 

.  15 

.  15 

.  15 

i  15 

i  15 

.  15 

,  14 
15 
ti5 

Sept.' 

Oct.  9 
15 
15 
15 


Ps.ii.oool- 


■Psio,5oo 


4^820,000!+  823,000 
10,219!+         609 

Ps.  36,200  +  Ps. 4,920 
17,730  +     1,028 


68,127 

59.131 

25,140 

328 

6,032 
994 
1,007 
682 
2,970 
6,200 
1,310 
3.840 
3,020 
3,247 
6,270 
2,088 
8125.500 
19,498 
S 1 20,000  + 
825,307  + 
25,791  - 
24.38I- 
"1  + 


$536,600 

34,233 

6,872 

851 

4,365 


10,037 

12,508 

600 

46 

993 

7U 

297 

121 

350 

175 

555 

620 

164 

189 

170 

205 

22,900 

652 

$18,400 

S3.733 

853 

2,069 

934 

120,576 

2,689 

1,113 

118 

1,085 


£ 
Ps.  575,000 

$2,370,000 
■58,654 

Ps.529,924 
274,859 

3,049,620 

752,723 

349.654 

4.592 

92,461 

19.541 

19,598 

10.073 

126,565 

253,920 

72,370 

71,460 

184,405 

57,iS7 

181,659 

32,777 

S  1,634,970 

613,976 

31,681,500 

«93l,7i4 
1,188,481 
149,532 
137,692 
*  10566,000 
497,658 
105,351 
40,274 

65,913 


-Ps56,«oo 

+  $201,000 
+  7,956 
+  PS25,I73 
+         8,208 

+  405,982 
+       97,082 

-  29,159 

48 

-  8,374 
+  112 
+  7,843 

-  1 ,840 
+  20,830 
+  36,105 

-  2,315 
+  16,015 

-  6,110 
+  5,831 

-  19,593 
+  2,607 
+  8194,830 

36,102 
+  8109,600 
+  $126,852 

-  120,558 

-  10,603 
+  12,825 
+  8258,516 
+     66,057 

19,128 
+  3.503 
+      14,390 


'  For  month.  t  Fortnight  ended. 

**  From  January  i,  1904. 

INDIAN  RAILWAYS. 


J  From  July  i,  1904. 


GROSS    TRAFFIC    FOR   WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 


GROSS   TRAFFIC    TO    DATE. 


Amount. 


In.  or  Dec. 
on 

1903. 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Renin. 
Indian     Midland 

Madras    

South  Indian.... 

South  Behar 

Sthrn.    Mahratta 
Southern  Punjab 


Sept. 

Oct. 

Sept. 
Oct. 


Sept. 


Oct. 


241  Rs.2,98,o4g 
17!  Rs.  167,880 
151  Rs. 3, 24,000 
15I  Rs. 4, 13,000 
17!  Rs.2,83,352 
15I  Rs. 40,200 
i5jRs.  15,89,000 
15]  Rs.6, 40,000 
Rs. 1, 55, ICO 
„  £'22,733 
Rs.2,61,489 
Rs.  12,443 
Rs.  1,64, 092 
Rs.  39,950 


UNITED 


*For  12  days. 

STATES  AND 


—  Rs.63,322 

+  Rs.i8,629 
+  Rs.37,000 
+  R. 58,000 
+  Rs.46,361 
+  Rs.  3,8oG 
+  Rs. 289,000 
+  Rs.  17,804 
+  Rsi6,6ii 
+  0,724 
+  Rs.  15,900 

~      RS.I,I12 

+  Rs.  9,768 
+     Rs.  7,948 


+  From  July  i, 
CANADIAN 


Rs.  35.35.225 

Rs.  22,40,223 
Rs.  39,60,000 
Rs.  60,79,000 
Rs.  26,23,224 

Rs. 4, 61 ,300 
R.2, 06,80,000 
R. 1,02,09,300 
Rs.  21,65,279 
£■330,733 
Rs.  27,89,569 

Rs.  1,07,047 
Rs.  23.51,98* 

Rs. 6,77.025 


+  Rs4,35,97o 
+  R.  1,03,206 
+  R.  3,58,000 
+  R'  7.231O00 
fR.  1,24,277 

—  Re.  18,000 
+  R22, 21,000 
+  Ri4,2i,356 
+  R-I.43.535 
+  „  £24-583 
+  Rs.75,i3a 

-  Rs. 16,502 
-fR.  2,99,602 
+  R.1.85.616 


1904. 
RAILWAYS. 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS 

NAME. 

Period 
ending. 

Amount. 

In  or  Dec. 
on  1903. 

Amount. 

In.or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Oct.  14 

1,031,000 

+ 

5,000 

« 

15,132.000 

+  1,114,000 

Chicago  Gt.  Western  . 

,,    14 

166,628 

— 

183 

« 

2,162,200 

—  332,120 

Denver  &  Rio  Grande 

„      7 

357,000 

— 

8,600 

? 

4,555,600 

—  470,300 

—  £42,394 

Gr.  Trk.,  Main  Line. . 

„    14 

£114,080 

— 

£m 

§ 

£1,813.708 

Or.  Trk.,  Western    .. 

,,    14 

£25,537 

— 

£3,028 

§ 

£288,027 

—  £47,085 

Do.  Det.,  G.H.  &  Mil. 

»    14 

£5,052 

— 

£1.019 

? 

£98,353 

+  £12,476 

Louisville  &  Nashv'le. 

«    14 

780,000 

+ 

52,000 

1! 

10,750,000 

+    122,000 

Miss.,  K.,  &  Texas  .. 

■  1    14 

481,983 

+ 

68,362 

? 

5,751.702 

+   571,697 

Missouri  Pacific 

»    14 

874,000 

+ 

56,000 

« 

12,650,000 

—     16,000 

Southern 

„    14 

987,000 

+ 

63,000 

« 

13,936,000 

+   881,000 

Wabash 

„    14 

585,000 

+ 

86,000 

§ 

8,313,000 

+   951,000 

For  9  days. 
MONTHLY 


§  From  July  i,  1904. 
STATEMENTS. 


NET   EARNINGS  FOR    MONTH. 


Month. 


Atchison 

Canadian  Pacific  . . 
Chic,  Mil.,  &  S.  Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  , . 
Grand  Trunk  Westn. 
Do.  Det.  G.H.  &  Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas    . . 
New  York.  Ont.&W. 
Norfolk  &  Western 
Pennsylvania 
Phil.  &  Reading 
Southern  Pacitic 
Southern 
Union  Pacific 
abash 


Aug. 


dols. 
1,914,000 
1,528,000 
1,453.000 

578,000 
1,415,000 

176,000 

900 

12,200 

1,430,000 

1,080,000 

432,975 

289,000 

846,000 
4,113,000 
1,297,967 
2,484,000 
1,226,000 
2,210,000 

706,000 


In.  or  Dec. 


1903. 


NET   EARNINGS   TO   DATE. 


In.  or  Dec. 
on 
1903. 


dols. 

238,000 

94,000 

8,000 

52,000 

79,000 

400 

500 

3,400 

541,000 

238,000 

80.993 

55.000 

36,000 

152,000 

14.850 

251 

54.000 

270,000 

35.000 


dots. 

3,289,000 

2,978,000 

3,095,000 

1,172,000 

2,803,000 

339.500 

1,400 

19,900 

2,514,000 

1,990,000  + 

765,587 

534.000 

1,550,000 

7,552,000 

2,385,000 

4,486,000 

2,143,000 

4,432,000 

1,199,000 


dols. 
844,000 

225,000 

205,000 
98,000 

315,000 

100 

10,600 

5,900 

792,000 
260,000 
i86,7io 

52,000 

81,000 
334,000 
257,000 
174,000 

7o,oo« 
367,000 

6s  ,000 


/ 


XTbe  Jnveetore'  IRevfew, 


October  22,  1904. 


FORTY-NINTH     REPORT 

OF 

The  YOKOHAMA  SPECIE  BANK, 

LIMITED  J 

(YOKOKAUA     SEOKIN    OINKO), 

PBESENTED    TO    THE     SHABEHOLDEBS 

AT   THE 

Half-yearly  Ordinary  General  Meeting, 


HELD   AT  THE 


HEAD    OFFICE,    YOKOHAMA, 

On  SATUBDAY,  10th  September,  1904. 


CAPITJLlLi      subscribe:!)      . 

cai^ital    paid    up 
reisbrye:    fun^d 


NAGATANE  SOMA,  Esq. 
KAMENOSUKE  MISAKI,  Esq. 

PRBSIDBNT.— NAGATANE  SOMA,  Esq. 


KOBE. 
NAGASAKI. 
TOKIO. 
DALNY. 

BOMBAY. 

Bead  orrice:  Yokohama. 


DIRECTORS. 

KOKICHI  SONODA,  Esq. 
RIYEMON  KIMURA,  Esq. 
YUKI   YAMAKAWA,   Esq. 

VICE-PRESIDENT. 
BRANCH    OFFICES: 
HONG    KONG. 
NEWCHWANG. 
PEKING. 
SHANGHAI. 

LONDON. 


Yen  24,000,000 
Yen  X8,000,000 
Yen        9,52SO,000 


ROKURO  HARA,  Esq. 
IPPEI  WAKAO,  Esq. 

—KAMENOSUKE  MISAKI,  Esq. 


TIENTSIN. 
NEW    YORK. 
SAN    FRANCISCO. 
HAWAII. 

liYONS. 


TO  tjeie:   skareskox^desrs. 

Account  for  tL'HK-elrendfnfjU:^th^  '''''^"°°'  °'  '^^  ^"^'^^'"^^  "^"^  ^-«*^  °*  *^^  «-''-  -^  ^^^^^  -^  1-°- 

to   ,j^  fi 4M'^««Sl;°'nrwH^h '  !,^  ^WP  i%'^^  f ''  ^.^""^T'., including  ye^t  427.667.^*  brought  forward  from  last  Accounts,  amount 
tml^l^m!^  4,582.417.<«>'  taye    been  deducted  for    Current    Expenses,  Interests,  &o.,  leaving   a  balance  of 

,.,n  I'nnn'on  J^lt,^iI!.»!?'"f'nTi7  ^n°^°'?  '^*'   ^^  ^OO.OOO.ooo  be  added  to  the  Reserve  Fund,  raising  it  to  yen  9,520,000.«»,  and  that 
yen  100,000.««  be  placed  to  the  silver  funds.     Prom  the  remamder  the  Directors  recommend  a  Dividend  at  the  rate   of  Twelve  ner 
Cent,  per  Annum,  which  wiU  absorb  s^720,000.««>  on  old  shares  and  ye,^  360,000.o«>  on  new  shares   making  a  tolal  of  %n  1,080,^0.^ 
The  Balance,  yen  527,000.™,  will  be  earned  forward  to  the  credit  of  next  Account.  w        >      > 

NAGATANE   SOMA,  Chairman 


per 

uoo 


Head  OflSoe,  Yokohama,  10th  September,  1904. 


tH.Z'Jl.MCE-SXIEErr,    SOtla    June,    X»04. 


LUBILITIKB. 

Oapit&l  Paid  up 

Beserve  Fand 

Reserve  tor  Doubtfal  Debts    

Seserve     for    Depreciation    of    Bank's    Premises,    Properties, 

Furniture,  etc 

Beserve  for  Silver  Funds 

Deposits  (Current,  Fixed,  etc.) 

Bills  Payable,  Bills  Rediscounted,  Acceptances,  and  other  Sums 

due  by  the  Bank   

Dividends  Unclaimed    

Amount  brought  forward  from  last  Acoonnt 

Net  Proflt  for  the  past  Hall-year  


18,000,000.000 

9,320,000.000 

235,381.830 

607,345.000 

400,000.000 

72,772,029.062 

94,674,192.111 

5,194.520 

427,667.684 

....      1,479,332.674 

r«l  197,921,143.061 


Assets. 

Gash  Account —                                                                      f,  y. 

In  Hand    6,664,228.250 

At  Bankers   6,860,130.s»0  13,524,359.240' 

Investments  in  Publio  Securities  19,986,648.440 

Bills  Discounted,  Loans,  Advances,  &o 51,895,124.0i0 

Bills  Receivable  and  other  Sums  due  to  the  Bank 110,284,672.504 

Bullion  and  Foreign  Money 161, 514.930 

Bank's  Premises  Properties,  Furniture,  &c 2,068,823.350 


ren  197,921,143.064 


PXtOFXX<    Jt.X«X>    X^iOSS    A.CCOUM'rr. 


Y. 

To  Current  Expenses,  Interests,  &c 4,,'i82,4 17.030 

To  Reserve  Fund 200,000.000 

To  Reserve  for  Silver  Funds  100,000.000 

To  Dividend— 

j/en  6.000  per  Share  for  120,000  Old  Shares  =  yen  720,000.000 ;    1    ,  nannnnooo 
and  yen  3.000  per  Share  for  120,000  New  Shares=!/«n  360,000.000   |  •!."»"•««• 

To  Balance  carried  forward  to  next  Account   527,000.553 

Yen  6,489.418.194 


By  Balance  brought  forward  31st  December,  1903    

By  Amount   of    Gross  Profits    for  the    Half-year  ending  30th 
June,  1S04 


Y. 

427,667.^4 


6,061,750.310 


Yen  6,489,418.194 


We  have  examined  the  above  Accounts  in  detail,  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns  from  the  Branches  and  Agencies,  and  find 
them  to  be  correct.  We  have  further  inspected  the  Securities,  &c.,  ol  the  Bank,  and  also  tho£  e  held  on  account  of  Loans,  Advances,  &o.,  and  find  them  all  to 
be  in  accordance  with  the  Books  and  Accounts  of  the  Bank.  NOBUO  TAJIM A,  I     . ,, jun,., 

FUKUSABURO  WATANABB,        I   AUdilors. 


Printed  for  the  Proprietor  by  Clements  Printing  Works,  Limited,  Newspaper  Buildings,  Portugal  Street,  London,  W.C,  and  Published  by 
Clement  Wilson   at  Norfolk  House,  Norfolk  Street,  Strand,  W.C. — Octoblr  22,  1904. 


Che  Investors'  Reuleu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.   XIV.-No.  356.         SATURDAY,  OCTOBER  29,  1904.      Cf^tl%tr)  Price  6d. 

Hew  Series. — — 


IRotices. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  Brst  delivery  on  Saturday  morning  withm  the 
metropolitan  area  and  for  transmission  by  the  earliest  mornmg 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  ■  f  I  Is.         Six  Months  ■  i Is.        Three  Months  •  5s,  Qd. 
For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 
post  free,  inland,  and  6Jd.  abroad. 
Postage  faid  cvcryivJiere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
postage  4d.  extra.  The  price  of  the  bound  volume  is  16/6, 
by  post,  gd.  extra. 

The  Editors  cannot  undertake  to  return  rejected  communications. 
Letters    from  correspondents  must,   in  every  case,    be    authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


TLhe  investors'  IReview* 


The    North    Sea    Outrage. 

It  is  to  be  hoped  the  public  will  keep  calm  a  little 
longer  over  this  shocking  incident.  Bad  though  it  be 
and  lamentable,  not  merely  because  of  the  loss  of  life, 
but  because  it  tends  to  embitter  the  feelings  of  the 
mob  in  this  country  against  Russia,  it  cannot  seriously 
be  contended  that  the  incident  should  be  made  a  casus 
belli.  Is  it  really  possibly  for  any  person  to  believe  that 
the  commander  of  the  Russian  fleet  deliberately  trained 
his  guns  upon  peaceful  fishing  vessels  and  strove  to  send 
them  to  the  bottom,  firing  upon  them,  killing  two  men 
and  wounding  a  number  of  others,  sinking  one  vessel, 
too,  and  leaving  the  whole  fleet  of  boats  tb  its 
fate  ?  There  is  no  possible  explanation  of  a  wanton  act 
of  this  kind  except  one  which  implies  either  mental 
derangement  on  the  part  of  the  Russians  or  misapprehen- 
sions arising  from  the  complete  incapacity  of  the  men  in 
charge  of  the  fleet.  But  in  spite  of  his  alleged  ex- 
planations we  do  not  know  yet  for  certain  that  the  crime 
was  committed  with  the  authority  of  the  Admiral.  It 
may  have  been  the  act  of  some  subordinate  who  had 
never  seen  a  trawler  before,  whose  mind  was  full  of 
terror  at  the  thought  of  Japanese  torpedo  boats  lying  in 


wait  to  send  the  Russian  ships  to  the  bottom.  From 
some  points  of  view  the  incident  ought  to  excite  pity  for 
the  Russian  people,  and  even  for  their  corrupt  and  in- 
competent Government,  rather  than  senseless  wrath,  a 
wrath  to  be  appeased  only  by  the  shedding  of  further 
blood  in  torrents. 

Let  us  be  reasonable  and  calm,  for  this  is  not  a  case 
for  revenge  but  for  explanation,  apology,  and  com- 
pensation. We  have  no  doubt  at  all  that  the  Govern- 
ment of  the  Tsar  will  be  willing  to  meet  us  more  than 
half-way  once  the  facts  are  known,  but  surely  it  is  only 
fair  to  give  the  Admiral  of  the  Russian  Fleet  time  and 
opportunity  to  lay  his  side  of  the  case  before  his  master 
and  before  our  Government.  It  is  true  that  the  men  on 
the  Russian  Fleet  have  been  brought  to  a  state  of 
abject  terror  by  stories  of  Japanese  mines  and  torpedo 
boats  lying  in  wait  for  them  in  the  North  Sea  ?  If  that  is 
so  it  would  account  for  much.  These  men  it  must  be 
remembered  are  not  sailors  as  ours  are,  not  "  sea  dogs  " 
in  any  sense.  Probably  the  great  bulk  of  them  have 
been  dragged  from  land  occupations  to  man  vessels  of 
war  which  themselves  are  of  doubtful  stability  in  the 
water,  and  all  are  steeped  in  ignorance  thanks  to  a  blind 
and  blinding  system  of  Government.  It  is  beyond 
words  lamentable  to  find  so  many  of  our  newspapers 
shrieking  and  yelling  for  vengeance  as  they  are  doing 
over  an  incident  of  this  kind,  revolting  and  horrible 
though  it  be,  and  should  war  ensue  because  of  the 
virulence  with  which  Russia  is  assailed  and  the  insati- 
able lust  for  blood  by  which  our  Ministry  is  hounded  on, 
well,  it  should  pretty  well  complete  our  ruin  whatever 
else  may  happen.  But  there  is  something  essentially 
cowardly  in  the  readiness  shown  by  a  section  of  our 
Press  to  yell  at  and  mock  against  and  provoke  an  enemy 
whom  we  think  weak.  "  Russia  has  no  fleet,  no 
sailors,  cannot  cope  with  England,  therefore  let  us  blow 
her  ships  to  the  bottom  of  the  sea."  That  is  shameful 
and  mean,  the  attitude  of  cowards  not  of  brave,  self- 
respecting  men. 

There  is  the  more  reason  for  calmness  in  that  we 
have  ourselves  contributed  not  a  little  to  bring  the 
Russian  Navy  and  the  majority  of  the  Russian  people 
into  their  present  state  of  nervous  dread  and  terror.  Our 
alliance  with  Japan  naturally  led  them  to  suspect  our 
neutrality,  and  a  large  and  influential  section  of  our 
Press  has  done  its  utmost  to  embitter  the  initial 
suspicions.  It  has  never  missed  an  opportunity  to  gloat 
over  Russia's  misfortunes,  to  jeer  at  and  malign  the 
Russian  Government,  and  to  gleefully  expose  the  weak- 
nesses of  the  military  administration.  Inevitably  this 
kind  of  thing  worked  the  feelings  of  the  Russians  up  to 
a  frenzy  of  dread  and  hatred  against  us — brought  them 
to  a  belief  that  we  were  harbouring  Japanese  cruisers 
in  their  despite.  If  therefore  the  Baltic  fleet  is  now  a 
fleet  so  undisciplined,  so  raving  mad  with  fear  as  to  be 
"  running  a-mok "  on  the  high  seas  its  condition  is 
a  not  unnatural  product  of  antecedent  causes  to  which 
we  have  contributed.  All  the  more  reason  why  we 
should  exercise  forbearance  and  avoid  offensive  lan- 
guage. The  Russian  people  really  deserve  pity,  and 
should  be  separated  in  our  minds  from  the  navy  whose 
conduct  has  been  so  abominable.  We  refuse  without 
further  and  more  reliable  evidence  to  believe  half  what 
our  Press  agencies  assert  about  the  doings  of  the  fleet 
or  the  words  of  its  admiral,  but  enough  remains  of  well- 
established  facts  to  render  the  bottling-up  of  that  fleet 
an  imperative  duty.  But  if  it  be  true  that  in  their 
insanity  the  Russian  ships  have  "  seen  Japanese  "  when- 
ever   a    vessel     appeared    on    their    horizon,  if    they 
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have  fired  on  vessels  of  other  nationalities  in  the 
same  abandoned  fashion  used  towards  our  trawlers, 
then  the  duty  of  stopping  their  insane  career  is 
emphatically  an  international  one,  and  should  be  under- 
taken with  the  concurrence  of  the  other  Powers.  So 
done,  the  escorting  of  the  Baltic  fleet  back  to  Russian 
waters  ought  not  to  be  regarded  as  an  act  of  war  on  our 
part,  but  as  a  disagreeable  though  necessary  duty  of 
ocean  police.  Let  us  act  then  with  serene  deliberation, 
not  with  the  headstrong  rashness  of  the  overweening 
bully  eager  to  humiliate  a  people  already  in  the  grip  of 
despair.  By  giving  the  Tsar  and  his  Government  time, 
by  treating  them  with  courtesy  and  reasonable  considera- 
tion we  should  enlist  the  sympathies  of  all  civilised 
peoples.  The  agony  of  Russia  has  bereft  her  untrained 
and  anarchic  ships'  crews  of  reason,  they  have  become 
dangerous  madmen  who  must  be  put  under  restraint, 
but  because  they  have  thus  gone  demented  in  their  blind 
ignorance  and  passion,  let  us  not  wrsak  vengeance 
also  upon  a  sorely  tried  and  in  the  main  helpless  and 
innocent  nation.  Let  us  rather  imitate  the  dignified 
reticence  of  our  ally,  Japan.  Why  should  we  also  go 
raving  mad  because  the  Russian  navy  has  lost  its  reason  ? 


Argentine    Railways. 

With  the  examination  of  the  Buenos  Ayres  and 
Pacific  Company's  statement  in  last  week's  issue  our 
usual  analysis  of  the  individual  reports  of  the  Argen- 
tine railways  for  the  past  twelve  months  was  com- 
pleted and  it  will  now  be  useful  and  instructive  to 
collate  the  figures  and  details  for  a  general  survey  of 
the  year's  achievements.  As  a  purely  agricultural  and 
pastoral  country  possessing  in  parts  some  rich  and 
highly  productive  soil  Argentina  only  needs  fair 
weather  and  good  government  to  ensure  prosperity  of 
a  particularly  generous  kind.  It  may  be  said  at  once 
that  the  state  of  affairs  prevailing  last  year  left  little  to 
be  desired  in  any  direction  and,  therefore,  the  pleasant 
story  we  have  been  able  to  unfold  at  intervals  during 
the  last  two  or  three  years  can  be  told  once  more. 
From  all  parts  of  the  country  come  reports  of  bountiful 
harvests  with  an  ever-increasing  area  of  land  under 
cultivation  and  more  than  one  railway  reports  a 
carriage  of  cereals  in  excess  of  anything  ever  before 
achieved.  The  Buenos  Ayres  Western,  for  example, 
carried  587,476  tons  of  maize  being  an  increase  of 
45-53  per  cent,  and  wheat  went  up  13.91  per  cent,  to 
531)434  tons  the  crop  in  each  case  being  the  finest 
ever  handled.  Similar  language  can  be  applied  to  the 
Buenos  Ayres  Great  Southern  results,  maize  being  up 
to  412,643  tons  an  advance  of  180,951  tons  or  78.10 
per  cent,  and  wheat  better  by  185,267  tons  to  the  fine 
figure  of  781,966  tons.  On  the  Buenos  Ayres  and 
Pacific  system  the  quantities,  although  smaller,  show 
equally  striking  gains  the  transport  of  maize  rising 
over  100  per  cent,  while  the  Entre  Rios  carried  more  of 
this  cereal  to  the  extent  of  82  per  cent.  The  Rosario 
Company,  however,  whose  report  is  an  interim  state- 
ment covering  six  months  only,  reports  a  decline  of 
20  per  cent,  in  maize  the  crop  having  been  late  and  the 
grain  moist  thus  keeping  it  back  as  it  cannot  be 
shipped  until  dry.  But  the  linseed  carried  on  this  line 
was  greatly  increased  in  quantity  as  it  was  on  the 
Entre  Rios  and  Pacific  roads  while  a  smaller  gain  was 
reported  by  the  Great  Southern.  Oats  and  barley  varied 
but  were  mostly  poor.  It  is  pleasant  to  note  a  dis- 
tinct change  for  the  better  in  the  Andine  provinces 
and  both  the  Pacific  and  Argentine  Great  Western 
Companies  derived  considerable  benefit  from  the 
heavier  movement  in  wine  and  grapes.  The  dairy  in- 
dustry develops  only  slowly  and  with  the  great  spread 
of  agriculture  it  is  not  unnatural  that  pastoral  business 
should  begin  to  suffer.  Thus  we  find  the  wool  and 
live  stock  traffic  showing  a  tendency  to  shrink  here  and 
there.  No  doubt  part  of  the  latter  is  due  to  the  in- 
evitable reaction  following  the  keen  competition  last 
year  amongst  the  freezing  establishments,  when  big 
prices  prevailed  and  the  inducement  to  part  with  every 
animal  available  was  great.     The  principal  falling  off 


was  m  sheep  the  Buenos  Ayres  Western  carrying 
384,780  and  the  Great  Southern  727,484  less  but 
there  were  small  increases  on  the  Pacific  and  Entre 
Rios.  Practically  all  the  companies  report  a  drop  in 
hay  and  for  that  there  is  more  than  one  reason. 
Pasture  being  plentiful  stock  owners  were  not  called 
upon  to  import  fodder  as  in  previous  years,  the  sub- 
stitution of  electric  for  horse  traction  for  the  tramways 
meant  a  lessened  demand  for  the  cities.  South  Africa 
called  for  diminished  quantities  and  with  the  suspen- 
sion of  the  export  of  Argentine  cattle  to  British  ports 
the  demand  for  fodder  on  the  voyage  practically  fell 
to  nothing.  With  the  much  increased  business  passing 
in  all  directions  the  general  merchandise  carried  by  the 
railways,  comprising  a  great  variety  of  imported 
goods,  timber,  building  materials  and  so  forth  was  on 
a  very  satisfactory  scale  particulariy  on  the  Great 
Southern  and,  as  an  indication  of  the  decreased 
mortality  it  need  not  be  regretted,  that  the  traffic  in 
hides  and  skins  showed  a  tendency  to  decline.  Articles 
of  everyday  consumption  like  flour  and  potatoes  bene- 
fitted from  the  improved  financial  position  of  the  com- 
munity and  it  is  but  natural  to  find  the  prosperous  con- 
ditions accompanied  by  a  considerable  expansion  in 
the  passenger  traffic.  The  Western  Company  alone 
reports  a  shrinkage  in  numbers  owing  to  the  competi- 
tion of  the  electric  tramways  but  more  long-distance 
traffic  brought  the  receipts  well  above  those  of  the  pre- 
vious year  and  all  other  concerns  report  most  gratify- 
ing improvements  in  both  numbers  and  revenue,  the 
Pacific  Company,  for  the  first  time  in  its  history,  carry- 
ing over  1,000,000  passengers. 

So  when  we  come  to  examine  the  complete  result  of 
this  successful  year's  working  we  find  that  the  half- 
dozen  railways  which  have  been  mentioned  above 
gathered  an  additional  revenue  of  no  less  than 
;^i,  130,000  at  a  total  of  ;^7,870,ooo  in  round  figures. 
That  is  with  the  Rosario  contributing  six  months' 
income  only  and  it  would  have  been  a  good  achievement 
had  it  come  upon  a  stationary  corresponding  period  but 
in  dealing  with  this  subject  twelve  months  back  we 
were  able  to  report  the  excellent  gain  of  nearly 
;^900,ooo.  That  prosperity  abounded  therefore  admits 
of  no  doubt  but,  as  we  have  said,  general  conditions 
have  been  exceptionally  favourable,  weather  good, 
locusts  seen  but  rarely,  exchange  steady  and  an  entire 
absence  of  internal  disorders  or  fears  of  war.  More- 
over in  one  or  two  directions  the  remarkable  growth  in 
traffic  during  the  past  year  was  attained  at  the  expense 
of  the  current  period  and  while  the  forward  movement 
in  prices  of  Argentine  railway  securities  has  far  more 
justification  that  most  of  the  recent  manipulated  ad- 
vances in  other  markets  we  must  remicmber  that  quota- 
tions are  now  at  a  very  high  level,  forming  an  induce- 
ment to  realise  by  those  who  got  in  lower  down,  and 
signs  are  not  wanting  that  the  advance  in  railway 
earnings  may  receive  a  check  during  the  current  year. 
Already  some  of  the  lines  exhibit  a  decrease  or  have 
very  small  increases  in  the  aggregate  gross  earnings 
and  we  dare  not  overlook  the  warnings  of  those  into 
whose  hands  the  administration  of  the  railways  is 
placed  that  progress  cannot  go  on  without  interrup- 
tion. Nothing  violent  need  be  anticipated  in  the  near 
future  but  exceptional  prudence  is  required  in  handling 
the  finances  of  an  Argentine  railway  company.  With 
the  big  increases  in  revenue  shown  on  all  hands  it  was 
anticipated  by  most  speculators  that  an  all  round 
advance  in  dividends  would  be  witnessed  but,  with 
supreme  wisdom,  the  directors  disappointed  those 
hopes.  Despite  considerable  increases  in  ex- 
penditure, natural  with  so  important  an  im- 
provement in  business,  no  doubt  higher  divi- 
dends could  have  been  paid  but  of  the  leading 
concerns  only  one,  the  Pacific  Company,  announced  an 
advance.  With  this  undertaking,  too,  the  increase 
was  only  decided  upon  after  greatly  increasing  the 
revenue  exp>enditure  upon  the  line  and  making  a  sub- 
stantial addition  to  the  reserve.  The  Entre  Rios  paid 
a  little  more,  but  even  now  it  distributes  only  2^  per 
cent,   on  the  preference  stock  and  hardly  counts.     It 
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may  be  said   that   all   the  railways   are   adopting   the 
policy  of  taking  advantage  of  the  present  thriving  con- 
ditions to  devote  considerable  sums  to  the  improvement 
of    their    systems    and    shareholders   will   realise   the 
wisdom  of  that  course  when  one  of  these  days  a  cycle 
of  depression  renders  necessary  the  exercise  of  strict 
economy.      Nor  must  we  forget  that  capital  is  being 
laid  out  with  a  rather  lavish  hand  entailing  higher  prior 
charges  or  larger  sums  for  the  maintenance  of  divi- 
dends and  though  most  of  the  money  is  put  into  pro- 
ductive works,  such  as  extensions  and  improved  dock 
accommodation,   it  is  inevitable    that    a    considerable 
time  must  elapse  before  full  benefit  can  be  reaped  from 
the  outlay.      None  realise  this  more  than  the  directors 
themselves  and  so  we  find  that  in  addition  to  keeping 
the  expenditure  at  a  high  level  much  greater  sums  are 
put   by   against  contingencies.      How   different   indeed 
the  methods  of  the  Argentine  Railways  compared  with 
our    English    lines.     We    should    rub    our    eyes    and 
wonder  if  we  were  dreaming  should  a  British  Company 
one  day  put  aside,  say,  ;^i 55,000  to  various  reserves, 
as    the    Western  Company    does    for  the    past  year. 
The    Great    Southern     saves    ;^6o,ooo,     the    Pacific 
;^45,ooo  and  even  the  little  Entre  Rios  ;^5,ooo,  and 
we  may  be  sure  that  at  the  end  of  its  financial  year 
the  Rosario  will  make  generous  contributions,  just  as 
it  did  six  months  ago.      In  considering  the  future  it 
seems  likely  that  the  Buenos  Ayres  and  Pacific  Com- 
pany   will    afford    us   most   food   for  study    and    re- 
flection.    Its  recently  concluded  working  arrangement, 
meaning  control,   with  the  Bahia   Blanca  and   North- 
western Railway  ought  to  mean  a  progressive  traffic, 
once  the  connecting  line  is  built,  because  there  is  no 
longer  doubt  that  Bahia  Blanca  is  about  to  take  its  place 
as  one  of  the  leading  ports  of  the  Republic.     Then  there 
is  the  big  work  connected  with  the  access  into  Buenos 
Ayres  and  finally  the  company's  deep  interest  in  the 
great  transcontinental  line  to  join  up  the  South  Atlantic 
and  Pacific  Oceans.     The  Pacific  is  the  chief  link  in 
that  line,   the  others   being  the  Chilian   Transandine, 
which  will  build   the  railway  from   Valparaiso   to   the 
Andes,  and  the  Buenos  Ayres  and  Valparaiso  Trans- 
andine, which  has  to  cut  a  tunnel  through  the  Andes 
to  join  the  Chilian  section  and  to  connect  up  with  the 
Pacific    system.     No    doubt    is    entertained    that    the 
Chilian  Transandine  will  be  finished,  but  tunnel  cutting 
is  expensive  and  the  Argentine  Transandine  is  not  in 
a    very    flourishing    condition.     Under    these    circum- 
stances the  Pacific  and  Argentine  Great  Western  Com- 
panies, which  are  also  closely  interested  in  the  project, 
have  agreed   to  guarantee  the  4  per  cent,   debenture 
issue  of  the  Buenos  Ayres  and  Valparaiso  Company  in 
order  to  release  certain  rescission  bonds  amounting  to 
;^3io,ooo,   on  which  the  debentures  are  secured,   for 
tunnel   construction   and    other   purf>oses.     It   is   esti- 
mated that  ;^20o,ooo  of  the  bonds  will  be  required  to 
build  the  tunnel  and  the  remaining  ;^i  10,000  will  be 
placed    in    the     hands     of     trustees     to    recoup     the 
Pacific  and  Great  Western  Companies  for  any  liability 
they  may  have  incurred  under  the  guarantee.     When 
the  line  is  finished  across  the  Continent  half  of  what- 
ever remains  of  the  ;^3 10,000  Rescission  bonds  will  be 
handed  back  and  the  remaining  moiety  retained  by  the 
guaranteeing   companies   who   certainly    do   not   give 
much  away.     The  Argentine  Great  Western  has  on  its 
own  account  some  very  important  extensions  running 
to   924   kilometres   and   the   heavy  capital   outlays   in- 
volved must  cause  the  future  of  the  concern  to  be  some- 
what problematical,   albeit  the  directors   say  the  new 
lines  are  not  only  aljsolutely  necessary  for  the  develop)- 
ment  of  the  business  but  urgent  in  the  extreme.     The 
Buenos  Ayres  Western  has  a  fair  amount  of  fresh  con- 
struction on  hand  as  also  the  Great  Southern  and  in 
addition  the  latter  concern  is  interesting  itself  in  the 
Southern  Dock,  an  enterprise  that  must  have  an  im- 
portant bearing  on  the  company's  business.     So  much 
so  that  the  railway  is  practically  financing  the  dock 
company  and  may  be  said  to  control  it.     We  are  glad 
to  learn  that  the  Great  Southern  has  effected  some  im- 
fwrtant    reductions    in    tariffs    while    undertaking    a 
general  revision  of  rates,  as  new  industries  must  be 


encouraged  as  well  as  existing  traffic  developed  in 
order  to  form  a  safeguard  against  possible  adversity 
in  the  shape  of  crop  failures.  The  Entre  Rios  Com- 
pany, it  may  be  remarked,  has  appointed  a  joint  com- 
mittee of  ordinary  and  preference  stockholders  in  the 
hope  that  some  arrangement  may  be  come  to  for  fund- 
ing or  otherwise  dealing  with  the  heavy  arrears  of  divi- 
dend on  the  preference  stock.  It  is  too  early  yet  to 
hazard  a  forecast  as  to  the  ultimate  results  of  the  cur- 
rent year  as  the  wheat  at  present  is  but  a  few  inches 
above  the  ground.  Still,  general  business  seems  to  be 
getting  upon  a  sounder  footing  and,  the  unexpected 
apart,  there  seems  no  reason  why  the  country  should 
experience  any  material  setback.  Some,  at  least,  of 
the  railway  companies  have  already  made  a  good  dis- 
play for  1904-5  tolerably  certain  and  we  trust  that 
nothing  will  occur  to  mar  the  happiness. 


Economic  and  Financial  Notes 
and  Correspondence. 

Those  Perturbed  Etruscan  Directors. 
So  we  are  not  to  be  blest  with  those  twenty  per 
cent,  preference  shares,  after  all !  After  dangling  this 
tempting,  gilt-edged  paper  alluringly  before  our  eager, 
covetous  eyes  it  has  been  snatched  away  in  most 
tantalising  fashion  and  we  are  left  disconsolate  and 
disappointed.  We  saw  the  possibility  of  grasping 
wealth  untold  only  to  see  it  disappear  like  some  fan- 
tastic illusion.  The  directors  themselves  have  acted 
towards  the  shareholders  like  so  many  aggravating 
maids  towards  their  ardent  lovers,  rather  than  as 
serious  men  with  a  serious  mission  and  duty  to  per- 
form. "  Wouldn't  you  like  to  have  twenty  per  cent? 
Yes,  we  know  you  would.  Wouldn't  you  like  to  know 
how  nice  it  feels?  Of  course,  you  would.  But  you 
shan't."  Such  appears  to  be  the  attitude  of  the  they- 
don't-know-their-own-minds  directors  of  the  Etruscan 
Company.  One  moment  they  offer  wealth  without 
stint,  the  next  they  snatch  it  back  and  ask  that  wealth 
shall  be  given  to  them  instead.  Hence  their  proposal 
to  reconstruct  the  company  after  sending  out  circulars 
convening  a  meeting  for  the  26th  inst.  to  agree  to  a 
scheme  for  creating  20  per  cent,  preference  shares. 
Why  this  sudden  change  of  mind?  They  have  re- 
ceived very  strong  representations,  they  say,  from 
many  of  the  principal  shareholders  that  it  would  be 
more  in  the  interests  of  the  company  to  reconstruct 
than  to  raise  money  by  an  issue  of  preference  shares. 
We  naturally  wonder  who  these  principal  shareholders 
are  ;  how  many  they  number,  and  why  a  few  should 
presume  to  answer  for  the  majority.  For  we  can 
hardly  imagine  that  the  general  body  of  shareholders, 
after  their  bitter  experiences,  would  be  willing  to  sub- 
scribe another  4s.  per  share — which  is  the  proposed 
assessment — in  preference  to  inducing  others  to  sub- 
scribe, thus  entailing  no  immediate  sacrifice  on  their 
own  part.  We  are  inclined  to  believe  the  more  urgent 
motive  for  this  sudden  change  is  a  conviction  on  the 
part  of  the  directors  that  a  preference  issue  would 
prove  but  a  fiasco,  even  with  the  bait  of  20  per  cent. 
The  shareholders,  however,  have  in  the  past  proved  so 
credulous,  so  willing  to  swallow  the  promises  of  the 
directors  that  we  would  not  predict  what  they  will  do 
in  the  future.  They  may  even  consent  to  put  another 
4s.  a  share  into  the  "  mine."  Wisdom  would  counsel 
them  first  of  all  to  find  out  whether  there  is  or  is  not  a 
copper  mine  to  work  ;  but  we.  cannot  feel  in  the  least 
assured  that  such  wisdom  will  prevail.  They  should 
insist  upon  an  independent  examination  by  an  eminent 
expert.  If  there  is  a  mine  to  examine  the  directors 
should  be  the  last  men  to  object  to  this.  For  they 
have  produced  no  evidence  yet  of  the  existence  of  any 
such  mine  beyond  their  own  asseverations.  No  prog- 
nostication or  promise  of  theirs  in  regard  to  profits  and 
dividends  has  yet  been  fulfilled.  Moreover,  why  do 
they  not  issue  their  annual  report  and  accounts,  long 
overdue?     Will  the  shareholders  demand  these  before 
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consenting-  to  reconstruction?  Since  the  notice  con- 
vening the  meeting  for  the  26th  inst.  was  issued  the 
directors  have  received  from  a  shareholder  formal 
notice  to  submit  the  following  resolution  : — -"  That  no 
proposal  to  increase  the  capital  of  the  company  will 
be  acceptable  to  the  shareholders  unless  accompanied 
by  an  undertaking  on  the  part  of  the  original  directors 
and  the  present  managing  director  of  the  company  to 
surrender  a  substantial  part  of  their  holdings."  The 
meeting  to  consider  this  new  scheme  is  convened  for 
November  i. 

Indian  Tea  Markets   Expansion  Commission. 
Three  years  ago  tea  planters  were  busy  seeking  new 
outlets  for  their  produce  in  order  to  counteract  the  evil 
effects  of  over-production  and  amongst  others  the  sug- 
gestion was  put  forward  that  a  large  market  might  be 
found  in  India  itself  and  this  commission  was  formed 
to  try  the  experiment.     At  first  the  difficulties  seemed 
insurmountable  and  the  scheme  was  like  to  fall  through, 
when  Messrs.   Andrew  Yule  and  Company  came  for- 
ward and  undertook  to  manage  it  for  three  years  as 
a  branch  of  their  own  business  on  condition  that  their 
actual  out-of-pocket  outlay  was  refunded  and  that  they 
should  become  the  owners  of  the  business  on  the  expiry 
of  that  period.     The  Indian  Tea  Association  granted 
Rs.40,000  out  of  its  American  and  foreign  market  fund 
and  it  was  arranged  that  should  there  be  a  deficit  on 
the  three  years'  work  Messrs.  Yule  and  Company  would 
meet  it,  but  in  the  event  of  there  lx;ing  a  surplus  it 
would  be  divided   pro  rata  amongst   the  subscribers. 
A  good  deal  of  energetic  work  was  done  both  in  the 
way  of  pushing  the  sales  of  tea  in  pice  packets  or  in 
larger  quantities  and   also  in  cups   at   various  dep6ts 
throughout  the  country.      Efforts  were  made  to  induce 
the   postal   authorities   to   allow   sale   through    regular 
post  offices  in  the  same  way  as  quinine  and  to  reduce 
the  parcel  rate,  but  in  neither  case  were  these  privi- 
leges granted.     Nevertheless  good  progress  was  made 
and  the  Commission  may  well  be  proud  of  the  record 
which    they    have    just    issued.      In    addition    to    the 
Rs.40,000  from  the  Association  various  tea  companies 
gave  Rs.48,780  in  cash  and  others  supplied  438,193  lbs. 
of    tea    valued    at    Rs.  1,04,013    making    a    total    of 
Rs.  1,92,793  of  which  Rs.    1,60,729  was  expended  and 
the   balance  has  been   returned   to   the   subscribers   as 
arranged.      Altc^ether     738,792     lbs.     of     tea     were 
handled,  the  balance  being  purchased  at  public  auction 
and  it  is  estimated  that  something  over  3,000,000  cups 
were  sold  or  distributed  and  all  classes  seem  to  have 
quickly  learned  to  aj>preciate  the  beverage.     The  Com- 
mission does  not  seem   altogether  satisfied   that   they 
have  succeeded  in  doing  any  lasting  good.     In  order 
to  enable   the   Indian   clerk   and   ryot   to  become   ac- 
customed to  the  habitual  use  of  tea  instead  of  regard- 
ing it  as  a  luxury  easily  relinquished,  they  point  out 
that  the  leaf  must  be  sold  very  cheap.     But  the  im- 
provement   which    has    taken    place   in   the   price   of 
common  teas  since  the  Commission  was   formed  has 
caused  planters  to  become  indifferent  towards  a  market 
which  at  present  offers  so  poor  a  return.     They,  how- 
ever, seem  confident  that  the  old  story  of  good  prices 
stimulating  over-production  will  be  repeated  and  pre- 
dict  a   time  when   determined   efforts   to  develop   the 
indian   market  will  again  be  made. 

A  GoERZ  Bantling. 

We  are  certainly  living  in  changed  times,  in  the 
midst  of  reforms  of  a  somewhat  startling  character. 
For  a  great  South  African  controlling  house  is  floating 
a  new  company  and  we  have  to  record  that  it  is  floated 
with  a  document,  not  exactly  a  prospectus,  but  a  some- 
thing on  which  information  is  printed.  This  is  a 
revolution,  indeed  !  For  it  has  hitherto  been  the  in- 
variable custom  of  our  mighty  South  African  poten- 
tates to  apprise  us  of  the  existence,  or  the  birth,  of  a 
new  concern  by  a  sudden  introduction  of  the  shares 
on  the  market  at  a  high  premium,  giving  any  man,  be 
he  high  or  low,  rich  or  poor,  a  gracious  opf>ortunity 
of  buying  at  fancy  figures.     It  rs  true  the  i^ares  of 


the  Van  Dyk  Proprietary  Mines — the  name  of  this 
chubby  Goerz  cherub^are  offered  at  a  premium,  but 
all  this  is  set  out  in  black  on  white,  so  that  he  who 
runs  may  read  and  not  trust  to  the  vagaries  of  a 
manipulated  market.  It  is  registered,  we  are  told, 
under  the  laws  of  the  Transvaal  and  will  have  its  head 
office  at  Johannesburg,  but  a  London  transfer  office 
will  be  opened  as  soon  as  possible.  The  nominal 
capital  will  be  ;£r65o,ooo,  in  £1  shares,  of  which 
325,000  shares  will  be  issued  as  fully  paid  to  A.  Goerz 
and  Company,  alias  the  Deutsche  Bank,  in  payment 
for  the  freehold  of  2,701  morgen  and  all  mining  and 
other  rights  ;  the  same  company  will  subscribe  for 
175,000  shares,  at  35s.  per  share,  for  working  capital, 
whilst  the  remaining  150,000  shares  are  to  be  held 
in  reserve,  subject  to  an  option  in  favour  of  A.  Goerz 
and  Company  to  purchase  them  during  two  years  from 
the  registration  of  the  company  at  45s.  per  share.  The 
property  is  situated  in  the  eastern  section  of  the  Rand, 
and  is  declared  to  constitute  "  one  of  the  last  portions 
of  main  reef  ground  on  the  Rand  proper  containing 
the  reef  at  a  moderate  depth  and  not  yet  brought  to 
the  flotation  stage."  Some  years  ago,  it  appears, 
Messrs.  A.  fioerz  and  Company  conceived  the  idea  that 
the  reef  in  this  ground  would  lie  at  a  comparatively 
shallow  depth  and  that  there  was  every  probability  of 
its  value  being  satisfactory.  As  a  consequence  ex- 
tensive boring  operations  were  carried  on,  five  different 
holes  being  sunk,  the  main  reef  being  struck  in  each, 
at  depths  varying  from  1,473  ft-  to  2,301  ft.  The 
area  of  the  property  is  said  to  be  too  large  to  be 
worked  by  one  company,  so  the  Van  Dyk  Proprietary 
will  later  on  float  a  subsidiary.  As  the  directors  of 
the  parent  company  wish  to  give  their  shareholders  the 
first  opportunity  of  acquiring  an  interest  in  their 
bantling,  they  arc  offering  them  the  right  to  purchase 
from  themselves  one  share  for  every  ten  shares  held, 
making  132,500  shares,  at  35s.  per  share.  But  a  com- 
pany floated  on  the  results  of  boreholing  must  be 
considered  a  speculative  concern,  for  no  man  can 
estimate  what  its  future  profits  and  dividends  will  be, 
assuming  it  is  destined  to  earn  any.  Well,  the  shares 
can  be  gambled  in?     Quite  so.      Play  up! 

How  TO  Capture  a  Prosperous  Company. 
Certain  odds  and  ends  of  information  have  from  time 
to  time  reached  us  about  the  intrigue  set  up  for  the 
capture  of  the  prosperous  Egyptian  Salt  and  Soda 
Company  by  the  National  Bank  of  Egypt,  apparently 
for  the  benefit  of  its  proiegd  the  Huileries  and  Savon- 
neries  Company  of  Egypt,  but  it  was  only  the  other 
day  that  the  circular  issued  by  the  Salt  and  Soda  Com- 
pany's board  to  its  shareholders  came  into  our  hands. 
It  has  proved  to  be  an  interesting  and  instructive  story 
and  some  explanation  seems  to  be  required  from  Sir 
Elwin  Palmer,  the  Governor  of  the  National  Bank  of 
Egypt  and  his  friends.  Without  going  into  detail  the 
gist  of  the  narrative  is  that  the  Huileries  and  Savon- 
neries  Company  is  an  affair  more  or  less  entirely  in 
the  hands  of  the  National  Bank  of  Egypt,  possessing 
no  working  capital  and  not  hitherto  prosperous.  In 
order  to  improve  its  position  men  connected  with  the 
National  Bank  bought  up  shares  in  the  Salt  and  Soda 
Company  until  they  had  a  controlling  majority  and 
then  proceeded  to  force  an  amalgamation  of  the  two 
upon  the  shareholders  of  the  English  company.  These 
shareholders  are,  should  this  agreement  be  forced 
through,  to  be  compelled  to  give  115,000  of  their  fully 
paid  £1  shares  to  the  Huileries  and  Savonneries  Com- 
pany and  to  appoint  four  of  its  representatives,  as  also 
Sir  Elwin  Palmer,  as  directors  of  their  company,  all 
this  to  be  accomplished  before  any  investigation  is 
made  into  the  Savonneries  Company's  business. 
Naturally  the  board  of  the  Salt  and  Soda  Company 
strenuously  resist  this  attempt  at  the  capture  of  their 
valuable  property,  but  having  been  placed  in  a 
minority  by  the  skilful  tactics  of  the  National  Bank  of 
Egypt  people  they  are  practically  helpless  and  the 
result  will  probably  be  an  increase  in  the  capital  of  the 
Salt  and  Soda  Company  by  200,000  £1   shares  to  a 
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total  of  ;^50i,ooo,  the  balance  of  the  new  shares  left 
over  after  fulfilling:  the  rapacious  looking-  demands  of 
the  Huileries  and  Savonneries  group  being  employed  to 
provide  working  capital  for  that  hitherto  unprofitable 
undertaking.  In  their  circular  the  directors  say  that 
it  is  impossible  to  refrain  from  commenting  on  the 
extraordinary  attitude  of  the  National  Bank  of  Egypt 
and  its  Governor,  Sir  Elwin  Palmer.  That  bank  is  the 
Salt  and  Soda  Company's  banker  as  well  as  the 
banker  and  financier  of  the  Huileries  and  Savonneries 
Company,  and  all  the  proposed  new  members  of  the 
Salt  Company's  board  are  National  Bank  people.  Dr. 
Milton  is  a  director  of  the  bank  and  was  on  the  board 
of  the  Salt  and  Soda  Company.  Mr.  Abdy  is  not  only 
an  official  of  the  National  Bank  of  Egypt  but  also  a 
director  of  the  Huileries  and  Savonneries  Company, 
and  the  bulk  of  the  30,100  shares  of  the  .Salt  and  Soda 
Company  lodged  with  its  directors  prior  to  the  demand 
made  for  an  extraordinary  general  meeting  was  de- 
posited by  the  National  Bank  of  Egypt  on  behalf  of  the 
requisitionists.  The  directors  of  the  Salt  and  Soda 
•Company  also  add  that  they  have  reason  to  believe 
that  the  National  Bank  of  Egypt,  or  at  any  rate  some 
of  those  principally  respo/isible  for  the  direction  of  its 
affairs,  have  actively  assisted  this  campaign  against 
their  own  clients,  not  only  in  the  way  indicated  but  by 
giving  financial  assistance  to  those  desirous  of  obtain- 
ing temporary  holdings  of  the  .Salt  and  .Soda  Com- 
pany's shares  for  the  purpose  of  forcing  through  their 
schemes  against  the  true  interests  of  the  company.  The 
board  asks  the  shareholders  to  weigh  these  facts  with- 
out prejudice  or  favour  but  we  fear  it  is  too  late  to 
enter  into  effective  protest,  and  since  they  have  gone 
so  far  perhaps  the  National  Bank  of  Egypt  group  will 
have  the  goodness  to  buy  up  the  remainder  of  the 
shares  of  the  Salt  and  Soda  Company  at  a  price  satis- 
factory to  the  holders,  so  that  the  whole  enterprise 
may  be  in  their  own  hands.  But  what  has  Lord 
Cromer  to  say  to  remarkable  proceedings  of  this  de- 
scription? It  does  not  augur  well  for  the  future  of 
joint-stock  enterprise  in  Egypt  that  such  things  should 
be  possible,  and  we  are  not  surprised  at  the  growls 
which  often  reach  us  regarding  the  grasp-all  dis- 
position exhibited  by  Sir  Ernest  Cassel  and  his 
servants  in  Egypt.  "There  is  far  too  much  Cassel 
here,"  more  than  one  Egyptian  trader  has  said  to  us. 

United    States    Steel    Corporatio.\. 

This  American  over-capitalised  agglomerate  has  de- 
-clared  the  usual  dividend  of  if  per  cent,  per  annum 
upon  its  7  per  cent,  preferred  stock  for  the  September 
quarter  and  claims  to  have  earned  in  that  period 
.$18,744,000  against  $19,491,000  in  the  June  quarter 
and  $13,445,000  in  the  March  quarter  of  the  present 
year.  This  makes  the  total  earnings  for  the  nine 
months  ended  September  30  $51,710,000  against 
$94,014,000  last  year  and  $101,323,000  two  years  ago. 
Only  $3,800,000  was  set  aside  to  reserve  and  after  pay- 
ing the  preferred  dividend  for  the  quarter,  which  takes 
•$6,305,000,  the  surplus  left  was  only  $1,313,000,  which 
added  to  the  surpluses  of  the  first  half-year  makes  a 
total  undivided  profit  of  $2,393,000  against 
•"$29,349,000  last  year.  It  is  added  that  the  uncom- 
pleted orders  on  October  i  amounted  to  3,027,000  tons 
compared  with  3,192,000  tons  on  July  i  and  3,729,000 
tons  at  the  same  date  last  year,  but  the  chairman  of 
the  company,  Mr.  Gary,  told  the  directors  at  the  divi- 
-dend  meeting  that  the  current  bookings  of  orders 
amounted  to  26,000  tons  per  day  or  30  per  cent,  larger 
than  the  daily  figure  a  year  ago.  Therefore  the  rail- 
road and  other  corporations  must  be  finding  markets 
for  their  bonds  or  else  the  company  itself  is  taking 
bonds  in  payment.  We  see  nothing  in  these  figures 
to  alter  our  judgment  upon  this  monster  creation  of 
the  frenetic  financier.  Its  capitalisation  exceeds 
;^'270,ooo,ooo  and  upon  that  capitalisation  there  is  no 
adequate  provision  for  depreciation,  the  small  sums 
placed  to  reserve  being  in  no  sense  sufficient  for  re- 
■quirements.  We  do  not  believe  that  the  preferred 
stock  has  ever  received  a  genuinely   earned  dividend 


and  therefore  regard  the  present  outbreak  of  specula- 
tion by  which  the  prices  of  this  stock  and  of  the 
common  stock  have  been  sent  soaring  upwards  as 
nothing  else  than  one  more  effort  to  unload  upK>n  the 
public.     Will  it  succeed?     Not  if  we  can  help  it. 

The  World's  Output  of  Gold. 
Mr.  George  H.  Roberts,  the  director  of  the  United 
States  Mint,  has  issued  his  usual  exhibit  of  the  world's 
production  of  gold  and  silver  for  1903.  It  is  little  else 
than  a  revised  version  of  the  New  York  Commercial 
Chronicle's  estimate  published  in  February  last.  Mr. 
Roberts  makes  the  total  output  i.i,747,378  fine  ozs. 
valued  at  $325,527,200,  and  the  Chronicle,  in  Feb- 
ruary, put  the  total  production  at  15,894,541  fine  ozs. 
worth  $328,568,774.  There  is  thus  very  little  differ- 
ence between  the  two'  and  it  is  unnecessary  now  to  go 
into  the  subject  with  great  detail.  Amongst  the 
world's  producers  Australasia  still  stands  first  with  a 
total  gold  production  for  1902  estimated  at  4,315,538 
ozs.,  worth  $89,210,100.  The  United  States  came 
next  with  3,560,000  ozs.  and  -Africa  third  with 
3,289,409  ozs.,  all  "  fine."  The  quantity  of  the  African 
production  went  up  last  year  by  1,401,636  ozs.  fine  and 
as  the  Australasian  output  was  larger  by  about  630,000 
ozs.,  the  British  Indian  output  larger  by  about  99,000 
ozs.,  while  other  smaller  producers  often  gave  rather 
more,  the  decreases  in  the  case  of  the  United  States, 
which  amounted  to  310,000  ozs.,  of  Canada,  which 
gave  about  220,000  ozs.  less,  and  of  China,  which 
yielded  354,334  ozs.  against  422,401,  were  more  than 
balanced.  It  follows  that  the  total  output  for  the 
whole  world  was  1,360,000  ozs.  up  and  the  value  larger 
by  $30,000,000.  This  aggregate  value  for  the  past 
year  in  sterling  amounts  to  ;^65, 106,000  or  thereby 
and  one  wonders  what  becomes  of  all  this  metal.  The 
world's  production  of  silver  was  also  larger  by 
9,109,321  ozs.  than  in  1902  but  smaller  by  between 
2,500,000  and  over  3,000,000  ozs.  than  in  the  two 
previous  years.  What  the  real  value  of  this  output 
of  the  white  metal  was  we  cannot  say  because  Mr. 
Roberts  puts  it  in  at  what  he  calls  "  coinage  value," 
which  is  no  guide  to  anybody. 

Mr.   Govett  on  the   Evils  of  \\'estralianism. 

At  the  recent  meeting  of  the  Lake  \'iew  Consols 
Mr.  F.  A.  Govett,  the  chairman,  delivered  himself  of 
some  weighty  observations  on  the  evils  that  have  of 
late  years  been  so  assiduously  cultivated  in  the 
Westralian  market  and  mining  industry  as  to  repel 
from  them  all  cautious  and  self-respecting  men.  The 
question  of  moment  is — is  it  possible  to  make  those 
men  who  will  not  be  honest  by  choice  honest  by  com- 
pulsion? Is  it  possible  so  tO'  punish  the  unscrupulous 
with  heavy  penalties  and  so  to  tie  their  dangerous 
hands  as  to  terrify  them  from  their  evil  deeds  ;  per- 
suade them  that  their  sordid  gains  will  not  be  com- 
mensurate with  the  risks  they  will  run?  Many  may 
think  this  impossible,  but  Mr.  Govett,  who  is  in  a 
favourable  position  to  judge  of  the  difficulties  of  the 
situation,  is  much  more  hopeful  and  his  opinions  are 
well  worth  listening  to  and  seriously  weighing.  The 
evil,  says  he,  can  be  removed  and  ought  to  be  re- 
moved. The  scandals  have  consisted,  he  went  on  to 
explain,  in  over-statements  of  ore  reserves  either  to 
facilitate  "bull"  operations,  or  to  prelude  "bear" 
operations  and  in  at  least  one  celebrated  instance  the 
double  event  was  brought  off.  In  all  these  cases  the 
estimate  of  ore  reserves  has  rested  on  the  unchecked 
statement  of  an  independent  manager  and  his  sub- 
ordinates. It  is  perfectly  true  there  are  managers  to 
this  day  whose  word  is  the  sole  guarantee  for  the  re- 
serves and  who  have  had  no  scandal,  but  that  does  not 
alter  the  fact  that  when  scandals  have  occurred  this 
condition  has  invariably  existed.  Some  time  ago  he 
explained  to  a  reporter  of  the  Financial  Times  the 
system  of  checks  adopted  on  the  Ivanhoe  and  also 
throughout  the  mines  managed  by  Messrs.  Bewick, 
Moreing  and  Co.  Under  such  a  system  he  believes  it 
to  be   impossible   for  any   serious   miscalculation,    let 
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alone  a  conspiracy,  to  take  place,  for  it  would  have  to 
involve  so  many  men  that  it  would  be  simply  out  of 
the  question.  Therefore,  he  thinks  it  has  been  con- 
clusively demonstrated  that  no  drastic  legislation  is  re- 
quired to  deal  with  this  simple  matter.  All  that  has  to  be 
devised  is  some  working  scheme  which  would  involve 
accurate  assay  plans  of  the  mines  being  kept,  and  the 
plans  being  open  to  inspection,  with  an  elaborate 
system  of  sampling  and  check  sampling.  It  would  be 
necessary  to  enforce  this  on  all  mines.  Mr.  Govett 
does  not  think  anything  beyond  this  is  called  for, 
except  that  the  plans  should  be  filed  not  only  at  the 
Chamber  of  Mines,  but  also  at  the  office  of  the 
Minister  of  Mines.  They  should  be  attested  by  the 
manager,  underground  manager,  samplers  and 
assayers. 

The  point  of  this  is  that  if  at  any  time  errors  and 
miscalculations  were  detected  it  would  be  on  record 
who  would  be  responsible  for  the  false  statements. 
This  would  involve  so  serious  a  responsibility  that  it 
is  hardly  imaginable,  he  thinks,  that  the  risk  would 
be  run.  "  The  only  {wssible  course  is_  that  you  must 
have  a  sufficiently  large  combination  of  men  to  render 
corruption  impossible.  That  is  one  cause  and  one 
remedy.  This  cause  would  be  less  important  were  it 
not  for  another — the  local  conditions.  With  us  the 
conditions  were  such  that  swindling  has  been  more 
than  easy,"  due  to  the  patchy  conditions  of  many  of 
the  mines  and  insane  speculation.  Mines  have  been 
worked  for  market  purposes,  but  it  is  in  the  power  of 
the  Government  to  remedy  the  evil.  It  is  simply  a 
question  of  money.  "  If  the  Government  would  offer 
a  high  enough  reward  King's  evidence  would  be 
forthcoming."  The  next  step  should  be  criminal  pro- 
ceedings, "  and  I  take  it,"  he  added,  "  that  would  be 
about  the  end  of  Westralian  scandals."  With  Mr. 
Govett 's  motives,  desires  and  hopes  every  man — the 
scoundrels  concerned  excepted — will  be  in  entire 
sympathy,  especially  with  his  suggestion  that  the  evil- 
doers should  be  punished  with  imprisonment,  just  as 
other  rogues  and  thieves  are.  There  should  be  no 
difficulty  in  making  the  law  more  stringent.  It  is  the 
duty  of  a  Government  to  protect  the  community  from 
the  machinations  of  the  dishonest  and  of  wholesale 
plunderers.  The  chief  difficulty  it  will  experience  will 
be  the  detection  of  the  guilty.  Such  detection  would 
undoubtedly  be  greatly  assisted  by  the  methods  of 
check  sampling  explained  by  Mr.  Govett.  Much 
success  has  already  attended  these  methods,  for  we 
hear  of  no  scandals  connected  with  the  mines  of  which 
he  is  the  chairman.  If  they  can  prevent  scandals  in 
one  mine  they  can  in  another.  But  though  Mr.  Govett 
has  touched  upon  many  of  the  sources  of  evil  and 
corruption,  there  are  others  it  would  be  more  difficult 
to  frustrate.  Though  it  might  be  possible  to  make 
mine  managers  and  other  servants  honest,  what  about 
dishonest  boards  of  directors  in  London?  Directors 
have  been  known  to  connive  with  their  mine  servants  ; 
to  receive  secret  information  from  them  ;  to  withhold 
imjx)rtant  news  until  they  have  worked  the  market. 
How  are  they  to  be  dealt  with?  One  or  two  sent  to 
penal  servitude  ?  Quite  so.  We  concur.  But  the  law 
is  impotent  and  our  legislators,  many  of  them,  are 
directors.  Where  shall  we  look  for  martyrs  in  the 
House  of  Commons? 

The   Coronation   Syndicate. 

At  length  our  good  friends,  the  Barnatos,  have  con- 
cluded their  prodigious  labours  of  trying  to  find  out 
if  or  if  not  information  leaked  out  previous  to  the 
publication  of  Dr.  Corstorphine's  report  on  the  famous 
Coronation  Reef  and  enabled  some  fortunate  indivi- 
duals to  rush  out  of  danger  before  the  crash  came.  A 
type-written  circular  from  the  Johannesburg  Con- 
solidated Investment  Company  informs  us  they  have 
received  a  cable  from  the  directors  in  Johannesburg 
stating  that  the  latter  have  made  a  careful  inquiry  into 
the  matter,  and  we  can  imagine  how  they  must  have 
worked  night  and  day,  with  no  intervals  for  meals,  as 
it  has  taken  them,  only  some  two  months  to  find  out — 


nothing.  In  a  way,  however,  the  inquiry  has  not  been 
altogether  abortive,  for  they  have  found  out  that  the 
report  was  handed  to  Mr.  J.  H.  Johns — their  consult- 
ing engineer — on  August  27  ;  that  they  have  been 
unable  to  trace  any  leakage  of  information  ;  that  they 
have  written  to  Dr.  Corstorphine  stating  their  opinion 
that  no  information  was  given  by  him  to  anyone  prior 
to  handing  in  his  report  ;  and  that  the  delay  in  hand- 
ing the  document  to  the  board  by  Mr.  Johns  was 
caused  by  the  latter's  absence  from  Johannesburg  on 
Monday,  August  29,  and  to  his  discussing  it  fully  with 
Dr.  Corstorphine  on  his  return  on  Tuesday,  August  30, 
when  the  last-named  gentleman  made  some  slight  cor- 
rections in  it.  That  is  all  and  the  world  is  none  the 
wiser,  despite  the  labours  undergone  by  these  worthy 
men.  For  even  though  they  may  not  have  succeeded  in 
tracing  any  leakage  it  doesn't  logically  follow  there 
was  no  leakage,  only  that  they  may  have  failed  in 
their  diligent  search  to  put  their  keen  gaze  on  the  exact 
spot.  It  is  possible,  of  course,  that  keener-eyed  men 
might  have  detected  it,  even  without  the  aid  of  a 
microscope  ;  or  even  an  experienced  plumber  with  the 
help  of  a  mere  rushlight.  We  take  it,  however,  that 
the  search  is  ended  and  we  must  rest  as  contented  as 
we  can.  But  why  did  the  Parnatos  say  some  weeks 
ago  that  "it  is  impossible  to  avoid  the  suspicion  that 
the  contents  of  Dr.  Corstorphine's  rejwrt  had  in  some 
way  become  known  in  Johannesburg  prior  to  its 
receipt  by  the  directors  of  the  syndicate?  "  They 
must  have  had  some  strong  foundation  for  the  sus- 
picion. 

New  South  Wales  Finance. 

The  more  we  look  at  the  Government  statistics  of 
this  colony  the  less  we  like  them,  and,  as  the  Austral- 
asian Insurance  and  Banking  Record  points  out,   the 
figures  of  the  last  three  years  are  in  striking  contrast 
with  those  of  four  years  ago.     Both  revenue  and  ex- 
penditure in  that  interval  seem  to  have  risen  about  42 
per  cent.     In   1899-1900  the  revenue  was  ;^8, 946,000 
and  the  expenditure  ;^9,046,ooo,   while    in    the    year 
ended  June  30  last  revenue  from  all  sources  came  to 
;^i2,743,c)oo  and  expenditure  tO;^i2,8i4,ooo.     It  is  an 
appalling  increase,  no  matter  how  it  may  be  stated  or 
how  much  the  railway  and  tramway  gross  income  may 
seem  to  account  for  the  prodigious  out-swelling,  but 
the  most  serious   factor  in  New  South  Wales  finance 
is  the  position  of  the  public  debt.     On  June  30  last  that 
amounted     to     ;^82,54o,290 — a      net      increase      of 
;^i, 518,325  compared  with  a  year  back.     What    the 
gross  increase  may  be  we  cannot  tell,  but  in  the  twelve 
rrvonths   ;^3, 500,000   was    borrowed,     of    which    only 
;£^473,ioo  represented  money  raised    to    repay    other 
loans.      Presumably  most  of  the  ;^2, 2 10,000  spent  on 
State  works  may  be  regarded  as  absolutely  new  debt, 
unless   the  ;^707,242    spent    in    connection    with    the 
Darling  Harbour  resumption  is  new  debt  used  to  take 
up  other  debts  ;  but,  be  that  as  it  may,  there  must  be 
a   larger   increase   in    the  gross   obligations    than  the 
;£'i,50o,ooo  odd  shown  in  the  figures  just  given.     Of 
the  loans  raised  last  year,  ;^2, 200,000  was  allotted  to- 
London  and  ;£^i,392,394  was  placed  in  Sydney.     Will  it 
be  possible  for  the  colony  to  raise  further  loans  either 
in  Sydney  or  here  to  a  similar  extent?     The  loss  in  rais- 
ing the  loans  was  about  ;^43,ooo — the  discount,  that  is 
to   say,   at  which   they  were  issued — and   it  will   now 
become   increasingly  difficult  to  issue  additional   New 
South  Wales   loans  of    any    amount,    whether  in   the 
colonies   or  in   London,    since   within   the  next  fifteen 
years  large  sums  in  old  loans  fall  in  for  repayment. 
Not  a  farthing  of  the  money  will  be  paid  back  as  it 
comes  due,  of  that  we  may  be  quite  sure.     But  will  it 
be  possible  for  the  colony  to  raise  additional  loans  and 
at  the  same  time  provide  for  the  reissue  of  the  old  loans 
falling  due?     We  do  not  believe  that  it  will,  not  even 
though  the  task  of  raising  new  debts  for  this  and  other 
Australian   settlements   should   be    thrown    upon     the 
Commonwealth    Government.      During    the  next    four 
years  ;^8, 125,000  in  Treasury  bills  fall  due,  besides  de- 
bentures   and   inscribed     stock     to     the     amount    of 
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£1  =503,000.  Tlien  in  1908-9  another  debenture  loan 
of  I\  249,500  will  have  to  be  covered  by  a  fresh  issue. 
It  need  surprise  no  one  if  the  task  of  reborrowing 
should  prove  too  much  for  the  credit  of  this  debt- 
drowned  colony. 

Rudge-Whitworth,  Limited. 
For  many  years  this  well-known  undertaking  occu- 
pied a  very  exalted  position  in  the  cycle  world,  return- 
ing good  profits  and  dividends  when  many  of  its  over- 
capitalised  competitors  were  on  the  verge    of    bank- 
ruptcy.    With   its    modest   capitalisation    the   concern 
was  able  to  adopt  a  forward  policy  and  was  the  pioneer 
of  the  reasonably  priced  machine,  meaning  that  it  could 
command  an  extensive  trade  yielding  adequate  profits 
while  other  companies  were  making  desperate  and  un- 
successful efforts  to  maintain  values  at  fancy  levels  in 
an  endeavour  to  justify  the  enormous  over-capitalisa- 
tion of  their  businesses.     Revenue  was  always  subject 
to  a  good  deal  of  fluctuation,  natural    with    a    cycle- 
making  concern,  but  from  1896-7  onward  10  per  cent, 
dividends  were  regularly  paid  on  the  ordinary  shares, 
with  very  fair  sums  set  aside  to  reserve,   and  on  the 
strength  of  a  profit  for  1902-3  of  ;^34,io5,  the  directors 
added  a  5  per  cent,  bonus  to  the  usual  dividend,  making 
15  per  cent,  in  all,  adding  also  ;^^io,ooo  to  the  savings 
and  carrying  forward  a  substantially  increased  balance. 
During  the  past  eleven  months,  however — the  accounts 
were  closed  on  July  31,  instead  of  the  end  of  August — a 
change    has    come    over    the    scene,    and    whether   on 
account  of  the  universal  depression,  the  growing  popu- 
larity of  the  motor-car,  or  from  some  other  cause,  the 
profits   have  collapsed   in  the   most  alarming  fashion. 
After  providing  for  debenture  interest,  directors'  fees, 
depreciation  and  reserves  for  bad  and  doubtful  debts, 
the  net  balance  is  only  ;^7,235  or  a  drop  of  ;^26,870 
against  the  preceding  year,  and  the  result  is  the  worst 
displayed  for  a  decade.      It  is  rather  unfortunate  that 
the  5  per  cent,  bonus  was  paid  last  year,  as  the  collapse 
will  now  be  felt  the  more  severely  ;  but  at  the  same  time 
it  is  good  to  see  that  the  directors  do  not  recommend 
the  distribution  of  large  unearned  sums.     They  could 
have  done  so,  seeing  that  the  big  credit  of  ;£^i 3,993  was 
brought     forward,     building     the    available    total    to 
;^2i,228  ;  but  after  meeting  the  preference  dividend  5 
per  cent,  only  is  proposed  on  the  ordinary  shares,  the 
balance  from  previous  account  being  reduced  by  ;^i,833 
to  ;^i2,i5g.      Nothing  goes  to  reserve,   and  the  fund 
remains   at    ;£^55,i93    against    goodwill,   patents    and 
agreements  of  ;^56,3o6.      Fair  sums  have  Iseen  allowed 
for   depreciation   of  freehold   and   leasehold    property, 
plant,    machinery,   fixtures,   &c. ,    and   loose   tools   and 
patterns  ;  but  in  nearly  all  cases  the  additions  for  the 
year  caused  a  growth  in  the  net  value  of  these  assets. 
Sundry    debtors    come  to  ;^5o,687  against    creditors 
£?fi'S'^Si  but  cash  and  bills  are  poor  at  ^^fif^S  and 
stocks  are  a  little  less  at  ;^88,335. 

The  Rhodesian  "  Banket  "  Company. 

We  were  wrong.  We  said  last  week  the  shares  of 
the  new  "  banket  "  company  would  probably  be  intro- 
duced on  the  market,  to  be  snapped  up  at  100  per  cent, 
premium  by  a  public  eager  to  lose  its  money,  on  Tues- 
day last.  As  a  matter  of  fact,  we  had  to  wait,  as 
patiently  as  we  could,  amidst  the  scares  and  alarums 
of  the  week,  for  another  two  days  before  we  had  an 
opportunity  of  satiating  our  greed  for  paper.  We  were 
wrong,  too,  and  yet  right  in  saying  the  shares  would 
be  introduced  without  a  prospectus,  for  though  a 
nicely-printed  little  circular  has  been  sent  forth  to  the 
world  it  is  not  a  prospectus.  It  just  very  kindly  in- 
forms a  gaping  world  that  the  capital  of  this  brand-new 
concern  is  ;^300,ooo,  of  which  ;/r8o,ooo  is  set  aside  for 
working  capital.  The  vendors'  consideration  is  fixed 
at  210,000  shares  and  ;^io,ooo  in  cash,  with  the  option 
to  take  30,000  shares  "  at  certain  prices."  Isn't  that 
sweet  ?  Some  900  claims  have  been  taken  over,  we 
likewise  learn  and  are  profoundly  impressed,  but  how 
much  gold  is  beneath  those  claims  even  the  directors 
would  not  on  their  word  of  honour  forecast.      If  any- 


body looks  for  new  information  in  the  circular  he  will 
look  in  vain.  A  short  sentence  is  quoted  from  a  circu- 
lar issued  by  the  Rhodesia  Exploration  Company  on 
September  7,  together  with  one  or  two  extracts  from 
the  report  of  Mr.  H.  Ewer  Jones,  the  consulting  en- 
gineer to  this  company.  Then  there  is  the  inevitable 
cablegram,  dated  October  18,  containing  the  following 
lucid  news  : — "  Eldorado,  west  drive.  No.  2  level,  along 
15  ft.,  3  ozs.  10  dwts.  East  drive,  along  20  ft.,  3  ozs. 
10  dwts."  As  we  dealt  with  Mr.  Jones'  report  in  our 
issue  of  the  15th  inst.,  we  need  not  traverse  the  brief 
extracts  quoted  in  the  circular.  There  may  be  some 
people  who  like  gambling  paper  of  this  kind.  Well, 
they  will  find  it  prodigally  retailed  to  them  at  a  give- 
away price  of  100  per  cent,  premium  and  more. 
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Woodstock  Corporation  Loan. 
An  issue  of  ;^250,ooo  4  per  cent,  stock  of  this  Cor- 
poration, which  adjoins  Cape  Town,  was  offered  by 
the  Standard  Bank  of  South  Africa  at  95  per  cent, 
payable  in  instalments  of  5  per  cent,  on  application,  15 
per  •ent.  on  allotment,  and  three  of  25  per  cent,  each 
on  November  15,  December  15,  and  January  16.  The 
new  stock  forms  part  of  an  authorised  total  of 
;^436,46o,  of  which  ;^i03,ooo  has  already  been  issued, 
and  is  required  to  provide  for  the  construction  of 
streets,  the  carrying  out  of  a  storm  water  scheme  and 
other  purposes.  In  the  case  of  the  item  of  ;^i3o,674 
for  streets  some  ;^98,ooo  of  this  sum  will  be  repaid 
in  instalments  by  owners  of  property  abutting  on  the 
streets  constructed  and  it  is  intended  to  apply  such 
instalments  towards  a  sinking  fund  or  to  purchases  in 
the  open  market  for  the  redemption  of  the  loan.  The 
official  valuation  of  the  rateable  property  within  the 
Corporation's  area  has  increased  from  ;^973,8oo  in 
1897  to  ;^3, 186,000  in  1904,  and  the  principal  assets 
apart  from  the  proposed  new  works  amount  to 
;^i 74,030.  Woodstock  is  liable  with  the  Municipal 
Councils  of  Claremont,  Rondebosch  and  Mowbray  for 
;^350,ooo,  in  connection  with  its  share  in  the  Suburban 
Municipal  Waterworks,  Cape  Town,  but  apart  from 
this  the  liabilities  other  than  ordinary  current  accounts 
consist     solely     of     the     above-mentioned     loan     for 

;^I03,000. 

County  of  London  Electric  Supply  Co.,   Limited. 

Holders  of  this  company's  stocks  and  shares  are 
given  the  opportunity  of  subscribing  at  par  for 
;^i 50,000  4I  per  cent,  second  debenture  stock,  the 
issue  of  which  is  required  by  the  steady  increase  in 
the  business.  This  stock  is  the  balance  of  a  total  of 
;^4oo,0oo  and  is  secured  by  a  trust  deed  operating  as 
a  second  charge  after  the  first  debenture  stock  and  by 
way  of  a  floating  security  upon  the  assets  for  the  time 
being.  The  prospectus  gives  a  table  showing  steady 
increases  in  the  number  of  lamps  applied  for,  profits 
from  London  stations  and  net  revenue,  the  last  two 
having  risen  from  £s^?>  ^""^  ;^2,O20  in  1895  to 
;£'73,423  and  ;^69,274  in  1903.  On  December  31  last 
the  assets  consisted  of  ;^i, 300,089  expended  on  under- 
takings within  the  County  of  London,  ;^i  20,484  in- 
vested in,  or  lent  to,  associated  companies,  and 
;^42,o8i  for  stores,  lands,  sundry  debtors,  &c.,  less 
sundry  creditors  or  ;^i,462,654  to  which  is  added 
;^49,268  since  spent  on  capital  account.  No  mention, 
however,  is  made  of  the  facts  that  the  depreciation 
allowances  and  allocations  to  reserve  have  never  been 
anything  like  adequate  and  that  preliminary  and  legal 
expenses  to  the  extent  of  ;^22,367  were  included  as 
an  asset  at  the  end  of  last  year,  so  that  the  figures 
given  are  to  some  extent  illusory.  The  issue  was 
underwritten  through  the  Electric  and  General  Invest- 
ment Company,  which  is  also  the  trustee  for  the  second 
debenture  holders,  but  the  terms  of  the  contract  could 
only  be    .'.cured  by  applying  to  that  company. 
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Weston,  Clevedon  and  Portishead  Docks  Railway 
Co.,  Limited. 

This  company  is  formed  to  acquire  the  whole  of 
the  debentures  actually  issued  and  the  whole  or,  at 
least,  80  per  cent,  of  the  paid-up  share  capital  of  the 
Weston,  Clevedon  and  Portishead  Light  Railways 
Company,  and  to  complete  the  line  to  Portishead  which 
at  present  has  only  been  constructed  from  Weston- 
super-Mare  to  Clevedon.  Tlie  share  capital  is 
;^i 20,000  divided  into  60,000  5  per  cent,  preference 
shares,  of  which  half  only  are  cumulative,  and  60,000 
ordinary  shares  of  ;^i  each  and  in  addition  there  are 
750  5  per  cent,  first  mortgage  debentures  of  ;£^ioo 
each.  Of  the  ordinary  shares  30,000  are  reserved  for 
future  issue  and  the  others,  with  all  the  preference 
shares  have  been  allotted  with  ;^34,750  in  cash  or 
debentures  in  payment  to  a  Mr.  Daniel  for  the  purpose 
of  paying  off  all  the  debts  and  liabilities  of  the 
Parliamentary  Company  and  securing  the  transfer  of 
the  issued  del>entures  and  at  least  four  fifths  of  the 
shares  of  that  company,  any  balance  remaining  to  be 
handed  to  the  Leeds  Trust,  Limited.  Another  agree- 
ment with  this  Trust  makes  the  same  provisions  and 
also  stipulates  for  a  contract  for  the  construction  and 
completion  of  the  line  to  the  satisfaction  of  the  Board 
of  Trade  at  a  cost  of  ;^22,ooo,  in  consideration  of 
which  the  Trust  is  to  receive  ;£r70,ooo  in  cash  or  deben- 
tures and  the  above-mentioned  ;^90,ooo  in  shares.  It 
is  estimated  by  two  railway  engineers,  who  are  share- 
holders in  the  existing  line,  that  if  the  14}  miles  of 
route  are  properly  constructed  and  fully  equipped  a 
gross  revenue  of  ;^32,500  should  be  earned  of  which 
50  per  cent,  is  taken  for  working  expenses,  and  after 
deducting  a  small  rent  charge  of  ;^46o  and  ^1,000  for 
management  charges  a  net  profit  of  ;^i 4,790  is  brought 
out.  The  recprd  of  the  old  company  is  not  a  brilliant 
one — the  preference  shares  have  never  received  their 
full  dividend,  and  since  1901  have  had  no  return  at  all 
— and  it  seems  doubtful  if  the  extension  will  do  all  that 
is  expected  of  it  in  the  way  of  improving  the  results. 

Bath  Electric  Tramways,  Limited. 
This  company  owns  a  line  rather  over  13  miles  in 
length  connecting  the  suburbs  of  Batheaston,  Bathford, 
Weston,  Tiverton  and  Combe  Down  with  the  centre 
of  Bath  and  has  a  share  capital  of  ;^230,ooo  divided 
into  75,000  5  per  cent,  cumulative  preference, 
125,000  preferred  ordinary  and  30,000  deferred 
ordinary  shares  of  £1  each.  The  whole  of 
the  deferred  ordinary  shares  were  allotted  as 
fully  paid  and  59,394  preference  and  75,606 
preferred  ordinary  have  been  issued  and  the  company 
now  offers  ;^i35,ooo  4J  per  cent,  first  mortgage  deben- 
ture stock  at  par,  for  the  purpose  of  paying  off  loans 
obtained  during  construction  and  to  complete  the  con- 
struction work,  &c.  With  the  exception  of  a  short 
cormecting  line  in  the  city  the  whole  of  the  proposed 
system  is  now  open  for  traffic,  the  first  section  having 
been  opened  on  January  2  and  the  last  section  on 
August  I,  and  the  amount  expended  on  construction 
and  equipment  is  upwards  of  ;^2 16,000.  During  the 
period  from  January  2  to  September  28  the  total 
number  of  passengers  carried  was  5,085,494  and  the 
traffic  receipts  came  to  ;^25,367  of  which  working 
expenses  absorbed  ;^i4,499.  On  the  basis  of  these 
results  it  is  estimated  that  net  profits,  after  meeting 
administration  charges,  should  amount  to  ;^i7,oo3  and 
as  interest  on  the  present  issue  with  ;^i,ooo  for  re- 
demption will  only  require  ^7,075  there  is  sufficient 
margin  to  make  the  debenture  stock  a  fair  investment. 

Baltic    Mercantile    and    Shipping    Exchange, 
Limited. 

In  June  last  this  company  offered  an  issue  of  /■8o,ooo 
4^  per  cent.  "  C  "  mortgage  debenture  stock  at  par,  but 
did  not  meet  with  a  satisfactory  response,  and  it  is  once 
more  trying  its  luck.  Apparently,  it  hopes  to  be  more 
successful  this  time,  as  formal  applications  had  been 
received  for  upwards  of  ;^5o,ooo  of  the  amount  before 
the  prospectus  was  advertised,  and  the  lists  consequently 
were  opened  one  day  and  closed  the  next.     Net  profits 


during  the  year  ended  March  31  last  before  paying 
interest  on  the  existing  debenture  stocks  for  ;^375,ooo 
amounted  to  £"20,992,  but  in  the  current  year  subscrip- 
tions and  entrance  fees  and  rents  received  show  big 
increases,  and  the  directors  anticipate  that  the  net  income 
will  amount  to  at  least  £"26,000,  or  about  £"6,400  more 
than  is  required  to  pay  the  interest  on  all  three  series  of 
debentures.  The  issue,  however,  is  obviously  one  for 
those  connected  with  the  Exchange,  and  not  for  the 
general  investor. 

ISSUES  BY  TENDER,  &c. 

lioRouGH  OF  Worthing. — The  Corporation  invites  tenders  for 
loans  of  ;^i,ooo  for  five  years,  £1,222  for  17  years,  ;^'5,6oo  for  20 
years  and  ;^2,592  for  24  years  to  be  secured  on  the  general 
district  rates  and  revenues  of  the  borough  and  repayable  by 
yearly  or  half-yearly  instalments.  Tenders  are  also  wanted  for 
sums  of  ;f6,25o  and  ;£6,ooo  repayable  within  20  and  30  years 
respectively. 

Rickmansworth  and  Uxbridge  Valley  Water. — The  company 
proposes  to  issue  1,500  ordinary  shares  of  £10  each,  payable  £1  on 
application  and  allotment,  and  the  remaindar  in  calls  not  exceeding 
£2  per  share  at  intervals  of  not  less  than  two  months  provided 
that  no  greater  sum  than  £7  los.  shall  be  called  in  any  one  year. 

Southampton  Gas  Light  and  Coke. — Tenders  for  the  purchase  of 
£5,000  5  per  cent,  ordinary  stock  at  a  minimum  price  of  in  per 
cent,  and  for  £5,000  4  per  cent,  debenture  stock  at  a  minimum 
price  of  no  nyost  be  forwarded  to  the  company's  office  on  or  before 
October  31,  accompanied  by  a  deposit  of  10  per  cent. 

Stourbridge  Waterworks. — 400  4  per  cent,  preference  shares  of 
£10  each  will  be  sold  by  auction  at  Stourbridge  on  November  18. 


Passing   Events. 


It  is  stated  in  the  German  Press  that  at  a  conference 
of  English,  French  and  German  steel  makers  held  in 
London  on  the  iith  and  12th  of  this  month  an  agree- 
ment was  entered  into  designed  to  regulate  the  sur- 
plus output  of  steel  in  each  country.  Assuming  their 
entire  exports  of  steel — bars,  bolts  and  billets  we  take 
it — to  be  1,300,000  tons,  it  was  decided  that  the 
English  steel  makers  should  be  allotted  53.50  per  cent, 
of  this,  the  German  28.83  P*''  cent,  and  the  Belgian 
17.67  per  cent.  France  was  to  come  in  with  an  over- 
plus which  in  the  first  year  would  amount  to  4.8  per 
cent,  over  and  above  the  amounts  allotted  to  the  three 
other  countries,  and  in  the  second  year  to  5.8  per  cent.,, 
while  in  the  third  year  the  French  proportion  would 
be  6.4  per  cent.  There  are  various  other  provisions 
one  of  which  permits  the  Aciferies  de  France  Berguette 
to  manufacture  up  to  10,000  tons  without  reference  to 
the  limitation  agreement.  Furthermore,  the  minimum 
price  F.O.B.  was  fixed  at  85s.  and  the  agreement  is. 
to  hold  good  for  three  years  after  ratification  by  eack 
of  the  associations  of  iron  masters  involved.  It  will 
be  interesting  to  see  how  this  compact  fares  but  we- 
fail  at  present  to  see  where  it  is  going  to  do  us  any 
good,  or  why  the  iron  masters  of  a  Free  Trade  country 
like  England  should  have  found  it  necessary  to  tie 
their  hands  in  order  to  help  the  distressed  producers 
of  Protectionist  countries  like  France  and  Germany. 
Suppose  a  sudden  demand  were  to  arise  for  steel  rails 
in  connection,  say,  with  the  development  of  China,  are 
we  to  .portion  out  each  order  with  Continental  makers 
on  this  basis,  and  if  so  why?  Who  gains  by  a  com- 
pact of  this  kind  ?  We  should  prefer  a  free  field  and  no- 
favour. 

Bondholders  of  the  City  of  Cordoba  loans  1887  and 
1889  are  informed  by  the  Argentine  Municipal  Loans 
Committee  that  a  meeting  will  be  held  at  the  offices, 
275,  Winchester  House,  on  Monday  next  at  noon  to 
consider  fresh  terms  which  have  been  submitted  for  a 
settlement  of  the  defaulted  debts.  Unfortunately 
these  offers,  like  our  Mr.  Joseph's  colonial  visions, 
seem  to  be  indulged  in  as  a  cheap  form  of  pastime,  no 
honesty  of  purpose  ever  being  visible  and  experience 
teaches  us  not  to  expect  much  from  the  latest  scheme. 

Mr.  Seddon  has  introduced  a  Bill  into  the  New 
Zealand  Legislature  providing  for  a  loan  of  ;£J"750,ooo 
with  interest  not  to  exceed  4J  per  cent.  This  surely  is 
progress  for,  but  the  other  week  it  seems  to  us,  the 
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Premier  of  New  Zealand  was  determined  never,  never 
to  borrow  at  a  hig^her  rate  than  4  per  cent.  But  he 
will  have  difficulty  in  getting  the  money  here  at  4I  per 
•cent.,  and  besides  it  is  not  nearly  enough.  If  the 
good  and  unrivalled  prosperity  of  the  colony  is  to  I>e 
kept  going  in  full  flood  and  the  land  settlement  schemes 
furthered  twice  ^750,000  will  not  be  enough  this  year. 

It  is  really  too  bad  of  Mr.  .Seddon.  He  does  not 
give  us  time  for  our  predictions  to  be  fulfilled.  The 
above  paragraph  went  to  the  printer  one  day  and  on 
the  succeeding  day  a  message  from  the  Wellington 
correspondent  of  the  Times  informs  us  that  the 
Government  to-night — that  is  on  Wednesday  night — 
introduced  a  Bill  for  another  ;£'25o,ooo  to  be  borrowed 
for  the  duplication  of  suburban  railways.  This  brings 
the  total  amount  of  debt  raising  provided  for  already 
in  the  current  fiscal  year  up  to  ;£^i,ooo,ooo.  It  is 
added  that  only  ;£'92,500  of  this  ;£^250,ooo  is  to  be 
raised  in  any  one  year,  but  we  know  what  that  .sort 
of  thing  means.  \Vhat  is  not  raised  by  open  subscrip- 
tion can  be  raised  by  pawning  the  stock,  and  even  the 
^^i, 000, 000  is  not  nearly  enough.  But  we  hope  Mr. 
Seddon  will  allow  this  issue  of  the  Investors'  Review 
to  appear  before  bringing  in  yet  another  Bill,  else  he 
■will  make  all  our  prophesyings  look  like  wisdom  after 
the  event. 

It  is  stated  that  the  Municipality  of  Paris  by  360 
votes  to  177  has  authorised  the  issuing  of  yet  another 
loan  for  the  city  to  the  amount  of  ;£['4,8oo,ooo. 
Whether  this  money  is  to  be  utilised  for  the  purpose  of 
buying  up  gas  works  or  not  the  telegram  does  not 
state  but  it  seems  these  works  are  to  become  the  pro- 
perty of  the  city. 

The  directors  of  the  Mexican  .Southern  Railway  have 
received  a  telegram  from  the  company's  representative 
in  Mexico  City  intimating  that  the  Government  is  con- 
templating the  early  redemption  of  the  outstanding 
balance  of  the  6  per  cent,  silver  subvention  bonds — 
from  the  proceeds,  it  is  to  be  supposed,  of  the  loan  of 
$40,000,000  just  arranged  with  IVIessrs.  Speyer.  Such 
announcement  is  of  great  importance  to  the  railway 
company,  as  it  still  holds  the  entire  $8,000,000  of 
these  bonds  handed  over  in  1892  by  the  Government 
in  consideration  of  the  company  relinquishing  a  sub- 
vention of  $2,400  per  kilometre  of  line  for  15  years. 
One  of  the  directors  is  leaving  for  Mexico  at  once  to 
confer  with  the  company's  representative  and  the 
•Government  on  the  subject. 

Like  the  Great  Indian  Peninsula — the  precedent 
established  in  that  case  being  practically  followed — the 
East  Indian  Railway  Company  has  succeeded  in  its 
action  for  the  return  of  income-tax  alleged  to  have  been 
improperly  deducted  from  the  annuities  created  at  the 
time  of  purchase.  The  claim  runs  back  for  more  than 
20  years  and  as  the  income-tax  has  been  charged  during 
the  whole  of  that  time  the  Secretary  of  State  for  India 
must  refund  a  considerable  sum.  He  pleaded  the 
Statute  of  Limitations  without  success  and  shareholders 
■oi  the  railway  are  to  be  congratulated  on  the  success 
of  the  action,  for  there  seems  no  doubt  that  annuities 
in  this  form  partly  represent  repayment  of  capital  en- 
titling exemption.  Now  the  difficulty  will  come  in  of 
finding  those  persons  to  whom  the  tax  is  to  be  returned, 
because  securities  can  change  hands  a  great  many  times 
in  the  course  of  20  years. 

A  meeting  of  the  Daimler  Motor  Company  was  held 
last  week  to  consider  a  proposal  for  the  sale  of  the 
business  to  another  concern  involving  the  sacrifice  of 
capital  to  the  extent  of  7s.  6d.  per  jC,i  share  and  the 
issue  of  a  further  ;£r75,ooo  apparently  to  take  the  form 
of  preference  shares.  The  chairman  explained  how 
much  the  board  would  have  preferred  to  publish  the 
accounts  before  bringing  forward  the  scheme,  but  urged 
financial  and  manufacturing  reasons  for  the  haste, point- 
ing out  how  necessary  it  was  for  the  undertaking  to 
expand  its  business  and  to  clear  away  from  the  balance- 
-sheet,  figures  not  represented  by  assets  such  as  the 
money  paid  for  patents  when  the  company  was  floated 
Tjy  Harry  Lawson.     Last  year  the  company  had  made 


^13,086,  but  if  more  of  the  "  ready  "  had  been  avail- 
able the  profits  might  have  run  to  such  a  fabulous 
figure  as  ;^25,ooo.  Then  the  importation  of  4,262 
cars  during  the  past  eight  months  from  those  miser- 
able foreigners  was  a  most  lamentable  affair  and  truly 
it  only  requires  a  little  patriotism  and  a  little  cash  to 
make  the  Daimler  all  serene.  Some  of  the  shareholders 
did  not  seem  too  sure  about  it,  but  the  chairman 
managed  to  pass  his  resolution. 

We  are  glad  the  Daily  Chronicle  has  issued  its  articles 
on  Chinese  Labour  in  the  form  of  a  penny  pamphlet,  for 
they  have  done  undoubted  service  in  bringing  home  to 
the  public  here  the  true  state  of  affairs  on  the  Rand.  But 
Mr.  Naylor,  the  Special  Commissioner  sent  out  to  South 
Africa,  might  have  made  his  case  even  stronger  than  it 
is,  had  he  grasped  the  real  inwardness  of  the  huge 
capitalisation  of  so  many  of  the  Transvaal  mines.  For 
example,  though  the  issued  capital  of  the  Robinson  is 
;^2, 750,000,  we  doubt  whether ;^5oo, 000  at  the  outside  has 
been  spent  on  the  mine,  the  rest  is  water,  far  from  pure. 
It  is  this  inflation  of  capital,  of  which  there  are  other 
instances  quite  as  bad  as  if  not  worse  than  the  Robinson, 
that  is  the  real  root  of  the  "  cheap  "  labour  agitation.  As 
a  whole,  though,  the  pamphlet  is  admirable  and  most 
effectively  put  together,  honest  also  and  fair.  We  hope 
it  will  sell  in  hundreds  of  thousands. 

A  wise  mentor  who  knows  says  that  the  £10  shares  of 
South  Wales  Electric  Supply  Company  are  going  to  be 
split  into  two  ^5  shares,  one  of  which  will  carry  a  6  per 
cent,  preferential  dividend,  and  he  predicts  a  great 
future  for  the  company.  Already  electric  force  equiva- 
lent to  21,000  horse  power  his  been  sold,  and  the  busi- 
ness is  only  beginning.  But  we  are  warned  not  to  look 
for  dividends  before  at  least  another  year  has  elapsed. 

So  the  Baltic  Fleet  is  to  remain  at  Vigo  for  twenty 
days  until  its  conduct  in  the  North  Sea  has  been  in- 
vestigated by  a  court  of  inquiry  composed  presumably 
of  British,  Russian,  and  neutral  naval  officers.  This 
is  indeed  good  news  for  it  relieves  the  strain  and  en- 
courages the  hope  of  a  peaceful  settlement  being  come 
to.  But  how  disappointed  some  of  our  bloody-minded 
jingo  journalists  must  be  ! 


Notes  on  Books. 


Law  in  Business.  By  Hew  A.  Wilson.  (London  : 
Methuen  and  Co.  Price,  2S.  6d.). — This  little 
book  should  be  valuable  to  a  great  number  of 
people.  Briefly,  it  is  an  effort  on  the  part  of  the  writer 
to  expound  the  intricacies  of  the  laws  and  customs 
relating  to  contracts  of  all  kinds  in  language  as  much 
as  possible  stripped  of  technicalities.  As  the  writer 
says  in  his  preface,  a  knowledge  of  the  law  of  contract 
is  essential  to  every  business  man,  since  it  not  only 
underlies  all,  or  nearly  all,  his  daily  work,  but  also 
enters  into  his  home  affairs  in  many  strange  shapes 
and  guises.  He  expounds  this  law  as  it  effects  negoti- 
able instruments  of  all  kinds,  the  purchase  and  sale  of 
goods,  the  fiduciary  relations  established  by  positions 
and  offices  of  trust,  the  relations  of  landlord  and 
tenant,  the  peculiarities  of  our  bankruptcy  law,  and 
other  matters  of  really  vital  interest  to  the  majority  of 
the  people  in  this  country  are  dealt  with  in  simple  lan- 
guage. How  many  people,  for  instance,  want  to  know 
what  their  position  is  in  relation  to  an  innkeeper  in 
whose  house,  while  resident,  they  may  have  lost  some 
of  their  property.  The  law  of  cheques  and  other 
negotiable  instruments  is  pretty  fully  dealt  with  and 
the  exjK>sition  is  clear  and  practical.  This  is  all  we 
may  venture  to  say  about  a  book  which  contains  much 
law  in  small  compass. 


MINING    NOTES    AND    NEWS. 

This  memorable  week  opened  with  the  carry-over  and  as  the 
account  in  the  South  African  market  was  of  larger  dimensions 
than  usual  the  contango  rates  were  a  little  stiffer  than  those 
ruling  at  the  previous  settlement.  Such  speculative  favourites 
as   Gold   Fields   and   Randfonteins   were   continued   at  6-7   per 
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cent.,  Bamato  Consols  and  Johnny's  Investment  at  5-7  per 
cent.,  East  Rands,  Rand  Mines  and  Modderfonteins  at  4%-$% 
per  cent.,  the  general  rate  on  the  gold  shares  being  6-7  per  cent. 
In  the  Diamond  list  the  Jagers  rate  was  4-6  per  cent.,  but  that 
on  De  Beers  rose  from  "  even "  to  2  per  cent.  Amonst 
Rhodesians  Explorations  and  Lomagundas  were  done  at  7-8  per 
cent,  and  Ayrshires  at  7-9  per  cent.,  but  the  Chartered  rate  was 
lighter  at  ^d.  to  i%d.  Other  shares  in  this  group  were  carried 
over  at  6-8  per  cent.  The  Jungle  general  charge  was  6-7  per 
cent.,  and  the  Egyptian  6-8  per  cent.  In  the  Westralian  section 
Oroyas  were  at  first  done  at  gd.  to  6d.  "  back,"  which  later  eased 
to  7%d. — 4>4d.  At  the  opening  Great  Boulders  were  quoted 
"even"  to  2  per  cent.,  but  were  subsequently  carried  over  at 
"  even,"  whilst  the  charge  on  Golden  Horseshoes  went  off  from 
2-4  per  cent,  to  1-3  per  cent.  Associated  and  Perseverance  were 
carried  over  at  "even  "  to  2  per  cent.,  Ivanhoes  at  3-5  per  cent., 
Northern  Blocks  at  5-7  per  cent..  Lake  Views  and  Cosmopolitans 
at  1-3  per  cent..  Great  Fingalls  and  Sons  of  Gwalia  at  4-6  per 
cent.,  and  others  at  6-8  per  cent.  In  the  Miscellaneous  group 
the  Le  Roi  rate  was  3-5  p»r  cent.,  and  that  on  Camp  Birds  5-7  per 
cent. 

The  making-up  prices  exhibited  a  general  advance  in  all 
sections.  In  the  South  African  list  the  biggest  rise  was  5^^  in 
Premier  Diamonds,  whilst  Frank  Smiths  put  on  -^,  De  Beers 
preferred  H  and  the  deferred  yi,  but  Jagers  fell  %.  Of  the  gold- 
mining  shares  Crown  Reef  gained  }(,  Gold  Fields  and  Modder- 
fonteins fi  each,  and  Jumpers  %,  with  rises  of  li  in  Gold 
Trusts,  Heriots,  East  Rand  Mining  Estates,  Knight's,  Robin- 
sons, and  Simmer  and  Jack  West,  ^  in  Anglo-French,  Jupiters 
and  Western  Rand  Estates,  9-32  !n  Goerz,  with  %  and  less  in 
several  others.  Coronation  Syndicates  lost  a  full  point  and 
there  was  a  reaction  of  ii  in  Jubilees.  Amongst  Rhodesians 
Explorations  were  pushed  up  5^  and  Lomagundas  only  -^,  but 
there  were  declines  of  ^  in  Tanganyikas,  and  -^  in  Ayrshires, 
Ginsberg  and  Zambesia  Explorings.  Chartered  were  unchanged. 
In  the  Jungle  section  Amalgamated  put  on  i^  and  Wassaus  11-32, 
with  rises  of  %  in  British  Gold  Coasts,  ^  in  Ribianis  and 
Abossos,  s-32  in  Abbontiakoons,  and  }i  each  in  Ashanti  Gold 
Fields,  Presteas  and  Taquahs.  Amongst  Westralian  shares 
Golden  Horseshoes  were  the  most  conspicuous  with  a  jump  of 
1-^,  Great  Fingalls  were  15-32  higher,  Ivanhoes  ^,  Kalgurlis 
1^,  Associated  }(,  Sons  of  Gwalia  ■^,  and  Oroyas  5-32.  In  the 
Egyptian  section  United  Africans  put  on  5-32  and  Central  Egypts 
}i.  The  appeal  for  more  cash  knocked  Etruscans  down  %  in 
the  Miscellaneous  group,  but  Rio  Tintos  advanced  1J6. 

On  the  opening  of  the  new  account  prices  were  put  lower  on 
the  grave  news  of  the  astounding  action  of  the  Baltic  Fleet  in 
the  North  Sea,  but  later  in  the  day  quotations  rallied  on  a  less 
serious  view  being  taken  of  the  situation.  In  fact  by  the  end 
of  the  day  the  Kaffir  market  began  to  look  a  little  lively  and 
there  was  even  a  goodly  gathering  of  dealers  in  the  Street.  Cape 
and  Continental  buying  was  reported,  so  that  gains  of  from  -^  to 
■^  in  extent  were  shown  by  several  of  the  favourite  shares.  Even 
Coronation  Syndicates  improved.  In  the  Rhodesian  section, 
however,  there  was  a  reaction  in  the  "  banket "  counters,  also  in 
Chartered. 

On  Tuesday  the  suspense  of  the  market  was  ended,  as  regards 
regards  the  Goldfields  dividend,  by  the  official  announcement 
declaring  a  distribution  of  2s.  6d.  per  share.  "  It's  not  so  bad," 
said  most  of  the  punters,  "  but  we  should  have  been  more 
pleased  had  it  been  5s.  per  share  or  nothing  at  all."  Anyway,  it 
gave  a  sufficient  excuse  to  snatch  profits,  the  result  of  which 
was  an  immediate  drop  in  the  price  from  the  lofty  heights  to 
which  the  punters  had  previously  rushed  it,  and  other  Kaffir 
shares  fell  "  in  sympathy,"  shares  being  wonderfully  com- 
passionate, ever  ready  to  bewail  when  their  neighbours  suffer 
misfortunes.  The  official  intimation  assures  us  that  a  net  profit 
of  ,,^383,226  was  earned  in  the  twelve  months  against  ^'390,1 11  or 
;f 6,885  less,  to  be  added  to  the  credit  of  ;f  1,976,949  brought  in. 
This  will  leave  a  sum  of  ;^2,oo9,8i4  to  be  carried  forward  after 
the  dividend  has  been  paid.  Nor  does  this  end  the  pleasant 
story,  say  Lord  Harris  and  his  co-managers  of  this  respectable 
bucket-shop  business,  for  share  investments  show  on  current 
market  prices  a  further  large  unrealised  profit.  Shareholders 
are  promised  that  the  report  and  accounts  will  be  in  their  hands 
by  the  31st  inst.,  the  meeting  to  be  held  on  the  8th  prox. 

Since  then  the  whole  of  the  mining  market  has  been 
dominated  by  the  political  situation  and  the  rumours  begotten 
of  it,  quotations  moving  about  in  somewhat  erratic  fashion.  But 
the  "banket"  counters  have  been  dull  all  the  week,  apart  from 
any  outside  influence. 

There  has  been  a  fair  advance  throughout  the  West  Australian 
list,  one  of  the  principal  causes  of  which  is  a  shortage  of  stock 
in  the  market,  the  rise  in  prices  being  disproportionate  to  the 
amount  of  business  done.  A  cable  from  the  Great  Fingall  mine 
states  that  the  north  drive  on  the  No.  1 1  level  has  reached  high- 
gprade  ore  averaging  as  high  as  34  dwts.  over  8  ft.  Some  profit- 
taking  towards  the  end  of  the  week  has  brought  about  a  slight 
reaction,  notwithstanding  which  a  large  number  of  shares  are 
much  higher  on  balance.  Ivanhoes  have  been  particularly 
strong,  the  report  by  Messrs.  Bewick  and  Moreing,  which  we  deal 
with  below,  giving  much  satisfaction.  After  a  decline  Great 
Fingalls  again  rose  on  the  receipt  of  a  further  cablegram  stating 
that  the  No.  u  level  continues  in  good  value,  that  the  reef  is 
8  ft.  wide,  averaging  i  oz.  4  dwts.  per  ton  for  17  ft. 

In  marked  contrast  with  the  other  sections  the  Jungle, 
Egyptian  and  other  departments  have  been  dull  and  weak. 

Henry  Nourse  Gold  Mining  Company.— This  company 
started  milling  in  July,  1903,  with  70  stamps,  increased  in  Sep- 
tember to    75   stamps,   these  running  regularly  during  the  re- 


mainder of  the  twelve  months  to  June  30.  The  quantity  of 
ore  crushed  was  112,935  tons,  giving  a  yield  of  40,709  ozs.,  realis- 
ing ;6i72.o36.  In  addition,  the  cyaniding  of  sands  and  concen- 
trates produced  20,824  ozs.,  with  ;£87,98o,  and  the  treatment  of 
slimes  3,257  ozs.,  valued  at  £i3,(>7<),  making  a  total  gold  income 
of  ;^273,696.  Other  revenue  consisted  of  interest,  ;£  1,563  ;  rent, 
;^334  ;  rebate  on  explosives,  ;{^i,2oo,  with  smaller  sums  from 
sundry  sources,  whilst  a  credit  of  ^^127, 789  was  brought  in  from 
the  previous  year's  accounts,  to  be  added  to  a  net  profit  of 
;£i27,653,  after  deducting  all  outgo.  Out  of  the  aggregate  of 
^^257, 433  a  couple  of  dividends,  of  50  per  cent,  and  40  per  cent., 
absorbed  ;i  11 2,500,  the  duty  on  profits  took  ^f  10,598,  and  depre- 
ciation ;^i5,4oo,  leaving  ;f  118,935  'o  ti6  carried  forward.  A 
strong  financial  position  is  exhibited  by  the  balance-sheet.  The 
value  of  the  yield  per  ton  milled  was  ^2  8s.  5d.,  the  working 
costs  averaged  £1  5s.  iid.  per  ton,  leaving  a  profit  of  £1  2s.  6d. 
per  ton.  Compared  with  the  preceding  year  these  figures  show 
a  falling  off  in  the  value  of  the  yield  of  3s.  6.8d.  per  ton, 
a  reduction  in  the  cost  of  3s.  9.6d.  per  ton,  and  an 
increased  profit  of  2.8d.  per  ton.  It  must,  however,  be 
borne  in  mind  that  in  the  working  costs  the  development  redemp- 
tion charge  is  taken  at  3s.  against  4s.  per  ton  in  1902-1903.  A  sum 
of  ;f  27,309  was  spent  on  capital  account.  The  usual  complaint 
is  made  that  operations  have  been  restricted  by  the  continued 
scarcity  of  native  labour ;  consequently  the  management  was 
unable  to  add  to  the  ore  reserves.  After  making  full  allowance 
for  sorting  out  the  manager  estimates  that  there  were  513,868 
tons  of  payable  ore  developed  at  the  end  of  June  against  528,476 
tons  a  year  ago — a  reduction  of  14,608  tons.  The  Main  Reef 
Leader  has  shown  no  improvement  in  the  points  opened  up  and 
the  manager  is  of  opinion  that  in  the  eastern  section  of  the  mine 
this  reef  is  Viot  likely  to  prove  a  very  valuable  asset. 

IvANHOE  GoLU  CORPORATION. — A  lengthy  report  is  written  by 
Messrs.  Bewick,  Moreing  and  Company  for  the  half-year  to 
the  end  of  June,  in  which  they  say  the  principal  features  of  the 
development  have  been  the  opening  of  good  average  ore  at  the 
i.oio  ft.  level.  A  table  accompanying  the  report  gives  the  ore 
reserves  at  661,141  tons,  of  an  average  value  of  15  dwts.  4  grs. 
per  ton.  The  total  ore  mined  in  the  six  months  was  87,054  tons, 
yielding  63,932  ozs.  of  fine  gold,  the  percentage  of  extraction 
being  84.62  per  cent.  Since  July  1  the  fine  grinding  plant  has 
been  in  operation  and  the  extraction  increased  to  89.47  P^r  cent, 
in  August,  and  it  is  considered  probable  that  this  will  be  im- 
proved upon  when  the  plant  is  in  complete  working  order.  This 
plant  will  be  brought  into  full  operation  during  the  last  half  of 
the  year  and  the  output  of  the  100-stamp  mill  will  thereby  be 
increased  to  16,000  tons  per  month.  It  is  further  pointed  out 
that  this  grinding  plant  has  enabled  the  output  per  ton  to  be 
lowered,  so  that  working  upon  the  average  grade  of  the  mine  all 
of  the  low-grade  ore  rendered  profitable  by  the  decreased  working 
costs  can  be  included,  without  interfering  with  the  workings  of 
the  mine.  The  improved  plant  and  methods  have  reduced  the 
working  costs  to  under  25s.  per  ton,  so  it  is  now  profitable  to 
work  ore  yielding  under  7  dwts.  per  ton.  This  is  truly  most 
important  and  acceptable  news. 

United  South  Africa  Association. — This  company  is  pro- 
bably not  a  familiar  one  to  readers  of  the  Review,  for  it  has 
certainly  not  made  much  of  a  noise  in  the  world  since  it  was 
formed  in  1902.     Nevertheless  we  have  reason  to  be  grateful  for 
its  existence,  for  it  assisted  to  promote  the  Premier  (Transvaal) 
Diamond  Mining  Company,  which  will  give  to  the  workless  and 
hungry  in  South  Africa  tons  of  diamonds  to  eat  and  probably 
make  them    cheap  for  those    millionaires    who    have    been    so 
grievously  impoverished  by  the  war.     At  present  the  company, 
in  spite  of  this  promoting  achievement,   is  making  losses  and 
there  is  no  foreseeing  when  it  will  earn  profits,  but  it  can  claim 
that  its  position  is  not,  in  this  respect,  unique.     In  the  year  to 
June   30   its   gross   income   amounted   to    ;f  1,788.      Net   profits 
realised  ;{?66o  and  the  auditors  explain  how  this  profit  is  yrived 
at — namely,  by  deducting  from  the  proceeds  of  shares  sold  their 
average  cost  price,   no  increase  in  value  over  such  cost  being 
credited  to  the  profit   and  loss   account.     Interest  brought  in 
^1,044  and  transfer  fees  ;^84.     After    deducting    London    and 
Johannesburg  expenses,  depreciation  of  lo  per  cent,  and  ;,f4,i82 
for  sundry  investigation  expenses,  including  abandoned  options, 
the  loss  is  ^f  12,879,  reduced  to  ;f  12,542  after  allowing  ^^337  which 
is  called  the  undivided  profit  at  June  30,   1903.     The  directors- 
have  had  to  borrow  from  the  bank  no  less  than  _^22,5oo,  for 
which  they  have  pledged  Government  stocks,  the  cost  price  of 
which  holding  is  put  at  ^.'32,713.     Other  current  liabilities  total 
;f2,894,  against  cash  at  ^.3,652,  debtors  ^^2,920  and  shares  in 
South   African   companies   valued    at   cost    at    .8^55,690.      The 
auditors  report  that  the  published  market  value  of  quoted  in- 
vestments  and   the   cost   of  other   investments   and   assets   are 
together  in  excess  of  their  cost  to  the  company.    The  number  of 
shares  held  in  the  Premier  Diamond  Mining  Company  is  3,400, 
and  shareholders  are  assured  by  their  managers  that  this  mine  is 
now  proved  to  be  the  largest  and  richest  diamond  property  is 
South  Africa,  nor  do  they  think  it  an  exaggeration  to  say  that  it 
is  likely  to  prove  one  of  the  largest  and  most  important  mining 
propositions  in  the  world,  so,  evidently,  poor  De  Beers  will  have 
to  take  second  place.     Then  the  company  holds  an  interest  in 
the  Federation  Syndicate,  but  we  grieve  to  hear  that  the  pro- 
specting work  on  this  concern's  properties  in  the  Heidelberg  dis- 
trict has  not  so  far  proved  successful,  so  work  on  them  has  been 
stopped.     Another  company   in   which   it  holds   shares  is   the 
Orangia  Main  Reef,  on  which  a  reef  has  been  found  which  "bids 
fair  to  be  a  payable  proposition."    It  is  now  being  tested  at  depth 
by  a  diamond  drill.     Another  venture,  however,  the  Occidental 
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Minerals,  Limited,  has  had  to  be  abandoned  and  the  total  cost, 
/■i,45o,  has  been  written  off.  Recently,  the  company  has  taken 
an  interest  in  an  industry  new  to  the  Transvaal — viz.,  in  a 
magnesite  deposit  at  a  place  called  Malalene,  94  miles  from 
Delagoa  Bay.  Numerous  other  properties  have  been  offered  to 
the  association,  but  the  greater  number  have  not  been  taken  up, 
and  the  expenses  incurred  have  been  written  off. 

Kztn  Coal  Concessions. — A  first  report  has  been  issued  by 
the  directors  of  this  concern,  the    company  that   has    acquired 
certain  interests  from  the  liquidator   of  the   Dover   Coalfields 
Extension.     For  some  reason  or  other,  not  apparent  in  the  docu- 
ment itself,   the   debtors  express   the   opinion   that   the  report 
cannot  fail  to  give  satisfaction.     At  the  earliest  possible  oppor- 
tunity they  sought  the  advice,  they  say,  of  Dr.  Boyd  Dawkins, 
in  particular  with  respect  to  certain  large  estates  not  comprised 
in  the  schedule  to  the  contract  with  the  liquidator  of  the  Dover 
Coalfields    Extension.      However,    shareholders    must    not    be 
curious  to  know  the  contents  of  Dr.  Boyd  Dawkins'  reports,  as 
they  are  assured  it  is  not  in  their  interests  that  the  purport  of 
them  should  be  made  public  in  the  directors'  report.  As  a  result, 
the  directors,  "with  a  full  appreciation  of  their  responsibility," 
did  not  hesitate  to  conclude  the  purchase  of  mineral  rights  of 
great  extent  and  upon  most  favourable  terms,  giving  precedence 
to  this  purchase  over  all  other  considerations,  and  they  did  not 
feel  justified  in  proceeding  with  the  contract   specified  in  the 
prospectus  upon  its  original  terms.     They  feel,  they  say,  they 
are  serving  the  best  interests  of  the  shareholders  in  adopting  this 
course,  and  are  satisfied  that  by  the  acquisition  of  the  mineral 
areas  referred  to  they  have  established  the  future  of  the  company 
upon  a  very  sound  basis  indeed,   and  promise  not  to  swerve 
from  their  policy  of  implicitly  following  the  advice  of  Dr.  Boyd 
Dawkins,  under  whose  supervision  all  borings  and  exploratory 
work  will  be  carried  out.     The  variation  of  the   original  pro- 
gramme led  to  further  negotiations  with  the  liquidator,  which 
are  declared  to  have  resulted  in  a  fresh  agreement  very  much 
more  advantageous  to  the  company.     The  basis  of  a  contract 
proposed  to  be  entered  into  with  trustees  for  the  first  sub-com- 
pany to  be  promoted,  with  the  object  of  establishing  a  boring,  or 
borings,  at  a  site  or  sites  selected  by  Dr.  Boyd  Dawkins  is  under 
consideration,  whilst  the  directors  will  adhere  to  their  policy  of 
tempting  others  to  undertake  all  exploratory  work  necessary  to 
establish  the  commercial  value  of  the  company's  mineral  areas 
and  of  transferring  all  such  exploration  to  others  who  will  be 
willing  to   accept  risks  which   are   essentially   speculative.     In 
accordance  with  the  advice  of  their  geographical  consultant  the 
directors  have  restricted  the  scope  of  their  operations  to  defined 
limits.     They  are  convinced  they  have  acquired  the  most  valu- 
able section  of  the  coalfield,  "  being  that  portion  under  which 
the  coal  seams  will  be  shown  to  be  most  accessible  and  to  which 
shafts  will  be  sunk  at  a  minimum  outlay  of  capital."    An  appli- 
cation is  being  made  to  the  Stock  Exchange  for  a  special  settle- 
ment in  the  shares.    According  to  the  statutory  statement  accom- 
panying  the  report,  the  total  number  of  shares  allotted  is  29,816, 
of  ;fi  each,  28,316  ordinary  and  1,500  deferred.     As  regards  the 
ordinary  15,027  shares  have  been  issued,  payable  in  cash,  and 
20s.  has  been  called  up  thereon  ;  9,289  have  been  issued  credited 
with  I2S.  6d.  paid  up,  and  the  balance  of  7s.  6d.  has  been  called 
up,  whilst  the  remaining  4,000  shares  have  been  issued  as  fully 
paid  on  account  of  the  consideration  agreed  to  be  paid  for  the 
purchase  of  new  estate.     The  deferred  shares  have  been  issued  as 
tuUy  paid  in  part  consideration  of  the   purchase   price.     The 
total  amount  of  cash  received  in  respect  of  the  shares  issued 
wholly  for  cash  is  ;^7,6i8,  and  on  the  shares  isued  partly  for  cash 

Peak  Hill  GoLoriKLD.— The  directors  of  this  West  Australian 
company  have  issued  a  circular  stating  that  the  response  to 
their  letter  of  July  8  last  has  been  so  inadequate  that  thev  can 
only  conclude  they  have  failed  to  state  the  facts  concerning 
the  position  of  the  mine  in  such  a  manner  as  to  make  clear  to 
the  shareholders  the  urgency  of  the  situation.  To  make  the 
mine  as  successful  as  Messrs.  Alex  Hill  and  Stewart  anticipate 
and  as  the  past  productiveness  gives  the  strongest  reason  to 
expect.  It  IS  absolutely  necessary,  they  urge,  that  the  share- 
holders should  heartily  assist  in  supplying  the  amount  of  monev 
required.  Debts  must  be  paid  and  money  must  be  available 
for  the  immediate  necessities  of  the  mine.  Certain  shareholders 
agreed  to  underwrite  ;^3o,ooo  of  the  total  issue  of  jf  50,000  deben- 
ture stock,  and  this  amount  has  now  been  duly  taken  up  and 
paid  for.  There  now  remains,  therefore,  ^20,000  of  the  deben- 
ture stock  for  subscription,  which  will,  they  say,  be  sufficient 
to  pay  the  remaining  debts  of  the  company  and  provide  /4,ooo 
for  the  immediate  service  of  the  mine.  It  is  hoped,  the  cScular 
continues,  that  it  is  now  clear  that  the  position  is  one  which 
demands  the  prompt  and  effective  co-operation  of  the  share- 
wwlJn  .1^  desire  to  retain  their  interest  in  the  property, 
which  will  otherwise  be  inevitably  lost  to  them.  "  The  favour! 
ti  h  TJ''°''^  °!  '^*  competent  engineers  \vho  are  acquainted 
with  the  property  are  sohd  grounds  for  the  belief  that  satisfac- 
tory resu  ts  will  be  derived  from  development  work  now  in 
progress."  The  directors  believe  that  the  benefit  frSm  the 
change  of  management  which  has  now  been  made  will,  within 
reasonable  time,  be  distinctly  evident.  But,  for  all  that,  it  needs 
a  powerful  magnet  indeed  to  draw  cash  out  of  nnrk^f.  in  t>,.c. 
days. 


cash  out  of  pockets  in  these 


Zeehan-Montana    MiNE.-The    shareholders   have   received, 
somewhat  late  in  the  day,  the  report  and  accounts  of  this  com' 

IT^:^"  'T^'  ""l'  ^^^y  %'^  "°*  "''•'"y  '°  ^^  displeased  with  them 
now  they  have  them.     For  a  good  showing  is  made.     Sales  of 

rt/w  .f /4^°<jr°'^'-,°f '  ?-^  ?"■"  ^'  ^^^  ^"^  °^  ^^^  year  have 
A  value  of  ;^8,966,  whilst  a  little  came  from  the  tributers  and 


from  transfer  fees.  The  net  mining  profit  was  ;^i5,i83  to  which 
has  to  be  added  ;^8,oo2  brought  from  1902.  But  out  of  the 
aggregate  both  the  Tasmanian  and  London  administrative  ex- 
penditure have  to  be  deducted,  together  with  income-tax  and  de- 
preciation, leaving  ;£i6,433.  -A-  couple  of  dividends  were  paid 
in  April  and  July,  of  6d.  each,  absorbing  ^^4,000,  and  ;Ci2,433  is 
taken  to  the  balance-sheet.  A  further  dividend  of  lod.  per  share 
is  recommended,  which  will  bring  the  total  distribution  since 
the  incorporation  of  the  company  up  to  100  per  cent.  Out  of  the 
remaining  balance  of  ^^9,099  it  is  proposed  to  put  ;^5,ooo  to 
the  reserve  fund  raising  the  latter  to  ;f  20,000,  and  to  carry  for- 
ward /"a. 099.  The  reserve,  it  may  be  mentioned,  is  invested  in 
the  business.  Cash  is  very  low  ,al  ;^644  and  bills  receivable 
and  debtors  total  ^^6,457  against  ;^5,275  owing  to  sundry 
creditors.  It  will  be  seen,  therefore,  the  company  has  not  the 
cash  wherewith  to  pay  the  dividend,  which  will  further  greatly 
weaken  its  finances.  As  regards  the  prospects  of  the  mine  the 
manager  is  certainly  not  enthusiastic  and  expresses  himself 
guardedly.  In  the  last  sentence  of  his  report  he  says  ;  "  Viewing 
the  mine  generally,  as  at  present  showing,  there  are  reasons  for 
believing  the  prospects  generally  are  much  improved  during  the 
last  few  months,  and,  on  the  whole,  the  prospects  for  the  future 
are  very  encouraging." 

Brilliant  and  St.  George  United. — The  report  of  this  com- 
pany for  the  half-year  to  August  15  states  that  the  output,  which 
again  shows  an  increase  in  tonnage,  amounted  to  15,093  tons, 
yielding  at  the  mill  10,603  o^s.  of  gold,  valued  at  ;^37,o87 ;  44 
tons  of  concentrates  were  sold  for  ;^i,309  net;  12,060  tons  of 
residues  treated  at  the  cyanide  works  produced  13,561  ozs.  of 
bullion,  worth  ^^23,665 ;  and  slag  was  sold  to  the  value  of 
£m-  The  gross  value  of  the  output  was  ^62,514 — an  average  of 
^4  2S.  lod.  per  ton  of  ore  mined,  compared  with  £t\  7s.  for  the 
previous  term.  In  addition  to  the  company's  output  tributors 
raised,  chiefly  from  the  stuUs,  470  tons  of  ore  for  287  ozs.  of 
gold,  worth,  with  residues,  ;^i,i83,  making  the  total  output 
from  the  mine  15,563  tons  and  the  aggregate  value  £(>;^,fx)T.  The 
mining  cost  of  the  ore  raised  was  ;^i  os.  4d.  per  ton,  compared 
with  ^i  IS.  4d.,  thus  showing  an  appreciable  reduction.  In 
order  to  provide  space  for  the  deposition  of  residues  at  the 
cyanide  works  an  electric  travelling  crane,  capable  of  lifting  three 
tons,  has  been  purchased  and  is  being  installed  on  an  overhead 
tram-line.  The  cost  of  these  additional  works,  together  with 
the  expense  of  completing  the  erection  of  further  vats,  amounted 
to  ;^867  and  has  been  paid  out  of  the  reserve  fund.  Total  receipts 
during  the  half-year  amounted  to  ;^63,699  and  the  expenditure 
came  to  .1^29,305,  making  the  profit  £M^i(>^-  Out  of  this  ^30,600 
has  been  distributed  in  dividends,  whilst  ;^i,53o  went  in  dividend 
tax,  leaving  ^^2,233.  The  directors  have  decided  to  write  off 
;fi,3io,  being  10  per  cent,  of  the  original  cost  of  the  mine 
machinery ;  hence  a  balance  of  ;f 923  is  carried  forward.  Cash 
balances  total  ^^24,249  against  trifling  liabilities. 

Hall  Mining  and  Smelting. — Little  light  is  shed  on  the  future 
possibilities  of  this  company  in  the  report  for  the  financial  year 
to  the  end  of  June.  The  operations  of  the  tributers  have  con- 
tinued to  be  confined  chiefly  to  searching  for  ore  in  the  old 
workings,  only  a  very  small  amount  of  new  development  work 
having  been  attempted.  On  the  termination  of  his  lease  Mr.  Davys, 
who  strongly  believes  that  the  mine  is  still  rich  in  ore,  came 
to  London  and  consulted  with  the  directors  as  to  the  best  course 
to  adopt  in  the  future.  His  plan  for  extensively  opening  up  the 
property  would  entail  the  outlay  of  a  large  sum,  but  the  board 
prefer  to  move  cautiously  in  the  matter,  and  it  was  finally 
arranged  that  Mr.  Davys  should  share  with  the  company  the 
cost  of  unwatering  and  working  the  mine  down  to  the  No.  7 
level,  his  contention  being  that  there  is  a  body  of  ore  between 
No.  5  and  No.  7  levels  which  will  more  than  repay  the  cost  of 
the  work.  Mr.  Davys  offers  his  services  to  supervise  the  work 
of  mining,  in  consideration  of  which  and  of  his  bearing  half 
the  costs,  the  directors  have  agreed  to  give  him  half  the  net 
profit  of  this  operation  and  will  be  guided  by  results  as  to  the 
next  step  to  take  thereafter.  Mr.  Davys  expects  to  be  back  at 
Nelson  about  the  middle  of  November  and  in  the  meantime 
the  mine  has  been  leased  to  an  expert  miner  on  the  same  terms 
as  before.  As  mentioned  in  the  previous  report  of  the  directors, 
the  prospects  for  smelting  had  much  improved  in  consequence 
of  the  bounty  announced  by  the  Canadian  Government,  but  it 
turned  out  to  be  quite  six  months  before  many  of  the  lead  mines 
resumed  work  effectively,  and  consequently  the  supply  of  lead 
ore  was  for  a  long  time  very  uncertain,  making  it  difficult  to  keep 
the  furnaces  going  regularly.  Latterly,  with  more  mines 
at  work,  the  supply  improved,  the  company's  purchases  ulti- 
mately reaching  nearly  double  the  quantity  of  the  previous  year, 
and  it  is  anticipated  that  a  still  larger  tonnage  will  be  available 
during  the  current  year.  The  accounts  show  a  gross  profit  of 
;^6,258,  and  after  deducting  maintenance  charges  and  deprecia- 
tion the  net  profit  is  ^^1,697,  which  reduces  the  debit  balance 
to  ;f22,663.  It  is  reported  that  the  outlook  in  the  Emma  Mine, 
in  which  the  company  holds  a  fourth  interest,  continues  promis- 
ing, recent  developments  having  revealed  a  considerable  body 
of  good  ore  at  depth,  and  the  directors  believe  this  mine  will 
prove  a  profitable  investment  as  well  as  contribute  greatly  to 
economy   in   smelting. 

Paringa  Mines.— a  report  that  must  be  considered  discourag- 
ing is  that  issued  by  the  directors  of  the  Paringa  Mines,  Limited, 
a  West  Australian  company  that  was  a  reconstruction,  in  1902, 
of  the  Paringa  Consolidated,  which  in  i8g8  was  an  amalgamation 
of  three  other  unsuccessful  concerns— viz.,  the  Hannan's  Sir  John 
Forrest,  Hannan's  Paringa,  and  Cassidy  Hill.  In  the  financial 
year  to  June  30  a  large  amount  of  systematic  exploration  was 
done,  but  the  work  has  not,  as  yet,  resulted  in  the  finding  of 
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payable  lodes,  except  at  the  200  ft.  level,  main  shaft,  where  a 
telluride  vein,  varying  in  value  from  a  few  dwts.  to  many 
ounces,  has  been  driven  on  for  229  ft.,  of  which  85  ft.  is  payable. 
The  e.\tent  of  this  find  has  not  yet  been  ascertained,  but  sinking 
on  the  vein  had  been  carried  39  ft.  at  the  date  of  the  last  report 
and  was  still  in  payable  ore  on  September  2.  The  lode  reached 
from  the  south  shaft  has  not  so  far  been  payable,  but  the 
engineers  are  of  opinion  that  it  warrants  further  development 
work.  At  the  Jubilee  shaft  work  has  been  suspended  for  the 
present,  whilst  the  Cassidy  Hill  and  Sir  John  Forrest  leases  are 
still  being  worked  on  tribute. 


MINING     RETURNS. 


Anchor  Tin  (Tasmania). — Crushed  5,000  tons;  yield  black  tin 
8  tons  10  cwts. 

Brilliant  and  St.  George  United. — Crushed  1,100  tons,  625  ozs.  : 
value  of  bullion  from  cyanide,  ;f  3,801  ;  concentrates  value,  ;f  1,379. 
Brilliant  Block   Gold. — Crushed  900   tons,   554  ozs.  ;  value  of 
cyanide  /850. 

Brilliant  Extended. — Crushed  1,700  tons,  753  ozs. ;  concentrates 
and  sands  565  ozs. 
Central  Chili  Copper.— Production  of  regulus  contains  186  tons. 
Collie    Proprietary    Coalfields    of     W.A. — Output    and    sales, 
7,975  tons. 

Day  Dawn  Block  and  Wyndham,— i,C8o  tons,  807  ozs.  ;  cyanide 
2,514  tons  of  tailings,  valued  £i,-2.$o. 

Eaglehawk  Consolidated.— 880  tons  crushed,  349  ozs.  ;  84  ozs. 
from  cyanide. 

Esperanza. — Crushed  13.228  tons,  value  8113,932. 

Etruscan  Copper  Estates.— New  smelter  treated  8,091  tons; 
yield  147  tons  matte,  containing  40J  tons  copper  and  2,131  ozs. 
silver. 

Gibraltar  Consolidated  Gold. — Crushed  185  tons,  235  ozs.  ;  eight 
tons  of  concentrates,  56  ozs. ;  extracted  from  tailiugs,  22  ozs. ;  total, 
313  ozs.  New  Mines. — Crushed  23  tons,  23  ozs. ;  one  ton  of  con- 
centrates, 3  ozs,  ;  total,  26  ozs. 

Golden  Blocks  (Taitapu). — Crushed  222  tons,  197  ozs. 

Great  Boulder  Main  Reef. — 1,275  tons,  574  ozs. 

Hyderabad  (Deccan). — Output  of  coal,  33,628  tons. 

Inverell  Diamond  Fields.— 40  loads  washed  for  125  carats 
diamonds  and  596  lbs,  tin, 

Jnverness  Coal. —44,249  tons. 

Mitchell's  Creek  Gold.— Crushed  950  tons,  317  Ozs,  ;  concen- 
trates 30  tons,  value  /370 ;  1  ton  pyrites  slimes,  £8a, 

Mount  Lyell  Blocks. — Treated  2,634  'ons,  producing  39  tons 
15  cwts  ;  concentrates  containing  34  tons  17  cwts.  copper, 

Offin  River  Gold  Estates— 56 ozs. 

Oriental  and  Glanmire  Gold. — Crushed  273  tons  for  216  ozs. 

Pahang.— 2,105  tons  crushed,  producing  45 J  tons  black  tin. 

Pahang  Kabang.— 1,305  tons  crushed,  producing  13J  tons  black 
tin. 

Queensland  Menzies. — Crushed  869  tons  for  618  ozs. 

St,  John  Del  Rey, — Gold  produce,  ;f8,ioo;  yield  per  ton,  -59  of 
an  oz.  troy, 

Ymir. — Crushed  2,500  tons,  460  ozs. ;  174  tons  concentrates 
shipped,  value  $4,860;  cyanide  1,700  tons  of  tailings,  value  ?i,700 


DIVIDENDS    ANNOUNCED. 

RAILWAY. 
Batsi  Light. — Final  at  the  rate  of  3  per  cent.,  making  5J  per  ce  nt 
for  the  year  to  June  30,  carrying  forward  /686. 

BANKS. 

Anglo-Egyptian. — 7s.  6d.  per  share  for  the  half-year  ended 
Aug.  31,  making  124  per  cent,  for  the  year,  adding  ;f5o,ooo  to 
reserve,  and  carrying  forward  ;f  15,000. 

Bank  of  Montreal. — For  the  half-ending  31st  inst.  at  the  rate  of 
10  per  cent,  per  annum. 

Canadian  of  Commerce. — At  the  rate  of  7  per  cent,  per  annum 
for  the  half-year  to  Nov.  30  next. 

MINES. 
Brilliant    and    St.    George    United. — 9d.    per    share,    payable 
November  22. 

Broken  Hill  Proprietary. — For  the  quarter  ending  Nov.  is.  per 
share. 

•    Day  Dawn  Block  and  Wyndham  Gold. — Interimof  6d.  pershare 
.for  the  current  year,  payable  Nov,  17, 

■  Mount  Morgan  Gold, — 3d, a  share  for  October,  payable  Nov,  i. 

MISCELLANEOUS, 
Alianza. — Interim  of  6  per  cent,,  payable  November  15. 
Archibald  Campbell,  Hope,  and  King. — Further  of  2J  per  cent, 
on  the  preference  shares,  making  the  full  si  per  cent,  for  the  year 
ended  Sept,  30,  carrying  forward  /900, 

Borax  Consolidated. — Interim  of  5s.  per  share  for  quarter  ended 
June  30,  being  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares, 

Brunner,  Mond, — Interim  on  the  ordinary  shares  at  the  rate  of 
30  per  cent,  per  annum  for  the  half-year  ended  Sept,  30, 

Caledonia  Steamship. — 2 J  per  cent,  for  the  year  ended  Sept.  30, 
vplacing  £1,000  to  reserve,  and  carrying  forward  £2,422. 

Clan  Line  Steamers. — Interim  for  the  half-year  ended  June  30 
.at  the  rate  of  5  per  cent,  per  annum, 

■  Cleveland  Trust,— 0  per  cent,  per  annum  on  the  ordinary  shares 
for  the  year  ended  Sept.  39,  carrying  forward  £370. 

Colonial  Gas. — Final  of  3  per  cent.,  niaking  4^  per  cent,  for 
the  year  ended  June  30,  carrying  forward  £812, 


Coventry  Pure  Ice  and  Cold  Storage.— 2  percent. 
Danish  Gas —Further  of  5  per  cent.,  making  9  per  cent,  for  the 
year  ended  June  30,  carrying  forward  £32,025, 

Debenture  Securities  Investment.— At  the  rate  of  6  per  cent,  per 
annum  on  the  deferred  stock  for  the  six  months  ending  September 
30,  payable  October  31. 

Drake  and  Gorham.— 6  per  cent,  for  the  year  ended  June  30, 
placing  £2,000  to  reserve,  and  carrying  forward  £1,722. 

Dunville  and  Co. — Final  of  13s.  per  share,  making  11 J  per  cent, 
per  annum  for  the  year  ended  Sept.  30. 

Eastern  Produce  and  Estates. — Interim  of  2  per  cent,  on  the 
ordinary  shares,  payable  Nov.  4, 

Gorton  Rubber. — 3J  per  cent,  per  annum  on  the  ordinary  shares 
for  the  year  ended  Sept.  30. 

Henry  Bucknall  and  Sons, — 2  per  cent,  on  the  ordinary  shares 
for  the  half-year,  making  4  per  cent,  for  the  year  ended  Aug  31, 
carrying  forward  £2,656. 

J.  and  P.  Coats. — Final  of  is.  per  share  for  the  past  year,  writing 
off  A°.585.  placing  £70,000  to  reserve,  and  £50,000  to  the  em- 
ployees' fund,  carrying  forward  £486,086. 

Land  and  Mortgage  of  Egypt,— Interim  at  the  rate  of  9  per  cent, 
for  the  half-year  ended  September  30. 

J,  Hey  and  Co. — Final  on  the  ordinary  shares  of  8  per  cent,, 
making  7  per  cent,  for  the  year,  placing  £2,000  to  reserve,  and 
carrying  forward  £950. 

J.  Spink  and  Sons. — 2  J  percent,  for  the  past  year  on  the  ordinary 
shares. 

James  Nelson  and  Sons.— 6  per  cent,  due  for  1903,  on  the  first 
and  second  preference  shares. 

Meters, — On  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum  lor  the  half-year  ended  Sept   30, 

Moss  Isaacs.— 5  per  cent,  for  the  year  ended  Sept.  8, 
North    of   Scotland    Milling. — 7  per  cent,    per  annum  on  the 
ordinary  shares  for  the  year  ended  Sept.  30. 

Premier  Cycle —At  ttie  rate  of  7J  per  cent,  on  the  preference 
shares  for  the  six  months  to  Feb.  1903,  carrying  forward  £2,664. 

Short's. — Second  interim  for  the  year  ending  March  31,  1905,  o 
5s.  per  share  on  the  deferred  ordinary  shares. 

South  African  Real  Estate  Trust. — 12J  per  cent.  (2s.  6d,  per 
share)  for  the  15  months  ended  June  30, 

Sutton  Harbour  Improvement. — At  the  usual  rate  of  3  per  cent, 
per  annum  for  the  half-year  ended  Sept.  30,  carrying  forward  £217. 
Texas  Land  and  Mortgage.— <For  the  half-year  to  Sept.  30  at  the 
rate  of  10  per  cent,  per  annum. 

Transvaal  and  Dela^oaBay  Investment.— 25  per  cent.,  or  5s.  par 
share. 


NEXT   WEEK'S    MEETINGS. 

Monday,  October  31. 

Associated  Tea  Estates  of  Ceylon. — Cannon  Street  Hotel,  12.30 

p.m. 
New  Balla  Balla  Copper  Mines. — Winchester  House,  noon. 
Tea  Corporation. — Winchester  House,  noon. 
White  Pass  and  Yukon  Railway. — Winchester  House,  12.30  p.ra, 

TcESDAV,  November  i. 

Alexander  Fergusson. — Glasgow,  2  p.m. 

Colonial  Gas  Association. — Suffolk  House,  i  p.m. 

Etruscan  Copper  Estates. — Cannon  Street  Hotel,  2  p.m. 

Imperial  Continental  Gas. — Cannon  Street  Hotel,  2.30  p.m. 

Rezende. — Cannon  Street  Hotel,  noon. 

Realisation  and  Debenture  Corporation  of  Scotland. — Edinburgh 

1  p.m. 

R.  H.  and  S.  Rogers. — Guildhall  Tavern,  2.30  p.m. 

Wednesday,  November  2. 

East  Fingall  Gold  Mines.— Cannon  Street  Hotel,  noon. 

English    and   Scottish     American   Mortgage   and    Investment. — 

Winchester  House,  3.15  p.m. 
San  Paulo  Brazilian  Railway. — Cannon  Street  Hotel,  i  p.m. 
Queensland    Investment    and    Land    Mortgage —Cannon    Street 

Hotel,  noon. 
Second  Edinburgh  Investment  Trust.— Edinburgh,  4  p.m. 
Western   Andes  Mining.— 14,  Devonshire  Square,  2.40  p.m. 

Thursday.  November  3. 

Buckler  and  Co.— Cannon  Street  Hotel,  2  p.m. 

Central  Uruguay  Railway  of  Monte  Video, — River  Plate  House^ 

1.30  p.m. 
Central  Uruguay  Eastern  Extension  Railway.— River  Plate  House, 

2.15  p.m. 
Central  Uruguay  Northern  Extension  Railway. — River  Plate  House, 

2  p.m. 

Ivanhoe  South  Extended  Gold  Mining  Estates, — Salisbury  House,. 

noon. 
New  Hudson  Cycle. — Birmingham,  noon. 
Premier  Cycle. — Coventry,  noon. 

Rochdale  and  Manor  Brewery. — Winchester  House,  noon. 
Santa  Catalina  Nitrate. — Winchester  House,  2  p.m. 
Westminster  Fire  Office. — 27,  King-street,  2  p.m. 
Friday,  November  4, 

Algeciras  (Gibraltar),— 4,  Coleman  Street,  i  p,m. 

Home  and  Colonial    Assets    and  Debenture.— 4,  Corbet  Courts 

2,30  p,m. 
H.  Bucknall  and  Son —Cannon  Street  Hotel,  noon. 
Longmore  and  Co. — Keith,  12,30  p.m. 
North  of  Scotland  Bank.— Aberdeen,  noon. 


October  29,  1904. 


^be  Jnvestors*  IRevlew. 


527 


TRADE     AND     PRODUCE. 

Wheat. — Even  the  strained  political  situation  has  not  affected 
the  cargo  market,  and  the  tone  all  the  week  has  been  quiet. 
Holders  clung  tirmly  to  the  last  prices,  but  the  demand  for 
cargoes  ia  any  position  did  not  improve  and  the  condition  of 
buyers  was  generally  one  of  apathy.  Futures  likewise  were 
dull  with  quotations  little  if  any  higher  on  the  week  until 
Thursday,  when  they  rose  2d.  on  the  news  of  an  advance  in 
America.  No  sales,  however,  were  reported  and  the  market 
quickly  relapsed  into  its  quiet  condition.  English  wheat  is 
coming  forward  fairly  well,  the  farmers'  deliveries  this  week 
amounting  to  45,960  qrs.  compared  with  45,462  qrs.  last  week 
and  40,256  qrs.  a  year  ago.  The  average  price  obtained  was  id. 
lower  at  30s.  4d.  compared  with  the  week  before,  though  con- 
siderably higher  than  in  1903,  when  it  was  25s.  lod.  In  America 
the  North  Sea  incident  for  a  time  caused  covering  on  early 
positions  which  lifted  prices  for  a  time.  The  North-West 
markets,  however,  were  considerably  easier  than  for  some  time 
past,  and  rumours  that  several  millers  in  these  States  were 
likel}'  to  shut  down  owing  to  the  poor  demand  for  flour,  together 
with  bear  attacks,  caused  prices  to  drop  towards  the  close  of 
the  week,  though  the  market  steadied  somewhat  right  at  the 
finish.  Bradstreet's  estimate  of  the  quantity  in  sight  east  of 
the  Rockies  this  week  showed  another  considerable  increase, 
being  42,824,000  bushels  against  39,985,000  last  week  and 
39,216,000  a  year  ago. 

Wool. — The  only  effect  of  the  Melbourne  reports  as  to  falling 
prices  was  a  fractional  drop  at  our  markets  for  a  day  or  two 
and  now  the  position  is  as  strong  as  ever.  The  general  situation 
is  not  considered  to  warrant  any  decline  in  values.  All  classes 
of  wools  are  in  strong  demand  and  supplies  do  not  show  great 
signs  of  increasing.  On  the  contrarj-,  for  the  14  months  ended 
August  31,  Australasian  shipments  were  less  by  85,000  bales 
compared  with  the  same  period  in  1902-3.  Shipments  for  the 
j'ear  just  ended  from  South  American  ports  show  a  decrease  of 
about  90,500  bales,  New  Zealand  shipments  are  estimated  to  be 
about  15,000  bales  less,  and  a  deficiency  of  at  least  35,000  bales 
is  prophesied  from  South  Africa.  Against  all  these  is  a  hope  of 
largely  increased  shipments  from  Australia  but  as  yet  no  definite 
calculation  can  be  made.  Except  for  special  purposes  trade  in 
manufactured  goods  remains  dull.  Firms  working  to  meet  the 
heavy  demand  from  Japan  are  busily  employed  but  ordinary 
business  is  more  or  less  despondent  and  shipping  also  except 
for  the  Far  East  is  of  very  ordinary  dimensions. 

Linen. — Once  again  dull  markets,  a  general  complaint  of 
lack  of  orders  in  the  home  trade  and  much  disappointment  felt 
that  the  autumn  season  has  not  so  far  shown  much  sign  of  the 
expected  activity.  Barnsley  looms  employed  on  light  and 
medium  fabrics  for  home  use  are  standing  idle  and  if  it  were  not 
for  shipping  orders  times  would  be  black  indeed.  Belfast  is  less 
despondent  and  admits  a  slight  improvement  on  home  account 
but  there  also  the  volume  of  business  is  far  below  expectations 
on  both  home  and  foreign  account.  Yarns  show  little  change  ; 
the  consumption  is  regular  and  prices  kept  up  by  their  extreme 
scarcity.  The  markets  have  been  well  supplied  with  home- 
grown flax  which  has  been  taken  briskly  at  prices  ranging  from 
^■62  to  £-0  per  ton. 

Cotton. — Throughout  the  whole  of  the  week  the  weather  in 
the  American  cotton-growing  districts  has  been  favourable,  and 
the  movement  of  the  crop  continued  on  a  free  scale.  This 
naturally  acted  as  a  check  to  bullish  confidence,  the  weight  of 
cotton  hanging  over  the  market  being  too  much  for  any  chance  of 
a  gamble.  Still  the  market  is  considerably  over-sold  and  any 
unfavourable  news  would  at  once  bring  about  a  rally.  Receipts 
at  the  ports  though  liberal  for  the  moment  show  signs  of  falling 
off,  and  ere  long  will  have  to  compare  with  some  of  the  largest 
veeks  of  last  season.  Therefore,  as  Sir  Jacob  Behrens  and  Sons 
point  out,  it  is  worth  the  market's  while  to  consider  whether  this 
drop  is  due  to  holding  back  or  to  natural  causes.  Farmers,  as 
the  same  authority  shrewdly  observes,  are  no  longer  forced 
through  lack  of  means  to  sell  their  crop  as  quickly  as  they  can 
and  are  in  a  position  to  hold  back  should  they  consider  the 
market  glutted.  To  support  the  view  that  they  are  doing  this  at 
the  present  time  it  may  be  mentioned  that  Messrs.  Neill  Bros., 
in  their  last  circular,  estimated  the  crop  at  12,000,000  bales, 
having  arrived  at  this  figure  by  taking  the  average  yield  in  the 
past  five  short  years  and  multiplying  it  by  31,730,000  acres,  the 
Bureau's  estimate  of  the  area  sown  this  season.  Against  this, 
however,  must  be  set  the  general  opinion  that  the  crop  will  not 
exceed  11  Ja  million  bales,  though  considering  the  enormous 
average  under  cultivation — qm'ei?  sabel  Egyptian  is  gradually 
hardening  and  prices  in  Liverpool  for  the  present  are  but 
nominal.  The  demand  for  American  yarns  continues  healthy 
and  some  good  lines,  especially  of  weft,  have  again  been  booked 
for  the  home  trade,  while  Egyptians,  especially  the  better  grades, 
are  in  improved  demand  at  better  rates.  There  is  practically  no 
change  in  cloth  which  remains  quiet  but  firm. 

In  the  States  prices  moved  within  narrower  limits  until  the 
close  of  the  week,  when  the  political  situation  in  Europe  and  the 
sharp  break  in  Consols  and  stocks  generally  caused  futures  to 
decline.  But  besides  these  outside  influences  there  were  others 
nearer  at  home  that  affected  the  market  almost  as  much.  The  good 
crop  reports,  the  bear  hammering,  and  finally  the  decision  of  the 
Fall  River  mills  to  close  their  mills  indefinitely,  or  until  the 
operatives  chose  to  return  all  helped  to  lower  prices,  and  though 
a  brief  rally  occurred  on  a  demand  to  cover  contracts  there  was 
no  real  strength  in  the  movement,  and  when  the  bears  renewed 
their  attack  quotations  again  dropped. 

Coal. — South  Wales  shipments  perceptibly  increased  during 
the  recent  fair  weather,   and  with  the    increasing  activity  the 


congestion  in  all  districts  h«s  lessened.  The  Admiralty,  more- 
over,  has  been  in  the  market  taking  up  considerable  tonnage  for 
steam  on  account  of  the  affair  of  the  Russian  Baltic  Fleet  in 
the  North  Sea,  and  the  week  therefore  has  been  a  brisk  one. 
Still  the  latter  trade  is  confined  to  certain  collieries,  and  is  not 
shared  by  the  many,  so  that  prices  have  remained  about  the 
same,  best  steam  being  quoted  at  13s.  3d.  to  13s.  6d.  ;  seconds, 
I2S.  6d.  to  13s.  ;  and  best  small  at  6s.  to  6s.  6d.  on  the  Cardiff 
market.  In  the  North  of  England  quotations  were  more  in 
favour  of  sellers,  especially  those  dealing  in  steam,  house  coal 
being  in  very  poor  request,  the  mild  weather  having  lessened  the 
demand  both  in  this  district  and  South  Yorkshire. 

Copper. — In  the  early  part  of  the  week  this  market  developed 
a  bullish  tendencj'  chiefly  because  of  the  rise  of  los.  made  by  the 
Amalgamated  Company  in  the  price  of  electrolytic  and  the 
strength  of  its  shares  on  Wall  Street.  Later  the  drop  in  Tinto 
shares  and  the  unsettled  political  horizon  made  holders  dis- 
posed to  realise  and  for  a  time  the  tone  of  the  market  was  weak. 
I.ast  night,  however,  it  became  firm  again  cash  closing  at 
£61  13s.  gd.  and  three  months  at  ;^62  is.  3d. 

Tin. — Business  in  this  metal  was  dull  at  the  commencement  of 
the  week  Eastern  advices  being  on  the  whole  lower.  However 
these  became  firmer  towards  the  middle  of  the  week  and  the 
market  at  the  close  last  night  was  steady  the  cash  quotations 
being  ;rf  132  15s.  and  three  months  ;f  131  12s.  6d. 

Iron  and  Steel. — Business  in  pig-warrants  was  large  on  the 
Glasgow  market  at  the  beginning  of  the  week,  and  though  towards 
the  close  the  demand  fell  off  prices  were  fairly  well  maintained. 
Most  of  the  transactions  were  for  future  delivery  from  a  month 
to  three  months  hence,  consumers  apparently  requiring  but  little 
iron  to  meet  their  immediate  wants.  Prices  of  Cleveland  war- 
rants ranged  from  43s.  gd.  to  43s.  loj^d.  cash,  43s.  lod.  to 
44s.  id.  18  days  or  one  month,  but  Scotch  and  Cumberland 
hematite  were  only  nominal  at  50s.  3d.  and  52s.  gd.  respectively. 
The  explanation  of  the  slackness  of  the  cash  demand  is  to  be 
found  in  the  depression  of  the  finished  iron  and  steel  trades, 
neither  of  which  showed  any  improvement  this  week.  Ship- 
builders, although  several  orders  have  recently  been  secured, 
were  also  quiet,  as  the  aggregate  tonnage  did  not  amount  to 
much.  Moreover,  even  such  business  as  they  have  secured 
does  not  help  the  home  plate-makers  to  any  great  extent,  since 
arrangements  are  reported  to  have  made  for  bringing  several 
thousand  tons  of  steel  ship-plates  from  America,  the  earlier 
consignments  of  which  have  been  taken  by  Clyde  shipbuilders. 
In  the  North  of  England,  though  more  sanguine  views  of  the 
future  are  the  fashion,  the  present  activity  is  undoubtedly  only 
the  result  of  the  prevailing  low  prices,  and  the  chances  are  that 
if  the  iron  and  steel  makers  and  the  shipbuilders  try  to  put  up 
their  rates  business  will  become  as  dull  as  it  was  some  weeks 
ago.  Still  for  the  moment  things  are  fairly  brisk.  The  ship- 
yards, however,  are  endeavouring  to  lessen  the  cost  of  pro- 
duction by  cutting  wages,  and  have  issued  notices  that  all  classes 
of  men  will  be  reduced  from  November  23.  Poor  Barrow  is  still 
depressed,  but  then  who  remembers  when  it  was  not? 

■Tea. — An  interesting  note  in  Messrs.  Gow,  Wilson,  and 
Stanton's,  Limited,  circular  calls  attention  to  the  condition  of 
the  industry  under  the  present  duty  and  the  necessity  of  com- 
bined action  on  the  part  of  producers  to  relieve  them  from  the 
heavy  burden  of  taxation  under  which  they  are  now  struggling. 
When  the  duty  was  reduced  in  1890  from  6d.  to  4d.  it  was 
followed  by  an  advance  in  the  market,  while  after  the  increase 
to  6d.  again  in  1900  a  severe  fall  took  place  in  prices,  and  now 
the  present  depression  in  the  trade  is  in  a  great  measure  due 
to  the  further  increase  to  8d.  Indian  auctions  showed  a  little 
more  briskness  and  no  further  drop  occurred  in  common  teas 
but  medium  and  better  sorts  were  occasionally  irregular. 
47,080  packages  were  offered  of  which  41,217  sold  at  the  average 
of  6.86d.  against  7.o6d.  last  week  and  7.96d.  last  year  for  th& 
36,924  packages  sold  then.  Ceylon  offerings  also  were  received 
with  a  slightly  stronger  demand  and  occasionally  dearer  prices 
for  good  teas  but  here  the  common  sorts  were  neglected.  Prices 
for  the  20,891  packages  brought  forward  averaged  7.44d.  against 
7.25d.  last  week  and  8.25d.  last  year.  Javas  sold  without 
material  change,  2,665  being  put  up  for  auction. 

Sugar. — Partly  under  the  influence  of  favourable  weather 
reports  from  Germany,  for  which  country  O.  Licht  has  raised 
his  estimate  to  1,800,000  tons.  May  dropped  from  iis  ^%  to 
lis  2|^d,  only  to  move  up  again  to  lis  5d,  when  the  French 
figures  showed  a  lower  yield  of  7.31  against  7.50  per  cent,  instead 
of  the  better  quality  expected.  Mr.  Czarnikow  states  that  the 
statistical  position  will  remain  rather  strained  in  Europe 
throughout  the  season  and  the  United  Kingdom  may  possibly 
require  more  cane  even  than  last  season,  the  supply  of  which 
is  to  a  great  extent  dependent  on  America.  Prices  of  beet,  as 
stated  above,  declined  2d.  and  improved  2%&.  on  the  week, 
October  moving  from  iis.  to  los.  iid.  to  iis.  o|{d.  and  Novem- 
ber-December from  lis.  o^d.  to  los.  iij^d.  to  iis.  i%A.  Busi- 
ness in  cane  owing  to  the  want  of  supplies  was  quite  unim- 
portant  though  there  is  a  demand  for  forward  shipment  at  prices 
which  importers  decline  to  accept.  Transactions  in  West  India 
crystallij^d  were  small  but  prices  ruled  high  and  20s.  per  cwt, 
was  obtained  for  fine  Demerara,  medium  grades  being  worth  from 
i8s.  gd.  to  igs.  The  American  market  was  firm  at  unchanged 
spot  quotations,  though  some  business  was  done  in  cargoes 
near  at  hand  at  rather  under  late  highest  prices.  As  far  as  can 
be  seen  the  supplies  of  sugar  in  this  position  are  now  almost 
exhausted  and  it  remains  to  be  seen  whether  the  Louisana  and 
domestic  beet  crops  have  been  augmented  by  further  purchases 
of  foreign  sugars  before  the  new  Cuban  sugars  become  available. 
Landings  this  week  were  4g,ooo  tons  and  meltings  42,000  tons 
raising  stocks  to  159,000  tons. 
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PUBLIC  INCOME  AND    EXPENDITURE.        Answcps  to  Coppespondeiits. 


The   following   are   the   receipts    into   and    issues   out    of    the 
Exchequer  between  April  i,  1904,  and  October  22,  1904  : — 

Revenue  and  Other  Receipts. 


Estimate  for 
the  year 
X904-1905. 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . , . 

Post  Office   

Telegraph  Service    

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


♦Revenue . 


36,230,000 
31,500,000 

13,000,000 
7.550.000 
2,650,000 
30,000,000 
15.950,000 
3.750,000 
450.000 

960,000 
1.350,000 


143.390,000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

Under  Telegraph  Acts,  1892  to  1904   

Undec  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903 

Under  Military  Works  Acts,  1807  to  1901     

Under  Land  Registry  (New  Buildings)  Act,  1900 

Under  Public  Buildings  Expenses  Hct,  1903  .. 

Under  Public  Offices  Site  (Dublin)  Act.  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904    .... 

Transvaal  and  Orange  River  Colony— Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed  Dividends  Account : — Receipt 
under  Section  10  of  the  Finance  Act,  1904  . . 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  ^fio, 500,000    


Total  Receipts 
into  the  Ex- 
chequer from 
April  1, 1904,10 
O^t.  22,  1904. 


Total  Receipts 
into  the  Ex- 
chequer from 
April  I.  1903,  10 
.Oct.  24, 1903. 


£ 
3,462,116 
801,726 


4,263,842 


20,032,000 
16,993,000 
6,243,000 

3,712,000 
530,000 
6,076,000 
7,890,000 
2,320,000 
240,000 

608,433 
794.328 


65.438.761 


Totals. 


•Revenue  as  above 

Payments   in   relief  of  Local 
Taxation  :— 

Customs   

Excise   

Estate,  &c.,  Duties  ... 


Total  . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


143,390,000 


204,000 
3,304,000 
4,188,000 


9,696,000 


153.086,000 


69,702,603 

350,000 
670,000 

1,069,500 
900,000 

85.500 
25,000 

6.413.990 
4.645.000 


1.000,000 
5,600,000 

30,000,000 


£ 
749.603 


6,637,127 


19,025,000 
19,424,000 
7,123,000 

4,243,000 
570,000 
8,358,000 
7,640,000 
3,300,000 
240,000 

580,054 
926,571 


68,429,625 


110,461,593 


65.438.761 


89,761 

2t439.673 
3,342,242 


4,871,676 


70.310,437 


75,066,752 

170,000 

4x0,000 

53.000 

719,000 

1,050,000 

4.000 

44,000 


6,962,27a 


3.000,000 
8,000,000 


98,479.024 


68,429,625 


105.914 
3.587.387 
2,366,633 


5.059.934 


73.489.559 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904- 1905 

(including 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    _  _  _ 

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Oct.  22,  1904 


142,954.000 


the 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  . . . . 

Under  Naval  Works  Acts,  1 895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1904.  1903. 

Oct.  22.  Oct.  24. 

£  £ 

4,460,119  2,712,666 

634,077  403,535 


Totals 


£ 
17,386,190 

1,047,210 

654.927 

60,518.570 


79,606,897 


6,500,000 
300,000 

1,810,000 
1,700,000 


35.50c 

25,000 

20,000 

5,600,000 

9,700,000 


105,367,397 


5,094,196 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1903,  to 
Oct.  24,  1903. 


£. 

17,834,365 

',059,722 

654,977 
62,454.759 


82,003,823 


20,000 

7,000,000 

510,000 

53,000 

1,778,000 

1,950,000 

4,000 
44,000 


95,362,823 


3,ir6,20i 


Treasury,  October  25,  1904. 


.  I       110,461,593 


98,479,024 


The  New  Zealand  Insurance  Company  has  removed  to  No.  i. 
Old  Broad-street,  E.C. 


Thos.  Walker. — This  concern  is  sound,  and  does  a  good  busi- 
ness, but  the  shares  are  rather  dear.     Buy  moderately. 

G.  S. — If  you  have  a  decent  profit  sell. 

S.  A.  G. — Outloolc  very  uncertain,  and  dividends  problematical. 
Do  not  average,  but  keep  what  you  have.  We  cannot  undertake 
telegraphic  repUes  except  in  the  case  of  new  issues. 

T.  A.— Might  keep  for  a  possible  recovery,  but  the  chance  is 
remote. 

B.  T.  W. — These  seem  all  right,  and  should  meet  your  require- 
ments. 

Hard  Earned  Bawbees.— If  they  are  that  we  should  say  the  stock 
is  much  too  speculative  for  you,  and  in  any  case  it  seems  dear. 
Try  something  less  risky. 

Mithra. — Fair,  but  possessing  no  great  attraction. 

F.  E.  D. — Not  first-class,  but  offering  a  fair  chance  and  reason- 
ably safe. 

O.  W. — No ;  we  cannot  see  that  good  could  come  from  a 
speculation  in  this  stock. 

Plato.— Sorry  but  we  cannot  afford  space  for  so  small  a  company. 

L.  J.  W. — We  cannot  possibly  give  a  satisfactory  answer  to  a 
question  so  intricate  and  multiple  as  you  put  to  us;  but  may  say 
that  the  preference  shares  of  3.  G.  H.  and  I.  seem  to  us  perhaps 
the  besf  on  your  list. 

River. — It  is  not  particularly  cheap  and  not  yet  a  good  invest- 
ment, although  speculatively  it  has  fair  promise.  We  cannot  name 
securities  in  this  column  ;  see  rules. 

Nomen. — Yours  is  one  of  those  hypothetical  questions  hard  to 
answer,  but  we  are  inclined  to  think  that  something  very  horrible 
will  have  to  happen  before  the  stocks  you  indicate  could  shrink 
much  further  m  price.  A  collapse  of  the  kind  we  foresee  should 
improve  the  prices  of  really  good  stocks,  after,  perhaps,  a  brief 
recoil. 

J.  W.  S. — We  see  no  objection  to  the  change.  The  other  com- 
pany has  better  prospects  for  early  dividends. 

F.  P. — Your  question  is  rather  beyond  our  range,  but  if  you 
can  send  particulars  we  will  do  our  best  to  answer.  As  a  rule, 
these  things  are  to  be  avoided. 

Rion.— It  is  second-class,  of  course,  but,  we  think,  fairly  safe 
for  a  small  sum.     Remember  the  country. 

Mary  S. — There  is  not  much  in  the  objection  you  state,  for  unless 
it  was  necessary  to  sell  with  a  rush  the  bond  could  be  disposed  of, 
not,  perhaps,  so  easily  as  No.  2  or  No.  3,  but  still  sufficiently  so 
were,  say,  a  week's  notice  given. 

U.  I.  S. — No,  not  for  so  much  as  you  mention.  The  company  is 
excellent,  but  competition    becomes    keener    every  year,  and  th 

Erice  is  quite  high  enough.     Half  the  amount  you  mention  might* 
owever,  be  put  in  the  shares.  • 

Lindum. — The  shares  are  dear,  as  they  represent  no  capital  a 
all  now,  but  only  a  right  to  dividend.  You  have,  therefore,  to 
make  a  sinking  fund,  and  the  price  is  too  high  to  admit  of  doing 
that  with  effect.  Securities  in  that  part  of  the  world,  however, 
seem  all  rather  high  just  now.  We  regret  that  at  present  we  know 
of  no  outlet  for  loose  numbers,  but  will  inquire. 

H.  Bayley. — 4  per  cent.  You  ought  to  be  able  to  get  the  shares 
at  the  price  named  or  a  little  over. 

"  Nopir." — Should  be  a  very  fair  investment. 

G.  H.  H. — Of  the  two  we  would  much  prefer  the  home  security. 
Nemo. — Yes,  a  fair  probability.    The  company  is  not  strong,  but 

does  make  some  progress. 

F.  C.  C. — No  harm  in  waiting,  and  when  you  realise  sell  No.  2. 

H.  J.  M. — No.  2  is  to  be  preferred  and  should  be  all  right  to  a 
moderate  amount. 

C.  D. — Do  not  sell  just  now  as  the  market  is  a  little  demoralised, 
but  take  the  opportunity  of  a  sharp  recovery  to  get  clear.  On 
merits  the  stock  is  not  worth  its  present  figure. 


Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c. 
on  October  20  amounted  to  /26,043,i32  and  on  drafts  current 
acceptances  on  behalf  of  customers,  &c.,  to  ;f 2,362,627,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  1^3,996,595, 
money  at  call  and  short  notice  ;f5,028,5i2.  Government  and  other 
first-class  securities  ;f3, 156,826,  bills  of  exchange  ;f2, 230,033,  and 
loans  and  advances  to  customers  /■14, 581, 489. 

The  World's  Work  and  Play  for  November  contains  more  abou  t 
work  than  play.  "  Home  Counties "  continues  his  indictment 
against  the  local  building  bye-laws,  and  makes  out  an  extremely 
strong  case  against  them  and  the  ignorant  way  in  which  they  are 
framed.  An  ex-civil  servant  criticises  in  unmeasured  terms  our 
Civil  Service  and  its  lack  of  business  methods,  and  Mr.  A.  L. 
Smith  describes  the  work  of  the  technical  university  at  Birming- 
ham. These,  however,  are  only  three  of  the  many  excellent  articles 
contained  in  the  magazine,  which,  as  always,  is  beauifuUy  illus- 
trated, and  has  evidently  come  to  stay. 

The  piece  de  resistance  in  C.  B.  Fry's  Magazine  is  a  description  of 
the  inner  side  of  the  life  of  the  famous  Tottenham  Hotspur  team  ' 
copiously  illustrated  with  photographs  of  the  various  members  o 
the  club.  Of  the  other  articles,  Mr.  E.  B.  Michell's  "  A.  B.  C.  o 
Hawking,"  the  Hon.  C.  S.  Rolls'  "Touring  Reminiscences,"  and 
Mr.  F.  G.  Aflalo's  "Rise  and  Progress  of  Sea  Angling"  are  the 
best  of  a  good  lot.  "  ' 
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SOUTH    AFRICAN    MINE    RETURNS. 

It  was  hoped  that  the  Rand  output  for  September  would  show 
such  a  prodigious  increase  over  August  as  once  for  all  to  silence 
those  detestable  individuals  who  have  doubte  1  that  the  Chinese 
slaves  put  English  workmen  to  shame  as  models  of  efficiency  and 


Mine. 


July. 

August 
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September. 


«2 


Angelo    

Barrett  

Bonanza 

City  and  Suburban 

Clutha 

Coetzeestroom 

Comet,  New 

Cons.  Main  Reef. .. . 

Crown  Deep 

Crown  Reef 

Driefontein    

Durban  Roodepoort 

Do.     Deep   

Ferreira 

Do    Deep    

French  Rand  

Geldenhuis  Deep  . . 
Geldenhuis  Estate . . 
Geldenhuis  Main  Rf. 

Ginsberg    

Glencairn 

Glen  Deep 

Glynn's  Lydenberg 

Goch  New 

Henry  Nourse 

Heriot 

Jubilee    

Jumpers 

lumpers  Deep 

Knight's  Deep 

La'icaster 

Lancaster  West 

Langlaagte  Deep    . . 

Do.        Estate    .. 

May  Consolidated  . . 

Meyer  and  Charlton 

Modderfontein 

New  Unified    

Nigel  

Nourse  Deep    

Primrose   

Rietfonteln  A  

Robinson   

Robinson  Cent.  Deep 
Robinson  Deep  . 
Robins'n  R'ndt'ntein 
Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury  

Sheba  

Simmer  and  Jack  . 
South  Randfontein 
Transvaal  Gold  . . . 

Treasury    

Van  Ryn    

Village  Main  Reef  . . 
VogeTstruis    Estates 

Wemmer   

W.  Rand  Central 

Windsor 

Wit.  Deep 

Wolhuter  


Tons, 


8,250 

20,000 

1,270 


10,243 
20,227 
18,421 
15.452 

7,150 

8,090 
19,807 
10,100 

8,900 
20,114 
12,425 

3.198 


13,500 
2,176 
9>544 
20,707 
9,050 
6,048 
7,800 
15.286 
16,000 
9,400 
5.930 
19,444 
22,990 
13.140 
8,186 
9-293 

5,480 
11,450 


22,484 
4.360 
26,406 
10,385 

5.242 
8,roo 
22,838 
2,200 


12,385 
6,390 
8,120 
10,600 
22,171 
4,400 
8,400 
2.450 
4,600 

16,010 


Ozs. 

541 
5.429 
8,329 

382 
1,971 

4,160 
8,909 

11,031 
8,244 
3,928 
3,787 

11,534 
7,167 
3,457 
9.676 
5.287, 
1,215 
3.307] 
3,937 
5,620 
1,606! 
3,970 
5,181 
3.435 
1,714 
2,747 
5.614 
6,734 
3-341 
2,438 
6,281 
8,505 
5.776 
4,044 
3,585 
3,166 
2,976 

4,799 
6,460 
2,887 

15-521 
2,123 

13.239 
4-725 

2,270 

3-879 

8,726 

601 

1,750 

5.016 
3,289 
3-713 
4,313 
9,216 
1,828 
6,231 
1,079 
1,415 

4,822 


f 

Tons. 

16,587 

11,879 

600 

12,379 

8,600 

14,251 

22,000 

8',592 

4,703 

10,165 

17,400 

20,456 

21.602 

18,008 

16,450 

15,021 

6,000 

7,085 

5,300 

8,310 

23,174 

18,949 

l6,goo 

10,200 

3,039 

8,900 

21,500 

22,100 

9.755 

12,556 

1,047 

3,220 

4,989 

5,089 

lO,20O 

14,040 

2,290 

4,291 

9.457 

9.757 

2,511 

8,500 

5,857 

7,800 

5,800 

14.417 

3,239 

16,700 

2,380 

9.480 

2,281 

6,614 

7,200 

19,850 

23,142 

10,853 

13,150 

7,050 

9.900 

4.058 

9.518 

1,376 

2,936 

5,800 

11,400 

12,222 

4,598 

35,145 

22,815 

5.105 

6,187 

25,078 

25,824 

10,496 

925 

5,348 

4,410 

8,300 

j8,ooo 

23.304 

529 

5.400 

28,150 

12,596 

6,704 

7,166 

8,087 

b,988 

11,020 

13,200 

22,000 

4.480 

13.336 

8,330 

2,425 

4,700 

3,132 

•■ 

Ozs, 
7,469 
511 
5,584 
9.035 


1,330 
4,218 
8,986 

10,862 
8,086 
3.935 
3,760 

11.331 
7,215 
3.304 

10,417 
5,398 
1,174 
3,387 
3,878 
5,853 
1.554 
3,731 

3,046 
1,811 
2,710 
5,268 
6,256 
3,370 
2,541 
6,391 
8,555 
5,741 
4,683 
3,607 
3,226 

4.849 

6.614 

2,826 
14,790 

3,767 
12,341 

4,745 

2,321 
4,234 
g,ooo 
1,805 

1.390 
10,506 
5.046 
3.119 
3,651 
4.499 
9.447 
1,875 
5.519 
1.092 
1,444 

4.693 


£ 
15.515 

12,560 
16,361 


5  loi 
16,200 

21,713 
15.188 

6,300 
4,800 
123,670 
17,300 
2,251 
23,100 
10,011 

1,028 
5,106 

5,195 

10,000 

3,040 

1,169 


3,600 
4,978 

2,228 
2,761 
7,200 

10,859 
8,620 
3.985 

1,269 

5.900 
12,157 

4,581 
35.368 

8,157 

21.337 


932 
6,012 
17,900 
2,275 

14,332 


7.082 
7,206 
13,500 


1,627 


Tons. 
11,666 

8,500 
22,200 


7,211 

10,874 
20,070 
17,815 
14,195 

7.320 

7.875 
12,293 
10,048 

7,250 
22,020 
12,450 

3.163 


10,540 
2,033 
9,566 

10,112 
9,000 
5,478 
8,700 
14,013 
15,200 
9,310 

6,473 
19,351 
28,990 
13,030 
9,840 
9,224 

4,980 
11,880 


24,841 
6,660 

24,339 
10,128 

5,105 

8,800 

22,701 

5,450 

27,000 
12,614 
6,810 
7,950 
11,010 
21,700 
4.470 
8,500 
2,475 
4.713 

15.660 


Ozs. 
7,29" 
512 
5.465 
9,260 

"83 
3,137 
4,508 
9,229 

10,692 
7,644 
3,955 
3,865 

11,072 
7,204 
3,044 

10,311 
5,394 
1,207 
3.381 

^3.705 
5,283 
1,494 
3.538 
5.060 
2.907 
1,946 
3,200 
5,639 
6,024 
3,333 
2,435 
6,119 
8,350 
5,731 
4,792 
3.660 


15,363 

400 

12,515 

16,159 


5.591 
17,700 
21,839 
14.309 
7,000 
5,100 
23.824 
16,500 

2,653 
22,100 
10,478 
1,040 
5,004 
4.745 
5,400 

2.513 

9.767 

428 

2,415 
6,100 
3,561 
2,298 
2,438 
7,100 


10,921 
8.504 
3.723 

2,888  846 
2,898  2,807 
5,123  7,200 
6,441  12,294 
2,856    4,579 

16,133  36,009 
4,434]    9,699 

12,861  23,223 
4,812      .. 


2,261 
4,145 
8,151 
1,715 
1,460 
10,801 
5,062 
3,186 
3,655 
4.508 
9.290 
1,890 
5,345 
1,118 
1.349 


930 
6,009 

15,000 
2,050 

16,034 


7,010 
7,111 
13,000 


2,529 


- 

1899. 

I  goo. 

1901. 

1902. 

1903. 

1904. 

January  .... 
February    . . 

March 

April 

May 

,  une 

uly  

August 

September . . 

October 

November  . . 
December  .. 

oz. 

410,145 

404.335 

441.578 

439.111 

444,933 

445,763 

456,474 

457,709 

411.762 

26,904 

55,941 

68,525 

oz. 

80,785 

64,408 
84,546 
54,772 
64,249 

oz. 

7.488 
19,779 
25,960 
28,474 
31,936 

33,393 
39,075 
52,897 

oz. 

70,340 
81,405 
104,127 
119,588 
138,602 
142,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 

199,279 
196,513 
217.465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 

oz. 
288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307,840 
312,277 
312,286 

Total  .. 

4,065,180 

348,760 

238,992 

1,704,410 

2,963,749 

2,747,616 

- 

1899. 

1900. 

1901. 

1902. 

1903. 

1904. 

January  

February    . . 
March 

X::::::.: 

June 

Jaiy 

August 

September.. 

October 

November  . . 
December  . . 

1,534,583 
1,512,860 
1,654,258 
1,639,340 
1,658,288 
1,665,715 
1,711,447 
1,720,907 
1,657,205 

1,028,057 

£ 
•1,457,684 

£ 

31,271 
84,014 
110,269 
120,953 
135,654 
141,848 
165,986 
224,692 

293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 
795.922 
832,652 

846,489 

834,739 

923.739 

967.936 

994.505 

1,012,322 

1,068,917 

1,155,039 

1,173,2,11 

1,208,669 

1,188,571 

1,215,110 

1,226,846 
1,229,726 
1,309,329 
1,299,576 
1,335,826 
1,309,231 
1,307,621 
1,326,468 
1,326,506 

Total    .. 

15,784,640 

1,457,684 

1,014,687 

7,259,888 

12,589,247 

11,671,129 

skill.  What  is  more,  there  were  some  4,092  more  Chinese  at  work 
in  September  than  in  August,  and  if  they  could  not  produce  another 
one  ounce  each  in  four  weeks,  well,  the  punters  would  give  in  and 
acknowledge  their  defeat.  Hence  their  dismay  was  truly  pitiable 
when  the  figures  exhibited  an  increase  of  only  9  ozs.,  there  being  an 
increase  of  18  ozs.  for  the  Rand  itself,  and  a  decrease  of  9  ozs.  for 
the  outside  districts.  This  result  is  the  more  astonishing,  inas- 
much as  there  was  a  net  gain  of  2,697  natives,  making,  with  the 
extra  Chinese,  6,789  more  at  work  than  during  the  previous 
month.  The  actual  figures  were  312,286  ozs..  of  a  value  of 
;f  1,326,506,  compared  with  312,277  ozs.,  worth  ;f  1,326,468.  The 
reduced  profit  ot  the  Rose  Deep  is  officially  attributed  to  slightly 
lower  grade  ore  and  less  tonnage  crushed  on  account  of  the  labour 
force  being  reduced ;  whilst  the  great  falling  off  in  the  Glen  Deep 
profit  is  stated  to  be  due  to  the  smaller  number  of  tons  treated, 
and  the  increased  costs,  "owing  to  loss  of  time  caused  by  change 
from  black  labour  to  Chinese."  In  contrast  with  these  is  the 
return  of  the  Jumpers  Deep,  whose  increased  profit  is  due  to  the 
higher  grade  of  the  ore  and  lower  working  costs.  Although  the 
outputs  of  the  Ferreira  and  French  Rand  were  smaller,  the  profits 
in  each  case  were  higher. 


WEST    AUSTRALIAN    CRUSHINGS. 

During  the  month  of  September  the  amount  of  gold  exported 
and  received  at  the  Perth  Branch  of  the  Royal  Mint  was  198,449 
ozs.,  valued,  after  refinement  of  the  Mint's  portion,  at  ^704,903,  as 
compared  with  201,405  ozs.,  of  a  value  of /702,o57in  the  corre- 
sponding month  of  1903,  showing  decreases  respectively  of  2,956  ozs. 
and /20, 154.  There  is  nothing  particular  to  call  attention  to  in 
our  list.     None  of  the  returns  are  brilliant. 


July. 

August. 

September. 

Name  ol  Company. 

■«-d 

>, 

"(St) 

£• 

13  T3 

c4 

H'?> 

E--S, 

^ 

H'?. 

CQ 

n 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

Ozs. 

AssociatedG.M.  ofW.  A.  .. 

8,038 

7,348 

9,371 

7,377 

9-366 

7,232 

Associated   Northern  Blocks 

2,720 

£13,085 

3,014 

£13.685 

3.038 

£14.448 

Bellevue  Proprietary  . . 

4,816 

2,492 

4,686 

2.333 

Burbank's  Birthriay  Gift      . . 

— 

. — 

— 

— 

— 

— 

Burbank's  Main  Lode    . .     , . 

_ 

— 

— 

— 

— 

— 

Champion  Proprietary  . .     . . 

— . 

— 

1.525 

587 

— 

— 

Cosmopolitan  Proprietary  .. 

8,603 

4,174 

8,513 

3.947 

— 

— 

Craiggiemore  Proprietary    . . 

— 

— 

— 



— 

— 

Cumberland  Niagara     ..     .. 

— 

— 

— 



— 

— 

East  Murchison  United 

8,464 

1,877* 

8,407 

i,8cg* 

8,546 

1,802* 

Fraser  South  Extended 

— 

— 

— 

Golden  Age       

— 

— 

— 

— 

— 

— 

Golden  Horseshoe 

14,288 

17,146 

15,300 

18,110 

17,457 

•8,115 

Golden  Links 

— 

393  i 

— 

— 

Great  Boulder  Main  Reef    , . 

2,242 

654* 

6,576 

558' 

1,275 

574 

Great  Boulder  Perseverance. 

12,371 

11,130* 

12,116 

10,723* 

12,019 

9.468* 

Great  Boulder  Proprietary  . . 

9.514 

13.173 

8,836 

12,372 

9.300 

13.058* 

Great  Fmgall 

13.639 

12,981* 

14,510 

13,759* 

14,470 

13,749* 

Hainault 

2,660 

960* 

2,730 

955* 

2,740 

965* 

Hannan's  Reward 

365 

1,250* 

348 

365 

535 

352 

Hannan's  Star 

2,275 

854' 

2,225 

1.120 

— 

Ida  H 

1,200 

1,082 

1,280 

1.094 

1,250 

1,055 

Ivanboe  

15,830 

10,540* 

16,090 

10,599* 

15.950 

I0.572* 

Kalgurii              

4,899 

4,347* 

5,392 

3.829* 

5,410 

3.844* 

Lake  View  Consols    . . 

8.900 

4,131* 

8,865 

4,129* 

8,500 

4,070* 

Menzies  Consolidated 

1,400 

£3,iii 

1,290 

2,744 

— 

North  Kalgurii 

1,542 

780 

1,452 

604 

— 

— 

North  White  Feather 

390 

201 

— 



900 

1,189 

Oroya-Brownhill 

8,088 

12,926* 

8,596 

13,183* 

8,730 

12,936* 

Peak  Hill  Goldfield     .. 

— 

. — 

490 

654 

Perseverance  Gold     .. 

452 

235 

493 

223 

Queensland  Menzies  . . 

869 

618 

Red  Hill 

545 

562 

340 

564 

— 

Sons  of  Gwalia 

8,900 

5,190' 

8,968 

5,194* 

8,982 

5,i88« 

South  Kalgurii 

— 

— 

. — 



Vivien 

1,505 

1,129* 

1,416 

525* 

1.465 

879* 

Westralia  and  East  Extension 

2,500 

1,693 

2,300 

1,650 

2,450 

1,561 

Westralia  Mount  Morgans  . . 

7,510 

3,716 

6,900 

3,001 

6,900 

3,506 

White  Feather  Main  Reefs  . . 

1,908 

1,008 

2,256 

1,061 

— 

Zoroastrian       

'  Fine  Gold. 


t  Short  Ton  (2,000  lb.) 


I  Tailings. 


At  the  meeting  of  the  Council  of  Associated  Stock  Exchanges 
of  the  United  Kingdom,  representing  the  Stock  Exchanges  of 
Belfast,  Birmingham,  Bristol,  Cork,  Dublin,  Edinburgh, 
Glasgow,  Leeds,  Liverpool,  Manchester,  and  Sheffield,  held  on 
Friday,  October  21,  Sir  George  White,  Bart.,  of  Bristol,  was 
unanimously  re-elected  president  of  the  council. 

It  is  pleasant  to  note  that  a  marked  improvement  makes  itself 
apparent  in  the  pages  of  the  WiJe  World  Magazine,  and  many  of 
the  stories  are  very  readable  indeed.  "How  Jeanne  Saved  the. 
Pay  Train,"  by  Philip  G,  Walters,  is  well  told,  as  is  also  "An 
Alpine  Tragedy,"  by  Frederick  Lees.  "  Beggarland  Unmasked," 
an  illustrated  article  by  John  N.  Raphael,  reveals  the  secrets  of 
mendicant  Paris,  and  is  both  interesting  and  amusing.  Besides 
further  instalments  of  the  serials.  "  The  Head  of  Kays  "  and  "  The 
Duffer,"  the  Captain  has  an  article  on  Mr.  F.  Carruthers 
Gould,  with  a  fine  photograph  of  the  famous  caricaturist,  and 
showing  some  of  his  well-known  cartoons.  Specimens  are  given 
of  his  work  in  other  directions,  and  the  excellence  of  these  will  be  a 
revelation  even  to  many  of  his  admirers.  "Jack  Frost  Riding  on 
the  Wild  Duck  "  is  beautifully  done,  particularly  as  regards  th 
drawing  of  the  bird. 
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OcToaER  29,  1904. 


HAND-IN-HAND  FIRE&LIFE 

Is  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and 
so  arranges  ils  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.  Would  It  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society  ? 

26.  New  Bridge  Street,  London 


XLhc  Jnvestors^  IReview* 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent, 
on  April  21.) 
Norfolk  House,  Friday  Evening. 
Our  Money  Market  has  experienced   one  of    those 
sudden  wrenches  which  go  to  prove  that  it  is  very  far 
from   being   in   a  condition    of  assured    health.       As 
recently  as  Monday  many  credit  jobbers  were  confident 
that  the  end  of  the  month  would  be  passed   without 
assistance  from  the  Bank  of  England  and  Thursday's 
Bank  return  showed  that  the  market  had  been  com- 
pelled to  borrow  upwards  of  ;£"2,ooo,ooo  by  Wednes- 
day afternoon.      It  went  on  borrowing  yesterday  and 
to-day  and  may  well  be  ;^5, 000,000  in  the  Bank's  debt 
when  the  new  month  comes  in.     As  most  of  the  money 
was  obtained   on  seven-day   advance   it   followed  that 
the  market  was  paying  3J  per  cent,  for  this  accommo- 
dation instead  of  borrowing  as  it  has  been  for  some 
time  back  at  ij  per  cent,  or  less.     Open  market  short 
loan    rates     accordingly  hardened     up    sharply     until 
borrowers  were   glad   to   get    seven-day    advances    at 
2 J  and  even  2f  per  cent.,   while  they  yesterday  paid 
from  3  to  2i  per  cent,  and  even  more  for  over-night 
loans.     Yesterday's  pressure  was  doubtless  in  part  due 
to   the   Stock    Exchange  settlement     payments  which 
were  decidedly  heavier  than  any  recently  experienced, 
but  apart    from    these    the  market  would   have  been 
short  of  credits  from  the  mere    fact    that    the    joint- 
istock  banks  were  drawing  in  balances  to  make  up  their 
monthly  exhibits.     The  India  Council,  too,  was  calling 
in   most  days  although   it  renewed   a   little  yesterday 
and  to-day  at  2J  per  cent,   to  the  end  of  November. 
Call  money  was  3  to  3J  per  cent,   and  notice  money 
2|  per  cent,  this  morning. 

Discount  rates  moved  up  in  unison  with  the  harden- 
ing of  the  short  loan  market,  until  instead  of  being 
able  to  sell  three  months  remitted  bills  at  something 
under  2^  per  cent,  holders  were  glad  to  dispose  of 
them  at  2  J  per  cent,  and  yesterday  some  of  the  brokers 
began  to  quote  2j^  per  cent,  as  a  figure  aspired  to. 
There  has  never  been  any  great  mass  of  remitted  bills 
of  any  date  upon  the  market  but  the  brokers  were 
not  disposed  to  melt  such  supplies  as  there  were  except 
at  rates  calculated  to  yield  them  some  profit  when  the 
present  spasm  is  over.  When  it  became  known  this 
afternoon  that  1,000,000  sovereigns  had  been  swept 
out  of  the  Bank  for  Berlin  the  bill  brokers  nervously 
quoted  2|  to  3  per  cent,  for  three  months  remitted  bills 
and  some  of  them  talked  of  making  these  rates  subject 
to  further  gold  withdrawals.  They  were  moved  to 
do  this  by  the  assertion  that  another  1,000,000 
sovereigns  is  almost  certain  to  be  taken  for  Germany, 
and  as  other  demands  are  upon  us  that  would  mean  a 
4  per  cent.   Bank  rate  at  once. 

Beyond  the  increase  in  the  other  securities  of  which 
^1.394.000  was  left  on  other  deposits  there  was  little 
to  excite  comment  in  this  week's  Bank  return.  The 
Government,  owing  to  further  payings-up  upon  the 
recent  issue  of  Exchequer  bonds,  was  able  to  add 
;^523,ooo  to  its  deposits,  but  the  rest  of  the  borrowed 
money  was  swept  away  by  a  diminution  of  ;^250,ooo 
in  the  reserve  entirely  attributable  to  a  net  export  of 
£3-7>S°o  '"  gf'lc'  within  the  six  days. 


Foreign  exchanges  continue  adverse  to  this  country, 
at  least  Continental  exchanges  do,  and  the  chance  of 
relief  through  the  favourable  position  of  the  New  York 
Exchange  is  for  us  somewhat  remote.      Including  to- 
morrow's shipments  New   York  will  have  dispatched 
;^65o,ooo  in  gold,   nominally  to  Paris  but  really,  we 
believe,  to  Berlin,  during  the  current  week,  but  that 
is  only  as  a  drop  in  the  ocean  to  German  requirements 
or  to  Russian  needs  standing  behind  and  beyond  the 
German.    Accordingly  bar  gold  has  remained  this  week 
at  the  exceptionally  high  price  of  78s.  per  oz.   in  our 
market  and  every  .scrap  that  could  be  laid  hold  of  was 
purchased   for  Germany.      In  all  probability  Germany 
will  take  the  ;£j'750,ooo  or  so  expected  in   next  week 
and   still   it  wants   more,   buying   United    States   gold 
coin   at   the   Bank  of   England   and   taking  a   million 
sovereigns  to-day  with  more  to  follow.     Are  there  no 
more  eagles  for  it  to  take?     It  is  calculated  that  the 
open  market  price  of  bars  would  have  to  go  to  78s.  id. 
before  bars  could  be  taken  from  the  Bank  for  export. 
\\^hcther  November  will  see  this  pressure  lightened  or 
not  we  cannot  now  say  but  there  is  certain  to  be  more 
than   one   season   of   stringency   in   our   market    rates 
between  now  and  the  end  of  the  year,  and  should  gold 
continue   to  leave    the    Bank   of    England    for   foreign 
countries  the  directors   will   not   Ije   able   to  defer  an 
advance  in  their  rate  to  4  per  cent.     Both  the  French 
and  German  Exchanges  are  persistently  against  us  and 
presently  we  shall  have  a  South  American  demand  for 
the  metal  to  add  to  the  rest.     The  supply  from  South 
."Vfrica  and  from  Australia  is  not  sufficient  to  cop>e  with 
necessities  mainly  created  by  war  Ijetween  Russia  and 
Japan  but  also  due  in  some  degree   to  the  extensive 
commitments  of  German  bankers  in  United  States  and 
in  domestic  Stock  Exchange  speculations.      Prudence, 
therefore,    imperatively  demands    vigilance    from    the 
credit  jobber  and   a  steady  effort  on   the  part   of   bill 
discounters  to  keep  their   rates  as   near  the   Bank   of 
England  minimum  as  possible.     Adverse  developments 
may  easily  be  embarrassingly  rapid. 
Silver. 
With   the    Indian    Government    practically    the    only 
buyer  the   market  for  bars  was  quiet  and  quotation.? 
hung  round  about  26-^d.  per  oz.  for  cash  and  26^"j»d. 
per  oz.    for  delivery   two  months   forward   during  the 
greater  part  of  the  week.      On  Thursday  spot   metal 
spurted  up  to  26|^d.  per  oz.,  partly  because  of  a  little 
revival   of  the  demand   from   the   Indian   bazaars   but 
more  because  speculators  who  had  gone  "  short  "  for 
October  delivery  were  covering  their  sales.     This  in- 
quiry,   however,    was    soon     satisfied    and     the    price 
dropped  back  to  the  old  figure  of  26-J^d.  per  oz.,  clos- 
ing steady.   .Applications  for  the  Rs.   70,00,000   India 
Council       drafts       on       Wednesday       amounted       to 
Rs.   4,28,85,000  in   bills    and    Rs.   65,00,000    in    tele- 
graphic transfers.    Of  these  Rs.  67,62,000  was  allotted 
in     bills    and     Rs.  2,38,000    in    transfers,   tenders    at 
IS.   4i^d.   and   is.   4  3-32d.   per  rupee  respectively  re- 
ceiving about  15  per  cent.     Next  week  the  amount  to 
be  offered  is  further  increased  to  Rs.  90,00,000. 


BANK  OF  ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  October  26,  1904. 

ISSUE  DEPART.MENT. 

£ 


Notes  Issued 


52.98*, 350 


Government  Debt  . . 
Other  Securities     . . 
Geld  Coin  and  Bullion 
Silver  Bullion 


£52,986,350 
BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)    . , 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
t4.553.ooo 
3,144,740 


8,135,586 

42,008,179 

100,599 


Dated  October  a?,  1904. 


£67,942,  !04 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
7,434,900 
34,536,350 


£52.986.350 


£ 
14,934,270 

25.934.433 

24.989.525 

2,083,876 


£67,942,104 


].  G.  NAIRNE,  Chiel  Cashier. 


October  29,  1904. 


XEbe  Jnvestots'  IRevfew. 


53^ 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  v;eek  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year, 
Oct.  28. 

Oct.  19, 
J  904. 

Oct,  26, 
1904- 

Increase. 

Decrease. 

£ 

3.157,310 

7,743,010 

39,382,639 

140,879 

•17.399.056 
24,112,577 
23,465,205 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Otiier    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  , , 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate        . .  1 

£ 

3,140,205 

7,612,795 

40,613,779 

105,589 

14,812,849 
23,888,954 
27,323,565 

£ 

27,979,550 

36,853.115 

56J  p.c. 

3     „ 

£ 

3,144,740 

8,135,586 

42,008,179 

100,599 

14,934.270 
25,934.433 
27,073,401 

£ 

27,996,825 

36,620,226 

535  P-c. 

3       „ 

£ 

4,535 

522,791 

1,394,400 

Decrease. 
250,164 

£ 

4.990 

Increase. 

121,421 

2,045,479 

2,171,890 

2,171,890 

Increase. 

Decrease. 

£ 

28,398,565 

33.413,770 

49i  P-c. 

4     1, 

£ 

17,275 

£ 

232,889 
28  p.c. 

Foreign  Bullion  movement  for  week,  ;C327)5oo  out. 

LONDON  BANKERS'  CLEARING. 


Month. 

1  1904. 

1903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793.406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41.434,000 

April.. 
Kfay    ..        .. 

754,883,000 

700,796,000 

54,087,000 

825,851,000 

825,886,000 

— 

35,000 

,  une   .. 
,  uly    . . 

1,026,281,000 

1,135,933.000 

— 

9,652,000 

830,361 ,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934,453,000 

10,711,000 

— 

Week   ending 

V  Sept.       7 

172,122,000 

160,887,000 

11,235,000 

— 

^m   „     14 

149,391,000 

184,731,000 

— 

35,340,000 

■    „ 

192,173,000 

157,824,000 

34,349.000 

— 

■    „       23 

164,860,000 

8,643,000 

33,783,000 

Bet. 

262,214,000 

211,726,000 

50,488,000 

— • 

H  „ 

184,726,000 

170,832,000 

13,894,000 

— 

■   „      19 

226,552,000 

206,282,000 

20,270,000 

— 

H  « 

187,631,000 

168,703,000 

18,928,000 

m 

8,523,321,000 

8,382,524,000 

140,797,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
(lace  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 


Withdrawals. 


btal  Efflux 


Nil. 


TOTM. 


£1 ,402,000 


Saturday,  Egypt 

100,000 

Monday,  Germany 

15.000 

Tuesday,  Germany 

25,000 

Tuesday,  Guayaquil     .. 

20,000 

Wednesday,  Germany. . 

45.000 

Thursday,  United 

States,  Coin     . . 

151,000 

Friday,  Germany 

1,000,000 

Friday,  Egypt     .. 

30,000 

Friday,  Malta 

10,000 

Friday  Buenos  Ayres    . 

6,000 

Total      . . 

;Cl,402,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris , 

Brussels  

Amsterdam     , , 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg., 
New  York   . . . . 

Lisbon 

Madrid 


0) 

Last 

n 

week's. 

D 

chqs. 

25'll 

chqs. 

25'i7i 

sight 

I2'06 

chqs. 

20-35: 

3  mths 

20-2Ii 

chqs. 

20-34 

short 

20-33 

sight 

23'93f 

3  mths 

93-65 

6odys 

4-86 

sight 

448 

sight 

34-37 

Latest. 


Place. 


25-11 

25*17 

i2-05i 

20-35 

20*20 

20*33^ 

20'32 
23-92 
93-60 
4*84 
44H 
3446 


Antwerp . . . 

Italy     

Constantinople 
B.  Ayres  gd  pm 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong  . . 
Siianghai  .... 
Singapore  .... 
Yokohama 


Last 
week's. 


Latest. 


short 

28-18J 

sight 

25-13 

3  mths 

110-10 

127  27} 

godys 

121  d. 

godys 

16  Jd. 

T.  T. 

1/4^! 

T.  T. 

1/4A! 

T.T. 

i/ioA 

T.T. 

2/7 

4  mths 

1/llJ 

4  mths 

2/oA 

25-18 

25-11 
110-15 
i27-27i 
i2Ad. 
I6|id. 
l/4ft 
1/4^ 
1/loA 
2/7 

1  lift 

2/oJ 


TREASURY  BILLS  OUTSTANDING. 


Amount. 


Duration. 


When  repayable.       Rate  per  cent 


£ 

2,000,000 
1,000,000 

*I, 000,000 

*I, 000,000 

*2, 000,000 
*2, 500,000 
2,000,000 
1,500,000 
3,000,000 
* I, 500, 000 
*2, 500,000 
2,000,000 
2.720,000 
1,000,000 
2,413,000 
1,500,000 
2,000,000 


31,633,000 


12  months 

12  months 

6  months 

3  months 

3  months 

6  months 

12  months 

12  months 

6  months 

9  months 

6  months 

12  months 

6  months 

12  months 

12  months 

12  months 

12  months 


1904. 
Nov.  14 
1905. 
Tan.  2 
Jan.  2 
Jan.  5 
Jan. 15 
Jan. 22 
Jan.  30 
Feb.  13 
Feb.  27 
Feb.  28 
Mar.  g 
Mar.  17 
Mar.  28 
May  28 
June  24 
July  2 
Oct.    5 


3  13    o 


4 

8 

o 

7 

0 

8 

6    o 

0    9 

9    2 

0  10 

_    3    6 

2   16     I 
2   II    II 

287 
294 

2  17     4 


3     5 

2  4 

3  5 
2     5 

2  18 

3  3 
3 
3 
2 
3 
3 


"  Issued    under   special    account    and   redeemable    during    the    ftuancial 
year  1904-5. 


PUBLIC   INCOME  AND  EXPENDITURE. 

(For  week  ended  Oct.  22.) 


Revenue. 


Expenditure. 


€ 

Customs          755,000 

Excise 1,081,000 

Estate,  &c.,  Duties  ..        ..  209,000 

Stamps 51,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax. .  77,000 

Post  O&ce       160,000 

Telegraphs — 

Crown  Lands 50,000 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 60,000 

Bullion  advances  repaid     . .  100,000 
Uganda  Railway      ..         ..  — 
Unclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts         . .        . ,  — 

Naval  Works  Acts    . .         . .  200,000 

Military  Works  Acts           . .  — 

Public  Bldgs.  Expenses  Act.  — 

Public  Offices  Site  (Dublin)..  — 

Ways  and  Means      . ,         . .  — 

Deficiency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  375,ooo 
Transvaal  and  Orange  River 
Colony.      Repayment    of 
Temporary  Advance        . .  — 
Adjustment  of  Local  Taxa- 
tion payments        . .         . .  — 
Decrease      in      Exchequer 
balances — 

jf3, 118,000 


£ 

National  Debt  Services    . .  — 
Other  Consolidated    Fund 

Charges — 

Payments  to  Local  Taxa- 
tion    — 

Supply  Services  ..  ..  1,410,000 
Bullion  Advances  . .  . .  — 
Exchequer  Bonds  ..  ..  — 
Uganda  Railway  . .  . .  — 
Military  Works  ..  ..  — 
Naval  Works  . .  . .  — 
Telegraph  Acts  ..  ,.  — 
Land  Registry  (New  Build- 
ings)              — 

Public  Buildings  Expenses 

Act — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  shares  — 
in  reduction  of  debt       . ,  — 
Cunard  Agreement. .         ..  — 
Deficiency    Advances     re- 
paid    — 

Ways  and  Means  Advances 

repaid         200,000 

Increase     in      Exchequer 

balances 1,508,000 


£3,118,000 


'^  Exclusive  of  £'902,740  last  week  paid  over   in   aid   of  local  expenditure, 
naking  the  total  01  such  payments  to  date  ;C4,82i,57o. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris  

Berlin       

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon      

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


3 
5 
4 
4 
3 

^4 

5 

5i 

44 
54 

^4 

5 
5 

2 


Altered. 


May  25,  1900 

October  11,  1904 

June  8,  1903 

June  8,  1903 

jfune  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

October  13,  1904 

May  15,  1903 
October  13,  1904 
October  20, 1904 


Open  Market. 


Last 
Week. 


Latest 


2H 

2H 

4 

4 

4i 

4 

4 

4 

2 

2)i 

2 

2: 

3 

3' 

3 

4 

7 

74 

J 

3 

.■s 

5 

44 

4;: 

44 

44 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Oct.  22,1904. 

Oct.  15, 1904. 

Oct.  7,  1904. 

Oct.  23, 1903. 

Gold  reserve  .. 
Silver  reserve 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 

48,237,166 
I2,(j6i,9i6 
2,500,000 
1,798,166 
70,547,666 
17,445,791 

£ 

48,24S,500 
12,089,666 
2,500,000 
1,859,708 
71.375.833 
17,501,666 

48,188,458 
12,138,333 
2,500,000 
1,892,833 
72,016,708 
18,084,666 

47,186,375 
12,225.375 
2,500,000 
1,686,916 
69,406:625 
13.869,375 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Oct.  27,  1904. 

Oct.  20, 1904. 

Oct.  13,  1904. 

Oct.  29,  1903. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

104,353,880 

104,434,960 

104,500,080 

92,937,000 

Silver  in  hand 

44,000,720 

44,025,880 

44,098,520 

46,714,360 

Bills  discounted 

29,050,080 

25.556,520 

24,476,000 

.30,417,360 

Advances 

19,882,280 

20,391,160 

20,332,520 

18,292,800 

Note  circulation 

171,608,800 

172,613,160 

172,859,800 

17', 619,880 

Public  deposits 

10,206,440 

8,573.200 

7.792.540 

8,679,080 

Private  deposits 

21,604,200 

20,056,040 

18,595,040 

17,389.480 

Proportion  between  bullion  and  circulation  86^  per  cent.,  against  86  per 
cent,  a  week  ago. 

IMPERIAL   BANK   OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  22,  1904. 


£ 
44,255.600 
42,149,700 
2,666,900 
67,436,700 
25,681,200 


Oct.  15, 1904. 


£ 

41,983,450 
44,313,300 
3,892,900 
69.795,750 
24,988, 100 


Oct.  7, 1904. 


£ 
39,472,200 
47,338,850 
5,882,450 
74,117,500 
24,806,450 


Oct.  23,  1903. 


£ 
45,430,900 
46,120,000 
2,652,050 
64,522,000 
25.633,950 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  . . 
Net  deposits 


Oct.  22, 1904    Oct.  15,  1904    Oct,  8,  1904    Oct,  24. 1903 


£ 

48,044,000 
15,517,600 

227,580,000 
8,598,200 

239,960,000 


£ 

47,550,000 
15,304,400 

226,800,000 
8,457,600 

238,640,000 


£ 

47,500,000 

15,290,000 

229,200,000 

8,358,200 

241,060,000 


£ 

34,342,000 
13,733.400 

181,420,000 
9,172,600 

177,945,00'^ 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sura  by  £3,571,600  against  an  excess  last  week  of 
£3,194,400. 
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Zhc  investors'  IRevtew. 


October  29,  1904. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  :<3, 1904. 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 


Oct.  15, 1904. 


£ 

14.827.509 

20,033.980 

1,587,002 

38,944.343 

21,994.739 

65,694,010 

25,131.907 

2,721.819 

5,029.522 


£ 

14,817,486 

20,043,626 

1,625,184 

39,120.528 

22,026,484 

65,885,849 

25.097,727 

2,778,809 

4,871,808 


Oct.  8, 1904. 


£ 

14,808,225 

20,129,765 

1,663,257 

39,089,774 

'22,026,612 

65,905,577 

24,911,114 

3,028,180 

5,017,285 


Oct.  24, 1903. 


£     , 

14,528,156 

19,170,404 

1,689,863 

41,491,168 

22,037,668 

65,794,479 

25,149,062 

2,834,038 

5,845,953 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits 


Sept.  30, 
1904. 


Sept.  20, 
1904. 


Sept.  10, 
1904. 


£ 

25,44I,.-,So 

452,200 

11,492,760 

8,429,120 

6,844,440 

36,557,400 

4,274,880 

3,282,600 


£   , 
25,465,960 

510,120 
10,256,640 
8,387,400 
6,964,560 
34,690,120 
3,714,400 
3,728,320 


£ 
25,676,760 
458,880 
10,231,680 
8,386,760 
6,647,800 
34,697,960 
3,714,600 
3,467,240 


Sept.  31, 
1903. 


£ 

22,714,120 

748,280 

12,475,760 

7.977,400 

5,092,400 

35,194,720 

3,844,720 

2,941,600 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  8/21, 
1904. 


Sept.  23, 
Oct.  6, 
1904. 


Sept.  16/29, 
1904- 


Oct.  8/31, 
»903-  . 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted    . . 

Securities  belonging  to 
the  Bank  . . 

Notes  in  circulation 

Deposits  and  current 
account     . . 

Treasury  account  . . 


£ 
84.139,256 

6,943,590 

40,145,353 

7,282,627 
82,405,066 

42,379,342 
22,913,293 


£ 
83,816,598 

7,  ;31,920 
39.1136,632 

6.558,864 

80,513,735 

41,879,693 
25,992,566 


£ 
84,412,900 

7,501,541 

39.2»3,99i 

6,488,36s 
77,952,500 

41,301,781 
25.574,158 


,165,211 
,783.353 


42,303,671 


284!! 


1,718 
645 


,865,77« 
,802.354 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  20,  1904. 


4,947,760 
21,608,480 
25,730,080 
2,713,000 


Oct.  13,  1904. 


£ 

4,876,080 
21,349,040 
25,851,080 

2,403,8^0 


Oct.  6,  1904. 


£ 

5,009,280 
21,452,040 
25.545,400 

2,989,400 


Oct.  20,  1903. 


£ 

4.837,400 
20,936,160 
24,837,200 

3,663,480  t 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      . ,        ,  ^ 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon  

Oporto  

Copenhagen  

Christiania 

Stockholm 


Usance. 

Oct.  18. 

Oct.  20. 

Oct.  25.   1 

short 

I2l| 

12-31 

i2-ia 

12*18 

3  months 

■2-34 

12-3 

3  months 

25*35 

25-361 

25-35 

3  months 

20-59 

20-59 

20-59 

3  months 

20-59 

20-59 

20-59 

cheques 

25-13 

25-I3 

25-12* 

3  months 

25-32 

25-32 

25-3' 

3  months 

25-33 

25-32 

25-32 

3  months 

25-42 
24-22 

25-43 

25-43 

3  months 

24-21 

24-20 

3  months 

2:1 

24! 

1:1 

3  months 

24I 

3  months 

25-431 

25  43i 

2y^i 

60  days 

48H 
34ft 

488 

3  months 

34 

34| 

3  months 

44A 
44A 

44 

444 

3  months 

44A 

44J 

3  months 

1839 

l8-39 

18-39 

3  months 

18-40 

18-40 

18-40 

3  months 

18-40 

18-40 

18-40 

Oct.  27. 


BANK  OF  JAPAN  (10  yen  to  the  £). 

August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued 
Reserve,  Gold 

24,036,000 
11,729,000 

£ 
23,276,000 
10,951,000 

21,854,000 
11,564,000 

OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills ^i"^^ 

Three  months                  „                     2% — 5 

Four  months                     „                       2J — 3 

Six  months                       ,,                       3 

Three  months  fine  inland  bills 3 — 3^ 

Four  months                 , ,                           3 — 3| 

Six  months                  ,,                         SJ— 33 

BANK   AND    DEPOSIT    RATES.  Percent. 

Bank  oi  England  minimum  discount  rate 3 

,,                 „         short  loan  rates                   3^ 

Bankers'  rate  on  deposits           i| 

Bill  brokers'  deposit  rate  (call)  , .        -. i| 

,,          7  and  14  days' notice        i| 

Current  rates  for  7  day  loans 2| — 3 

„            for  call  loans        3 — 3J 


Stock  Market   Notes  and   Comments. 

To  enter  upon  an  extensive  sspeculation  for  the  rise 
while  foreign  exchanges  are  adverse  to  the  money 
market  is  to  invite  mischievous  developments.  That  is 
really  about  all  we  need  say  about  our  stock  markets 
this  week.  This  Review  has  steadily  warned  the 
public  against  losing  its  head  in  the  recent  gambles, 


against  losing  sight,  that  is,  of  facts  and  probabilities. 
The  shares,  for  instance,  of  the  Erie  Railroad  that  were 
considered  of  poor  value  "  in  the  twenties  "  are  surely 
not  all  of  a  sudden  better  worth  buying  when  the  price 
has  risen  over  40.  A  South  African  mine  shaie  which 
has  never  paid  a  dividend,  and  whose  chances  of 
paying  one  in  days  to  come  are  at  best  uncertain, 
cannot  be  better  worth  picking  up  now  when  it  has  • 
been  lifted  some  pounds  above  the  price  it  stood  at 
when  everybody  was  in  the  dumps.  The  mere  fact 
that  some  mines  have  done  better,  mines  developed 
and  proved,  offers  surely  no  inducement  to  rational 
people  to  risk  money  in  the  scores  and  hundreds  of 
properties  of  the  wild-cat  breed.  But  when  we  find 
speculators  buying  all  round,  hoisting  Home  Railway 
stocks,  going  more  and  more  mad  each  week  over  the 
Yankee  market  and  talking  of  a  return  to  the  glories 
of  1895  in  the  Kaffir  Circus,  at  the  same  time  that  our 
money  market  is  threatened  with  withdrawals  of  gold 
for  export  to  indefinite  amounts,  that  is  surely  an 
exhibition  of  the  worst  form  of  dementia.  We  are 
actually  losing  gold  in  heaps  now. 

It  is  noticeable  that  our  market  is  not  alone  in 
occupying  this  dangerous  position.  That  of  New  York 
has  brought  itself  into  a  like  perilous  state.  As  we 
pointed  out  last  week  if  heavy  exports  of  raw  produce 
should  put  the  money  market  of  Wall  Street  in  a  posi- 
tion to  draw  gold  from  Euroi>e  at  this  time  of  year  we 
must  infer  that  when  the  reverse  happens  the  adverse 
position  must  be  the  product  of  recent  stock  gamblings 
initiated  and  carried  on  by  United  States  financiers  not 
only  at  home  but  on  our  market  and  on  Continental 
markets.  They  have  carried  their  gambling  to  such 
an  extent  that  they  have  brought  themselves  into  a 
position  of  indebtedness  to  European  markets  so  great 
as  to  completely  obliterate  the  beneficial  results  of 
ordinary  trade  and  to  force  out  gold  instead  of  draw- 
ing it  in.  In  the  middle  of  this  week  $1,250,000  of  the 
metal  were  shipped  to  Berlin,  we  believe,  certainly  to 
the  Continent,  and  the  exchange  has  further  advanced, 
making  it  certain  that  additional  amounts,  possibly 
enough  large  amounts,  will  have  to  be  dispatched  in 
order  to  cover  engagements  recklessly  entered  into  on 
this  side.  Our  market,  people  say,  will  be  relieved  by 
shipments  of  gold  from  New  York  but  that  is  by  no 
means  certain.  The  Continent,  Germany  in  particular, 
requires  the  metal  from  us  as  well  as  from  the  States^ 
because  stock  markets  there  have  likewise  been  play- 
ing in  a  wild  fashion  and  loading  up  with  obligations 
which  threaten  a  solution  of  continuity  in  German 
banking  credit. 

How  far  the  necessities  of  Russia  may  be  behind  the 
position  of  German  markets  we  have  not  yet  obtained 
any  means  of  judging,  but  it  must  be  plain  to  any 
unwarped  mind  that  the  tremendous  expenditure  in- 
volved to  Russia  in  her  war  with  Japan  cannot  fail  to 
embarrass  the  finances  of  the  Empire.  Russian 
finance,  however,  does  not  stand  alone,  its  whole 
stability  rests  upon  the  money  markets  of  Western 
nations,  especially  upon  the  French  market.  There 
has  been  talk  this  week  of  another  Russian 
loan  of  more  than  ;^so,ooo,ooo,  and  a  loan 
of  a  large  amount  wiU  have  to  be  raised  soon  or 
else  the  stock  of  gold  accumulated  by  means  of  pre- 
vious loans  and  now  visible  in  the  accounts  of  the. 
Imperial  Bank  of  Russia  will  have  to  be  depleted. 
For  a  few  months,  perhaps  for  a  year,  a  great  Empire 
like  Russia  can  postpone  the  payment  of  debts  by 
printing  notes,  by  a  variety  of  devices  dependent  upon 
banking  credit,  but  the  liquidation  has  to  take  place 
one  day  and  the  longer  cash  payments  are  postponed 
by  means  of  credit  expedients  the  worse  will  the 
reckoning  be.  It  is,  therefore,  by  no  means  im- 
probable, as  was  stated  a  fortnight  ago,  that  German 
bankers  have  been  aiding  Russia  to  maintain  an  ap- 
pearance of  financial  equilibrium  during  recent  months 
and  have  so  engaged  their  funds  with  Russian  credit 
as  to  be  compelled  to  pawn  pretty  well  everything  they 
have  in  order  to  obtain  gold  so  as  to  appear  solvent 
before  the  world.  To  carry  on  a  gamble  for  the  rise 
amid  circumstances  such  as  these  cannot  be  otherwise 
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than  reckless.  It  is  more  than  folly,  it  is  a  kind  of 
madness,  and  unless  we  here  pull  up  and  act  cauti- 
ously we  shall  be  involved  in  the  troubles  obviously 
drawing  to  a  head  elsewhere. 

We  have  looked  carefully  round  and  endeavoured  to 
weigh  such  facts  as  may  be  available  in  relation  to  the 
recent  advance  in  prices  on  our  market  and  cannot 
find  much  solid  basis  for  the  change  which  has  been 
taking  place.  Isolated  securities  may  be  in  a  better 
losition,  the  nation  doubtless  is  returning  to  thrift  and 
rift  is  beginning  to  produce  surplus  means,  but  we 
lave  ever  before  us  the  graceless  extravagance  of  our 
»wn  Government,  its  insatiable  demands  not  only  on 
the  taxpaj'er  but  on  the  credit  market,  and  our 
^^domestic  trade  continues  to  suffer  not  only  from  the 
^■exactions  of  the  Government  but  from  that  very  thrift 
^Hjrhich  we  have  just  mentioned.  Where  is  there  ground 
^Hor  putting  prices  of,  say,  Home  Railway  stocks  many 
^^t>unds  higher  than  they  were  a  few  months  ago?  Not 
in  the  traffic  returns,  not  in  the  outlook  as  to  capital 
expenditure  anywhere.  Here  and  there  a  particular 
security  like  Metropolitan  ordinary  stock  may  seem,  to 
afford  prospects  to  those  who  buy  for  the  rise,  but 
almost  before  the  public  gets  to  know  of  any  change 
""  ir  the  better  the  eager  market  has  seized  upon  the 
tock  and  hoisted  it  to  a  price  which  would  justify 
itside  selling  rather  than  buying,  and  it  is  thus  in 
^ery  direction.  There  has  been  a  professionally 
Emulated  advance  upon  stock  markets  which  ought 
)  deter  the  public  from  buying  rather  than  tempt  it  to 
>llow  the  lead  thus  given. 


The  Week's  Stock  Markets. 

The  progress  of  the  little  boom   in   the   Stock   Ex- 

hange    was    rather   violently    interrupted    during    the 

last  week.     We  were  faced  with  one  of  those  unfor- 

inate  incidents  which  are  always  possible  when  two 

jreat  nations  are  engaged  in  a  death  struggle,  but  the 

ikelihood  of  which  is  carefully  left  out  of  account  when 

lie  opportunity  occurs  for  a  little  flutter  in  prices.      So 

is  that  where  there  was  all  gaiety   and   confidence 

iere  is  now  depression  and  gloom.     At  first  the  North 

ea  tragedy  did  not  exercise  much  adverse  influence. 

lere  was  a  natural  pause  in  the  upward  movement 

atil  it  was  seen  how  the  news  would  be  accepted  and 

a    precautionary    measure    some    quotations    were 

pressed  back  a  little,  but  everyone  was  so  firmly  con- 

Snced    that    ample    reparation    and    apology    for    the 

Wretched  blunder  would  be  forthcoming  that  markets 

jickly  steadied.     We  see  no  reason   why  that  view 

bould  not  still  prevail  and,  given  a  fair  opportunity, 

ive  every  confidence  that  the  Russian  Government  will 

bake  ample  amends.      But,    their  minds  heated   with 

trtain  sensational  writings  in  the  Press,  some  people, 

id  apparently  a  good  many  Stock  Exchange  members 

nong  them,  shouted  for  instant  apology,  failing  which 

Baltic  Fleet  was  to  be  battered  out  of  existence.    So 


[ighestand 

Lowest 

Elfais  Year. 


Last 
Carr>-ing 
over  Price. 


88) 
87i 

91 
96I 

973 
98i 

105 
95 
So* 
65) 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentlieses.) 


Consols  (2)  p.c.  Money) 
Do.      Account  (Nov.  4) 

2j  p.c.  Stock  red.  1905  .. 

Exclieqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2|)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2|  p.c.) 
Do.      Account  (Nov.  4) 

Transvaal  Loan  (3  p.c). . 

B)(.  of  England  Stck.  (9  p.c.) 

India  3J  p.c.  Sick.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 


Price 
last  week. 


Price 
this  week. 


65? 


as  each  day  passed  by  and  the  Russian  reply  to  the 
British  Note  was  not  forthcoming  the  outlook  was  held 
to  be  grave,  and'  on  Thursday  a  semi-panic  broke  out 
on  the  Stock  Markets.  Prices  tumbled  down  in  quite 
sensational  fashion  for  a  time  and  were  only  rallied 
with  the  greatest  difficulty,  but  we  must  not  forget  that 
markets  are  particularly  sensitive  just  now  consequent 
on  the  rather  extensive  "  bull  "  account  open.     More- 


over money  rates  have  tightened  up  suddenly  and  un- 
expectedly, so  that  the  Stock  Exchange  is  in  no  posi- 
tion to  withstand  a  shock.  Under  the  circumstances 
credit  dealers  were  lucky  to  get  their  fortnightly 
account  loans  renewed  at  3  per  cent,  and  the  settle- 
ment which  has  been  in  progress  during  the  week 
passed  off  with  nothing  more  serious  than  the  failure 
of  a  firm  caught  "  bears  "  of  West  Australians,  these 
shares  having  had  a  sharp  rise  during  the  account.  At 
the  time  of  writing  markets  are  still  in  a  very  uncertain 
condition  none  knowing  what  the  next  hour  may  bring 
forth,  but  if,  as  we  trust  and  believe,  the  present  diffi- 
culty is  satisfactorily  adjusted  the  little  fright  will  not 
have  been  without  its  uses,  because  in  many  directions 
the  position  was  becoming  decidedly  top  heavy. 


Highest  and 

Lowest 

this  Year. 


104 
98 

105 

100 
84i 
82} 
82} 

100 

81J 
92I 

1041 
80 

9Si 

90 

92 

90 

99i 

mi 
106 
102 

9'i 

97i 
26| 
20,% 

ni 
108 

I03i 
loM 
919 
47J 
49S 
37i 
46i 
lOI 

I041 
89J 

90i 

785 
105 
648 
98| 
784 

m 

lOI 

104 

87 

64* 

82! 


Last 
Carrying 
over  Price. 


FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Portof  Buenos  Ayres 
5  p.c  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4I  p.c.  1885 

Do.     4}  p.c.  1886 

Do.     4)  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  189s,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4j  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  External 

Egypt  Unified  4  p.c 

Do.  34  p.c.  pref. 

Do.  4i  p.c.  Stale  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    .. 

Italian  5  p.c.         

Japan  5  p.c 

Do.  New  

Do.  4  p.c  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c  New  . . 
Russian  4  p.c  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute    . , 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  3j  p.c 

Do.        5  p.c 

Venezuelan,  1881 


Price 

Price 

last  week 

this  week. 

I03i 

103 

97 

96 

"3i 

103 

99 

98 

83^ 

83 

82* 
82: 

n 

98 

971 

79 

78 

91 

91* 

I02i 

103 

80 

79 

93 

93 

90 

90 

92 

92 

87 

87 

99 

99 

92 

92 

104 

104 

99 

89J 

93 

94 

26 

26 

I9i 

'9, 

23 

22J 

to7j 

107 

looxd 

too 

104 

104 

88 

87i 

47 

46 

47 

47 

37 

36 

45 

44 

lOI 

Id 

I03i 

103 

87 

86 

84 

83 

73 

72 

103 

103 

64 

63 

93 

92 

75i 

78i 

87 

86 

loo^xd 

too 

I03xd 

I031 

85 

84i 

6li 

62 

82 

82 

39J 

38i 

Consols  were  never  a  very  good  market  owing  to 
the  growing  scarcity  of  money  and  had  daily  lost  frac- 
tions before  Thursday's  plunge  knocked  them  down  to 
87J.  Some  said  the  heavy  fall  on  that  day  was  at 
least  partly  due  to  a  raid  by  "  bears,"  who  wanted  to 
get  the  new  Water  Board  Stock  cheap  and  if  that  was 
the  motive  a  good  deal  of  success  was  achieved.  Early 
in  the  week  it  was  anticipated  that  the  applications  for 
the  stock  would  be  large  and  a  premium  of  fully  £i 
was  established  alx)ve  the  minimum  tender  price  of 
£g2  10s.  But,  Thursday  having  been  unhappily 
chosen  for  the  receipt  of  tenders,  the  stock  was  applied 
for  only  twice  over,  meaning  that  it  did  not  really  go 
off,  and  those  who  put  in  at  is.  above  the  minimum 
price  received  34  per  cent,  of  the  amount  asked  for. 
The  average  obtained  was  no  more  than  ;^92  13s.  8d. 
despite  the  fact  that  some  misguided  Individual 
tendered  as  high  as  /^gy  7s.  6d.  After  the  first  shock 
Consols  steadied  somewhat,  partly  because  the  Con- 
tinent kept  pretty  calm  and  partly  because  sundry 
rumours  were  about  to  the  effect  that  the  text  of  the 
Russian  Admiral's  explanations  had  been  received  and 
that  M.  Delcasse  had  asked  the  British  Government  to 
extend  the  time  limit  for  the  Russian  reply,  a  limit  that 
had  probably  never  been  fixed.  The  close  was  there- 
fore above  the  lowest,  but  still  left  a  substantial  loss 
on  the  week.     All  other  British  Funds  went  down  as 
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well,  losses  of  i  to  i  emerging  in  Childers  2*  per 
cent.,  Irish  Land  Loan,  Khakis,  Exchequer  Bonds, 
Local  Loans,  Transvaal  Loan,  India  sterling  issues  and 
Bank  of  England  stock.  Home  County  and  Corpora- 
tion stocks  kept  tolerably  steady,  the  losses  being  con- 
fined to  J  in  London  County  3  per  cent,  and  i  in  Dover 
3  per  cent.,  while  Plymouth  3  per  cent,  finished  i 
higher.  A  few  Colonial  loans  put  on  J  and  Hong  Kong 
3J  per  cent,  gained  i. 


Highest  and 

Lowest 

ihls  Year. 


123 
'45 
103 

97 

7' 

26 

86 

128 
40 

48} 

2l2 

12I 


Last 

CarrylnR 

over  Price 


824 

94 

<)6 

102 

33ii 

*'i 

130 

I39i 

40 

— 

ih 

.M 

t>^ 

100 

12 

42i 

bAil 

68 

it 

66 

74 

76 

38 

47 

i.^i 

139 

142 

154 

82 

95 

lI7i 

lit 

47 

146 

■  56 

100* 

7^ 

46 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Brighton  Ordy.  (5J  p.c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Def.  (ji  p.c.)  . . 
Caledonian  Ordy,  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (i  p.c.).. 
Central  London  (4  p.c.).. 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London  {2g  p. 
Furness  (2J  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3!  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.  Def.  (I)  .. 
Great  Western  (5^  p.c.) . . 
Highland  (ig) 
Hull  and  Barnsley  (i  p.c.) 
Lane,  and  Vorks.  (3^  p.c) 
Metropolitan  {z'i  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref.  (2}pc.)  .. 
Do.  Def.  (2|  p.c.)  . . 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Easiern  (5J  p.c.) , , 
North-Wcstern  (jj  p.c.) 
South-Eastern  Ord.  (2}  p.c.) 

Do.  Prel.  (5).. 

Do.  Def. 

South-Western  Ord.  (6  p.c.) 

Do.     Pref.  (4  p.c.) 
Do.     Det.  (2) 


..c.) 


Price 
last  week. 


Price 
this  week. 


135 

152 

121 

107 
75i 
3^J 


49} 
28« 
I5§ 
9t 

lOI 

■38 
50 

38 

104 
99 

42 

64 
76 
46J 

IJ7 

152 

134* 

"l 
1554 
106 

52 


In  the  early  days  of  the  week  no  pronounced  ten- 
dency manifested  itself  in  a  rather  idle  Foreign  bond 
market.  Russian  4  per  cent,  were  nominally  put  back 
at  the  start  and  Spanish,  Portuguese  and  Turks 
flattened  a  trifle  but  other  Continental  things  held 
steady  and  the  rise  continued  in  South  American  loans 
particularly   Uruguays  which   were   rather  extensively 


Highest  and 

LowfSt 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  MH.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.    .,        ,, 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.       Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (3)   . . 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    , . 

Do.  ist  Pref.  (5) 

Do.  and  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


Price 
last  week. 


105 
92 
44 

105J 


gambled  in.  Japanese,  however,  were  flat  and  a  good 
deal  of  selling  of  the  6  per  cent,  from  America  was 
reported.  No  particular  change  from  this  state  of 
affairs  occurred  until  Thursday,  steadiness  all  round 
being  the  chief  characteristic  of  the  market  with 
strength  in  Peruvian  Corporation  issues  and  Vene- 
zuelan bonds  on  a  revival  of  the  debt  settlement  pro- 
posal,  but  on  that  day  everything  was  conspicuously 


flat.  The  weakness,  however,  all  originated  here,  the 
Continent  never  once  losing  its  head,  and  for  that 
reason  perhaps  the  fall  did  not  reach  dangerous  pro- 
portions. Still  Russian  4  per  cent,  fell  back  f ,  Portu- 
guese, Spanish,  Turkish,  Egyptian,  sundry  Greeks, 
and  Italian  4  per  cent,  lost  }  to  i  and  Bulgarians  de- 
clined I.  L'ruguays  suffered  sharply  in  the  South 
American  division,  most  leading  Argentines  and 
Brazilians  were  i  to  f  worse,  some  Chilians  were  t 
lower  and  Peruvian  Corporation  issues  went  down  with 
the  rest.  Japanese  were  not  notably  depressed  and  the 
fall  in  Chinese  nowhere  exceeded  |.  Continuation 
rates  for  the  end  month  account  were  again  very  light 
and  gave  little  or  no  profit  to  lenders.  Among  Con- 
tinental stocks  .Spanish  were  carried  over  at  i  to  3  per 
cent,  and  Turks  and  Portuguese  at  2  to  4  per  cent.,^ 
while  on  Russians  the  usual  "  back  "  prevailed.  In 
the  South  American  division  the  rate  on  Argentines  and 
Brazilians  was  2  to  4  per  cent.,  Uruguays  were  done 
at  I  to  3  per  cent,  despite  the  sharp  rise  in  prices,  antJ 
even  the  Central  American  rubbish  group  could  be 
continued  at  3  to  3  per  cent.  That  was  also  the  charge 
for  Peruvian  debentures  while  the  preference  and 
ordinary  cost  4  to  6  per  cent.  Making-up  prices  were 
somewhat  irregular  and  few  striking  changes  emerged 
amongst  Europeans.  There  was  no  movement  in 
Spanis^j,  and  Turkish,  Italian,  Portuguese  and  Russian 
4  per  cent,  were  ^  to  ^  easier.  Egyptians,  however, 
were  up  3b  and  Greeks  put  on  ^  to  if.  An  all  round 
rise  ranging  up  to  if  also  showed  itself  in  Argentine- 
securities,  Brazilians  and  Chilians  appreciated  |  to  f 
and  Uruguay  3J  and  5  f>er  cent,  gained  3  and  zi  re- 
spectively on  the  break-up  of  the  revolution.  Central* 
American  things  mostly  made  up  higher  but  Vene- 
zuela Consolidated  showed  a  loss  of  i.  In  Japanese 
the  rise  was  from  ^  to  li  and  in  Chinese  from  ^  to  2}. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


128 
107 
118 

73i 
138 
128 

I2t^ 
105 

96* 

964 

92 
138J 
lOjJ 
1295 

65 
I04i 

88" 

55i 
3A 


64i 

5 
87 


26J 
too 
45 

i5i 
174 


Antofagasta  (6) 

Argentine  Gl.  West.  (6J 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . , 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       I5t  Pref.  (5)  .. 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central 

Do.    Pref.  (5*) 

Do.    Deb.  (4I) 

East  Argentine  (2i) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3J) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      jst  Pref.  (5ft)     .. 

Do.    2nd  Pref 

Mexican  Southern  (2J)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


125 
106 
119 

73i 
138 
128 
122 
105 

95 

97 

93 
159 
105 
130 

65 
106 

SB 
56 

4i 

roj 
104 
66 
5i 
5 
87 
no 
106 
24i 

43i 

64 

8i 

>5j 

176 

12J 


Price 
this  week. 


129 

r3oxd 

iiSxd 

"3  ^ 
l34Xd 

I25xd 

ii6xd 

106 

93  xd 

95 

9r 
I58. 
105 
I23xd 

65 
105 

88 

4! 

io§xd 
104 
65 
5 
5 
87 
no 
loG 
26. 
too 
44 
68 

175 

I2jx(i 


Home  Railway  ordinary  stocks  were  fairly  steady  at 
first  and  one  or  two  such  as  Great  Eastern  and  GreatJ 
Western  received  a  good  deal  of  attention  while  NorthJ 
British   was   again    supported    from    Glasgow.      Greatl 
Eastern  was  said  to  have  been  bought  for  investment! 
during  the  past  account  to  an  extent  which  left   the ' 
market  bare  of  stock  but  the  best  price  was  not  main- 
tained long  and  a  reaction  set  in  after  the  publicatiorrl 
of  the  weekly  traffic  figures  with  an  increase  of  only 
;^2,2oo.     The  returns  as  a  whole  did  not  come  up  to 
expectations    and    the    market    generally  became    dulFj 
although   prices   did   not   recede   appreciably   until   thef 
scare  on  Thursday  sent  speculators  flying  in  to  unload.  ; 
Great  Northern,  however,   made  a  very  disappointing"! 
showing  as  instead  of  an  increase  of  ;^3,ooo  on  which |^ 
the  market  had  calculated  in  view  of  the  heavy  fall  o£ 


October  29,  1904. 


Zhc  Snvestots'  IReview. 


535 


I 


;/?(i,6oo  a  year  ajjo  tlicre  was  a  decrease  of  ;^8oo  and 
the  quotation  tumbled  sharply.  On  Thursday  the  rush 
to  sell  caused  prices  to  crumble  away  rapidly  and  in 
spite  of  a  rally  which  lifted  them  J  or  so  above  the 
worst,  declines  of  several  pounds  were  freely  scattered 
throughout  the  list.  South-Eastern  preferred  and 
Central  London  deferred  were  the  only  two  which 
escaped  and  in  the  case  of  the  latter  the  advance  of  2 
recorded  was  due  more  to  the  difficulty  in  dealing-  in 
the  stock  than  to  any  large  transactions.  The  streng-th 
of  the  support  accorded  by  operators  both  in  London 
and  in  the  provinces  during  the  account  arranged  on 
Tuesday  last  resulted  in  a  substantial  all-round  ad- 
vance in  the  making-up  list,  the  only  exceptions  being 
trifling  losses  of  i  in  City  and  South  London  and  ^  in 
District.  Brighton  ordinary  and  deferred  were  each 
4  up,  South-Eastern  ordinary  and  preferred  put  on  2 
and  4^-,  and  Chatham  preferences  gained  2  and  4  while 
the  ordinary  rose  f.  Xorth-^'\'estern  improved  3I, 
Midland  deferred  2,  \orth-Eastern  ij  and  Great 
Western  li.  Great  Central  issues  which  were  bought 
largely  from  Manchester  ad\anced  3^  and  i^g,  Great 
Eastern  3,  Hull  and  Barnsley  and  Lancashire  and 
Yorkshire  were  i^'  and  li  higher,  and  in  Underground 
stocks  Metrop>olitan  rose  3  and  Central  London  4^. 
Caledonian  ordinary  and  deferred  and  North  British 
•deferred  were  from  2}  to  2"r  better,     \\nth  the  growth 


Hlnhest  and 

Lowest 

tills  Year. 


Last 

Carrying 
over  Price. 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


25i 


83i 


182 


97. 


Ii/4i 
98/9 

48s 
12/ 
27/9 
9 

la 

■i 
109 
20/9 


17/ 

13/ 
18/ 
104 
483 

975 


m 


84 
m 


97 

_7S 

'if 

10 


Allsopp  Ordinary 

City  of  London  Ord  (6)  . . 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 

Do.      Def.   Ord.   Stock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  {3J) 

Aerated  Bre.id  (30)         , .        • . 
Apolllnaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5i) 
Bradford  Dyers  Ord.  (7) 
Biitish  Westlnghonse  Pref.  (6) 
Brunner  Mond  (30) 
Calender's  Cable  Ord.  (i2*l  . . 
Calico  Printers  Ordinary  {2"}) . . 
Coats  Ordinary  (20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (15) 

Harrod's  Stores  Ord 

Imp.  Tobacco  Preference  (si) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15). . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
VVelsbach  Ordinary  Stock 

Do.    6  p.c.  Cum.  Pref.  Stock 
Egypiian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4p.c.  Cum.  Pf.  (3) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Lie  ht  &  Coke  Ord.  Stk.  (4I) 
South  Sletro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Baboock  &  Wilcox  Ord.  (17)    .. 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord,  (11) 
Pease  5:  Partners  Ordinary     . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (to)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pre?.  Ord.  (3) 
Do.  Def.  Ord.  (i/-) 

Commercial  Cable  (8)    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)    .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7j) 
London  United  Trams  Pref.  (5) 
Grand  Junction  (mas.  iop.c.)A 
Lambeth      Do.      (max.iop.c.) 
New  River,  New  (12J)    . . 
Southwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 

Consolidated  Stock  (10) 


as* 
68j 

'23 

25 

3^ 
574 
26 
102 

7^. 

4 

3 

5j 
10 

ft 

5 
490 


9. 
II 

3H 
■i 
109 
I 
63 


104 

48A 
324 

loi 

lo| 
96 
126 

2«S 

3i 
ift 
'i 
9 
22 

12* 

210? 


8.i 

97 

8 

180 

'Hi 

97 

12^ 

10 

65 

.11* 

10^ 
135 
320 
310 
274* 

3024 


25J 
674 
350 

% 
34 
564 
27 
103 

", 
6* 

6| 

a 
10 

i 
480 

j3 

9 

II 

f 

I 

6i 

8 
i 
15 

f 

32| 

%' 
IO.t 

H 
loi 

96 

127 

2« 
3i 


82I 
2 

210A 
24" 

84 

97 

8i 

180 

134* 

i2i 
97 
12a 
10 

iii| 

lOi 
135 
320 
310 

274i 
soil 


of  the  speculative  element  in  this  demand  carry  over 
rates  were  naturally  higher  than  last  time  and  ranged- 
from  4  to  6  per  cent,  as  a  rule,  rising  occasionally  to 
8  and  even  9  per  cent. 

A  good  deal  of  activity  was  produced  in  the 
American  market  through  dealings  in  connection  with 
options  and  as  New  York  seemed  disposed  to  con-- 
tinue  the  "  bull  "  campaign  indefinitely  prices  were 
again  jerked  up  substantially.  Erie  continued  one  of 
the  principal  counters  played  with  but  Ontario  also 
came  into  fashion  on  a  report  that  the  line  had  been 
sold  to  the  New  York,  New  Haven  and  Hartford 
Company  on  the  basis  of  a  ij  per  cent.  guarantee- 
Southern  Pacific  and  Union  Pacific  followed  Northern- 
Securities  in  the  upward  movement  started  by  a 
rumour  that  the  questions  regarding  this  company 
had  been  arranged,  a  rumour  which  was  later 
officially  denied  but  still  gained  credence  in 
some  quarters.  Another  reason  for  support- 
ing L'nion  Pacific  was  found  in  a  story  that  the  com- 
pany had  an  option  to  acquire  the  Chicago  Great 
\Vestern  line,  but  this  too  was  promptly  denied  by 
Mr.  Harriman.  Then  Mr.  J.  J.  Hill  expressed  the 
opinion  that  the  prices  reached  were  high,  and  another 
of  the  leaders  taking  what  was  called  a  more  con- 
servative view  of  the  outlook  a  change  took  place  in 
the  sentiment  of  the  market.  One  or  two  selecterf 
stocks  were  as  usual  ostentatiously  bid  for  in  order  to 
cover  realisations  elsewhere  but  this  fictitious  strength 
was  unavailing  and  on  the  Continent  taking  part  irr 
the  unloading  quotations  began  to  tumble  rapidly, 
helped  by  the  announcement  of  gold  being  engaged' 
for  shipment  and  indications  that  exports  of  the  mctaf 
would  probably  become  heavy  before  the  end  of  the 
year.  On  Thursday  the  market  was  in  a  thoroughly 
disorganised  state  owing  to  the  complications  intro- 
duced by  the  Russian  affair  and  although  many  of  the 
changes  were  unimportant  on  the  week  the  declines 
from  the  previous  day's  prices  were  very  severe.  Erie 
naturally  suffered  most  and  Southern  Pacific  also  went 
back  sharply.  Ontario  too  dropped  heavily  but  the 
early  advance  had  been  so  enormous  that  the  closing; 
figure  was  still  well  up  compared  with  a  week  ago. 
As  these  heavy  realisations  did  not  set  in  until  the 
account  had  been  arranged  movements  on  the  fort- 
night were  extremely  favourable.  Ontario  headed  the 
list  with  a  rise  of  loj  but  Erie  common  were  7f  up  and! 
the  two  preferences  4^  and  5!^  higher,  Louisville  and 
Chicago  Great  Western  both  gained  ji,  Union  Pacific 
ordinary  put  on  6J,  Milwaukee  5^  and  Missouri  5. 
Baltimore  ordinary  advanced  4^,  Southern  Pacific  3f, 
Southern  common  and  New  York  Central  3^  and 
Atchison  ordinary  and  Chesapeake  2}  each  while  im- 
provements of  $1  to  $2  were  too  numerous  to  set  out 
in  detail.  Notwithstanding  all  this  and  the  belief  that 
speculation  here  had  broadened  out  considerably  the 
account  carried  on  this  side  has  not  increased  so  much 
as  might  have  been  expected  and  although  money  may 
have  been  a  little  more  wanted  lenders  still  found  it 
difficult  to  get  more  than  4  per  cent. 

No  great  attention  was  paid  to  Canadian  Railways 
this  week  but  the  traffic  returns  of  both .  Canadian 
Pacific  and  Grand  Trunk  were  regarded  as  satisfactory 
and  under  the  influence  of  "  bear  "  covering  in  the 
j'unior  stocks  of  the  latter  company  prices  were  sent 
spinning  upwards.  Then  they,  too,  came  under  the 
blighting  influence  which  prevailed  on  Thursday  and 
the  recoil  sent  quotations  below  those  current  in  the 
end  of  last  week.  Canadian  Pacific  shares  following- 
the  fortunes  of  Yankees  showed  an  advance  of  2I  in 
the  making-up  price.  Grand  Trunk  preference  stocks 
were  likexvise  from  1}  to  i  ?r  higher  and  the  ordinary 
hardened  I  but  the  guaranteed  stock  declined  i.  Money 
was  dearer  in  these  stocks  in  con-imon  with  all  other 
departments  and  cost  from  4  to  6  per  cent,  or  occasion- 
ally rather  more. 

In  the  Foreign  Railway  market  the  stocks  of  the  old 
Mexican  Company  were  again  the  most  actively  dealt 
in  and  it  was  said  that  a  good  deal  of  the  support 
towards  the  end  came  from  German  buyers.     The  first 
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preference  in  particular  was  supported  so  vigorously 
that  the  price  touched  loif  while  the  second  prefer- 
ence was  carried  up  to  47^  and  the  ordinary  to  28^,  but 
equally  heavy  reactions  followed  which  left  final 
prices  well  below  these  points.  Mexican  Southern 
stocks  came  into  request  on  the  announcement  that  the 
Government  intended  to  redeem  the  $8,000,000  6  per 
cent,  silver  bonds  held  by  the  trustees  for  the  deben- 
ture holders  and  representing  the  subvention,  but  In- 
teroceanic  securities  went  back  a  little  on  profit  taking. 
Argentine  lines  were  largely  left  alone  and  gains  and 
losses  of  j£i  to  ^£2  were  about  equally  balanced. 
Brazilian  stocks,  too,  were  more  or  less  neglected  but 
Uruguay  stocks  were  again  hard  and  Antofagasta 
stocks  likewise  continued  to  improve.  Continuation 
rates  in  Argentine  and  other  South  American  Railway 
securities  ranged  from  4^  to  4f  per  cent,  and  on 
Mexican  preferences  from  6  to  8  per  cent,  but  on  the 
ordinary  stock  the  charge  after  being  about  5I  to  6 
per  cent,  ran  off  to  2^ — 2f  p>er  cent.  The  speculation 
in  Mexicans  which  followed  the  dividend  announce- 
ment brought  about  advances  of  6^  in  the  ordinary, 
loj  in  the  first  preference,  12  in  the  second  preference 
and  4  in  the  debentures.  On  the  other  hand  the  profit 
taking  which  went  on  in  Argentine  stocks  kept  the 
improvements  down  to  very  moderate  proportions  in 
the  majority  of  cases  and  in  one  or  two  instances 
caused  small  declines.  Argentine  Great  Western 
ordinary,  for  instance,  was  only  ^  higher  while  the 
preference  lost  that  fraction  and  the  two  debentures 
were  i  to  i^  lower,  Buenos  Ayres  and  Pacific  first  pre- 
ference and  Buenos  Ayres  Western  ordinary  fell  i  and 
East  Argentine  dropped  2.  Cordoba  and  Rosario  first 
and  second  debentures,  however,  gained  6  and  8, 
Cordoba  Central  first  preference  improved  3  and  the 
income  debenture  stock  2},  Entre  Rios  ordinary  was 
2J  up,  and  Buenos  Ayres  and  Rosario  ordinary  and 
deferred  put  on  i^  and  i.  Antofagasta  stock  gained 
9I,  Costa  Rica  second  debentures  7,  Midland  Uruguary 
second  debentures  5^  and  United  Railways  of  the 
Havana  debenture  stock  3  but  San  Paulo  ordinary 
receded  4. 

There  was  much  less  going  on  in  the  Miscellaneous 
markets  last  week,  even  in  the  specially  favoured 
stocks  and  shares,  and  towards  the  end  prices  were 
decidedly  depressed  in  common  with  the  general  ten- 
dency. Textile  securities  attracted  smaller  attention 
and  the  business  was  chiefly  confined  to  Coats'  ordi- 
nary shares.  They  were  dull  throughout  and  finished 
lower  although  the  revenue  statement  showing  a  re- 
duction in  profits  of  ;^ioo,ooo  only  for  the  past  year 
cannot  be  considered  unsatisfactory  considering  the 
disturbance  to  the  cotton  industry.  But  the  shares 
stand  at  a  fancy  figure.  Other  things  of  the  class 
usually  kept  their  prices.  Hudson's  Bays  fell  sharply, 
being  sensitive  after  such  a  big  rise,  while  Dock  stocks 
moved  irregularly,  Millwall  preference  being  up  and 
London  Docks  deferred  a  good  d*eal  lower.  Iron  and 
Steel  issues  were  disposed  to  improve  with  Robert 
Stephenson  preferred  and  debentures  again  harder 
and  a  much-needed  recovery  occurred  in  British 
Westinghouse  preference  taking  the  price  back  to  3! . 
National  Explosives  continue  dull.  Aerated  Breads 
hardened  a  little  at  first  but  later  gave  way  again 
despite  the  existence  of  a  "  back  "  at  the  carry-over, 
while  Lyons  continue  good  and  so  do  most  other  Cater- 
ing securities.  B.E.T.  debentures  were  bought 
moderately  causing  them  to  rise  and  the  ordinary 
shares  were  steady  at  par.  James  Nelsons  ordinary 
shares  gave  way  notwithstanding  the  payment  of  the 
preference  dividend  for  1903  leaving  only  six  months 
in  arrear,  but  Eastmans  seemed  rather  a  good  market. 
Sweetmeat  Automatic  were  again  dull.  Huggins' 
Brewery  all  issues  still  continue  weak  but  other 
Brewery  issues  were  disposed  to  pick  up  a  little, 
Watney  Combe  preferred  recovering  ^^i.  Welsbachs 
were  steady  and  rises  occurred  in  sundry  Gas  stocks. 
National  Telephones  and  Anglo-American  Telegraphs 
added  fractions.     Water  Board   stock  went  flat  when 


the  result  of  the  tenders  became  known.     The  carry- 
over was  an  easy  matter  with  rates  little  altered. 

Stock  markets  opened  this  morning  in  the  dumps 
but  soon  began  to  recover  as  the  war  apprehensions 
subsided,  and  long  before  the  day  ended  there  was  a 
rush  of  "  bears  "  to  buy  back  so  that  most  things 
except  Consols  left  off  more  or  less  sensibly  above  last 
night  although  well  below  the  prices  of  two  days  ago. 
The  business  done  apart  from  this  "  bear  "  closing 
was  insignificant  and  the  scare  has  sent  a  chill  through- 
out the  market  which  has  driven  away  the  outside 
public  itching  to  gamble  in  Kaffirs,  Yankees,  Home 
Railways  and  other  things.  Not  only  was  the  London 
Water  Board  stock  sale  spoiled  by  the  scare  but  the 
loan  for  Woodstock,  Cape  Colony,  has  been  a  failure, 
the  underwriters  having  to  take  up  78  per  cent,  of  the 
amount  they  subscribed. 


Local    Debts    and    Local    Taxation. 

L 

An  impression  appears  to  have  taken  hold  of  many 
of  our  readers  that  we  are  hostile  to  what  is  called 
"municipal  trading."  It  has  doubtless  arisen  from 
the  fact  that  we  have  so  frequently  commented  in 
warning  language  upon  the  rapid  growth  of  our  local 
debts.  This  growth  has  proceeded  at  a  speed  which 
is  calculated  to  fill  the  minds  of  unprejudiced  observers 
with  anxiety,  but  there  is  no  necessary  connection 
between  debt  and  the  principles  underlying  the  policy 
of  municipalities,  say,  like  that  of  Glasgow,  when 
taking  into  their  hands  all  public  works  capable  of 
being  carried  on  for  the  good  of  the  community.  We 
should  like  to  see  more  of  that  kind  of  enterprise 
rather  than  less,  and  one  of  the  most  lamentable 
aspects  of  English  municipal  life  has  been  its  back- 
wardness in  securing  for  the  profit  of  the  community 
public  works  like  water  and  lighting,  tramways,  tele- 
phones, markets,  distributing  agencies,  and  other 
enterprises  or  undertakings  which  ought  to  be  the 
property  of  the  city  or  community  they  have  been 
created  to  serve. 

Why  then  object  to  the  rapid  increase  of  debt, 
because  without  debt  these  works  cannot  be  brought 
into  being  or  acquired  from  the  private  or  joint- 
stock  owners  by  whom  they  have  been  initiated?  Our 
grumbling  does  seem  unreasonable  from  some  points 
of  view.  At  the  same  time  it  ought  not  to  be  for- 
gotten by  our  critics  that  there  are  various  draw- 
backs, some  of  them  of  a  most  serious  description, 
attending  the  creation,  especially  the  rapid  creation,  of 
municipal  debts.  At  the  root  of  these  drawbacks  lies 
the  fact  that  in  England  and  Wales  at  least,  the  rating 
authorities  are  debarred  from  laying  any  sensible  por- 
tion of  the  burdens  imposed  by  debts  upon  the 
shoulders  of  that  class  of  the  community  best  able  to 
bear  them.  Were  communities  the  people  in  mass  to 
be  themselves,  and  all  of  them,  the  freeholders  of  the 
land  on  which  their  cities  and  towns  are  built,  what 
now  looks  like  extravagance  might  have  little  or  no 
influence  in  pressing  down  the  bulk  of  the  ratepayers 
or  citizens  towards  poverty.  As  it  is  the  ground  land- 
lords, a  very  limited  class,  esca{>e  bearing  any  reason- 
able portion  of  the  charges  imposed  in  order  to  make 
our  cities  clean  and  to  light  our  streets  or  otherwise 
increase  the  amenities  of  urban  life.  Because  of  this 
immunity  the  burden  of  rates  falls  more  and  more 
heavily  upon  the  dependent  classes,  as  they  may  be 
called — the  wage-earners,  the  people  of  fixed  incomes, 
the  rent-payers  of  all  degrees  of  well-being — and  if 
too  great  zeal  or  too  slavish  a  following  of  the  fashion 
leads  through  public  debts  tO'  the  imposition  of  exces- 
sive burdens  upon  these  classes  of  citizens,  the  conse- 
quence must  be  an  increase  in  the  poverty  of  the 
weaker  and  less  favourably  placed  among  them.  Alter 
our  system  of  local  taxation  so  that  no  owners  of  land 
within  the  municipal  area  can  escap>e  the  duty  of  bear- 
ing their  share  in  the  burdens  created  so  as  to  make  the 
city  or  town  habitable  according  to  modern  ideas,  and 
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the  danger  we  now  see  looming   in   the  near   future 
might  disappear  for  good. 

But  there  are  other  aspects  of  the  subject  which,  if 
not  equally  important,  are  well  deserving  of  attention. 
Much  of  the  money  raised  by  loans — and  according  to 
the  thirty-third  report  of  the  Local  Government  Board 
the  net  total  of  the  local  debts  of  England  and  Wales 
alone   was,    on    March    31,    1902,    ^'343, 416,582 — has 
not  been   expended   in   directions   calculated   to  return 
any   tax-abating   benefit    to    the    citizens.     Take   the 
figures   for  the  year   then  ended   as  an  example,    the 
latest   which   are  provided   by   the   Local   Government 
Board.      In     that     year     the     total     outlay     by     local 
authorities  in   England  and  Wales,   urban  and  rural, 
amounted  in  round  figures  to  ^121,555,000.    Now  out 
of  this  total  no  less  than  ;^33,863,ooo  was  provided  by 
loans,  and  of  these  loans  no  small  portion  was  spent 
in   ways   that  cannot   be  expected   to  return   revenue. 
The  London  boards  of  guardians,   for  instance,   spent 
in  1901-2  nearly  ;^70o,ooo,   and  the  managers  of  the 
Metropolitan   asylums   nearly  ;^450,ooo,   all  borrowed 
within  the  year.     Another  ;^587,ooo  was  laid  out  by 
the  School  Board  for  London,  and  about  ^98,000  by 
the  City  of  London  Commissioners  of  Sewers.     Burial 
boards,  public  library  authorities,  and  baths  and  wash- 
house   authorities,    all,    also  in   the    metropolis,    spent 
;^i,48o,ooo     of     loan     money.     The    London    County 
Council  itself  laid  out  ;^3,366,427,  doubtless  upon  its 
tramway  and  street  improvements,   the  revenue  from 
which  may  in  time  be  sufficient  to  recoup  the  outlay, 
but  the  other  disbursements   named   all   involve  addi- 
tions to  the  rates.  Beyond  the  metropolis  urban  sanitary 
■authorities,   urban   district  councils   and   so  on,   spent 
;^20,56o,ooo  in  the  same  twelve  months,  all  borrowed, 
most  of  the  money,   we  should  judge,  going  in  ways 
not  directly  revenue-yielding  ;  and  it  has  always  been 
questionable  to  us  whether  outlays   in  directions   not 
actually  productive  of  income  should  be  provided  for 
out  of  the  proceeds  of  loans.     If  borrowing  there  must 
be,  it  would  at  least  have  been  better  to  have  borrowed 
on  very   short  annuities,    relying   upon   an  immediate 
increase  in  the  rates  to  repay  the  money  within   the 
specified  time,  five  or  at  the  most  ten  years.     As  it  is, 
our  municipal   debts   are   nearly   all   created   so  as   to 
endure  for  a  generation  at  least,  and  a  great  number 
of  them   for  two  generations.     This    may    have    the 
effect  of  keeping  down  rates  for  a  time,  but  should  any 
prolonged   or  even   temporary   setback  happen  to   the 
wonderful  expansion  of  the  country's  population   and 
industries,     the    consequences    to    the    town-dwellers 
saddled   with   these   debts    might     be    grave    beyond 
description.     Therefore  we  can  never  escape  from  the 
feeling  that  a  spirit  of,  to  put  it  mildly,  thoughtless- 
ness,  an   absence  of  consideration   for  the   true  well- 
being    of    the    communities    upon    whom    these    debts 
have  been  imposed,   has   marked   the  policy  of  local 
borrowing  authorities  for  many  years  back.      No  care- 
ful estimate  is  made  beforehand  of  the  ultimate  effects 
likely  to  flow  from  the  increase  in  rates  inevitable  when 
borrowing  is  embarked  upon.     The  minds  of  municipal 
representative  bodies  dwell  only  upon  the   immediate 
object  in  view,  and  they  never  pause  to  consider  what 
the  consequences  will  be  after  all  the  money  has  been 
spent    and    the    burden    of    the    debt   alone    remains, 
not  merely  to  the  ratepayer,   but  upon  the  labouring 
classes   whose   earnings    have    been     augmented    and 
['whose  employment  has  been  constant  and  good  during 
'  the  time  that  the  borrowed  money  was  being  laid  out. 

II. 
Of  the  large  expenditure  of  1901-2  only  ;^46,43g,ooo 
came  from  rates  ;  that  is  to  say,  38.2  per  cent,  of  the 
whole.  Another  10.3  per  cent,  was  provided  out  of 
the  Imperial  Exchequer,  which  contributed  altogether 
ho  less  than  ;^i2,53i,353  from  taxation,  out  of  which 
^^1,329,000  went  in  relief  of  agricultural  rates,  a  most 
pernicious  and  immoral  dole.  But  these  imperial 
grants  ia  aid  are  always  merely  a  stimulus  to  ex- 
travagance on  the  part  of  local  authorities.  Rather 
less  than  ;^3, 202,000  was  provided  by  rents  and  profits 
on  property,    including  interest   and   dividends   on  in- 


vestments, but  the  waterworks,  gas  works,  electric 
undertakings,  tramways,  harbour,  pier  and  dock 
undertakings,  market  tolls,  cemeteries,  sewerage 
farms,  baths,  fire  brigades,  lunatic  asylums,  &c.,  gave 
altogether  ;£r2o,463,ooo  or  12.6  per  cent,  of  the  entire 
municipal  revenue.  These  revenues  were  presumably 
so  much  to  the  good,  moneys  received  in  relief  of 
rates.  Nevertheless,  rates  have  mounted  to  a  quite 
alarming  extent  during  the  past  quarter  of  a  century, 
or  since  1874-5.  In  that  year,  the  first  for  which  we 
have  the  figures,  rates  in  the  administrative  County  of 
London  amounted  to  4s.  i.6d.  per  £,  while  in  1901-2 
the  levy  was  6s.  4.4d.  in  the  £.  Within  the  same 
period  the  grants  out  of  the  imperial  taxation  rose 
from  5.9d.  to  is.  i.id.  In  the  rest  of  England  and 
Wales  the  rates  came  to  3s.  i.7d.  in  the  £",  in  1874-5, 
and  to  5s.  o.  id.  in  1901-2,  while,  partly  by  reason  of 
the  dole  to  the  privileged  classes,  the  tithe-payers  and 
ground  landlords,  the  grants  in  aid  rose  from  3d.  in 
the  £  in  the  earlier  year  mentioned  to  is.  5. id.  in 
1901-2.  But  these  figures  do  not  disclose  the  full 
measure  of  the  augmented  burdens  because,  at  irregu- 
lar dates  all  over  England  and  Wales  and  once  every 
five  years  in  London,  property  is  revalued  for  assess- 
ment purposes,  so  that  urban  rents  are  frequently  in- 
creased, and  in  proportion  as  the  average  rental  is 
thus  arbitrarily  advanced  the  weight  of  the  rate  is 
made  to  appear  less.  Public  rates  have  accordingly 
risen  from  ^19,198,579  in  1874-5  to  ;^46,439,ooo  in 
1901-2,  an  increase  of  ^27,240,000  or  nearly  142  per 
cent.  During  the  same  period  the  doles  paid  from 
imperial  taxation  have  risen  from  ;£'i,68i,399  to 
;^i2,435,ooo,  an  increase  of  ;£j'io,853,ooo  odd  or  645.5 
per  cent.  This  includes  ^1,329,000  handed  to  the 
landlords  in  relief  of  agricultural  rates.  Excluding 
that  the  dole  from  imperial  taxes  has  gone  up  by  566.5 
per  cent,  and  it  has  been  pernicious  in  its  influence 
throughout.  To  local  authorities  this  is  easily  found 
money,  and  they  waste  it  so  that  in  the  end  the  rates 
tend  to  become  intolerably  burdensome. 

One  has  but  to  look  at  the  enormous  amount  of 
money  which  has  gone  in  the  aggregate  into  public 
works — good  in  their  fashion,  useful  in  many  ways, 
indirectly  profitable  no  doubt,  but  not  directly  revenuc- 
yieldir/f — in  order  to  see  how  rapidly  the  load  of  the 
people  has  been  growing.  In  1884-5  ^^'^  amount  of 
borrowed  money  spent  upon  highways  and  street  im- 
provements was  ;^26,946,ooo.  On  March  31,  1902, 
this  had  risen  to  -^40,369,000.  The  debt  created  for 
hospitals  has  in  the  same  period  risen  from  ;^336,ooo 
to  ;£^3, 250,000,  and  on  lunatic  asylums  from 
£2,326,296  to  ;^8,248, 125.  For  Poor-law  purposes 
and  fever  and  small-pox  hospitals  belonging  to  the 
managers  of  the  Metropolitan  Asylums  district  the 
debt  has  gone  up  from  ;^3,52i,oc)o  in  1874-5  to  up- 
wards of  ;£i3,ooo,ooo  at  the  latest  date  available, 
and  there  has  been  an  expansion  in  the  debt  created  for 
public  buildings  and  offices  which  has  risen  from 
;^3, 75 1,000  in  1884-5  to  ;^6,456,3io  in  1901-2.  Worst 
of  all  in  some  respects  is  the  enormous  debt  incurred 
for  schools.  The  children  of  the  people  must  be 
educated,  we  know  that  perfectly  well,  but  it  ought 
to  have  been  possible,  by  the  re-adjustment  of  old 
trusts  to  new  conditions,  to  release  all  funds  now  in 
the  hands  of  a  few,  and  administered  for  the  benefit 
of  the  rich,  by  a  taxation  upon  ground  rents  or  on 
rental  of  whatever  form,  to  have  furnished  the  means 
of  building  and  equipping  schools  without  the  necessity 
of  borrowing  to  the  extent  we  now  witness.  In  1874-5, 
our  Education  Act  being  then  quite  young,  the  debt 
created  to  pay  for  schools  was  only  ;^2,465,ooo,  and 
at  the  end  of  March,  1902,  it  had  risen  to  ;^33,482,356. 
This  excludes  the  money  borrowed  to  provide  Poor-law 
schools.  Nearly  ;^7,ooo,ooo  again  has  been  raised  to 
provide  dwellings  for  the  working  classes,  and  it  is 
doubtful  whether  this  investment  can  ever  pay.  For 
sewerage  works  alone  local  authorities  had  disbursed 
out  of  loans  upwards  of  ;^32,200,ooo  by  March  31, 
1902,  a  sum  which  almost  doubles  the  debt  existing 
at  March  31,1885. 
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One  question  which  alvvaj's  occurs  to  us  in  looking 
at  figures  of  this  description  is,  what  will  happ>cn  to 
^ny  debt-bound  town  which,  in  this  ever-changing 
world  of  ours,  finds  itself  losing  industry,  or  even  if  it 
merely  encounters  stagnation?  The  expenditure  of 
between  three  and  four  hundred  borrowed  millions — 
and  the  gross  outlay  of  debt  excluding  sinking  fund 
accumulations  must  at  the  present  time  amount  for 
England  and  Wales  alone  to  about  ;£,"400,ooo,ooo^ 
has  had  an  enormous  influence  in  temporarily  better- 
ing the  condition  of  the  working  classes,  as  already 
noted.  What  will  the  position  of  these  workers  be 
when  the  outlay  of  borrowed  money,  to  the  amount  of 
thirty  or  more  millions  per  annum,  comes  to  an  end? 
How  will  the  working  classes  of  Ix)ndon,  for  example, 
be  able  to  stand  the  cessation  of  improvement  now- 
being  carried  on  by  the  County  Council  ?  There  has 
been  a  great  diffusion  of  wealth  amongst  the  lower 
classes  by  the  outlay  of  borrowed  money  during  a 
generation  back,  but  it  must  come  to  an  end  some  day, 
and  what  is  there  to  take  its  place?  While  the  money 
is  being  poured  out  rates  go  up,  and  nobody  minds, 
or,  at  least,  only  the  very  poor  suffer.  But  we  may 
have  a  taste  this  coming  winter  of  what  sufferings  high 
rates  and  rents  may  impose  upon  the  millions  of 
London  alone  who  toil,  who  live  by  the  weekly  wage, 
to  whom  the  cessation  or  curtailment  of  employment 
immediately  brings  hunger,  and  whose  numliers  have 
been  unwholesomel)'  increased  by  the  attractive  power 
-of  full  and  well-paid  work  found  through  the  unstinted 
creation  of  debt.  A  wise  foresight,  we  contend,  would 
.have  moderated  this  zeal  to  mortgage  the  future,  and 
have  thereby  secured  that  future  in  a  way  now 
rendered  impossible. 

What    the    total    debt     of     the     United     Kingdom, 
imperial  and  local,  actually  is  we  do  not  know.     Our 
(iovernment  departments   do  not   seem   able  either  to 
give  the  country  a  complete  exhibit  of  local  obligations 
for  the  United  Kingdom  or  to  bring  those  of  England 
and  \\'alcs  alone  up  to  date  that  could  be  called  actual 
or   even    reasonably   approximate.     Taking,    however, 
our  imperial  burdens  at  ;£r8oo,ooo,ooo,  and  they  to-day 
considerably  exceed  that  figure,  without  counting  the 
Transvaal  Guaranteed  Loan,  destined  to  be  laid  on  our 
backs   soon,    and   adding   in   the  estimated   local   debt 
of  England  and  \\^ales  as  on  JMarch  31  last,  which  we 
may  safely    put   at    not   less    than    ;£'40o,ooo,ooo,    in- 
cluding also  about  ;£'6o, 000,000  as  the  local  debt  of 
Scotland,  and  saj'  ;£ri6,ooo,ooo  as  that  of  Ireland,  we 
arrive  at  a  total  State  and  municipal  or  civic  burden 
upon  the  labour  and  industry  of  the  L'nited  Kingdom, 
amounting    to    not    much    less    than    ;^  1,300, 000, 000. 
■Call  it  ;^ 1, 280, 000, 000  now  and  it  will  before  another 
year  elapses  exceed  the  higher  of  these  figures.     How 
-can    it   be   possible   to  believe   that   a   country   whose 
labour  is  initially  mortgaged  to  this  extent,  and  which 
is  in  addition  burdened  by  the  excessive  charges  im- 
posed   through     our     railway     capitalisation — another 
striking  example  of  the  absence  of  anything  like  fore- 
thought  in  our  direction   of   public   undertakings — by 
lieavy    mining    royalties     also,     by     ground     landlord 
■demands    of    ever-swelling    magnitude,    and    by   debts 
-contracted  in  behalf  of  every  form  of  joint-stock  enter- 
prise, can  really  count  upon  lasting  prosperity  as  its 
■lot?     Are  we  in  a  position  to  contend  against  nations 
■less  over-loaded  in  the  struggle  for,  not  merely  mer- 
■cantile  and   industrial   supremacy,   but   existence  as  a 
"  great  Power,"  to  use  the  cant  phrase  of  the  day? 
If  the  United  States,  to  take  the  most  obvious  example, 
■were  to  throw  down  the  barriers  now  so  injurious  to 
their  foreign  trade,  we  should  not  be  afraid  of  their 
.competition,    except    on    this    one    ground — We   have 
handicapped  ourselves  by  mortgages  to  an  extent  that 
might   very    well    become    intolerable   under    the    new 
-conditions    then    brought     into     play.     Therefore     we 
■desire  to  see  saner  views  about  local,  as  about  other, 
•debts  taking  possession  of  the  public  mind,  and  cannot 
•sympafthise  with  those  who  merely  push  forward  public 
works,    laudable   enough   j>erhaps   in   themselves,    but' 
■works  that  involve  a  constant  addition  to  the  already 


excessive  load  borne  by  the  workers,  especially  by 
the  very  poor.  The  far-off  end  of  extravagance  such 
as  that  is  at  best  paralysis,  at  worst  revolution. 


Company  Reports  and  Balance  Sheets. 

,*  The  Editors  will  be  muck  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  oj  Repoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.s')  as  to  insure  prompt 
notice  in  these  columns. 

The  Krie  K.viLRo.iD, 
Various  untoward  influences  affected  the  earnings  of  this  old 
American  railroad  corporation  for  the  past  year  and  much  stress 
is,  as  in  all  other  reports  of  that  kind,  laid  by  the  staff  upon 
the  exceptionally  severe  winter,  the  frosts,  and  so  on.  It  follows 
that  the  e.xhibit  of  current  income  and  expenditure  is  not  so 
brilliant  as  for  the  previous  year.  The  company's  report  covers 
the  twelve  months  to  June  30  last  and  in  that  period  the  .gross 
earnings  of  the  line  amounted  to  1143,500,213,  a  decrease  of  about 
8504,000.  There  was  also  a  decline  of  $125,325  in  the  net 
earnings  from  other  sources  which  amounted  to  $2,196,000. 
Adding  these  in  the  entire  gross  receipts  amounted  to  $45,201,163 
or  just  $629,250  less  than  in  the  preceding  year.  Working  ex- 
penses, on  the  other  hand,  went  up  sharply,  the  total  increase 
being  no  less  than  $2,656,080  at  $32,251,838,  an  amount  equal 
to  72.08  ner  cent,  of  the  gross  earnings  as  against  65.30  per  cent, 
in  the  preceding  year,  but  compared  with  72.65  per  cent,  in 
1900-1.  So  after  all  last  year's  experience  was  not  so 
phenomenally  exceptional.  Nevertheless  the  net  earnings  from 
all  sources  came  down  by  $3,285,330  to  $12,619,325,  still  the 
board  was  able  to  meet  all  fixed  charges,  rentals,  equipment, 
sinking  funds,  &c.,  and  to  pay  a  dividend  at  the  rate  of  4  per 
cent,  on  the  first  preferred  stock,  leaving  $1,096,000  by  way  of 
surplus.  Whether  the  directors  should  have  paid  that  preferred 
dividend  may  be  a  matter  of  doubt  for  the  financial  position  of 
the  company  does  not  seem  to  us  remarkablj'  strong.  It  is 
shown,  for  instance,  in  the  balance-sheet  that  the  cash  in  hand 
or  in  transit  from  agents,  &c.,  has  fallen  off  $4,287,000  compared 
with  the  previous  year's  total  and  the  current  liabilities,  divi- 
dends due  or  accrued,  pay  rolls  and  audited  vouchers,  the  pre- 
ferred stock  dividend  and  so  forth  amount  to  about  $4,800,000 
more  than  the  total  cash  in  hand.  That  was  the  state  of  affairs 
on  June  30,  and  the  company  is  obviously  in  need  of  a  very 
much  larger  amount  of  capital.  Its  bonded  debt  was  increased 
last  year  by  only  $3,860,000  but  it  spent  $5,994,983  on  capital 
account  for  additional  equipment  alone  during  the  year,  and  the 
total  capital  expenditure  under  that  head  since  the  line  was 
reorganised  in  1895  comes  to  §21,178,861.  There  is  still  a 
considerable  amount  of  bonds  created  but  not  issued  to  be 
drawn  upon  and  doubtless  these  will  be  marketed  on  every 
favourable  opportunity,  for  there  is  a  great  deal  to  do.  The 
line  is  only  2,150  miles  long,  it  having  been  shortened  by  three 
miles  during  the  year  thanks  to  readjustments  of  the  permanent 
way  and  the  abandonment  of  some  small  bits  of  outlying  track. 
Of  this  fairly  long  road  even  for  the  United  States  only  743 
miles,  or  32.05  per  cent,  of  the  total,  are  double-tracked  and  in 
time  as  the  traffic  grows  the  line  will  have  to  be  doubled  through- 
out.  For  the  business  of  the  company  does  grow  and  in  spite 
of  the  decrease  in  the  tonnage  last  year  its  revenue  over  a  series 
of  years  seems  bound  to  expand.  Moreover,  great  economies 
have  been  introduced  in  the  working  of  the  freight  traffic,  as  is 
illustrated  by  the  fact  that  the  train  load  has  risen  from  an 
average  of  only  251  tons  in  1896  to  one  of  about  400  tons  last 
year,  an  increase  of  almost  60  per  cent,  in  eight  years.  If  the 
company's  own  freight  is  included  the  train  load  of  the  past 
year  came  to  almost  429  tons,  and  this  increase  implies  enormous 
economy  in  working  together  with  a  much  better  rate  of  earnings. 
Freight  trains,  for  instance,  earned  last  fiscal  year  $2.51  perJ 
mile  run  as  against  $1.47  in  1896.  It  is  therefore  natural  an^ 
legitimate  to  expect  that  net  earnings  should  grow,  but  as  thei 
traffic  expands  so  will  the  demands  of  the  various  passengers 
and  freight  customers  make  calls  upon  the  capital  resourced 
available  for  improvements.  Moreover,  the  Erie  Company  ii 
deeply  interested  in  sundry  coal  properties  and  in  a  variety  oj 
subsidiary  undertakings  all  of  which  lean  upon  it  for  additiona 
accommodation,  and  during  the  nine  j'ears  from  the  date  of 
the  reorganisation  to  June  30  last  818,445,000  has  been  realised 
from  the  sale  of  various  securities  and  j^roperties,  and  the  whoM 
with  a  good  deal  more  put  into  the  property  or  utilised  to  purJ 
chase  other  stocks  in  order  to  obtain  control  of  subsidiary  linesJ 

W.\B.\SH  R.\iLEo.4D  Company. 
No  American  railroad  whose  reports  we  are  acquainted  witl 
gives  such  a  variety  of  minute  items  of  information  about  its 
expenditure,  especially  its  capital  expenditure,  as  this  one,  bui 
we  do  not  know  that  the  general  student  of  its  figures  will  ba 
much  the  better  of  the  details.  They  resemble  the  figures  given 
in  the  reports  of  the  Commissioners  of  the  New  South  Wale? 
Railways,  where  every  single  item  is  set  forth  in  detail  relating _ 
to  all  the  stations  of  the  line.  In  its  last  fiscal  year  ended 
June  30  the  Wabash  did  fairly  well,  its  gross  earnings  showing 
an  increase  of  $1,822,798,  the  seventh  continuous  .increase  in 
the  company's  history,  and  a  total  $11,496,839  more  than  in  1897. 
The  entire  income  amounted  to  $23,023,627.  Working  expenses, 
however,  also  went  up  by  nearly  $2,000,000,  so  that  the  net 
income  was  almost  identical  with  that  of  the  j'ear  before,  viz.. 
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Sa  262,460,  a  mere  difference  of  about  $4,000  in  last  year  s  favour. 
\f'ter  meeting  interest  charges  and  setting  aside  $591,446  to  pay 
ior  additions  to  property  besides  meeting  the  sinking  fund 
charges  on  account  of  new  equipment  and  steamers,  the  board 
was  able  to  pay  the  dividend  on  the  '^A"  debenture  bonds  and 
still  had  $14,291  left  as  surplus  compared  with  $196,150  a  year 
back  The  amount  distributed  on  the  "A"  bonds,  however, 
was  iust  half  that  paid  in  1902-3,  viz.,  $105,000  against 
$210,000.     Below  the  ''A"  bonds,  the  total  of  which  is  only 

I $,,500,000,  there  stands  $2^500,000  of  "B"  bonds  upon  which 
nothing  whatever  is  paid.  During  the  past  year  the  entire 
capital  commitments  of  the  company  rose  by  $21,360,100,  no  less 
fcan  $8,564,000  having  been  added  to  the  bonded  debt  besides 
110,000,000  to  the  common  stock.  The  total  of  the  common 
and  preferred  stocks  is  therefore  now  $62,000,000  so  that  adding 
in  the  "  13  "  debentures  the  capital  standing  below  the  A  ■ 
debentures  is  about  $88,000,000.  It  will  be  a  long  time  before 
any  of  that  capital  becomes  worth  much  as  a  dividend-earmng 
security.  That,  however,  does  not  hinder  any  of  the  securities 
:om  rising  in  the  market. 

Great  Northern  Railway  (U.S.). 
The  full  report  of  this  interesting  railway  corporation  has  not 
'et  reached  us  but  a  preliminary  summary  states  that  the  gross 
parnings  came  to  $41,414,806  and  the  expenses  to  $22,895,950  in 
":e  year  ended  June  30  last,  showing  a  decrease  of  $723,000  in 
le  gross  income  and  an  increase  of  $486,000  in  the  expenses. 
, adding   in   miscellaneous   income  the   entire   net   revenue   was 
119,492,535  against  $21,049,390  in  the  previous  year.    Compared, 
bowever,  with  the  year  ended  June  30,  1901,  the  net  earnings  of 
he  past  year  rose  no  less  than  $5,600,000  ;  therefore  the  company 
>as  easily  able  to  meet  all  its  fixed  charges  and  to  pay  a  7  per 
lent,  dividend  upon  its  stock,  besides  devoting  $2,000,000  to  im- 
provements as  compared  with  $3,000,000  in  the  preceding  year, 
nd  still  claims  to  have  a  surplus  balance  of  $3,432,595  left  over. 

Central  Urvguay  Railway  Company  of  Monte  Video, 

Limited. 
From  the  beginning  of  the  present  year  until  quite  recently  a 
fBrious  revolution  disturbed  the  peace  of  Uruguay  and   as  it  is 
tot   usual    for   railways   to   flourish   under   such   conditions   the 
Central   Company   did   not  find  the   twelve   months  to   June   30 
»st  a  very  happy  period.     All  went  well  for  the  first  half  of 
he  year  and  had  nothing  violent  happened  shareholders  might 
kow  have  enjoyed  a  satisfactory  report  ;  but  quickly  there  came 
,  change  for  the  worse,  bringing  depression  and  restricted  busi- 
ness in  its  train.     Actually  the  company  did  not  suffer  to  a  very 
ferious  extent,  the  dip  in'  receipts  being  only  ;£6,363  at  a  total 
Bf  ;£364,8i4,  but  so  much  of  the  business  done  was  on  Govern- 
nent  account  connected  with  the  revolution  that  a  proper  com- 
arison  is  rendered  impossible.     With   the   decline   in  revenue 
ame  an  advance  of  £6,310  to  /i7i,369  in  the  expenditure    so 
bat    the    shrinkage    in    net    profits   is   ;^i2,673   at   a  total   of 
[193,445.     These  are  the  figures  for  the  main  line  only     and 
t  we  take  the  combined  results — that  is,  including  the  Northern, 
'  Eastern,   and   Western   Extensions — we   find  the   gross   earnings 
are  less  by  £,6,0; i  at  ;if54i,503  with  a  rise  in  outlay  of  £6,tjj 
to  ;f254,930,  meaning  that  the  net  receipts  of  ;^286,572  reveal  a 
decline   of   ;ri2,849.     On   the   combined   system   the   amount   of 
Government  traffic  transported  was  /■77,857,.    of  which  .£73,924 
was  in  the  second  half  of  the  year,  showing  clearly  the  abnormal 
conditions    that    prevailed.     Active    revolutionary    hostilities    it 
fcems   were    mostly   confined   to   the    districts    served   by   the 
Northern  and  Eastern  Extensions,  and  certain  portions  of  the 
Bain  line  and  the  effects  on  the  various  sections  were  somewhat 
nrious.       Thus   while     the    Eastern    Extension    was     a    direct 
offerer  the  decrease  on  the  Western  lines  was  chiefly  due  to 
be     natural     general     depression     prevailing    throughout    the 
Duntry,  and  the  Northern  section  actually  did  better  owing  to 
be  inclusion  of  freights  corresponding  to  the  troops,   horses, 
nunitions,    and    stores   transported    on    Government    account. 
Retails  supplied  by  the  general  manager  show  that  taking  the 
t>mbined  system  there  was  a  considerable  falling  off  in  both 
ong  and  short-distance  public  passenger  traffic,  the  increase  in 
lumbers  and  receipts  being  solely  due  to  the  inclusion  of  the 
jovernment  troops  transported,   representing   131,763   journeys 
and  ^38,388  in  earnings.     Excess  parcels  and  luggage  fell  off 
rather  more  than  £1,000    and  although  the  tonnage  of  goods 
declined   20,894  the  total   included  9,903   tons   moved   for  the 
authorities.     Wool  and  sheep-skins  went  down  rather  sharply 
but  a  decrease  had  been  anticipated  under  any  circumstances, 
owing  to  the  exceptional  increase  shown  for  the  preceding  year, 
and  the  condition  of  the  flocks  is  now  reported  as  satisfactory. 
Hides  fell  off  3,165  tons  on  account  of  the  improved  condition 
of  the   stock    but  there  was  a  good  deal  of  slaughter  by  the 
forces  under  arms    and  now  that  the  fighting  is  done  a  fairly 
heavy  traffic  is  looked  for.     Hay  did  better   but  cereals  showed 
a  decrease,  entirely  due  to  the  failure  of  wheat  crops,  but  a 
fair  quantity  still  remains  to  be  transported    and  the  prospects 
for   the   approaching  harvest   are    so   far   satisfactory.     A   good 
crop  of  maize  led  to  an  improved  traffic  and  here  also  a  fairly 
large  quantity  remains  to  be  carried.     Flour  did  badly,  a  direct 
result  of  the  revolution.     Of  other  branches  of  traffic  fencing 
materials  were  less    but  advances  occurred  in  limestone,  build- 
ing materials,   and  live-stock,  sheep  alone  showing  a  decrease. 
The  movement  in  live-stock  was  quite  remarkable,  and  for  the 
first  time  the  number  of  cattle  transported  exceeded  300,000  in 
a  single  year,  the  number  being  324,938.     It  would  have  been 
larger  still  except  that  the  Government  made  such  heavy  de- 
mands upon  the  company's  resources,  as  the  killing  at  the  jerked 


beef  factories  was  exceptionally  vigorous,  cattle  raisers  being 
eager  to  sell  their  stock  before  it  could  be  requisitioned  by  the 
forces  under  arms.  Working  expenses  as  already  intimated 
showed  an  increase  of  £6,tii,  but  that  was  natural  in  the  circum- 
stances, and  we  find  that  the  chief  advances  occurred  in  the 
locomotive  department  and  maintenance  of  way  and  works. 
TraflSc  expenses  showed  a  moderate  decline.  To  the  balance 
of  net  revenue  of  ;fi93,445  must  be  added  the  sum  brought 
forward  ;/,9,934,  interest  on  Government  bonds  ;f3,9io,  interest 
on  debenture  stock  of  the  Western  Extension  ;£'33,8i7,  and  other 
revenue  of  ^3,663,  making  ^244,769.  From  that  debenture 
interest  absorbs  /^i  10,981  and  rent  ;f 53,619.  while  ^25,545  was 
advanced  to  the  Western  Extension  under  guarantee.  Further 
small  charges  account  for  £\,-j6/^,  leaving  £t,2,?,^?>,  and  the 
directors  propose  a  dividend  of  2  per  cent,  on  the  ordinary 
stock,  carrying  forward  /;i2,858.  The  dividend  is  i  per  cent, 
less  than  for  1902-3  but  the  carry-forward  shows  a  small  im- 
provement, and  it  must  be  considered  that  the  directors  do  not 
take  credit  for  the  profit  derived  from  working  the  extensions, 
amounting  to  £22,2Ti,  as  they  did  last  year,  the  money  being 
placed  to  suspense  account  against  future  maintenance  outlay. 
It  is  estimated  that  not  less  than  ;,£! 5,000  will  be  required  to 
make  good  the  damage  resulting  from  the  revolution. 

Central  Uruguay  Northern  Extension  R.mlway  Co., 
Limited. 

This  company's  separate  statement  shows  that  the  gross 
revenue  for  the  past  year  was  ^50,863  or  an  advance  of  ;£'i  1,755 
against  an  increase  in  expenses  of  ^7,053  to  ;f3o,5i8,  leaving 
the  net  profit  ^4,702  to  the  good  at  ;f  20,345.  To  that  is  added 
the  Government  guarantee  of  ;£46,739  and  £a„'&T;  brought  for- 
ward, making  £-\,()6\.  Debenture  interest  absorbs  ;i'3i,357, 
interim  dividend  alread}'  paid  ;£i5,ooo,  and  income-tax  and 
interest  £\,<)o'i,  so  that  the  sum  still  for  disposal  is  ;(f 23,695. 
That  enables  the  board  to  distribute  a  further  sum  of  3s.  6d. 
per  share,  increasing  the  total  return  to  6s.  6d.  or  3}:(  per  cent, 
with  an  improverrient  in  the  carry-forward  to  ^£6,195.  The  com- 
pany's affairs  are  so  fully  dealt  with  in  the  report  of  the  parent 
undertaking  that  little  further  reference  is  necessary,  but  it 
may  be  pointed  out  that  practically  all  the  advance  in  revenue 
was  in  passengers  due  to  the  Government  transport.  Goods 
traffic  improved  a  little,  thanks  to  a  considerable  gain  under 
general  goods,  as  most  of  the  items  show  small  decreases.  Live- 
stock traflSc  did  well  as  a  rule,  with  cattle  the  exception  on  this 
line,  the  Northern  camps  having  suffered  more  than  the  others 
from  the  ravages  of  war.  Wool  fell  off  rather  heavily  partly 
because  the  previous  year  was  a  particularly  good  one  and 
partly  because  of  the  interruption  to  the  train  service.  Prospects- 
for  the  current  financial  year  are  not  very  encouraging.  Camps 
are  in  good  condition,  but  the  estancias  have  been  considerably 
lightened  of  stock,  and  it  is  feared  that  the  company  will  feel 
the  effects  of  this  for  some  time  after  the  end  of  the  war. 

Central  Uruguay  Eastern  Extension  Railway,  Limited. 

On  this  Extension  the  gross  earnings  amounted  to  £?>\,i^6(i 
or  a  decline  of  ^'8,407,  but  as  the  expenses  were  reduced  ^£4,263 
to  /42,233  the  shrinkage  in  net  revenue  was  £i,,i^^  at  ^£42,233. 
Passenger  traffic  gave  an  increase  of  £i,%6<)  but  with  the  ex- 
ception of  maize  and  general  goods  all  classes  of  goods  traffic 
fell  away,  and  it  was  only  because  of  an  abnormal  advance  in 
horses  that  the  live-stock  traffic  was  on  a  better  scale.  Sheep 
showed  a  very  big  decrease  owing  to  the  small  exportation  to 
the  Argentine  and  cattle  fell  off  5,859  although  the  business 
done  must  have  been  good  under  ordinary  conditions.  The 
wheat  crop  was  a  partial  failure,  flour  fell  off  severely  and  even 
the  general  goods  would  have  gone  down  but  for  the  transport 
of  Government  munitions  of  war  which  are  included  in  this 
category.  After  adding  to  the  net  revenue  the  balance  brought 
forward  and  Government  guarantee  the  sum  for  disbursement 
is  ;,f44,388,  from  which  debenture  interest  takes  £2j„\-jo.  An 
interim  dividend  of  2s.  6d.  per  share  has  been  already  paid  and 
the  directors  now  propose  a  further  3s.,  making  53.  6d.  or  2j^  per 
cent,  in  all,  the  same  as  for  the  preceding  twelve  months,  with 
a  decline  in  the  carry  forward  from  £\,i\^  to  ^^558. 

Yokohama  Specie   Bank,   Limited. 

Including  427,668  yen  brought  in  the  gross  profits  for  the  sir 
months  ended  June  30  were  135,716  yen  smaller  at  6,489,418  yen 
and  as  current  expenses,  interests,  &c.,  were  only  reduced  by 
57,47'  yen  at  4,582,418  yen  the  net  profits  came  to  1,907,000  yen 
or  78,245  yen  less.  The  directors,  however,  restore  the  provision 
for  general  reserve  to  its  old  figure  of  200,000  yen  and  after 
setting  aside  another  100,000  yen  to  the  silver  funds  compared 
with  200,000  yen  a  year  ago,  pay  the  same  dividend  at  the  rate 
of  12  per  cent.,  and  increase  the  carry-forward  to  527,000  yen. 
Current  and  fixed  deposits,  &c.,  are  5,340,828  yen  down  at 
72,772,029  yen,  while  bills  payable  and  other  liabilities  have 
risen  35,851,195  yen  to  94,674,192  yen.  On  the  other  hand,  cash 
in  hand  and  at  bankers  is  5,604,479  yen  higher  at  13,524,359  yen, 
bills  discounted,  loans,  &c.,  show  an  increase  of  5,668,100  yen  at 
51,895,124  yen,  and  bills  receivable  an  advance  of  24,607,742  yen 
to  110,284,672  yen,  while  investments  stand  at  19,986,648  yen  or 
a  decrease  of  5,738,105  yen.  With  the  present  additions  the 
general  and  silver  fund  reserves  come  to  10,020,000  yen  against 
the  paid-up  capital  of  18,000,000  yen  and  there  are  also  reseri'es 
of  235.382  yen  for  bad  and  doubtful  debts  and  607,345  yen  for 
depreciation  of  premises,  properties,  &c.,  which  are  valued  at 
2,068,824  yen — a  creditable  enough  display. 
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Westeen  Telegraph  Co.,  Limited. 

This  undertaking  well  maintained  its  position  during  the  six 
months  ended  June  30  and  reports  a  revenue  from  messages  of 
^216,2:4  or  ^^3,195  more  than  in  the  opening  half  of  1903. 
Banlcers'  interest,  rent  and  transfer  fees  were  larger  in  the  aggre- 
gate at  ;£i,33i,  dividends  on  investments  in  other  telegraph 
companies  rose  £2,3^  to  ;£i7,ii4,  and  the  company  this  time 
brings  the  interest  on  investments,  less,  an  amount  credited  to 
the  sinking  fund  of  £7,3^2,  into  the  revenue  account,  so  that  the 
income  from  all  sources  is  increased  by  ;£i2,89i  to  ;^24i,98i. 
Total  expenditure,  however,  went  up  ;f8,628  to  ;£74,33S,  deben- 
ture interest  and  sinking  fund  were  higher  at  ;f  13,868,  and 
income-tax  drew  off  ;£2,6s4  more  at  ^5,893  so  that  although  the 
repairs  of  cables  and  expenses  of  ships  showed  a  decline  of 
^3,872  to  ;£25,2i2,  the  improvement  on  the  net  balance  is  re- 
duced to  ;£s,i92  at  £\22fiy2.  Adding  ;^4,94o  brought  forward 
the  sura  for  disposal  is  ;£i27,6i2,  and  while  placing  2|i3.ooo  less 
at  ;f  22,000  to  general  reserve  the  directors  increase  the  allocation 
to  the  maintenance  ships  reserve  by  ;f  16,000  to  ;^i8,ooo,  the 
aggregate  amount  put  by  being  ;f3,ooo  more.  An  interim  divi- 
dend of  lyi  per  cent,  was  paid  in  June  last,  and  it  is  now  pro- 
posed to  pay  a  further  1%  per  cent.,  together  with  a  bonus  of 
2S.  per  share,  making  4  per  cent,  for  the  half-year  and  7  per 
cent,  for  the  complete  twelve  months  with  a  sharp  increase  of 
^^4,440  in  the  carry  forward.  General  reserve  fund  now  amounts 
to  ^895,349  and  the  maintenance  ships'  fund  to  ;f48,ooo,  besides 
which  there  is  a  guarantee  fund  of  /300  making  ;^943,649  in 
all,  and  doubtless  another  half-year  will  bring  the  savings  to 
the  neighbourhood  of  ;^i, 000,000  or  more  than  one-third  of  the 
capital  outlay  of  all  kinds,  truly  a  sound  position.  This  is  apart 
from  the  debentiue  sinking  fund  of  ;£64,9i4.  Total  investments 
in  high-class  securities  come  to  ^574, 723,  traffic  and  other  float- 
ing accounts  are  well  in  favour  of  the  company  and  cash  and 
bills  amount  to  ;f84,634.  Included  in  tlie  capital  expenditure  is 
a  sum  of  ;f4io,8i7  invested  in  other  telegraph  companies,  and  on 
that  the  return  is  over  8  per  cent,  per  annum. 

Henry  Bucknall  and  Sons,  Limited. 

This  old-established  business  of  cork  wood  and  cork  manu- 
facturers does  not  seem  to  be  going  on  at  all  well.  Indeed  the 
directors  have  the  misfortune  to  report  the  worst  result  ever 
attained  in  the  company's  history  giving  as  the  reasons  a  falling- 
o£f  in  business,  very  considerably  reduced  selling  prices  and  the 
fact  that  last  year's  crop  of  cork  wood  turned  out  of  inferior 
quality.  Probably  all  these  unhappy  circumstances  were  beyond 
the  control  of  the  board  but  is  not  the  display  of  generosity  with 
shareholders'  money  rather  mistaken  considering  the  decline  in 
profits  and  dividend?  The  directors  say  that  in  view  of  the  zeal 
displayed  they  have  made  a  donation  of  10  per  cent,  to  the  secre- 
tary and  clerks  in  the  London  office  and  Lisbon  offices  on  their 
respective  salaries  but  we  thought  bonuses  were  usually  given 
in  good  times  not  in  bad.  Profit  on  the  business  for  the  twelve 
months  ended  August  31  was  £33,S22,  /6,oio  came  in  as  interest, 
&c.,  on  investments,  transfer  and  other  fees  gave  £21)  and  £^,i(& 
was  received  from  the  executors  of  the  late  Mr.  H.  C.  Rucknall 
to  reimburse  the  company  for  loss  on  investment  in  J.  F. 
Pease  and  Co.,  Limited,  which  was  written  off  against  profits 
in  1902  and  1903.  With  ;^3,04i  brought  forward,  the  entire 
revenue  therefore  amounts  to  ^^46,770  against  which  the  London 
office  expenses  absorbed  ^9,098,  depreciation  on  plant  and  lease- 
hold factories  ^£345,  and  income-tax  £(>jo,  leaving  ,f  36,657.  Out 
of  that  the  directors  propose  to  pay  the  prefei-ence  dividend  of  6 
per  cent,  and  4  per  cent,  on  the  ordinary  shares,  a  decline  of  2 
per  cent,  on  the  latter,  carrying  forward  the  reduced  sum  of 
;f  2,657.  Nor  can  we  find  much  consolation  in  the  balance-sheet. 
The  reserve  has  been  written  down  by  ^12,500  to  ;^5o,ooo  in 
order  to  make  good  losses  on  investments  held,  but  even  now 
the  gap  has  not  been  filled  up  because  the  Consols,  standing  at 
^£'52,160,  are  taken  in  at  90,  and  we  have  no  manner  of  means 
of  knowing  what  the  other  investments,  valued  by  the  directors 
3'  ;f  107, 160,  are  really  worth.  We  believe  these  investments 
consist  of  securities  in  a  Bucknall  Steamship  Company  and  think 
the  directors  should  supply  some  further  details.  Floating 
liabilities  come  to  ;f  77,962,  apart  from  a  secured  bankers'  loan  of 
£6^1,000  and  on  the  credit  side  we  find  such  assets  as  cash 
advances  or  cork  for  future  delivery  £t7,s^j,  stocks  ;f  17,585, 
sundry  debit  balances  and  bills  receivable  ;^28,482,  and  cash 
;f  14,1 10.     Depreciation   allowance   seems   very  poor. 

Tubes,   Limited. 

Possessed  of  a  share  and  debenture  capital  of  /i, 061, 289,  of 
which  ;^757,64i  is  represented  by  patent  rights  and  goodwill, 
this  Brummagem  undertaking  earned  a  profit  of  £^,'B.3(>  in  the 
year  to  June  30  last,  a  hundred  or  so  less  than  in  the  preceding 
twelve  months,  and  it  would  be  waste  of  time  to  criticise  a 
position  of  such  utter  hopelessness.  Even  another  reconstruc- 
tion—it has  gone  through  the  process  once — seems  impossible, 
so  violent  would  the  writing  down  have  to  be,  and  we  suppose 
the  thing  must  go  on  until  it  one  day  disappears  from  sheer 
exhaustion.  Beyond  the  above-mentioned  ;^757,64i  the  com- 
pany is  possessed  of  such  other  valuable  assets  as  debit  to 
revenue  account  ;,f3i,37S,  diminution  in  value  of  freehold  land, 
buildmgs,  plant,- and  machinery  at  St.  Helens  at  September  30, 
'O02,  £10,000,  and  diminution  in  value  of  stock  at  same  date 
;643>S04-  In  other  words,  out  of  a  balance-sheet  total  of 
£1,097,242  no  less  than  ^^'842, 520  is  represented  by  actual  losses 
or  intangible  matter  of  practically  no  value  and  to  pick  up  the 
preferred  ordinary  shares  at  the  current  price  of  6d.  would  be 
gambling  of  a  peculiarly  silly  kind.  The  deferred  shares  need 
not  be  considered  as  they  have  no  quo'tation  at  all.     In  addition 


to  the  debenture  issue  the  company  owes  ;^9,6go  to  present  and 
former  directors  and  ;£is,267  to  trade  creditors,  against  which 
there  are  sundry  debtors  ;^i  1,621,  cash  £i,3yo,  and  stock  ;,r29,827. 
Payment  in  advance  of  contracts  in  hand,  however,  really  reduce 
the  last-named  item  by  £(>,Sf>t.  Freehold  and  leasehold  land 
and  buildings  at  Climax,  Credenda  and  Star  Works  are  con- 
sidered worth  ^57,360  and  plant,  machinery,  and  tools  at  the 
same  place  stand  for  ;^i45,i79.  The  St.  Helens  properties  are 
entered  at  ;f 7,365  only  and  we  gather  from  the  report  that  the 
directors  have  been  trying  to  dispose  of  these  works  and  those 
at  Credenda.  So  far  no  success  has  been  achieved  but  every 
effort  will  be  made  to  effect  a  sale,  since  the  properties  are  no 
longer  required  for  the  company's  business.  We  are  not  told 
whether  the  directors  expect  to  realise  balance-sheet  value  should 
a  sale  take,  place,  but  note  that  no  direct  allowance  has  ap- 
parently been  made  for  depreciation.  As  explanation  for  the 
deplorable  results  the  board  says  that  the  fall  in  prices  referred 
to  in  the  last  two  reports  has  continued  during  the  whole  of 
the  year  under  review  and  cheers  shareholders  up  with  the  state- 
ment that  at  present  no  hope  of  improvement  can  be  held  out, 
current  prices  being  lower  than  at  any  time  in  the  company's 
history. 

Queensland  Investment  and  Land  Mortgage  Co.,  Limited. 
Having  duly  obtained  an  Act  of  Parliament,  as  intimated  a 
year  ago,  to  assist  them  in  yet  another  reorganisation  of  the 
company,  the  directors  of  this  somewhat  decrepit  undertaking 
have  a  rather  more  cheerful  story  to  tell  in  their  report  for  the 
twelve  months  ended  June  30.  During  the  year  they  managed  to 
arrange  for  the  repayment  of  ;^98,745  6  per  cent,  prepaid  capital, 
as  authoffced  by  the  scheme  outlined  in  these  columns  at  this 
time  last  year,  and  did  so  by  exercising  borrowing  powers  to 
the  extent  of  two-thirds  of  the  ;t3o,ooo  which  it  was  thought 
might  be  necessary.  It  is  estimated  that  this  repayment  will 
save  the  concern  something  like  /,'2,ooo  a  year.  No  benefit 
accrued  in  the  past  twelve  months  but  the  company,  wonderful 
to  relate,  received  a  dividend  of  ;f5,ooo  from  its  interest  in  the 
Queensland  Cattle  Company  and  from  all  sources  gathered  in 
a  revenue  of  ;^33,584.  Debenture  and  other  interest  absorbed 
jf25,544,  management  expenses  £n,^o,  and  two  or  three  smaller 
charges,  including  ;f5oo  for  the  cost  of  the  Brisbane  manager' s 
visit  to  London,  ^1,093,  so  that  the  operations  actually  resulted 
in  a  profit  of  ^^2,043  compared  with  last  year's  loss  of  ;fs,9i8. 
The  result  is  a  reduction  in  the  debit  balance  from  ;f  14,995  to 
;f  12,952.  Total  debenture  and  other  indebtedness  at  the  date  of 
the  balance-sheet  was  £c^o(>,it,2y  but  the  directors  anticipate  that 
some  special  debentures  will  very  shortly  be  paid  off  and  the 
company's  debt  then  be  reduced  to  or  below  its  permanent  limit 
of  ^500,000  as  provided  by  the  Act.  Properties  producing  rent 
or  income  are  valued  at  ;f45i,565  and  those  of  a  non-productive 
character  at  ;^i3o,224  making  ;f  581, 789  in  all  less  a  depreciation 
account  balance  of  £$,1^7-  Mortgages  with  interest  due  and 
accrued  are  down  for  ;f  140,474,  the  holding  in  the  Queensland 
Cattle  Company  is  entered  at  par,  and  cash  and  sundry  other 
liquid  assets  stand  at  the  very  respectable  figure  of  ^110,193. 
Floating  liabilities  are  quite  trifling  and  it  may  be  said  that  the 
position  has  improved  a  little ;  but  whether  debenture-holders 
will  be  in  any  hurry  to  give  up  some  of  their  special  security 
in  the  shape  of  uncalled  capital  on  the  guarantee  shares  remains 
to  be  seen. 

International  Financial  Society,  Limited. 

Sir  H.  Kimber,  M.P.,  no  longer  presides  over  the  destines  of 
this  concern,  which  is  a  trust  company  of  a  sort,  but  it  seems 
to  be  none  the  worse  for  that.  Profits,  indeed,  showed  a  re- 
covery for  the  twelve  months  ended  September  30  last,  being 
returned  at  ;^24,22o  or  a  gain  of  £'i,i(>i  over  the  preceding  year, 
and  with  ;f  11,662  brought  in  and  £33^  profit  on  sale  of  securities 
held  September  30,  1893,  the  available  balance  is  £7,(>,2ii. 
Current  expenses  absorbed  ;f  4,033  and  debenture  interest  £t,soo, 
and  after  placing  to  reserve  the  small  profit  on  the 
1893  securities  the  sum  left  over  is  ;^24,349.  As  before, 
the  dividend  paid  is  5  per  cent,  in  two  equal  instal- 
ments, but  ^^3,265  goes  to  reserve  from  revenue  as 
against  nothing  a  year  ago  and  the  balance  to  next  account  is 
slightly  increased  to  ;fii,7og.  Reserve  is  now  built  to  £y>,ooo, 
but  the  company  unfortunately  is  not  that  much  to  the  good  over 
liabilities  because  the  "  investments'  fluctuation  account "  being 
depreciation  on  securities  held,  although  somewhat  reduced,  is 
still  substantial  at  ;^27,69i.  Paid-up  share  capital  and  deben- 
ture stock  each  stand  at  ;^i87,5oo,  bills  payable  are  ;^3i,5oo  or 
;f3,5oo  down,  and  sundry  creditors  have  slightly  increased  to 
;f6,045.  Taking  the  investments  at  market  figures  where  pos- 
sible and  the  others  at  the  directorial  discretion  their  value 
is  brought  out  at  £'iST,S$3<  but  shareholders  no  doubt  would 
be  glad  to  have  some  ifuller  details.  Cash  at  bankers  and  in 
hand  is  ^^7,289,  in  addition  to  which  the  company  has  ;£^3o,534 
out  on  short  loan,  sundry  debtors  owe  ;^2i,875  and  bills  receiv- 
able come  to  ;f  13,998. 

Car  Trust  Investment  Co.,  Limited. 
This  company  makes  a  poor  display  for  the  year  ended  July  15, 
the  revenue  from  all  sources  being  no  more  than  ^f 32, 201.  Of 
that  debenture  interest  alone  absorbs  ;£2o,ooo,  and  after  provid- 
ing for  expenses  of  management  in  London  and  New  York, 
debenture  interest  and  various  other  charges  the  net  balance  is 
£(i,T]o.  None  of  that,  however,  is  distributed  to  the  share- 
holders, the  amount  being  carried  forward  along  with  _£8,i66 
brought  in  as  the  directors  doubt  their  right  to  pay  away  any 
of  this  money  while  the  depreciation  account  of  .^57,460,  the 
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ascertained  loss  on  securities,  figures  in  the  balance-sheet  as  an 
asset.     But   before   long   the   preference   stockholders   may    be 
favoured  with  a  small  return    as  the  directors  have  had  under 
consideration  various  plans  for  reorganising  the  company  so  as  to 
render  distributions  possible.     Naturally  the  matter  has  proved 
very  difficult,  there  being  many  interests  and  details  to  consider 
and  no  definite  scheme  has  yet  been  drawn  up.     Still,  consider- 
able progress  has  been   made  by  conferring  with   and  securing 
^^  the  views  of  many  of  the  larger  shareholders,  particularly  those 
^K  in  the  United  States,  and  the  board  hopes  to  be  able  to  put  a 
^B  scheme  before  the  proprietors   in    the  course   of  the  next  few 
^H  months.     With  this  in  view  the  directors  have  been  anxious  to 
^B  increase  the  readily  available  resources  of  the  company     and 
Wf-  have  therefore  continued  the  policy  of  keeping  the  bulk  of  the 
^    funds  derived  from  realisation  in  liquid  form  available  only  for 
short  loans.     That  meant  low  rates  of  interest    and  the  small 
decline  in  profits  for  the  past  year  is  due  to  this  cause.     Realisa- 
tions   have    been    effected    almost    entirely    from    non-dividend- 
paying  securities,  and  the  employment  of  the  proceeds  in  other 
directions  has  caused  an  increase  in  the  loans,  cash  and  securi- 
ties paying  interest  of  .)f 55,906  to  a  total  of  ^447,891.     Rolling- 
tstock  on  hand  has  been  written  down  to  scrap  value  preparatory 
to  getting  rid  of  it  altogether,  and  this,  with  other  securities  not 
paying  interest,  now  stands  for  ;^3o,943  compared  with  /go, 927. 
It  is  on  these  assets  that   some  of   the   principal  losses  have 
been  incurred.     The  only  other  investment  to  be  mentioned  is 
[that  in  the  Chicago,  Peoria  and  St.  Louis  Railway  Company  of 
nilinois   which  now  stands  at  £^60,82^  compared  with  ;^582,62o. 
"ross  earnings  of  this  undertaking  were  fully  maintained  during 
16  j'ear  ended  June  30  last,  but  the  net  results  proved  disap- 
winting   chiefly   owing    to    the    disastrous     overflow    of    the 
lississippi  River  at  East  St.  Louis  last  year,  but  also  to  the  in- 
reased  cost  of  operations  from  which  railroads  generally  in  the 
Tnited  States  have  suffered.     Debenture  and  share  capital  of 
16  company  aggregate  ;^r, 125,000    and  as  the  reserve   fund  is 
10  more  than  ^^21,000  the  reorganisation  must  entail  considerable 
tcrifice. 

Monte  Video  Telephone  Company,  Limited. 

Telephonic    communication    in    the     provincial     districts     of 

ruguay  was  much  interrupted  during  the  recent  civil  war,  but 

o  the  other  hand  the  number  of  subscribers  in   Monte  Video 

lontinued  to  increase  and  the  profits  for  the  year  ended  July  31 

";ere  another    ;fi,303  higher   at  .£13,527.     To   this  was   added 

'1,784  or  ;ri72o  more,  giving  a  total  available  of  ;£'i5,3ii  com- 

lared  with  ^13,288;  but  the  directors  wisely  refrain  from  further 

creasing  the  return  on  the  ordinary  shares,  which  remains  at 

e  3  per  cent,  to  which  it  was  raised  a  year  ago.     The  usual 

'5,000  is  transferred  to  reserve,  and  after  meeting  the  dividends 

both  preference  and  ordinary  shares  advantage  is  taken  of 

,e  opportunity  afforded  by  the  larger  revenue  to  commence  a 

lecial  reserve  for  renewal  of  plant,  &c.,  with  ;£'2,ooo,  and  a 

lalance  of  ;£i,8o6  is  carried  to  next  account.     Another  ;£'2,34i 

was  spent  on  capital  account  during  the  year,  making  the  total 

^187,701,  against  which  the   various  reserves  and  depreciation 

accounts  with  the  present  appropriations  come  to  ^46,500,   of 

which  ;£'i3,36o  is  represented  by  investments  in  real  estate  in 

Monte    Video   and  ^9,712   by   other   securities.     The   financial 

position  of  the  company  has  been  substantially  improved,   as 

agamst  an  increase  of  ^£388  to  ;^7,32o  in  the  amount  owing  to 

sundry  creditors,  sundry  debtors  have  risen  by  ;f  1,181  to  ;f 4,068, 

*-'ls  receivable  are  ;£2,9oo  higher  at  ;f 4,000  and  cash  comes  to 

'%  more  at  ;f  1,253. 


RAILWAY    TRAFFIC    RETURNS. 
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Amelia  Nitrate  Co.mpany,  Limited. 


ast  year's  level  was  just  about  maintained  during  the  twelve 
months  ended  June  30,  when  the  gross  profits  amounted  to 
A49.'4S  compared  with  £4g,0S3.  A  slight  saving,  however,  was 
effected  in  expenses,  while  general  interest,  &c.,  required  £8y8 
less,  and  although  the  provision  for  income-tax  took  £404  more 
the  net  profits  rose  by  ^^766  to  ;£42,82o.  Thanks  to  the  policy 
adopted  of  utilising  any  surplus  income  for  reducing  the  loan 
capital,  the  interest  charge  shrinks  steadily  and  this  year 
amounted  to  £9,443  against  ;6ii.i43  ;  so  that  the  amount  avail- 
able for  the  purchase  of  debentures  was  £2,466  higher  at  £33,377. 
Up  to  the  present  ;£78,3oo  of  these  have  been  redeemed,  bringing 
the  balance-sheet  value  of  the  properties  down  to  £296,218, 
while  398  bonds  valued  at  £36,465  have  been  bought  in  the 
market  and  are  carried  as  an  asset.  Liabilities  on  current 
account  have  been  reduced  by  ^14,205  to  £68,385,  while  at  the 
same  time  stocks  have  gone  up  £19,438  to  £53,596,  sundry  debtors 
are  down  ^  1,239  only  at  £29,799  and  cash  remains  practically 
unchanged  at  £5,751.  The  directors  state  that  the  increasing 
demand  for  nitrate  promises  to  absorb  the  increased  production 
arising  out  of  the  opening  of  large  new  oficinas,  and  this  im- 
proved consumption  is  expected  to  be  even  more  largely  deve- 
loped in  the  future.  Owing  to  these  circumstances  and  the 
probability  of  the  total  production  not  reaching  the  authorised 
limit  prices  have  been  well  maintained  and  the  outlook  seems 
decidedly  favourable ;  so  that  the  preference  shareholders  may 
reasonably  indulge  in  the  hope  of  seeing  all  their  arrears  of 
dividend,  now  amounting  to  £25,000,  paid  off  in  a  few  years' 
time. 


Foreign, 
Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
September  16,  $17,651,  increase  $1,073;  aggregate  from  January  i, 
$509. 232.  increase  $56,951. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  24, 
Rs.  58,191,  increase  Rs.  1,397  ;  aggregate  from  July  r, 
Rs.  6,55,341.  increase  Rs.  1,28,915. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
October  i,  Rs.  51,496.  increase  Rs.  9,331  ;  aggregate  from 
July  I,  Rs.  4.63.969,  increase  Rs.  21,556. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  21,  $98,200,  increase  $10,100;  total  from  July  i, 
$1,167,000,  increase  $156,200. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
September  24.  Rs.  19,707.  decrease  Rs.  2,499;  aggregate  from 
July  I,  Rs.  2.65,730,  increase  Rs.  1.252. 

Mersina,  Tarsus,  and  Adana  Railway.— TraflSc  receipts  for  week 
ended  October  7.  £561,  decrease  £67. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
October,  $15,538,  increase  $2,192;  aggregate  from  January  1, 
$650,049,  increase  $79,996. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  September  24,  Rs.  12,080.  increase  Rs.  67;  aggregate  from 
July  I,  Rs.  1. 32. 154,  increase  Rs.  7,543. 

Salvador  Railway.— Traffic  receipts  for  week  ended  Octo- 
ber 22.  $13,250,  increase  $2,750;  aggregate  from  July  x, 
$197,750,  increase  $31,710. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  October  14  amounted  to  $32,653. 
English. 
Cleator  and  'Workington  Junction.— Receipts  for  week  ending 
October  22.  £1,211,  increase  £38;  aggregate  from  July  i  £18,847, 
increase  £280. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
October  22,  £882,  decrease  £124  ;  aggregate  from  July  i,  /i7,q22, 
decrease  £641. 

East  London  Railway.— Traffic  receipts  for  August.  A  w-j 
decrease  £243.  tfoy/. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  October  22,  £429,  decrease  £79;  aggregate  from 
July  I.  £6,150.  decrease  £637. 

Liverpool  Overhead  Railway.— Traffic  receipts  for  week  ending 
October  16,  £1,453.  decrease  £141  ;  aggregate  from  July  i, 
£26,069,  decrease  £1,064. 


The  directors  of  the  National  Provident  Institution  have  ap- 
pointed the  Hon.  Vicary  Gibbs,  of  Messrs.  Antony  Gibbs  and 
Sons,  as  chairman  to  succeed  the  late  Mr.  W.  H.  Williams 


TRAMWAY   AND   OMNIBUS    RECEIPTS. 

Home. 
Belfast   Street.— Traffic   receipts   for   week  ending  October  22 
£2.425,  decrease  £112;  aggregate  from  July  i.  £45,611,  decrease' 
£i.494-. 

Birmingham  and   Midland.— Traffic   receipts  for  week   ending 
October    21,    £827.    decrease   £13  ;     aggregate    from     July     i 
£14,161,  decrease  £138. 

Birmingham  City.— Traffic  receipts  for  week  ending  Octo- 
ber 22,  £5,645,  increase  £453  ;  aggregate  from  July  i,  £93,220. 
increase  £4,228.  ^ 

Blessington  and  Poulaphouca.- Traffic  receipts  for  week  end- 
ing October  23.  £11,  increase  £3;  aggregate  from  July  i, 
£443,  decrease  £1. 

Bristol  Tramways  and  Carriage— Traffic  receipts  for  week 
ending  October  21,  £4.837,  decrease  £22;  aggregate  from 
July  I,  £90.470.  increase  £1,941. 

British  Electric  Traction —Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  21,  £23.617.  increase  £1,306- 
aggregate  from  January  t,  £1,032.407.  increase  £86.918. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Oc- 
tober 22,  £1,016,  increase  £194;  aggregate  from  July  i, 
£18.642,  increase  £3,800. 

Dublin  and  Blessington —Traffic  receipts  for  week  ending 
October  23,  £111.  increase  £6;  aggregate  from  July  i, 
£2.752.  increase  £22. 

Dublin  and  Lucan.— Traffic  receipts  for  week  ending  Octo- 
ber 21,  £109,  decrease  £7;  aggregate  from  July  i,  £2,254.  de- 
crease £27. 

Dublin  United.— Traffic  receipts  for  week  ending  October 
21,  £4.719,  increase  £112;  aggregate  from  July  i.  £86,651,  de- 
crease £3,320. 

Edinburgh   and    District— Traffic    receipts   for    week   ending 
October  22,  £4.497,  increase  £82;    aggregate    from  January   i 
1904,  £191,872,  increase  £8,181. 

Harrow  Road  and  Paddington.— Traffic  receipts  for  week 
ending  October  22,  £247,  decrease  £13 ;  aggregate  from  July  i, 
£4,831,  decrease  £70. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  October  22, 
£377,  increase  £19;  aggregate  from  July  i,  £21.970,  increase' 
£1,870. 

London   General  Omnibus 
October    22,   £24,140,  in 
£417.922,  decrease  ;£'i,39r 

London  Road  Car.— Traffic  receipts  for  week  ending  Octoi 
ber  22,  £7,921,  increase  £249 ;  aggregate  from  July  i,  £127,807. 
decrease  £590.  "  ' 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Octo- 
ber 21,  £190,  increase  £16. 


-Traffic  receipts  for  week  ending 
increase  £827;     aggregate    from    July   i. 
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Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  Octo- 
ber 24,  /8,I26,  increase  ;f  1,237;  aggregate  from  January  i, 
/32i,947,  increase  ^63,696. 

Barcelona.— Traffic  receipts  for  week  ending  October  22, 
;f 2.047,  increase  £365:  aggregate  from  January  i,  ;<;84,747,  in- 
crease, /ii,488. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week 
ending  October  22,  ;^275,  increase  £38;  aggregate  from 
January  i,  /ii,4i2,  increase  /■2,i37. 

Brazilian  Street —Traffic  receipts  lor  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  1,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  week  ending  September  7, 
;f2.353.  decrease  /134. 

British  Columbia  Electric  — Traffic  receipts  from  July  :  to 
August  31,  $123,738,  increase  $16,048.  Net  earning  from  July  i  to 
August  31,  $45,695,  increase  $2,894. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  September,  ;fi5,277,  increase  ^1,484;  aggregate  from  July  i, 
/43.3°o.  increase  ^2,807. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  September  24,  $45,034,  increase  $1,132;  aggregate  increase 
from  April  i,  1904,  $56,121. 

Calais.— Traffic  receipts  for  week  ending  July  2,  ;f  246,  decrease 
/119. 

Calcutta.—  Traffic  receipts  for  week  ending  October  22, 
Rs.  41,057,  increase  Rs.  8,333;  aggregate  from  July  i, 
Rs.  6,33,326,  increase  Rs.70,794. 

Cape  Electric  Tramway.— Total  receipts  for  July  :  Cape  Town, 
;fi3,8i9;  Port  Elizabeth, /3, 642. 

Carthagena  and  Herrerias. —Traffic  receipts  for  the  month  of 
September,  /'2,62o,  decrease  ^632.  Total  to  August  31,  £28,395, 
decrease  /5,o26. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
£1.356.  increase  ;f  16 ;  aggregate  from  January  1,  £8.795.  in- 
crease /144. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  August, 
$389,197,  increase  $23,731 ;  aggregate  from  January  i,  $2,834,227; 
increase  $185,637.  Net  traffic  receipts,  $210,599.  increase  $687 
aggregate  from  January  1,  $1,490,077,  increase  $83,450. 

ENGLISH  RAILWAYS. 


1 
Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1903- 

Amt. 

In.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

Oct.    22 

1,966 

+ 

J29 

17 

35,269 

4-    1,421 

Cambrian        

Central  London 

City  and  South  London      . . 

..      23 
i>     22 

»     23 

5,742 
2,806 

+ 

140 

t 

16 
17 

•  37,347 
97,250 
41,552 

-    »,477 

Furness           

M        23 

7,480 

- 

1,633 

t 

169,174 

-  26,733 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

..    23 
„    23 

M          23 
..          23 

64,604 
105,400 
108,500 
227,400 

+ 
+ 

+ 

1,3" 

2,200 

817 

4,900 

»7 
16 
t 
16 

1,164,650 
1,891,700 
1,938,661 
4,040,000 

+  18,052 
4-  8,900 
-  38,921 
4-    7,900 

Hull  and  Barnsley    . . 

>.         23 

9.519 

+ 

500 

16 

156,143 

4-        278 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast  . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

.1          23 
..        22 
»        23 
„        23 
..        23 

101,605 
55,882 

267,000 
86,600 
8,527 

4- 
+ 

+ 
+ 

3.426 
1,670 
1,000 
1,700 
412 

16 
17 
16 
16 
16 

1,883,506 
1,230,296 
4,743,000 
1,635,800 
184,440 

4-  39.443 
+  15.928 
-  70,000 
4-  9,100 
4-     4.981 

Metropolitan 

Metropolitan  District 
Midland          

>,        23 
..        23 
|>        22 

17,739 

6,915 

218,958 

+ 
+ 

59 

991 

3,551 

t 
16 
17 

275,646 

107,177 

3,831,404 

4-     5,336 
-     3,604 
-  105,683 

North  Eastern 
North  London 
North  Staffordshire  . . 

|>        22 
.1        23 
»        23 

174,855 
9,565 

17,448 

4- 

1,035 
766 
460 

16 
16 
16 

3,059,551 
142,292 
278,732 

-  9,084 

-  13,906 

-  ji,5o8 

Rhymney        

■  >        22 

5,693 

- 

350 

16 

90,961 

4-        758 

South  Eastern  &    London, 
Chatham  &  Dover.. 

•  >        22 

82,863 

4- 

1,672 

17 

1,700,634 

4-  21,994 

TaffVale         

>|        22 

17,628 

- 

2,616 

16 

289,063 

-    9,702 

♦  January  i  to  June  30.  i  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   South-Westem 
»Great  North  of  Scotland    . . 

Highland         

North  British 


Oct.  23 

85,744 

4-  3,744 

12 

1,084,549 

M       22 
,>       22 

33.029 
8,500 

-      956 

4-      487 

12 

12 

467,922 
128,434 

<■       23 

9,300 

4-      107 

12 

153,308 

.,       23 

92,813 

4-   5,676 

12 

1,178,425 

4-  4 

-  5,922 

4-  828 

4-  1.006 

4-  14,248 


IRISH    RAILWAYS. 


Belfast  and  County  Down  . 
Cork,  Bandon,  &  S.  Coast . . 
Great  Northern 
Midland  Great  Western 


Oct.  21 

2,470 

- 

47 

t 

55,455 

,>      22 

1,850 

- 

62 

t 

31,586 

,1      21 

19,440 

4- 

439 

16 

343,434 

„        21 

10,374 

- 

289 

t 

193,902 

COMPANY    MEETINGS. 


1,004 
1,187 
1,386 
8,195 


\  From  July  i  to  date. 


Bath   Electric  Tramways. 

The  first  ordinary  general  meeting  of  the  Rath  Electric  Tram- 
ways, Limited,  took  place  on  Tuesday,  October  25,  at  Win- 
chester House,  Old  Broad  Street,  Sir  Vincent  Caillard  (the  chair- 
man) presiding. 

.The  secretary  (Mr.  H.  J.  Almond)  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  :   Gentlemen, — You  have  heard  the  notice  con- 
vening the  meeting  and  the  auditors'  certificate  read.     I  presume 
that  you  have  read  the  report  and  accounts  either  before  your 
attendance  here  to-day  or  since  you   have  been   in  the  room, 
and  if  it  is  agreeable  to  you  I  propose  to  take  them  as  read, 
and  will  proceed  at  once  with  the  few  preliminary  remarks  I 
propose  to  make  to  you.     In  the  first  place,  we  have  to  express 
our  regret  that  the  report  and  accounts  have  appeared  somewhat 
late  in  the  day,  but  I  must  say  that  our  regret  is  modified  to  a 
certain  extent,  because  we  believe  our  time  has  been  very  use- 
fully occupied  in  pressing  forward  the  completion  of  the  con- 
struction of  the  system  and  in  making  all  necessary  arrangements 
for  its  proper  working.     Moreover,  we  thought  it  would  be  more 
interesting  to  you  to  have  your  general  meeting  rather  later  in 
the  year,  in  order  that  you  might  be  able  to  see,  before  it  took 
place,  what  kind  of  property  our,i  has  been  so  far  and  is  likely 
to  be  in  future.     The  present  balance-sheet,  I  think,  requires  but 
little  uplanation  ;   it  really  amounts  to  little  more  than  a  con- 
struction account,  but  1  think  I  may  make  you  the   assurance, 
which  I  am  sure  you  will  find  satisfactory,  that  you  may  look 
upon  the  assets  which  are  contained  in  it  as  really  solid  assets. 
Our  engineers  were  most  careful  in  seeing  that  we  were  getting 
full  value  for  our  money,  and  we  are  satisfied  that  we  did  get 
that  full  value.     That  assurance  on  our  part  is  supported  by  some 
expert   opinion  from  an  outside  source,  which  has  reached  us 
and  which  enables  us  confidently  to  assert  that  the  construction 
of  our  system  will  compare  favourably  with  any  other  tramway 
system  in  the   L'nited  Kingdom.     In  regard  to  the  item  of  pre- 
liminary expenses,  I  should  remark  that,  of  course,  a  proportion 
of  these  expenses  will  ultimately  be  charged  to  capital  expendi- 
ture,   but  it  has  been   impossible  up  to  the   present    to    allot 
accurately  all  the  items  under  their  proper  headings.     This,   I 
hope,  will  be  doiie  in  the  next  balance-sheet,  which  will  be  pre- 
sented to  you  at'  our  next  ordinary  general  meeting.     There  is 
another  item — calls  in  arrear — which  figures  for  £19,768.     Prac- 
tically the  whole  of  that  item  has  been  settled  since  the  com- 
mencement of  the  year.     A  very  insignificant  proportion  of  the 
shares  had  to  be  forfeited  on  account  of  unpaid  calls.     Coming 
now  to  the  character  of  our  undertaking,  our  total  track  mileage 
constructed  is  16  miles  5  furlongs  8  chains  in  length,  and  our 
total  route  mileage  12  miles  5  furlongs.     The  system  was  com- 
plete on  August  I  last.     There  is  an  additional  route  now  being 
constructed,  or   perhaps  it  would  be  more  correct  to  say  that 
the  way  is  being  laid  for  its  construction.     I  allude  to  a  route 
over  what  is  known  as  the  Midland  Bridge,  to  shorten  the  route 
to  Twerton.     That  is  one  of  the  most  important  suburbs  of  Bath, 
and  we  are  satisfied  that  the  additional  expenditure  required  for 
the   construction   and   completion   of   this   route  will   be  more 
than  compensated  by  the  additional  traffic  receipts  which  it  will 
bring  us.     There  is  an  interesting  point  in  connection  with  the 
reconstruction  of  the  Midland  Railway  Bridge,  to  which  I  should 
like  to  call  your  attention.     Under  our  original  order  we  were 
bound  to  provide  ;^i  1,500  for  street-widening,  way-leaves  and 
other  city  improvements  which  the  Corporation  of  Bath  might 
call  upon  us  to  make.     Of  course,  that  is  rather  a  vague  term. 
I  do  not  go  so  far  as  to  say  that  the  Corporation  of  Bath  %vould 
have  called  upon  us  to  erect  a  bronze  statue  to  some  local  cele- 
brity, but  it  is  evident  that  city  improvements  allow  of  a  very 
wide  interpretation.     We  negotiated  with  the  Bath  Corporation, 
and  the  result  of  our  negotiations  has  been  as  follows  : — By  an 
additional   payment  of  about  ;£'5,ooo,   making     about    ^£16,500 
altogether,  the  Corporation  of  Bath  undertakes  to  reconstruct  the 
Midland  Bridge  for  carrying  our  tramways,  and  at  the  same  time 
it  liberates  us  from  any  kind  of  call  in  future  in  regard  to  any 
further  city  improvements  of  whatever  kind.     Seeing  that  the 
improvements  which  were   contemplated   or   which   might  have 
been  contemplated  could  scarcely  be  useful  to  us,  and  that  the 
Midland  Railway  Bridge  will  be  exceedingly  useful,  and  that  we 
are  free  from  any  further  call,  I  hope  you  will  consider  that  that 
is  a  satisfactory  arrangement.     Our  traffic  receipts  are  published 
weekly  in  the   Bath  local  papers   and  in   the  Financial  Times, 
Financial  News,  and  various  electrical  papers.     I  have  no  doubt 
that  some  of  our  shareholders  who  are  interested  in  seemg  the 
course  these  receipts  are  taking  are  already  pretty  well  informed 
as  to  what  has  happened  up  to  the  present  time.     Those  who 
have  followed   them  will,  I  am  sure,  have  been  pleased  with 
the  satisfactory  course  they  have  taken.     The  statistical  curve 
has  a  continually  upward  movement — of  course,  generally  speak- 
ing.    There  are  variations  which  occur,  and  which  may  be  due, 
for  instance,  to  such  occasions  as  Bank  holidays,  which  cause 
a  violent  upward  bound  and  a  corresponding  fall  the  week  after, 
and  to  other  circumstances.     The  upward  trend  is  also  naturally 
due  to  the  fact  that  the  system  was  completed  by  sections,  and 
that  as  each  section  came  into  operation  naturally  the  receipts 
went  up  more  or  less  in  proportion  to  the    length  of  mileage 
brought  into  use.     The  whole   system   was   finished,   as   I  have 
already  said,  on  August  1,  and  since  that  date  our  receipts  have 
maintained  in  a  very  satisfactory  way  the  general  high  level 
which  they  had  then  reached,   and   we  are  satisfied  that  that 
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average  of  high  level  will  be  well  maintained.     But  fluctuations, 
of  course,  must  arise.     Tramways,  like  human  beings,  are  sub- 
ject to  be  affected  by  weather  and  seasons.     We  do  not  wish  to 
be  e.\ce3sively  optimistic,   but  we  believe  that  in  working  our 
complete  system  we  shall  compare  favourably  with  any  other 
provincial  system  of  tramways  in  the  United  Kingdom,  and  feel 
confident  that  the  holders  of  our  various  classes  of  shares  will 
le   satisfied  with  their  holdings   and   well   pleased   at    having 
lecome  shareholders.     It  is  pleasing  to  us  to  observe  that  former 
pponents,  or  people  who  were  not  perhaps  quite  opponents, 
ut  who  were  not  absolutely  pleased  with  the  construction  of 
;he  tramways  in  Bath,  have  now  to  a  considerable  e.xtent  changed 
■their  minds,  so  much  so,  indeed,  that  we  have  received  petitions 
to  increase  our  mileage  and  to  open  fresh  routes.     We  take  that 
.as  a  welcome  proof  of  the  comfort  of  our  cars  and  the  excellence 
•of  our  service.     Possibly  also  these  converts,  or  many  of  them, 
may  come  to  look  upon  the  Bath  Tramways  as  one  of  their  best 
iriends  in  their  capacity  of  ratepayers.     It  is  one  of  the  conditions 
■of  our  order,  as  is  usual,   that    we    should    maintain    the    road 
■between  the  rails  and  the  margins  i8  inches  outside  each  rail  in 
state  of  good  repair.     That  is  not  a  very  equitable  condition  ; 
is  really  a  relic  of  the  time  when  horse  tramways  were  used, 
d  when  the  horses  employed  in  the  traction  wore  out  the  roads 
a  considerable  extent,  not  only  between  the  rails,  but  for  a 
rtain  distance  outside   each  rail.     Electrical  tramways  do  not 
fied  horses  for  traction  ;  nevertheless,  we  are  bound  to  undertake 
e  expense  of  the  maintenance  of  the  road  in  the  respects  I  have 
entioned,  and  that  comes  as  a  lightening  of  the  burdens  of  the 
tepayers.  For  that  reason  alone  I  think  they  might  be,  and  pro- 
■bly  are,  grateful  to  us,  but  there  is  also  the  additional  comfort 
d  pleasure  we  have  afforded  by  the  construction  of  the  tram- 
■ays.     Then  there  are  the  people  who  in  wet  weather  sit  indoors 
d  stare  out  of  window.     Of  course,  it  is  very  unpleasant  to  go 
,t  and  get  your  feet  wet  and  spoil  your  clothes,  but  I  think 
'hen  people  look  out  of  window,  and  see  our  comfortable  and 
acious  cars  passing  by,  it  is  most  likely  that  they  will  be 
ticed  to  come   out   and  use  them,  as   they   do   always    on    a 
e    day.      That    would    make    a    considerable    difference    to 
_   r  receipts,  for  in  the  wet  weather  we  have  noticed  the  receipts 
•generally  fall  off  in  comparison  with  what  we  take  on  fine  days. 
^_'It  is  a  fact  that  our  tramways  are  used  by  some  persons  regularly 
■  or  pleasure  and  it  has  come  to  our  ears  that  one  of  our  patrons 
las  actually  suppressed  his  carriage  and  horses  and  rides  about 
in  the  top  of  our  cars  on  fine  days  as  a  substitute,  thus  securing 
■is  carriage  exercise  at  the  expense  of  a  few  pence  compared 
ith  probably  as  many  pounds.     Almost  the  last  section  of  the 
ine  opened  was  the  Manvers  Street  route,  which  conducts  direct 
the  Great  Western  railway-station.     A  con.siderable   amount 
opposition  was  encountered  by  us  to  the  construction  of  this 
ute  at  the  beginning,  but  now  that  the  route  is  opened  and 
lople  find  how  useful  it  is  we  have  actually  received  letters  of 
regret  that  we  have  not  got  a  double  line  instead  of  a  single 
■line,   which   was   all   that   was   allowed.     At   present   our   cars 
-come   direct  from   the  railway   but   have   to   return   by   another 

I  route  and  the  inhabitants  of  Bath  find  out  that  it  is  much  shorter 
go  by  straight  lines  in   each  direction.     A  few  words  now 
I  to  our  operations.     By  the  lith  inst.  we  had  carried  5,349,900 
issengers,  which  is  tantamount  to  saying  that  we  have  carried 
ready  the  whole  population  of  Bath  70.4  times  over.     That,  I 
ay  remind  you,  is  in  spite  of  the  fact  that,  of  course,  the  first 
part  of  the  operations  were  only  conducted  over  quite  a  small 
portion  of  the  line,  and  the  working  of  the  whole  system  has 
■only  been  going  on  for  a  little  over  twelve  weeks.     You  must 
■thus  divide  our  operations  into  two  distinct  periods— first  the 
period   of   construction,   completion   and    partial    working    and 
secondly  the  period  of  the  working  of  the  whole  system.     Our 
•working  expenses  during  the  first  period  were  57.97  per  cent,  and 
during  the  second  period  54.67.     Our  excellent  general  manager, 
Mr.   Macarter,   on  whose  opinion  we  place  complete  reliance, 
•tells  us  that  we  may  look  for  a  further  reduction  of  the  operating 
expenses  in  the  coming  year.     From  the  commencement  of  our 
working  up  to  July  27  our  average  weekly  receipts  were  ;^6so  ; 
for  the  twelve  weeks  from  July  27  to  October  19  which  com- 
prised the  complete  working  our  average  receipts   were   ;/^783 
•weekly.     We   consider  it  reasonable   to  expect  that  seeing  the 
difficulties  under  which  we  worked  at  the  commencement  and 
■the  small  section  of  the  line  which  for  a  considerable  time  was 
■open,  the  first  average  of  ;^65o  per  week  will  be  increased  in 
the  coming  year  by  12  per  cent,  which  would  bring  our  average 
weekly   receipts   up   to   about   ^730    through    spring,    summer, 
autumn  and  winter.     I  would  just  interpose  one  word  of  warn- 
ing to  those  who  are  not  quite  accustomed  to  this  system  of 
averages.     I   do  not  mean  to  say  that  the  receipts  will  never 
•fall  below  ;f73o,  but  that  the  average  altogether  will  reach  that 
amount.     It  is  a  very  dangerous  thing  to  prophesy,  I  acknow- 
ledge, but  we  have  such  good  grounds  for  our  anticipations  in 
this  case  that  I  believe  our  prophecies  have  been  grounded  on 
a  solid  basis.     The  estimate  I  have  just  given  does  not  include 
the  additional  receipts  which  we  anticipate  will  come  to  us  from 
the   Midland  route.     It  will   be   certainly  interesting  to  you   to 
know   that   we    are   just   on    the   point  of   making    an   issue   of 
debenture  stock— in  fact  I  believe  that  the  prospectuses  are  to 
be  out  to-morrow.     During  the  period  of  construction  we  were 
obliged  in  the  condition  of  the  money  market   and  the  extreme 
shyness  of  investors  generally,  to  borrow  our  money  as  we  went 
along,  which  proceeding  while  it  lasted  was  naturally  a  some- 
wha.t  expensive  one,  but  we  have  now  made  arrangements  for 
the  issue  of  debenture  stock  with  which  to  clear  off  our  indebted- 
ness and  place  ourselves  on  a  perfectly  sound  footing.     I  do  not 
•Know  that  I  have  anything  more  particularly  to  add  but  I  need 
scarcely  say  that  if  any  shareholder  present  wishes  to  ask  me 
•«ny  questions  I  shall  be  very  delighted  to  answer  them  to  the 


best  of  my  power.  But,  before  sitting  down,  I  should  like  to 
say  that  most  probably  we  shall  hold  our  next  general  meeting 
at  Bath.  The  reason  for  that — and  it  is  a  very  satisfactory  reason 
— is  that  the  inhabitants  of  Bath  are  showing  greater  and  greater 
confidence  in  our  undertaking  and  are  proving  that  confidence 
by  gradually  buying  our  shares.  Our  transfer  book  will  show 
that  most  of  the  transfers  which  have  been  made,  at  any  rate 
in  recent  times,  have  been  into  the  names  of  inhabitants  of  Bath. 
I  should  not  like  to  sit  down  without  adding  one  word  on  behalf 
of  myself  and  the  board  of  directors,  and  I  am  sure  also  on 
behalf  of  the  shareholders  who  are  not  only  present  but  absent  to 
express  our  hearty  thanks  to  Mr.  Macarter,  our  general  manager. 
He  is  an  expert  engineer  and  a  man  who  seems  to  know  how  to 
catch  the  taste  of  the  public  in  getting  them  to  increase  our 
traflSc  returns,  and  I  am  glad  to  take  this  opportunity  of  ex- 
pressing our  appreciation  of  his  services.  (Applause.)  I  beg, 
gentlemen,  now  to  move  the  adoption  of  the  report  and  accounts. 

Mr  Hugh  Frank  Clutterbuck  seconded  the  resolution,  which 
after  the  chairman  had  answered  a  few  questions  was  put  to  the 
meeting  and  unanimously  agreed  to. 

Mr  Clutterbuck  was  re-elected  a  director,  and  the  auditors, 
Messrs.    Franklin,   Wild,   and   Co.,   were   re-appointed. 

A  cordial  vote  of  thanks  was  passed  to  the  chairman  and  direc- 
tors and  to  the  general  manager  and  staff,  and  the  meeting 
terminated. 

A.   AND    F.    PEARS. 

The  twelfth  ordinary  general  meeting  of  the  shareholders  of 
A.  and  F.  Pears,  Limited,  was  held  on  Wednesday,  October  26, 
at  the  Holborn  Restaurant,  W.C,  under  the  presidency  of  Mr. 
Thomas  J.  Barratt. 

The  secretary  (Mr.  Edward  Praill,  F.C.I.S.)  read  the  notice 
convening  the  meeting  and  also  the  report  of  the  auditors. 

The  Chairman  :  Ladies  and  Gentlemen, — This  is  the  twelfth 
time  I  have  had  the  pleasure  of  occupying  the  chair  at  our  annual 
meetings  and  hitherto  I  have  addressed  you  in  an  extempore 
manner ;  but  I  find  myself  to-day  with  an  exceedingly  relaxed 
throat,  and  under  the  circumstances  I  will  ask  you  to  permit  me 
to  let  the  secretary  read  what  I  have  to  say.     (Hear,  hear.) 

The  secretary  then  read  the  Chairman's  statement,  which  was 
as  follows: — Ladies   and   Gentlemen, — Before  referring  to   the 
general  business  of  the  day  I  desire  personally  and  on  behalf  of 
my  co-directors  to  express  our  regret  that  we  now  miss  at  this 
table   our   late   genial,    cheery    and    esteemed    colleague,    Mr. 
Frederick  Gordon,  in  which  loss  I  am  sure  that  the  shareholders 
will   sympathise   with    us.     In   accordance   with  our   articles   of 
association,  it  has  been  necessary  to  appoint  a  successor,  and 
we  have  elected  to  that  position  Mr.  Alexander  T.  Hollingsworth 
(who  is  here  this  afternoon),  a  gentleman  of  recognised  position 
and  experience  in  the  commercial  world,  upon  whose  assistance 
in  the  conduct  of  the  business  we  rely  with  the  fullest  confidence. 
I  shall   detain  you  to-day  but  a  very  short  time,  for  there  is 
nothing  new  to  announce,  so  ray  remarks  will  be  but  brief.    The 
balance-sheet  which  you  have  now  had  the  opportunity  of  study- 
ing must  be,  I  think,  like  all  its  predecessors,  very  satisfactory 
to  you,  as  it  is  to  the  directors.     The  profits  are  well  maintained, 
and  the  business  since  the  close  of  our  financial  year  has  con- 
tinued to  be  satisfactory.     You  will  see  that  we  have  this  year 
written  off  another  ;f  5,000  to  the  general  reserve  fund,  making  it 
now  a  round  ^^50,000.     We  have  also  written  off  for  depreciation 
nearly  another  ^^5,000,  that  fund  now  amounting  to  ;£77,285  odd, 
and  you  further  have  the  special  reserve  fund  of  f.$,-jo2  iis.  iid.  ; 
so  that  you  will  see  that  these  three  amounts  written  off — practi- 
cally all  reserves — amount  to  upwards  of  ;f  132,000,  for,  as  I  have 
ever  told  you,  the  sum  for  depreciation  is  very  largely  unneces- 
sary, there  being  really  little  or  no  depreciation  at  all,  owing  to 
the  excellent  state  in  which  the  property  is  kept  up  ;  and  I  hold 
a  report  in  my  hands  from  an  eminent  firm  of  surveyors  who 
have  recently  examined  some   of  our  property  in  which   they 
remark : — "  It  is  a  credit  to  the  company  to  show  anybody  over 
these  works,  which  is  more  than  can  be  said  of  most  of  the  soap- 
works  we  have  had  to  go  through  in  various  parts  of  England." 
This,  you  will  recognise,  is  to  some  extent  a  corroboration  of 
this  view.     The  fact  of  the  bad  debts  we  have  made  during  the 
year  being  covered  by  a  ;^5o  note  will  convince  you  of  the  careful 
and  conservative  manner  in  which  the  business  is  managed.     We 
have  been  approached   several  times  as  to  the  advisabilitj-  of 
converting  or  redeeming  the   deferred  shares,   as  being  in  the 
general   interests    of  the  company  by  materially  strengthening 
its  reserves,  and  if  this  were  the  wish  of  the  general  body  of 
shareholders  the  vendors  would  not  be  unwilling  to  make  some 
equitable  arrangement ;  but  that  is  a  matter  for  consideration. 
You  will  think,  I  am  afraid,  that  at  these  annual  meetings  my 
remarks  have  become  of  a  stereotyped  character ;  but  you  will 
not  object  to  this,  since  it  is  consequent  on    the    stereotyped 
character  of  the  dividends — namely,  10  per  cent,  for  the  ordinary 
shares.     The  deferred  shareholders  (the  two  vendors)  al.so  receive 
2%  per  cent.,  and,  believe  me,  with  the  expectancy  of  getting 
more  when  people  have  recovered  from  fiscalitis,  and  allowed 
trade   naturally  to   improve.     I   congratulate    the    shareholders 
upon  the  steady  price  which  the  shares  continue  to  maintain  in 
the  market.     They  are  in   that  respect   almost    entirely  excep- 
tional, for  most  other  securities  have  depreciated,  whilst  Pears' 
ordinary  shares  now  stand,   after  twelve  years,    at   about  the 
highest  point  they  have  yet  reached — namely,  75  per  cent,  pre- 
mium..   (Applause.)     When  the  company  was  formed  Mr.  Pears 
and  I  agreed  to  remain  in  charge  as  managing  directors  of  it  for 
five  years,  but  you  find  us  in  harness  at  the  expiration  of  over 
twelve   years,    actively   employed,    and    still   by   far   the   largest 
ordinary  shareholders,  and  holding  all  the  deferred  shares,  with- 
out any  intention  of  relinquishing  our  positions  so  long  as  we 
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enjoy  health  and  you  want  us  to  stop.  Our  very  excellent  staff, 
too,  remains  very  much  the  same  as  it  was  at  the  time  of  the 
conversion — a  source  of  satisfaction  to  you,  since  the  experience 
which  guided  the  business  when  in  private  hands  'continues  to 
do  so  still.  I  would  recommend  the  shareholders  to  get  a  copy 
of  Pears'  Annual,  which  is  now  in  the  thirteenth  year  of  its 
existence,  and  of  which  we  have  sold  upwards  of  500,000  copies 
this  week.  It  is  an  asset  of  very  considerable  value,  which  does 
not  appear  in  the  balance-sheet,  although  one  of  the  very  fore- 
most publishing  houses  in  London  has  several  times  attempted 
to  acquire  it ;  but  as  we  regard  it  as  a  valuable  advertising 
medium  we  have  no  intention  of  relinquishing  it.  It  now  remains 
for  me  to  move  :  "  That  the  report  of  the  directors,  as  furnished 
to  the  shareholders,  together  with  the  annexed  statement  of  the 
company's  account  to  June  30,  1904,  duly  audited,  be  now 
approved  and  adopted." 

Mr.  Andrew  Pears  seconded  the  motion,  which  was  carried 
unanimously,  after  the  chairman  had  replied  to  questions  by  the 
shareholders. 

Mr.  Byaa  having  been  re-elected  to  the  board,  and  Messrs. 
Turquand,  Youngs  and  Co.  reappointed  auditors,  the  proceed- 
ings terminated. 


ARGENTINE   GREAT  WESTERN    RAILWAY 
COMPANY. 

The  ordinary  general  meeting  was  held  on  Wednesday,  October 
26,  at  River  Plate  House,  Mr.  F.  W.   Barrow  presiding.     The 
Chairman  stated  that,  briefly  summarising  the  past  year's  work- 
ing results,  there  had  been  an  all-round  improvement  of  10  per 
cent.     Their  business  was  increasing,  and  there  was  plenty  of 
field  for  further  expansion.     Traffics  they  might  look  upon  as 
new  were   doing  well,   and   the   condition   of   affairs   generally 
throughout   the   company's  zone   had   never  been   better.     Mr. 
Barrow  then  briefly  reviewed  the  returns  from  the  various  classes 
of  traffic,  and,  continuing,  said  that  since  their  meeting  last  year 
the  San  Rafael  extension  had  been  opened  for  traffic  and  was 
doing  well,  while  the  district  promised  to  become  an  important 
centre,   like   Mendoza  and   San  Juan.     The   Guaymallen   loop, 
while  proving  a  great  convenience  in  working,  had  brought  the 
railway  into  touch  with  cultivation,  the  products  from  which  had 
to  be  carted  long  distances  to  their  main  line  stations,  and  it 
brought  them  local  traffic  between  vineyards   and  bodegas  not 
previously  connected  by  railway.     They  took  over  the  working  of 
the  Transandine  Railway  on  October  17  last  year,  and  the  results 
up  to  June  30  left  them  a  balance  on  the  right  side.     It  had, 
however,  been  their  intention  to  help  a  railway  forming  a  section 
of  the  through  line  between  Argentina  and  Chile  by  undertaking 
temporarily  to  work  their  business,  which,  as  a  section  of  the 
company's,    they    could    do    more   cheaply   than    it   could   b» 
worked  for_  independently.     The  real  benefit  to  this  company 
consisted  in  having  under  their  own   control   the  working   of 
the  transcontinental  traffic,  which  increased  in  importance  every 
year.     Construction  had  been  recommenced  on  the  Chilian  side, 
and  the  works  would  be  carried  on  in  a  way  to  connect  the  two 
Transandine  lines  and  give  through  rail  transport  in  the  shortest 
time   possible.     They  therefore    knew   with   certainty   that   the 
transcontinental  traffic,  from  which  they  expected  great  things, 
would  lose  in  a  few  years'  time  the  only  drawback  to  its  deve- 
lopment, and  by  then  the  company's  main  line — as  well  as  that 
of  the  Pacific  Company,  their  partners  in  this  business — would 
be  in  a  condition  to  make  it  a  success  as  far  as  rapid,  safe,  and 
comfortable  travelling  could  make  it.     In  view  of  the  advantages 
to  be  derived  from  close  relations  with  the  Pacific  Company, 
Mr.   J.  W.  Philipps,  the  chairman  of  that  company,  had  been 
invited  to  join  the  board  of  this  company ;   and  with  the  same 
object  in  view  the  Pacific  Company  offered  a  seat  on  their  board 
to  one  of  the  directors  of  this  company,  the  Hon.  Arthur  Stanley. 
With  regard  to  the  working  expenses,  it  would  be  wrong  for  the 
shareholders  to  take  61^  per  cent,  as  representing  the  cost  of 
working  and  maintenance  in  ordinary  conditions.     A  few  years 
ago  it  was  necessary  to  begin  renewals  on  a  large  scale,  to  in- 
crease and  improve  the  rolling-stock,  and  generally  to  put  the 
line  on  a  footing  to  deal  with  a  greatly  increased  traffic.     The 
board  now  desired  to  get  the  whole  of  these  necessary  renewals 
through  before  the   proposed  new  lines  were  completed,   and 
increase  the  mileage  of  railway  to  be  worked  and  maintained. 
Towards  the  end  of  last  year  the  directors  decided  that  the  time 
had  arrived  for  serving  certain  districts  by  branch  railways,  and 
to  help  them  to  determine  the  lines  which  should  be  taken  in 
hand  it  was  arranged  that  he  should  go  to  the  Argentine  and 
submit  a  scheme,  after  consulting  with  the  local  representatives 
and  the  general  manager  and  visiting  the  districts  concerned. 
Having  given  some  details  in  connection   with    the    proposed 
works,  he  remarked  that  the  time  had  arrived  when  the  additional 
local  lines  ought  to  be  taken  in  hand,  and  with  them  the  exten- 
sions to  Toay  and  Buena  Esperanza,  as  these  were  indispensable 
to  complete  the  system  and  to  provide   for  and  safeguard  all 
interests.     Concessions  had  been  obtained  on  conditions  which 
would  allow  the  company  to  spread  construction  over  five  years. 
The  local  lines  would  be  taken  first  because  they  were  most 
urgent,   and  would   be   developing  traffic   during  the  time  the 
longer  lines  were  under  construction.     After  most  careful  con- 
sideration the  directors  had  satisfied  themselves  that  the  exten- 
sions were   necessary  and   urgent  in   order    to    meet  require- 
ments already  existing  and  to  facilitate  the  development  of  the 
Great  Western  zone.     He  concluded  by  moving  the  adoption  of 
the    report.     The  Hon.     Charles    N.    Lawrence    seconded    the 
motion.     A  short  discussion  followed  on  the  cost  of  the  pro- 


posed extensions,  after  which  the  motion  was  adopted,  and  a 
balance  dividend  of  3%  per  cent,  was  afterwards  declared  on  the 
preferred  and  ordinary  stocks  for  the  half-year  ended  Tun©  -lo 
last.  ■'  ^ 


ENGLISH,   SCOTTISH,   AND   AUSTRALIAN 
BANK. 

The  twelfth  ordinary  general  meeting  of  the  shareholders  of 
this  bank  was  held  on  Wednesday,  October  26,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  under  the  presidency  of  Mr. 
Charles  John  Hegan,  the  chairman  of  the  company. 

Mr.  John  Paterson,  the  secretary,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :   Ladies  and  gentlemen,— I  shall  occupy 
your  attention  for  a  very  short  time  to-day,  for  there  is  really 
very  hUle  that  I  have  to   say.     It  is  not  that  the  Australian 
affairs  have  been  devoid  of  interest  since  last  we  met,  but  the 
interest  has  chiefly  centred,  both  from  the  Australian  and  from 
the  English  standpoint,  in  political  questions.     I  am  sure  you 
will  agree  with  me  that  they  are  best  left  alone  on  occasions 
like  the  present,  when  we  are  met  to  talk  business,  and  business 
only.     From  this  point  of  view  the  year  has  been  characterised 
by  a  steady,  if  not  very  marked,  return  to  more  prosperous  times. 
It  must  not  be  forgotten  that,   even  when   a  period  of  great 
national  stress  or  misfortune  has  come  to  an  end,  the  after- 
effects have  still  to  be  reckoned  with,  and  that  they  are  often 
little  less  serious  than  the  state  of  depression  and  uncertainty 
experianced  while  the  trouble  was  at  its  height.     It  was  so  her© 
after  the  close  of  the  South  African  War.     It  has  been  so  in 
Australia  since  the  break-up  of  the  drought.     It  would  not  bo 
difficult  to  show  cause  why  this  must  be  the  rule  ever)rwhere, 
and  at  all  times,  but  in  the  case  immediately  before  us  there 
is  also  the  self-evident  fact  that  until  the  60,000,000  sheep  which 
are  said  to  have  perished  in  the  drought  are  replaced  by  the 
natural  produce  of  the  40,000,000  or  se  that  survive,  the  country 
cannot  be  an  exporter  of  wool  and  frozen  meat  on  the  same 
scale  as  before,   and  to  that  extent,   let  other  departments  of 
trade  and  industry  flourish  as  they  may,  it  must  be  a  sufferer. 
Happily,  the  season  in  most  parts  of  the  Continent  has  been 
everything  that  could  be  desired.     There  has  been  an  abundant 
rainfall,  and  a  very  successful  lambing  has  already  gone  some 
way  to  repair  the  ravages  occasioned  by  the  drought.     The  out- 
look for  the  agricultural  industry  is  no  less  promising.     The  ex- 
ports of  Australian  butter  during  the  coming  season,  we  are 
told,  will  probably  constitute  a  record.     The  output  of  gold  has 
been  steadily  on  the  increase.     Last  year  the  total  for  Australasia 
reached  the  large  amount  of  /i 7,842,000,  which  exceeded  by 
more  than  ;,f3, 000,000  sterling  the  output  of  any  other  gold-pro- 
ducing country  in  the  world.     And  in  other  industries  to  which 
public   attention  is  not  so  often  directed,   but  which  bid  fair 
to  be  important  contributors  in  the  future  to  the  national  wealth, 
significant  progress  has  to  be  recorded.     I  read  in  the  Times  only 
a  day  or  two  ago,  in  a  letter  from  Messrs.  W.  and  A.  Gilbey  on 
the  wine  production  of  the  world,  the  following  remarks  with 
regard  to  Australia: — "At  no  previous  period  in  the  history  of 
our  colonies  have  such  important  strides  been  taken  in  the  plant- 
ing of  vines  and  the  production  of  wines  on  scientific  principles, 
and  therefore  of  the  highest  and  most  stable  quality.     As  an 
example  of  increased  capacity  in  wine-growing,  it  may  be  men- 
tioned that  this  year  South  Australia  alone  has  quadrupled  her 
production.     In   1893   the   area    planted    with    vines    exceeded 
38,500  acres,  the  irumber  of  vines  in  bearing  being  42,000,000. 
In  r903  the  areas  planted  bad  increased  to  52,700  acres,  and  the 
vines  in  full  bearing  amounted    to    about    80,000,000  plants." 
These  are  facts  which  enable  us  to  estimate  at  their  value  the 
pessimistic  utterances  of  those  who  maintain  that  Australia  has 
reached  the  limit  of  her  productive  capacity.     Our  own  position, 
as  shown  by  the  report  and  balance-sheet  we  have  laid  before 
you,  is  also  one,  I  am  glad  to  say,  of  steady  progress.     If  any- 
one has  taken  the  trouble  to  compare  the  figures  of  the  present 
balance-sheet  with  those  submitted  a  year  ago  he  will  notice 
almost  without  exception  they  all  show  distinct  improvement. 
In   addition  to  that,   we    are    now    in    a    position    to    report 
that   the   liabilities  as  to  repayment,    which    we    undertook  in 
1893,  have  been  faithfully  and  fully  discharged,  every  payment 
having  been  made  in  advance  of  the  due  date.     We  have  kept 
faith  with  our  creditors,  and,  gentlemen,  we  have  kept  faith  with 
vou.     We  refused  to  undertake  more  in  the  way  of  repa5Tnent 
than  we  felt  we  could  safely  perform,  and  we  promised  you  that 
if  you  would  agree  to  our  proposals  there  would  be  no  more 
calls,   and  that  you  would  be  left  possessors  of  a  thoroughly 
strong  and  sound  business.     Both  in  the  spirit  and  in  the  letter 
we  confidently  claim  to  have  fulfilled  that  promise.     There  is 
perhaps  one  other  matter  to  which  I  ought  to  allude.     Some  of 
you  will  have  seen  a  statement  in  the  newspapers  to  the  effect 
that  a  burglary  had  taken  place  at  one  of  our  branches — Boxhill 
— and  that  the  thieves  had  got  away  with  a  considerable  sum  of 
money.     I  regret  to  say  that  it  is  quite  true.     Boxhill  is  a  suburb 
of  Melbourne,   and  the  building  itself  is  close  to  the  railway 
station— so  close  indeed  that  the  thieves  went  across  and  carried 
off  a  number  of  cushions  from  a  first-class  carriage  standing  in 
the  station  in  order  to  deaden  the  sound  of  the  explosives  they 
used  for  breaking  open  the  strong-room  door  and  the  safe.     One 
member  of  the  staff  slept  on  the  premises,  but  the  burglars,  who 
got  in  through  a  window,  overpowered  him  before  he  could  give 
the  alarm,  gagged'him,  and  bound  him  to  his  bed,  after  which 
they  proceeded,  apparently  at  leisure,  to  carry  out  their  pro- 
gramme, finally  decamping  with  some  /r,7oo  in  cash  and  notes- 
It  is  extraordinary  that  an  oulr9ge  of  this  nature  could  be  per- 
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petrated  in  such  a  public  spot  in  one  of  the  suburbs  of  the  capi- 
tal, for  I  regret  to  say  that,  in  spite  of  rewards  offered  by  the 
Government  and  by  ourselves,  the  police  have  failed  to  discover 
any  trace  of  the  criminals.  The  money  must  now  be  looked 
upon  as  irrecoverable,  and  we  have  accordingly  provided  for  it 
out  of  the  profits  of  the  year,  so  that,  but  for  this,  the  result  of 
the  year's  working  would  have  been  ^J^  1,700  better  than  now 
appears  in  the  balance-sheet.  I  do  not  know  that  there  is  any- 
thing else  which  calls  for  special  remark  on  this  occasion,  but 
if  explanation  be  required  on  any  point  I  shall  be  happy  to  give 
it  to  the  best  of  my  abilitv.  Meanwhile,  following  the  usual 
procedure,  I  formally  move  :  "  That  the  report  and  statement 
of  accounts  now  submitted  be  and  are  hereby  adopted,  and  that 
the  amount  available  for  distribution  be  applied  as  therein  re- 
commended." 

Mr.  James  Tulloch  seconded  the  motion,  which  was  carried 
unanimously,  and  after  the  retiring  director,  the  Hon.  Sir  John 
A.  Cockburn,  K.C.M.G.,  had  been  re-elected,  an,d  Messrs. 
Turquand,  Youngs,  and  Co.  re-appointed  auditors,  the  proceed- 
ings terminated. 


EL   ORO    MINING    AND     RAILWAY   COMPANY. 

The  fifth  annual  general  meeting  was  held  Tuesday,  October 
25,  at  Winchester  House.     Mr.   R.   T.   Ba3'liss,   who   presided, 

moved  the  adoption  of  the  report.     He  observed  that  during  the 
year  the  company  had  mined  and  treated  106,921  tons  of  dry 
ore,  which  had  yielded  a  profit  of  ;^i26,o44.     To  this  must  be 
added   the   profit   derived   from   the   operation   of  the   railway 
^^14,890  and  accrued  interest  and  profit  and  exchange  ;^S,i36 
making  the  total  net  realised  profit  for  the  period  under  review 
;f  146,071.      Adding  to  this  the   amount   brought  forward,   the 
directors  had  had  at  their  disposal  a  total  of  ;f2i5,64o.     Out  of 
this    two    dividends    had    been    paid    amounting    together  to 
;£8i,ooo,  provision  for  income-tax  had  been  made  amounting  to 
£'^)3^3'   a   sum  of  ^^10,195   paid  to   Messrs.    Charles    Butters 
and  Co.  had  been  written  off,  a  reserve  of  pf  1,839  had  been  set 
up  for  doubtful  debts,  and  an  amount  equal  to  the  whole  of  the 
sum  expended  on  equipment  and  improvements  had  been  written 
off,  leaving  a  balance  of  £1,-21   to  be  carried  forward.     The 
most  prominent  item  in  the  accounts  was  the  ^^109,500,  being 
the  expenditure  on  the  construction  of  the  new  mill  and  other 
equipment  and  improvements  during  the  twelve  months.    A  year 
ago  it  was  stated  that  the  directors  had  decided  to  erect  a  new  100- 
stamp  mill,  and  they  suggested  that  the  whole  of  this  expenditure 
should   be  provided   out   of  surplus  profits.     As  the   sum   ex- 
pended amounted  to  more  than  the  board  had  expected  to  be 
called  upon  to  pay  during  that  period,  the  financial  position  of 
the  company  in  December  last  was  such  that  the  directors  had 
reluctantly  to  reduce  the   usual  dividend  from   is.   6d.   to  gd. 
Other   additions    and    improvements   became   necessary,    until 
what  the  board  originally  estimated  would  cost  ^^70,000  involved 
before  completion  an  additional   expenditure  of  ^^50,000.     Up 
to  June  30  last  ;,f8i,222  had  been  expended  on  account  of  the 
new  mill  and  its  incidental  equipment.     The  board  decided  to 
meet  the  excess  of  expenditure  over  the  ;if7o,ooo  originally  con- 
templated by  utilising  profits  rather  than  by  issuing  the  70,000 
shares  still  in  reserve,   and  consequently  the  company's  cash 
position  at  the  end  of  the  year  would  not  show  a  surplus  which 
would  justify  the  payment   of  a  dividend   in   December  next. 
The  passing  of  this  dividend  would,  however,  relieve  the  com- 
pany from  further  embarrassment,  and  there  was  nothing  which 
could  now  be  foreseen  which  would  render  the  payment  of  a 
dividend  in  June   next   improbable.     Referring  to  the  general 
manager's  report  stating  that  the  ore  in  reserve  amounted  to 
561,073  tons  of  an  average  value  in  gold  of  $10  70c.,  he  said  that 
that  statement  was  not  intended  to  indicate  the  "  life  "  of  the 
mine  ;    the  figures  given  simply  dealt  with  the  amount  of  ore 
actually   developed   to   an   extent    which    enabled   the    general 
manager  to  be  as  certain  of  its  existence  as  if  it  were  on  the 
surface,  and  the  valuation  he  put  against  it  was  not,  and  was 
not    intended    by    him,    to    mean    that    the    mine    would    not 
yield  more,  but  was  the  sum  he  considered  perfectly  safe  for 
the  directors  to  assume  that  it  ought  to  yield.     His  (the  chair- 
man's)  remarks  with  regard  to  the  development  of  the   mine 
would  also  in  all  probability  emphasise  these  same  facts.     Mr. 
Bayliss  then  dealt  at  some  length  with  the  hanging-wall  and  the 
footwall  ore  bodies  both  of  which  promise  well,  the  opening  up 
of  the  latter  to  the  middle   section  of  the  mine  having  given 
slopes  that  in  size  look  very  much  like  the  hanging-wall  ore  body. 
In  addition  to  the  reserves  disclosed  the  engineer  also  included 
in  his  estimates  what  is  known  as  the  south  ore  body  which  was 
the  only  portion  of  the  Somera  vein  really  worked  many  years 
and  also  a  fourth  ore  body  while  the  Somera  mine  itself  should 
turn  out  well  if  the  workings  on  neighbouring  properties  were 
any  criterion. 

Mr.  Alfred  Naylor  seconded  the  motion. 

Mr.  S.  Wilde  addressed  the  meeting  and  remarked  that  he 
would  like  to  see  a  strong  reserve  built  up  and  invested  in  good 
securities  ;  while  questions  were  asked  as  to  lowest  grade  of 
ore  that  could  be  worked  at  a  profit  and  as  to  the  possibility  of 
half-yearly  reports  on  the  mine  without  balance-sheets  being 
issued. 

In  answer  to  these  remarks  the  Chairman  drew  attention  to 
the  fact  that  the  company  still  possessed  70,000  unissued  shares 
which  might  be  regarded  as  a  reserve  fund.  With  regard  to  the 
lowest  grade  of  ore  that  might  be  made  to  pay  he  stated  that 
until  the  new  mill  was  in  operation  it  was  not  easy  to  be  precise 
but  he  thought  that  they  would  be  able  to  treat  a  7  dwts.  ore  at  a 


profit.  Moreover  when  the  electrical  power  was  working,  ex- 
penses would  be  brought  down  to  $4.5  or  $5  a  ton.  So  far  there 
had  been  no  necessity  for  half-yearly  reports  but  he  could  easily 
foresee  points  that  might  give  them  something  that  the  board 
would  feel  the  shareholders  ought  to  know  immediately  and  all 
information  of  that  kind  would  be  supplied. 

Ths  motion  was  then  unanimously  agree  to,  and  the  retiring 
directors,  Colonel  Robert  Baring  and  Mr.  Henry  William  Bar- 
nett,  having  been  re-elected  and  Messrs.  Deloitte,  Dever,  and 
Griffiths  reappointed  auditors  the  proceedings  terminated  with 
a  vote  of  thanks  to  the  chairman  and  directors. 


BUENOS   AYRES  AND   PACIFIC    RAILWAY. 

The  ordinary  general  meeting  was  held  on  Tuesday,  October 
25,  at  Winchester  House,  Mr.  Philipps,  M.P.,  presiding.  In 
moving  the  adoption  of  the  report,  the  Chairman  said  that  the 
main  articles  of  the  company's  traffic  had  during  the  last  twelve 
months  all  shown  a  large  and  satisfactory  increase,  while  there 
had  also  been  a  steady  development  in  the  smaller  articles. 
Several  matters  concerning  the  company  had  happened  since 
June  30,  to  which  date  the  accounts  were  made  up.  A  conces- 
sion had  lately  been  granted  by  the  Argentine  Government,  for 
an  extension  of  what  were  called  the  French  lines,  and  he  learned 
from  one  of  his  colleagues  on  the  board  that  the  money  for 
them  had  been  secured  in  France  and  Belgium.  One  of  the 
lines  touched  their  railway  at  three  places  on  the  Pacific  main 
line,  and  another  came  right  away  from  Buenos  Ayres  to  Bahia 
Blanca.  A  matter  of  importance  had  also  arisen  in  connection 
with  the  Buenos  Ayres  and  Valparaiso  Transandine  Railway. 
Although  the  Pacific  line  was  doing  very  well  in  its  own  district, 
its  great  prospect  was  that  it  was  the  main  link  in  the  railway 
from  the  Atlantic  to  the  Pacific  Ocean,  To  build  that  link  the 
Chilian  Transandine  line  had  to  be  finished,  and  the  Argentine 
Transandine  line  had  to  be  made.  The  Chilian  Government 
had  given  its  permission  for  the  completion  of  the  Chilian  line, 
which  was  in  strong  hands,  and  would  take  about  four  years  to 
construct;    but   the   Argentine   Transandine    Company   had   to 


IMPORTANT   NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example :  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 
Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as—"  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  andDraggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best.  ' 

Correspondents  should  number  the  questions,  keeping  a  copy  for 

reference. 
Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.     Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 
Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.     The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen. 
Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one   gdinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin.    No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.     Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever    uend, 
or  will  ever  enter,  into  the  character  of  a  reply. 
People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea  "  or  "nay  "  by 
telegraph  on   forwarding    is.   to  the   Editors.       For   these 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issue 
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build  a  tunnel  to  join  the  Chilian  Transandine  Railway,  and  the 
former  company  had  found  themselves  short  of  money  for  this 
purpose.  It  appeared  that  that  company  had  /.  300,000  4  per 
cent  debentures,  secured  by  the  deposit  of  ;£3io.o<>o  of  Argentine 
Government  rescission  bonds.  If  they  could  induce  their  deben- 
ture-holders to  give  up  their  bonds,  ^£200,000  of  them  would 
suffice  for  the  tunnel.  This  company  and  the  Argentine  Great 
Western  Company  were  greatly  interested  in  the  line,  and  the 
directors  had  therefore  proposed  that  if  the  debenture-holders 
would  give  up  the  debenture  bonds  the  two  companies  would 
give  a  guarantee  for  the  ^300,000  of  debentures.  Under  this 
proposal  the  worst  that  could  happen  to  them  would  be  that 
they  would  be  called  upon  to  pay  /6,2oo  a  year.  As  against 
that  the  Transandine  Company  had  agreed  to  hand  over  to 
trustees  /i  10,000  of  the  rescission  bonds,  so  that  any  moriey 
spent  or  liability  incurred  by  this  company  and  the  Argentine 
Great  Western  Company  under  the  guarantee  while  the  line  was 
being  built  would  be  received  back  out  of  the  rescission  bonds. 
The  directors  had  come  to  the  canclusion  that  the  risk  incurred 
would  be  very  small  indeed,  and  that  if  any  expense  fell  upon 
them  at  all  under  the  guarantee  it  was  likely  to  be  more  than 
made  up  by  the  additional  traffic  they  would  secure  for  them- 
selves with  the  completion  of  the  inter-oceanic  link.  Since  June 
30  they  had  issued  ;f  1,000,000  of  ordinary  share  capital  to  the 
stockholders,  who  had  taken  up  over  90  per  cent,  of  the  total 
amount,  and  the  balance  had  been  sold  on  the  Stock 
Exchange  at  a  very  good  premium.  The  result  of  the  past  year's 
working  was  that  they  had  been  able  to  provide  for  renewals  for 
the  permanent  way  during  the  year  out  of  revenue  ^59,000,  and 
to  place  to  a  reserve  for  depreciation  of  rolling-stock  ^^43,000 ; 
thev  had  put  to  an  insurance  fund  for  their  employees  £5,000, 
to  the  general  reserve  fund  ;f40,ooo,  and  they  were  enabled  to 
pay  a  dividend  of  4  per  cent.,  making  7  per  cent,  for  the  year. 
Since  July  i  the  traffic  increase  amounted  to  ;<^8,9oo,  in  spite  of 
the  fact  that  they  were  carrying  a  poor  crop  of  maize.  There 
had  been  a  general  development  all  round.  Of  the  ;f8,9oo, 
^2,500  was  derived  from  the  Hahia  Blanca  section.  If  no  un- 
foreseen circumstances  arose  and  the  crops  turned  out  as  good  as 
thev  promised  to  be,  he  believed  that  the  results  of  the  current 
j'ea'r  would  be  at  least  as  good  as  those  of  the  past  year.  Mr.  E. 
Norman  seconded  the  motion,  which  was  adopted,  and  the  board 
were  afterwards  authorised  to  convert  on  and  after  November  i 
next  25,000  ordinary  shares  of  ;iio  each  issued  in  January,  1904, 
into  ^^250,000  ordinary  stock. 


BRITISH     COLUMBIA     ELECTRIC     RAILWAY. 

The  eighth  ordinary  general  meeting  of  the  Hritish  Columbia 
Electrical  Railway,  Limited,  was  held  yesterday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  E.  L.  Evan-Thomas  pre- 
siding. 

The  secretary  (Mr.  Francis  Hope,  A.C.A.)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  referred 
to  Mr.  Horne-Payne's  absence,  and  said  the  gross  earnings  from 
lighting  had  increased  in  the  last  two  years  65  per  cent.,  the 
gross  earnings  from  the  railway  had  increased  during  the  same 
period  40  per  cent.,  the  net  earnings  had  increased  54  per  cent., 
and  the  earnings  from  the  power  had  increased  50  per  cent,  in 
the  last  year.  The  last-mentioned  were  in  their  infancy,  and 
they  looked  to  them  to  be  in  the  future  a  greater  source  of  profit 
to  the  company  than  the  earnings  from  the  lightings  or  the  rail- 
way. (In  the  balance-sheet  on  the  debit  side  was  an  item  of 
Vancouver  Power  debentures  ;f22o,ooo.  Though  this  appeared 
as  a  liability,  it  was  only  a  contingent  liability,  the  company 
having  given  a  guarantee  that  in  case  of  default  it  would  be  re- 
sponsible. That  sum,  together  with  a  further  sum  which  would 
be  required  to  finish  the  power  work,  represented  the  cost  of 
producing  g,ooo  horse-power.  In  this  sum,  which  they  might 
take  roughly  at  ;^28o,ooo,  about  ;i^8o,ooo  represented  work  done 
in  anticipation  of  extensions  being  required  above  the  9,000 
horse-power.  The  engineers  estimated  that  the  next  6,000  horse- 
power would  cost  an  additional  ;f  37,000,  and  that  a  further  3,000 
horse-power  would  cost  ^24,000.  Therefore  in  their  first  ex- 
penditure they  had  gone  a  long  way  towards  providing  for 
increases  in  the  future,  and  inasmuch  as  the  railway  companies 
will  take  from  the  power  company  sufficient  power  from  the 
beginning  to  pay  the  debentures,  and  more,  this  ^220,000  of 
Power  debentures  will  not  be  chargeable  to  this  company  in 
reality.  The  next  item  was  the  promissory  notes  ;^ 76, 100,  and 
having  explained  the  reasons  for  their  issue  the  Chairman,  con- 
tinuing,  said  the  reserves  now  stood  at  ;f  54,000,  and  they  looked 
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to  a  large  annual  increase.  On  the  credit  side  the  Vancouver 
Power  shares  were  taken  as  at  the  value  of  the  debentures,  but 
the  real  value  would  be  largely  in  excess,  no  doubt.  Referring 
to  the  capital  expenditure  the  Chairman  said  that  a  sum  of 
;fi2,ooo  had  been  .spent  for  additional  rolling-stock,  and  at  the 
end  of  the  year  they  had  69  cars,  which  number  must  be  con- 
siderably increased  as  time  went  on.  The  number  of  passengers 
had  increased  enormously  during  the  year — namely,  from 
7,364,000  to  8,869,000.  As  regarded  the  works  of  the  Power 
Company,  it  would  be  remembered  that  the  power  was  obtained 
from  two  lakes  which  were  two  and  a-half  miles  apart  and  at 
different  levels.  They  were  making  a  tunnel  from  the  large 
lake  to  the  smaller  one,  about  two  and  a-half  miles  long  and 
nine  feet  square.  At  the  moment  more  than  three-quarters  of 
the  tunnel  was  made.  Since  the  beginning  of  the  year  they  had 
been  using  the  power  furnished  by  the  smaller  lake.  The  true 
function  of  this  lake,  when  all  was  done,  would  be  to  act  as  a 
balancing  reservoir  between  the  power-house  and  the  large  lake. 
Owing  to  the  warm  current  which  came  from  Japan,  the  water 
power  at  Vancouver  would  never  present  the  same  difficulty  and 
cause  the  same  expense  that  was  caused  in  Canada  by  the  ice. 
Having  referred  to  the  reasons  which  led  the  board  to  consider 
the  purchase  of  the  Vancouver  Gas  Company,  the  Chairman 
concluded  by  moving  the  adoption  of  the  report  and  the  approval 
of  the  dividends. 

The  Hon.  M.  R.  Gifford,  C.M.G.,. seconded  the  resolution,  and 
it  was  carried  unanimously. 

The  retiring  directors,  Messrs.  R.  M.  Home-Payne  and  F.  S. 
Barnard,  having  been  re-elected  and  the  auditors  reappointed, 
the  rmeting  terminated  with  votes  of  thanks  to  the  staff  and  to 
the  chairman  and  directors. 


Metropolitan  Industrial  Dwellings  Co.,  Limited. 

Gross  revenue  for  the  twelve  months  ended  September  25  fell 
off  by  ;f8o4  to  ^^31,878,  but,  on  the  other  hand,  expenses  inclinl- 
ing  interest  on  mortgages  and  loans  were  reduced  by  ;^i,328  to 
;f2i,378,  and  with  ;^'i,463  more  at  ^^8,900  brought  in  the  dis- 
posable balance  came  to  ^^19,400  against  ;^i7,4i3.  Preference 
dividends  having  been  met,  the  ordinary  shares  receive  their 
customary  return  of  5  per  cent.,  and  after  transferring  £\,$ao 
to  special  repairs  fund  compared  with  jfi,ooo  to  leasehold  re- 
demption fund  a  year  ago,  the  balance  carried  forward  is 
increased  to  ;^9,33i.  This  addition  to  the  special  repairs  fund 
does  little  more  than  replace  the  expenditure  on  structural 
alterations  at  Cranbrook  Mansions  and  other  works  of  a  per- 
manent character,  and  there  is  consequently  not  much  change 
in  the  position  of  the  company.  Leasehold  and  freehold  pro- 
perties are  still  carried  in  the  balance-sheet  at  cost,  the  item 
amounting  to  £2^(>,i(>\,  while  the  leasehold  redemption  fund 
stands  at  the  trifle  of  ^^3,508  and  even  this  is  not  separately 
invested.  Apparently  the  loan  of  ;^2,048  on  mortgage  has  had 
to  be  called  in,  but  cash,  probably  as  the  result  of  this,  is  up 
;f2,438  to  ^'5,995.  As,  however,  the  company  owes  ^^3,367  to 
sundry  creditors  and  has  no  more  than  £,^Ti  to  come  in  from 
sundry  debtors,  it  is  evidently  badly  hampered  by  lack  of 
adequate  funds  ;  yet  the  directors  state  that  they  have  been 
negotiating  for  an  interest  in  a  building  site  in  Chelsea,  and 
hope  to  be  able  to  commence  the  development  of  the  property 
at  an  early  date,  so  affording  a  means  for  the  employment  of 
the  additional  capital  authorised. 

Demeeara  Railway  Company.  I 

The  operations  of  this  subsidised  railway  continue  to  be 
attended  with  the  most  wretched  results  and  the  financial  posi- 
tion has  become  so  bad  that  the  directors  have  decided  that  a 
remedy  of  some  kind  must  be  applied.  They  therefore  follow 
the  fashion  and  suggest  the  appointment  of  a  committee  to  con- 
sider how  the  preference  dividend  arrears  already  existing  can 
be  dealt  with  and  their  accumulation  in  the  future  avoided.  Both 
ordinary  and  preference  shareholders  are  to  be  represented  and 
we  hope  a  way  out  of  the  present  difficulties  will  be  found  but 
th  problem  will  not  be  easy  to  solve.  In  the  six  months  ended 
June  30  the  receipts  of  the  Demerara  Railway  proper  were 
;fi4,66o  only  a  drop  of  ^^631  against  the  corresponding  period, 
but  luckily  the  expenditure  was  pulled  down  by  £(>?>()  to  ^^7,569, 
so  that  the  net  revenue  was  a  trifle  larger  at  ^7,091.  With  the 
Berbice  Railway  the  gross  income  was  £i'io  less  at  £i,oi)i  but 
the  outlay  of  ;if6,i7o  was  smaller  by  ^f  1,689,  ^o  '''at  the  debit 
balance  is  less  formidable  to  the  extent  of  ;fi,459  at  ;f 3,079, 
still  a  heartbreaking  loss.  Similarly  the  West  Coast  deficiency 
was  reduced  from  ^^675  to  ;^i85,  the  receipts  being  better  by 
;f  130  at  ^2,656  and  the  outlay  down  by  /361  to  ^^2,840.  With 
the  proportion  of  debenture  interest  chargeable  to  these  two 
Extensions  the  total  deficit  is  £ifi7(),  thereby  cutting  a  big 
hole  in  the  Demerara  surplus,  so  that  even  with  the  Government 
subsidy  of  ;£6,25o  and  the  balance  of  ^^6,140  brought  forward 
the  sum  for  appropriation  after  providing  remainder  of  deben- 
ture interest  is  only  /i4,8i7.  Dividend  on  Extension  prefer- 
ence shares  absorbs  ^6,250  and  the  directors  now  propose  to- 
make  an  interim  distribution  at  the  rate  of  2  per  cent,  per 
annum  on  the  7  per  cent,  preference  stock,  to  apply  ^'5,921  to- 
the  cost  of  two  new  engines  and  two  boilers,  and  to  carry  forward 
/i,497.  Although  only  this  slender  sum  remains  we  gather  that 
the  directors  really  intended  to  pay  away  more  in  dividend,  as 
they  say  the  distribution  was  restricted  owing  to  the  receipt  of 
advices  telling  of  unfavourable  weather  conditions  which  may 
prejudicially  affect  the  traffic  returns  for  the  next  few  months.. 
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Ps.  40,302 

+  Ps.2,926 

? 

Ps.6o9,72£ 

+  PS32,397 

Buenos  Ayres  &  Pacific 

..     22 

19.074 

+ 

779 

« 

293,933 

+       8,987 

Buenos  Avres  &   Ros*c 

and     Cen.    Argentine 

><       22 

68,555 

+ 

6,457 

♦  * 

3.1'8.I75 

+    412,439 

Buenos  Ayres  G.  Sthn 

..     23 

59.979 

+ 

U.312 

« 

812.702 

+    108,394 

Do.               Westerr 

..     23 

25,220 

+ 

862 

% 

374.874 

-      28,297 

Do.             Ensenada 

,.     23 

234 

— 

62 

? 

4,826 

—           110 

C.  Ur'g'ay  of  Mte.  Vid 

„     22 

8,52a 

+ 

',344 

« 

100,989 

-       7.03'> 

Do.        Eastern  Ex 

.1       22 

3.156 

+ 

1,136 

? 

22,697 

+         l,54« 

Do.      Northern  Ex 

n        22 

1,216 

+ 

346 

§ 

20,814 

4-       8,l8c) 

Do.       Western  Ex 

„        22 

1,215 

+ 

423 

§ 

11,288 

1,417 

Cordoba  Central 

,,        23 

3.145 

+ 

310 

*♦ 

129,680 

+      21,140 

Do.       Northern  Ex 

..       23 

6.290 

+ 

785 

** 

260,210 

+      36.890 

Do.  N.  W.  Argtn.  Ex 

..       23 

1,400 

— 

30 

♦* 

73.770 

-       2.345 

Cordoba     and     Rosaric 

M           23 

3.670 

- 

340 

« 

75.110 

+      15.675 

Costa  Rica 

i>       22 

2,976 

— 

751 

** 

187.381 

-       6,861 

Cuban  Central    . . 

,1       22 

2,776 

— 

465 

« 

59.963 

+        5,366 

Gt.  West,  of  Brazil 

.1       22 

6,219 

— 

614 

*♦ 

187,^78 

—      20.227 

Entre  Rios 

M       22 

2,363 

+ 

228 

^ 

35.140 

+       2.835 

Int.-Oceanic  of  Mexicc 

)        ,,       22 

8112.200 

+ 

814.060 

« 

81.747,170 

+  8208,890 

Leopoldina 

M       22 

20,88, 

+ 

733 

<^* 

634.859 

-      35.369 

Mexican 

.,       22 

61,113,700 

— 

$  1.500 

« 

81.792,800 

+  8108.100 

Do.    Southern 

n        22 

821,253 

— 

82,476 

4* 

8952.967 

+  8124,376 

Manila 

M        22 

28,582 

+ 

5,657 

** 

1. 2 17.063 

—    114.901 

Nitrate 

„    ti5 

24.381 

— 

S 

149,532 

—      10,603 

Ottoman 

..     22 

10,981 

+ 

1,966 

•s 

148.673 

+     14.79" 

Peruvian  Corporation  . 

Sept.* 

8536,600 

+  $120,576 

tH. 

810566,000 

+  8258,516 

San  Paulo 

Oct.    16 

31,715 

+ 

7,276 

^ 

529.373 

+      73.333 

United  of  Havana 

„     22 

6,06... 

+ 

1,001 

IS 

106.22l> 

+       20,119 

Villa    Maria    &    Rufinc 

.t     22 

875 

+ 

47 

8 

41,149 

+        3-550 

Western  of  Havana  . . . 

..     22 

4,010 

+ 

905 

S 

69.923 

+      15.295 

*  For  month.  +  Fortnight  ended.  §  From  July  i,  1904. 

**  From  January  i,  1904. 

INDIAN  RAILWAYS. 


GROSS   TRAFFIC    FOR    WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 

on 

1903. 


GROSS   TRAFFIC   TO   DATE. 


In.  or  Dec. 
on 
1903. 


Bengal  Nagpur 
Bengal  &N.-W... 
Bombay&  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . , 
East  Indian  .... 
Gt.  Indian  Penin 
Indian     Midland 

Madras    

South  Indian. 
South  Behar  . 
Sthrn.    Mahratta 
Southern  Punjab 


Oct. 

Sept. 
Oct. 

Sept. 
Oct. 


Sept 
Oct. 


Rs.3,03,473 
Rs.  183.800 
Rs. 3,25,000 
Rs. 3, 89,000 
Rs.2,91,017 

Rs.40,300 

Rs.  13,57,000 

Rs.6,28,300 

Rs.  1, 40, 100 

^^22,642 

Rs.2,33,767 

Rs.  12,207 
Rs.  1, 79,066 

Rs  .39,950 


+  Rs.41,571 
+  Rs.  1,115 
+  Rs. 87,000 
+  R.69,000 
+  Rs.40,821 
+  Rs.  1, 60c 
+-Rs.  69,000 
+  Rs.iio,58o 
-  Ks.  6,628 

+  )f2,952 

+  Rs.  27,523 
-r  Rs.3,988 
+  Rs.36,690 
+     Rs.5.242 


Rs.  38,48,308 
Rs.  24,24,403 
Rs.  43,14,000 
Rs-  64.57.000 
Rs.  29,06,506 

Rs.5,01,600 
R,2,2o,37,ooo 
R.  1,09,09,409 
Rs.  23,25,614 
1C376.108 
Rs.  30,26,171 

Rs.  1,20,278 
Rs.  25,28,528 

Rs.7, 59,050 


+  Rs4,87,i4G 
+  R.  1,04,701 
+  R.  4, 75 .000 
+  R.  7,81,000 
fR.  1,57,363 

—  Rs.  16,400 
+  R22, 90,000 
+  Ri6,03,945 
+  R.i,57.i4a 
+  £26,915 
+  R.I, 05,491 

—  Rs.11,489 
+  R.  3.33.769 
+  R.I, 99.203 


*For  12  days.         \  From  July  i, 

UNITED  STATES  AND  CANADIAN 


1904. 
RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


Period 
ending. 


In  or  Dec. 
on  1903. 


GROSS  TRAFFIC  TO  DATE 


Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Kio  Grande 
Gr.  Trk,,  Main  Line. . 
Gr.  Trk.,  Western    . . 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas   .. 
Missouri  Pacific 
Southern 
Wabash 


Oct.  21 


dols, 

1,106,000 
162,623 
381,900 

£122,842 
£23,410 
£5.729 

Sl2,000 

527.015 

897,000 

1,015,000 

581,000 


dols. 

87,000 

» 

1.728 

8 

12.900 

S 

£7.044 

8 

£871 

» 

/.5- 

8 

35,000 

S 

105,487 

S 

76,000 

8 

82,000 

8 

77,000 

8 

dots. 
16,238.000 

2,324.823 
5,296,200 

£1.936,550 
£311.437 
£104,082 

11,562,000 
6.278,717 

i3.5j7,ooo 

15.041,000 
8,894,000 


In. or  Dec. 
on  1903, 


dols. 

+  1,201,000 
333.848 
447,400 

—  £35,350 

—  £47.956 
+  £12,535 
+  158,000 
+  677,184 
+     60,000 

4-  963,000 
+ 1 ,028,000 


For  9  days. 
MONTHLY 


§  From  July  i,  1904. 
STATEMENTS. 


NET   EARNINGS   FOR    MONTH. 

NET  EARNINGS  TO  DATE. 

NAME. 

In 

or  Dec. 

0.3 

In 

or  Dec. 

Month. 

Amount 

on 

^1 

Amount. 

on 

1903. 

1903. 

dols. 

dols. 

dols. 

dois. 

Atchison 

Aug. 

1,914,000 

_ 

238,000 

2 

3,289,000 

~- 

844,000 

Canadian  Pacific     . . 

1,528,000 

+ 

94,000 

2 

2,978,000 

+ 

225,000 

Chic,  Mil.,  &  S.  Paul 

,, 

1,453,000 

8,000 

2 

3,095,000 

205,000 

Denver  &  Rio 

,, 

578,000 

— 

52,000 

2 

1,172,000 

— 

98,000 

Erie 

„ 

1,415,000 

— 

79,000 

2 

2,803,000 

— 

315,000 

Gr.  Tr.  Main  Line  . . 

,, 

176,000 

+ 

400 

2 

339.500 

— 

100 

Grand  TrunK  Westn. 

,, 

900 

— 

500 

2 

1,400 

_ 

10,600 

Do.  Det.  G.H.  &  Mil. 

,, 

12,200 

+ 

3,400 

2 

19,900 

+ 

5,900 

Illinois  Central 

,, 

1,430,000 

+ 

541,000 

2 

2,514,000 

+ 

792,000 

Louisville  &  Nashvl. 

,, 

1,080,000 

+ 

238,000 

2 

1,990,000 

+ 

260,000 

Miss.  K.  &  Texas    . . 

,, 

432,975 

+ 

80,993 

2 

765.587 

+ 

186,750 

New  York.  Out.  &  W. 

,, 

289,000 

+ 

55.000 

2 

534,000 

+ 

52,000 

Norfolk  &  Western  . . 

,, 

846,000 

+ 

36,000 

2 

1,550,000 

81,000 

Pennsylvania 

,, 

4,113,000 

+ 

152,000 

2 

7.552,000 

_ 

334,000 

Phil.  tSL  Reading 

Sept. 

1,259,000 

+ 

151,000 

3 

3,644,000 

_ 

106,000 

Souihcrn  Pacific     . . 

Aug. 

2,484,000 

+ 

251 

2 

4,486.000 

+ 

174,000 

Southern 

,, 

1,226,000 

+ 

54,000 

2 

2,143,000 

+ 

70,00* 

Union  Pacific 

,, 

2,210,000 

+ 

270,000 

2 

.,f4j2,000 

+ 

367,000 

Wabash 

Sept. 

786,000 

+ 

70,00, 

3 

1.085,000 

+ 

7,000 

Zbc  Jnvestors'  TReview. 


October  29,  1904. 


NOTICES. 


vxxe:  srrocsc  e:xghjs.i9Ge:*— notice. 

NO  MEMBER  OF  THE  STOCK  EXCHANGE  IS  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  circulars  to  persons  other 
than  his  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers  are  not  Members  ot 
The  Stock  Exchange  or  under  the  Control  of  the  Committee. 

A  list  of  Members  of  The  Stock  Exchange  who  are  Stock  and  Share 
Brokers  may  be  seen  at  the  Bartholomew  Lane  entrance  of  the  Bank  ot 
England  or  obtained  on  application  to  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London,  E.C. 

SALE    BY    AUCTION. 

By  order  of  the  Directors  of  the 

South- West  Suburban  Water  Company. 

NEW  ISSUE  OF  2,100  ;f  10  FIVE  PER  CENT.  PREFERENCE 

SHARES 

MR.  ALFRED     RICHARDS 

will   SELL    the  above  by  AUCTION,  at   the    Mart.    E.C,   on 

MONDAY,  November  7th,  at  Two  o'clock,  in  Lots. 

Particulars  of  the  Auctioneer,  18,  Finsbury  Circus,  EC. 


PUBLICATIONS. 


NOT  FOR  SATURDAY  ONLY 

* 

BUT    GOOD    FOR    A    WEEK. 

The  Saturday 
Westminster. 

A    Magnificent  Pennyworth    of   the 
Weekly   Review  Character. 

But  containing  also— 

CARTOONS    BY    "  F.  C.  G.," 

FICTION    BY    CLEVER    WRITERS, 

FASCINATING    LITERARY  PROBLEMS, 

With    Prizes  for  Solving    Them, 

and   many     oiher   Attractive    Features,    varying    from    Issue   to 

Issue.     Every  Number  contains  Articles  which  you  would  regret 

to     have     missed,     and     which,    when     read,    will     make     you 

return  to  your  reading. 


Sixteen    Large    Pages    of    High-class    Literature    and 
Cartoons  by  tlie  Leading  Caricaturist  of  the  Day. 

Published  on  Friday  night  for  Sale  in  London  and  throughout  the 

Country  6rst  thing  Saturday  Morning.     Postal  Subscription :  1  Jd. 

(Inland)  or  2d.  (Abroad)  per  Week  for  any  period. 


'WESTMINSTER  GAZETTE,"  TUDOR  ST.,  E.C. 


The  Joint  Stock  Companies'  Journal 

{Established    1845  as  "  Braihhaw's  Rail-way  Gazette") 

The    Leading    Mid-Weekly    FINANCIAL    and 

INSURANCE     NEWSPAPER. 
PUBLISHED  EVERY  WEDNESDAY  MORNINC  IN  TIME  FOR  THE  EARLY  MAILS. 

ANNUAL  SUBSCRIPTION  (Post  paid)— United  Kingdom,  17,6;  Abroad,  19/6. 


Insurance. 

Industrial  Investments. 

Lighting  {^tL^^)  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices:  — 2  a,  BasinghaU  Street,  London,  E.C. 

7V/i-^'mHis— "  Alliterate,  London."  Nat.  Telephone — No.  9621  London  Wall. 

Specimen  Copy  post  free  on  Application. 


l^iines 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER    WITH     THE    MOST    IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

IN    EXTENSO. 


9. 


Parliament  (when  sitting)  and  Politics. 
2.     Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.     Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.     Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.     Correspondence.     Chess  by  Special  Expert. 
News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  popular  and 

well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

"tlbe  Zimce"  Xiteraii?  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intelligence 
and  impartial  and  authoritative  as  a  critical  organ,  is 
supplied  with  the  "Weekly  Edition"  upon  payment  of 
an  additional  is.  id.  per  quarter  for  the  United  Kingdom, 
or  IS.  7jd.  for  abroad. 


MAY    BE    HAD    OF    ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Three  Months 
Six  Months  ... 
Twelve  Months 


United  Kingdom. 
s.      i. 

..29. 
.56. 
..    11     0     . 


Abroad, 
s.      d. 

3     3 

6     6 

13     0 


ORDER     FORM. 

THE    PUBLISHER, 

tbe  times  Weekip  edition, 

PRINTING    HOUSE   SQUARE     LONDON     EC 

Herewith  remittance  for  £  :  :  .  Kindly 
forward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES    to    the   following    address   for Months 


Printed  for  the  Proprietor  by  Clements  Printing  Works,  Limited,  Newspaper  Buildings,  Portugal  .Street,  London,  W.C.,  and  Published  by 
"Clement  Wilson   ai  N*orfolI<  House,  Norfolk  Street,  Strand,  W.C— October  29.  1904. 


CDe  Inoestors'  Rcoieu) 


Edited  by  A.  J.  Wilson  and  Sons. 


Vol.   XIV.— No.  357.      SATURDAY,  NOVEMBER  5,  1904.       ("*liJ,Vape"rr)  Price  6d. 


N«w  Series. 


IRoticcs. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  OfHce,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  an  !  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  c   arge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  -  £1  Is.         Six  Months  ■  lis.        Three  Months  -  5s.  9d. 

For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
RE\aEW  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
postage  4d.  extra.  The  price  of  the  bound  volume  is  16/6, 
by  post,  gd.  extra. 

The  Editors  cannot  undertake  to  return  rejected  communications. 

Letters  from  corresfondcnts  must,  in  every  case,  be  authenticated 
bv  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  0/  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


tube  Jnvestors'  IReview. 

England   and    Russia. 

The  London  correspondent  of  the  Manchester  Guardian 
pubUshed  in  its  Wednesday's  issue  extracts  from  a  letter 
received  by  a  Russian  merchant  from  his  son,  who  is  a 
sub-lieutenant  on  one  of  the  ships  of  the  Baltic  Fleet. 
After  referring  to  the  e,\treme  difficulty  of  getting  a 
letter  posted  without  scrutiny,  the  young  officer  affirms 
that  the  great  majority  of  the  crews — officers  and  men 
alike — were  intoxicated,  and  gives  this  as  the  reason  for 
the  fleet  being  so  tar  out  of  its  proper  course  down  the 
North  Sea.  He  proceeds  : — "  We  knew  we  were  out  of 
our  course,  and  had  fears  that  we  should  run  aground 
somewhere.  An  alarm  was  given  that  the  Admiral's 
flagship  had  done  so,  and  in  the  confusion  which 
followed  three  of  the  vessels  of  the  rear  squadron 
collided.  In  the  midst  of  this  confusion  we  came  across 
what  we  believed  to  be  a  flotilla  of  torpedo-boats,  and  as 
we  had  instructions  to  fire  upon  any  suspicious  craft  we 
quickly  trained  our  guns  and  sank  several.  Here  at 
Cherbourg"  (where  the  letter  was  posted)  "they  tell  us 
that  the  vessels  we  fired  upon  were  British  fishing 
vessels.  That  may  be,  as  the  confusion  in  our  fleet  was 
so  great.  We  certainly  got  nothing  in  return  ;  but  later 
on  in   the  night  there  was  a  rapid  exchange  of  shots 


between  our  vessel  and  another,  and  it  was  only  when 
we  recognised  from  a  small  shell  which  came  aboard,  but 
did  not  explode,  that  the  ammunition  was  Russian  that 
we  saw  a  mistake  had  been  made  and  that  we  had  been 
firing  upon  one  another.  We  had  several  men  wounded. 
Can  you  imagine  a  more  unfortunate  affair  ?  But  it  is  not 
surprising.  Everyone,  from  the  Admiral  downwards, 
seems  so  demoralised  and  without  heart  or  hope." 

This  testimony  bears  out  our  surmise  of  last  week, 
and  fully  accounts  for  the  gross  outrages  perpetrated  on 
our  trawlers.  It  also  enforces  counsels  of  prudence  on 
our  part,  and  we  cannot  help  thinking  that  Lord  Charles 
Beresford  v/as  guilty  of  quite  Irish  impulsiveness  in 
rehearsing  when  he  did  a  clearing  of  the  ships  for  action 
at  Gibraltar  in  the  sight  of  all  the  world.  No  language 
can  be  too  strong  to  condemn  the  utterances  of  our 
yellow  press  over  this  incident,  and  they  have  been  con- 
demned in  the  City  in  no  measured  language,  one  eminent 
banker  grimly  saying  to  us  that  "  it  would  be  a  good 
thing  for  the  country  if  the  conductors  of  all  these  news- 
papers could  be  buried  for  a  week  at  the  bottom  of  the 
sea."  Their  editors  and  owners  surely  begin  to  realise 
that  the  attitude  they  have  assumed  and  the 
language  they  have  printed  day  after  day  is  unpatriotic 
and  hateful  to  an  indescribable  extent.  At  the  same 
time  while  these  people  deserve  all  the  blame  that  is 
heaped  upon  them  and  the  utter  detestation  of  every 
self-respecting  man  and  woman  in  the  country,  the 
authorities  cannot  be  acquitted  of  indiscretion,  and  Mr. 
Balfour  himself  was  not  so  prudent  as  he  should  have 
been  last  Friday  evening  at  Southampton.  There  was 
no  necessity  at  all  for  him  to  attack  the  Russian 
Admiral,  and  he  should  not  have  left  the  slightest 
obscurity  in  his  definition  of  the  nature  of  the  agreement 
arrived  at  with  the  Russian  Government.  His  language 
could  only  fan  the  war  fever  on  our  fleet  and  in  Russia. 
The  nation  requires  all  its  energies  to  be  bent  towards 
seeing  this  untoward  incident  ended  in  a  pacific  way.  If 
what  we  hear  is  true,  and  we  have  not  the  slightest 
reason  to  doubt  it,  our  Foreign  Office  is  in  as  helpless 
a  condition  of  wild  panic  as  the  maddest  of  our  blatant 
news  sheets.  It  has  got  into  its  muddled  head  the 
vision  of  a  Russian  army  of  400,000  men  equipped  with 
all  the  best  shooting  apparatus  Russia  possesses,  to  the 
detriment  of  Kuropatkin's  army,  massed  behind  the 
Hindoo  Koosh  and  ready  to  swarm  over  the  Pamirs 
into  India.  It  has  obtained  assurances — so  we  hear — 
from  Lord  Kitchener  that  he  is  ready  for  any  foe  on  the 
North-West  frontier,  and  we  can  well  believe  that 
sardonic  gentleman  prompt  to  bestow  any  amount  of 
comforting  words  of  this  description.  The  whole  thing 
is  utter  madness.  Russia  has  neither  the  men  nor  the 
means  whereby  such  an  army  could  be  gathered  behind 
the  Hindoo  Koosh,  and  were  the  army  there  it  could 
never  get  over  the  passes.  Russia  could  not  send  5,000 
men  through  these  passes  into  India  during  the  winter, 
nor  could  it  send  a  fully-equipped  army  of  50,000  men  over 
at  the  most  favourable  season  of  the  year.  But  if  our 
Foreign  Office  believes  trash  of  this  kind  how  can  we  rely 
upon  it  to  conduct  delicate  negotiations  with  Russia  in  a 
cool-headed,  courteous,  and  efficient  fashion  ?  We 
cannot  rely  upon  it  at  all,  and  the  nation  must  therefore 
brace  itself  up  to  watch  its  Government  with  the  utmost 
vigilance,  ready  to  pounce  upon  any  departure  from  the 
lines  of  strict  courtesy  and  prudence.  Were  Russia 
bent  upon  setting  all  Europe  by  the  ears,  and  upon 
inflicting  a  deadly  blow  at  our  Oriental  Empire,  it  would 
not  be  India  itself  her  Government  would  aim  at,  but 
Constantinople.  Russia,  however,  is  in  no  condition, 
and    certainly  not   in  the   mood,  to   enter   upon   fresh 
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adventures  at  the  present  time.  The  struggle  she  is 
maintaining  in  the  Far  East  is  exhausting  her  resources 
and  preparing  the  way  for  domestic  convulsions  likely  to 
change  the  whole  course  of  the  empire's  history.  Amid 
such  death  throes  of  absolutism  and  its  bureaucracy  it  is 
the  duty  of  the  people  of  this  country  to  maintain  an 
attitude  of  forbearance,  one  may  venture  to  say  of  sym- 
pathy, towards  a  great  people  suffering  much. 

Many  people  are  lamenting  that  the  false  impression 
relating  to  the  detention  of  part  of  the  Russian  fleet  at 
Vigo  was  not  the  true  one.  Tt  was  the  coincidence  of 
the  departure  of  this  portion  of  the  fleet  from  that  port 
and  the  full  dress  battle  rehearsal  of  the  British  squadron 
at  Gibraltar  which  gave  the  yellow  press  its  opportu- 
nity and  enabled  it  to  send  a  shiver  of  dread,  not  merely 
throughout  the  United  Kingdom  but  throughout  the 
civilised  world,  last  Tuesday.  For  this  coincidence, 
however,  our  Government  cannot  be  blamed.  We 
could  not  have  stipulated  for  the  detention  of  even  a 
single  ship  of  the  Baltic  fleet  without  laying  ourselves 
open  to  the  charge  of  assisting  Japan.  Our  duty  as  a 
strictly  neutral  Power  in  the  appalling  conflict  now 
raging  is  to  put  no  obstruction  whatever  in  the  way  of 
the  movements  of  this  fleet,  so  long  as  it  behaves  like 
the  instrument  of  a  civilised  power.  Therefore,  it  seems 
to  us  that  the  Government  did  wisely  in  merely 
stipulating  that  those  officers  who  in  Russian  esti- 
mation were  deemed  the  immediate  authors  of  the 
manslaughter  in  the  North  Sea  should  alone  be  de- 
tained and  sent  home.  It  is  not  prudence,  though, 
to  temper  this  agreement  by  an  elaborate  shadow- 
ing of  the  movements  of  the  Russian  fleet,  such 
as  is  alleged  to  be  now  undertaken  by  our  ships.  To 
follow  that  fleet  with  a  fleet  of  our  own  is  to  court  a 
renewal  of  misunderstanding,  in  the  midst  of  which  a  gun 
or  two  might  go  off,  and  the  whole  dispute  again  bring  us 
to  the  verge  of  a  declaration  of  war.  Neither  Russia 
nor  England  wants  war.  A  conflict  between  the  two 
would  be  disastrous  to  both  countries,  and  an  irreparable 
wrong  done  to  the  Russian  people.  They  have  enough 
to  bear  and  their  Government  has  quite  enough  on  its 
hands  without  being  compelled  to  fight  against  the 
mightiest  sea  Power  that  has  ever  held  dominion  on 
earth.  Surely  the  overwhelming  strength  we  possess  on 
sea  should  endow  us  with  self-restraint,  with  calmness 
and  dignity,  should  rather  make  us  willing  even  to  suffer 
petty  wrongs  when  done  inadvertently  and  without  malice 
aforethought  than  hurry  us  into  an  attitude  of  blind 
wrath  whose  only  assuagement  would  be  the  wholesale 
shedding  of  blood.  Happily  we  believe  the  country  is 
far  more  self-possessed  and  calm  than  the  bulk  of  its 
newspaper  organs  would  lead  observers  to  suppose.  We 
are  not  all  fire-eaters,  not  all  thirsting  to  plunge  swords 
into  the  hearts  of  our  neighbours,  and  the  wave  of 
disgust  yellow  journalism  has  excited  during  the  past 
fortnight  is  one  of  the  most  gratifying  symptoms  of  the 
nation's  sanity  we  have  noted  for  years. 

The  following  letter  expresses,  we  are  sure,  the  feel- 
ings of  the  great  majority  of  the  people  of  this  country 
on  the  attitude  of  our  Press  towards  this  lamentable 
incident : — 

To  THB  Editors  or  the  "  Investors'  Review." 

Dear  Sirs, — I  feel  I  must  thank  yon  for  your  article  on  the  North 
Sea  Outrage  in  your  issue  of  last  Saturday.  To  judge  by  the  great 
majority  of  the  other  papers,  there  would  seem  few  sane  people 
left  in  the  country. 

On  arrival  of  the  news,  people  took  it  calmly  enough  until  the 
papers,  with  few  exceptions,  lashed  themselves  into  frenzy  because 
Russia  will  not  at  once  accept  them  as  judge  and  jury.  Do  we  not 
allow  the  most  atrocious  murderer,  caught  in  the  act,  to  defend 
himself  before  we  condemn  and  hang  him  ?  Then  comes  Mr. 
Balfour's  [speech,  and  a  day  of  soberness,  only  to  be  followed 
by  a  fresh  outbreak,  and  why  ?  Because,  again,  the 
great  majority  of  the  papers  had — not  quite  without  excuse 
— read  into  Mr,  Balfour's  speech  more  than  was  in  it.  They 
had  trumpeted  forth  a  great  diplomatic  victory  on  Saturday  which 
seemed  only  a  small  one  or  none  by  Tuesday  and  they  felt  aggrieved 
accordingly.  And  now  to-day  some  of  our  chief  papers  fall  foul  of 
the  Germans  because  they  agreed  with  them  in  their  latter  view  of 
the  diplomatic  triumph.  One  of  the  chief  suggests  that  the 
German  Press  encouraged  the  war  feeling  in  this  country  last  week 
and  now  encourage  the  Russians  in  order  that  England  and  Russia 
may  come  to  war.  Next  week  it  will  probably  be  discovered  that 
it  was  Germany  that  made  the  Russians  see  the  Japanese  torpedo 


boats.  And  the  German  Press  will  reply  in  kind,  and  so  it  goes  on. 
If  it  was  the  yellow  press  one  would  pay  no  attention  to  it.  But 
now  it  is  the  ordinarily  respectable  Press  that  offends  as  much  as 
the  other.  Vicious  journalism  indeed.  But  for  the  action  of  the 
Press  this  unfortunate  matter  would  be  settled  between  the  two 
Governments  in  a  proper  and  amicable  manner,  and  so  I  still  hope 
it  will  be  in  spite  of  the  Press  of  all  countries. 
I  am,  dear  Sirs, 

Your  obedient  servant, 

A.  Gros. 
2,  South  Bank-terrace,  Surbiton, 
November  3,  1904. 

M.  de  Kerallain  writes  as  follows  from  Quimper  to 
the  same  effect : — 

Veuillez  agreer  mes  compliments,  pour  votre  article  sur  I'inci- 
dent  Anglo-Russe ;  vous  avez  trouve  la  note  juste ;  le  Times  est 
exasperant. 

A  distinguished  retired  judge  of  our  Eastern  empire 
also  writes  as  follows : — 

I  so  seldom  agree  with  the  views  of  the  I.  R.  on  public  matters 
that  it  is  a  sincere  pleasure  to  be  able  to  say  that  I  quite  agree 
with  the  views  expressed  in  your  first  article  in  last  week's  num- 
ber. In  my  opinion  newspapers  like  the  Daily  Mail  are  public 
dangers.  Their  conduct  is  detestable.  They  seem  bent  on  per- 
suading the  nation,  which  is  quite  unconscious  of  the  fact,  that  it 
has  been  insulted,  and  that  its  honour  is  at  stake,  and  do  their 
best  to  make  a  peaceful  solution  impossible.  Yesterday  the  Daily 
Mail  asserted,  in  substance,  that  if  the  verdict  of  the  Special  Com- 
mission was  not  in  our  favour  we  should  fight !  In  that  case  we 
should  have  the  whole  civilised  world  against  us,  and  right 
too,  for  what  could  be  more  dishonourable  or  dishonouring 
than  to  refuse  to  abide  by  the  decision  of  the  tribunal  to  which  we 
have  agreed  to  refer  this  matter. 


The  Consolidated  Gold    Fields  Report. 

Will  market  plungers  reap  any  solid  satisfaction  from 
this  document  ?  We  doubt  it.  They  were  not  satis- 
fied with  the  miserable  dividend  declared — they  would 
even  have  preferred  nothing  to  a  paltry  i2\  per  cent. — 
and  they  will  have  to  confess — to  themselves — that  there 
is  nothing  in  the  pages  of  the  report  to  give  them  joy. 
But  what  they  say  in  secret,  to  their  own  hearts,  they 
will  not  say  aloud  in  the  hearing  of  the  public.  They 
have  indeed  declared  it  to  be  a  magnificent  report  by 
an  all-glori&us  company,  "because  if  we  say  so  the 
public  will  say  so  too,  even  though  they  may  be  sur- 
prised at  finding  really  nothing  in  it."  For  much 
depends  upon  the  report  of  such  a  mighty  enterprise ; 
it  can  make  and  break  booms,  "  so  for  Heaven's  sake, 
let  us  all  band  ourselves  together  and  say  it's  better  than 
our  wildest  hopes  expected,  for  that's  the  only  way  we 
can  bamboozle  the  public.  So  get  your  trumpets  ready, 
gentlemen.  Now,  then,  all  together,  with  the  loudest 
blast  you  can  sound : — '  It's  a  glorious  and  magnificent 
report!"'  ^,.      . 

Hence  the  din  we  have  heard  since  its  publication. 
Did  not  Lord  Harris  laugh  at  the  lugubrious  ones  12 
months  ago  ?  Did  he  not  say  that  the  night  had  passed 
and  the  new  day  had  dawned  ?  Did  he  not  say  that  the 
radiant  sun  of  the  East  would  shed  its  beneficent  rays 
upon  the  Rand  industry,  and  that  12  months  hence— 
that  is,  to-day — we  should  see  hordes  of  peace-loving, 
industrious,  and  contented  Chinese  at  work  ?  We  do 
not  exactly  see  hordes,  but  they  are  still  coming,  and  we 
shall  have  an  opportunity  yet  of  recouping  the  terrible 
losses  we  made  on  Goldfields  when  we  bought  them  at 
£1%.  All  that  the  victims  will  have  to  do  is  to  continue 
to  exercise  patience,  and  there  is  inexhaustible  patience 
in  the  heart  of  the  average  Englishman.  Anyway,  if 
they  are  not  likely  to  receive  more  than  2s.  6d.  divi- 
dends, they  will  have  the  grim  satisfaction  of  knowing 
that  they  will  be  asked  for  no  more  money,  for  the 
directors  pledge  their  solemn  words  on  that.  It  appears 
that  some  vile  and  wicked  persons  have  circulated  more 
than  one  statement,  and  persistently  repeated  the 
reports,  notwithstanding  official  contradictions,  "  that 
the  company  was  in  financial  difficulties,  and  would 
have  to  make  a  fresh  issue  of  capital.  The  direc- 
tors are  happy  to  be  able  to  assure  the  share- 
holders that  whilst  some  of  the  sub-companies  will  need 
more  money,  partly  owing  to  the  extra  initial  cost  of 
employing  Chinese,  to  reach  the  crushing  stage  than  was 
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originally  contemplated,  they  anticipate  that  those  com- 
panies will  find  no  difficulty  in  providing  such  additional 
funds  as  labour  becomes  available  for  economical  use." 
Here  is  optimism  indeed.  It  is  admitted  that  the  cost 
of  employing  Chinese  has  been  heavier  than  the  bosses 
anticipated  ;  and,  although  shareholders  in  mining  com- 
panies have  been  indirectly  robbed  through  this  lavish 
outlay  to  keep  white  men  out  of  the  country,  they'll  be 
willing  and  eager  to  contribute  any  amount  of  money 
the  Goldfields'  subsidiaries  may  hereafter  need.  The  ■ 
directors  have  to  confess,  too,  that,  "  owing  to  the 
difficulty  of  obtaining  a  sufficient  supply  of  indigenous 
labour,  or  from  outside  the  Transvaal,  they  regret  to 
note  that,  in  comparing  the  progress  made  during  the 
past  year  with  that  of  the  preceding  year,  the  comparison 
is  not  as  satisfactory  as  was  anticipated,  but  the  position 
has  been  more  than  maintained,  and  an  important  step 
has  been  taken,  the  results  of  which  are  only  just 
beginning  to  be  appreciated  (by  whom  ?)  which  cannot 
fail  in  the  immediate  future  to  materially  improve  the 
position."  So  his  Lordship  did  not  prove  to  be  a  true 
prophet  after  all,  in  spite  of  his  supercilious  smiles,  for 
the  gold  output  has  not  gone  up  by  leaps  and  bounds. 
The  stamps  of  many  of  this  company's  subsidiaries  are 
still  idle,  and  shareholders  have  still  to  whistle  for  those 
huge  dividends  they  are  bound  to  receive  if  they  livelong 
enough. 

There  is  a  lot  in  the  report  about  those  few  Chinese 
who  have  managed  to  reach  the  Rand  after  facing  the 
perils  of  the  sea  and  of  beri-beri.      Nor  are  we  surprised 
to  read  that  their  industry,  their  intelligence  in  adapting 
themselves    to   their    work,   their   amenability,  general 
good  behaviour,  and  other  qualities,  "  is  most  encourag- 
ing."    We  should  hardly  expect  the   directors  of  this 
concern    to   say   anything  else,    despite    the    frequent 
mutinies,  imprisonments,  and  other  little  troubles  which 
are  only  too  familiar  to  an  intelligent  public.   If  these  poor 
wretches  are  so  wonderfully  industrious  and  amenable, 
why  do  we  not  see  some  evidence  of  it  in  the  Rand  out- 
put ?     But  awkward  questions  of  this  kind  are  ignored 
and  ordinary  men  are  left  to  form  their  own  conclusions. 
In  spite  of  these  wonderful  workers  the  number  of  this 
controlling  company's  mines   now  crushing  is  precisely 
the  same  as  a   year  ago,   viz.,   three.     These  are  the 
Simmer  and  Jack,  the  Robinson  Deep,  and  the  Knight's 
Deep.    This  time  last  year  1 50  stamps  were  in  operation 
on  the  Simmer  and  Jack,  and  the  number  was  subse- 
quently increased  to   195,  but,  "  owing  to   insufficient 
labour   supply,   although  Chinese  are   arriving  by  the 
thousand,  this  number  has  been  reduced  to  170,  so  that 
the  monthly  output,  which  in  May  last  was  11,251  ozs., 
has  been  reduced  to  considerably  less  than  11,000  ozs. 
since.      For    the    same    reason    there    are    also    fewer 
stamps  at  work  on  the  Robinson  Deep  Mine.    Amongst 
the     principal     mines    that    are    developing    are    the 
Simmer  and  Jack  East,  the  Village  Deep,  the  Jupiter, 
the  Simmer  and  Jack  West,  the  South  Rose  Deep,  the 
Nigel  Deep,  and  the  South  Geldenhuis  Deep,  whilst  on  one 
or  two  others  operations  have  had  to  he  suspended.  Only 
a  small  part  of  the  report  is  taken  up  with  the  company's 
interests  in  Rhodesia  and  the  Jungle,  for  these  regions 
are  much  too  full  of   painful  failures  to  dwell  upon.     At 
the   Morven  Mine,  for  instance,  "  the  working  has  pre- 
sented exceptional   difficulties,  and  until   the   result  of 
further  development  is  known  it   is  difficult  to  express 
an  opinion  as  to  the  future  of  the  mine."     Shareholders 
are  informed  that  the  company's  interest  in  the  New 
Gold   Coast    Agency   remains   unaltered.       Operations 
during  the  year  have  been  almost  entirely  confined  to 
further  development  of  the  outcrop  claims  belonging  to 
the  Cinnamon  Bippo  Company,  but  the  results  of  these 
developments  and  the   present  position  of  the  New  Gold 
Coast  Agency  and  its  subsidiaries  will  be  fully  detailed 
in  the  reports  of  these   concerns   to  be  issued   shortly. 
And   with   that   brief  dismissal   shareholders   must    be 
satisfied.     But  they   may   rest   assured   that  the  Gold 
Fields  will  never  reap  abundant  golden  harvests  out  of 
the  Jungle.     The  directors  have  been  spending  money 
lavishly  there  for  many  years  now  with  the  most  dismal 
results,   and  they  probably  are  as  well  aware  as  most 


observers  that    their  undertaking   in   that   part  of  the 
globe  is  hopeless. 

As  usual,  no  details  are  vouchsafed  of  the  sources  of 
the  company's  income  during  the  year.  Years  ago  the 
directors  used  to  give  tables  showing  the  changes  in 
their  shareholdings,  and  they  were  decidedly  interesting 
and  enlightening.  But  the  practice  has  long  been  dis- 
continued. Now,  however,  there  is  hope  that  it  may 
soon  be  revived.  For  some  shareholders  have  suggested 
to  the  directors  that  the  ordinary  shares  have  been 
unduly  depressed  owing  to  the  discontinuance  of  the 
publication  of  the  company's  shareholdings.  This  is 
rather  a  far-fetched  explanation,  which  the  directors  say 
they  do  not  accept.  Nevertheless,  they  express  their 
willingness  to  revert  to  the  practice  unless  the  share- 
holders oppose  it,  which  we  hope  they  will  not. 

The  "  profits  realised  by  sales  of  investments,  divi- 
dends, commissions,  and  sundry  receipts,  less  amounts 
written  off,"  amounted  to  a  few  thousands  less  than  in 
1902-1903— namely,   ;^465,8oo,    against    ;^47i,539.   t^e 
total     income,    including     transfer     fees,    aggregating 
;f467,i88,   compared    with   ;ff472,855,   or    ^5,667    less. 
Administrative  expenses  are   a  trifle  higher,  with  the 
result  that   the   net   profit   shown   is  ;^6,885  lower  at 
^383,226,   to    be   added   to    the    credit   of  ;^i, 976,949 
brought  in.     After   deducting   the  preference   dividend 
;^75,ooo,  income-tax  ^19,954,  and  the  French  Govern- 
ment  duty,    the   sum    talcen    to   the  balance-sheet    is 
;^2, 259,814,  which  compares  with  a  credit  of  ;^i, 976,949 
a  year  ago.     The  dividend  of  1 2  J  per  cent,  on  the  ordinary 
shares  will  require   ;^25o,ooo,  hence    there    will  be  no 
less  than  ;^2, 009,814  left  to  take  to  the  current  accounts. 
As  usual,  we  are  told  that  in  addition  to  these  millions 
the    company's    share    investments   show    on    current 
market  prices  a  further  unrealised  profit.    That  being  so, 
why  cannot  the  directors  pay  a  larger  dividend  out  of 
all   this   apparently   inexhaustible    display    of  wealth  ? 
Because   the   company  is   really  hard   up.     There  are 
several  of  its  dependent  companies,  as  already  stated, 
that  will  need  considerable  financing  for  some  time  to 
come,  and  money  must  be  kept  in  hand  for  them,  in  spite 
of  the  assumed  confidence  of  the  directors  that  the  cash 
will  be  easily  got  from  the  public.     There  is  the  pro- 
bability that  it  will  not  be  so  easily  got,  and  provision 
must  accordingly  be  made  for  such  accidents.   Although 
the  company  lends  more  t^an  one  million  and  a-half  to 
market  plungers,  the  directors  cannot  risk  calling  this 
money  in,  because  the  company  gets  the  major  portion 
of  its  plunder  out  of  gamblers.     It  would  thus  call  in  the 
capital  with  which  it  conducts  its  money-lending  and 
bucket-shop   business,   and   if  that   business  failed  the 
concern  would  collapse.     It  could  not. exist  entirely — at 
any  rate,  it  could  not  earn  huge  profits  and  pay  divi- 
dends— from  speculating  on  its  own  account,  although 
this  is  done  on  a  colossal  scale,  enabling  the  directors  at 
times  to  manipulate  the  market  at  their  own  sweet  will. 
The  shares  the  Gold  Fields  Company  holds  in  various 
mining    companies    are   now    valued    at    ;^4,6i7,240, 
against  ;^4,547,903.      It   has   done   a   larger   contango 
business,  for  loans  at  call  have   risen  from  ;^i, 31 1,365 
to   ;^i,592,59o,    and  sundry  debtors  from  ;^4i8,586  to 
;^439,53i.     The  directors  also  managed  to  accumulate  a 
little  more  actual  cash  in  the  twelve  months,  seeing  that 
the  sum  they  now  exhibit  for  our  admiration  is  as  much 
as  ;^2 58,285,  against  ;£'24i,596in  the  previous  balance- 
sheet,  or  £"16,689  nriore.     On   the  other  side   there  are 
but  few  changes  to  note.     The  reserve  fund  still  stands 
at  ^1,000,000,  invested,  the  report  informs  us,  in  British 
Government   securities,  the  book   value  of  which   has 
fallen  in  the  twelve  months  from  ;^96o,5i2  to  ;^95o,8g8. 
Sundry    creditors     have     risen    from    /'i, 317,696     to 
£"1,482,438,     but    bills    payable    have     dropped    from 
£"78,000  to  £"38,498.     Contingent  liabilities  are  £"71,537 
higher,  at  £"404,653,  the  aggregate  of  the  balance-sheet 
having  swollen  out  from  £f8, 124,461  to  £"8,504,206. 

Such  is  another  year's  history  of  this  aristocratic  and 
most  highly  respectable  company-hatching,  bucket-shop 
and  money-lending  business.  Though  it  does  not  add 
to  our  wealth,  it  is  an  institution  that  sheds  a  glorious 
lustre  on  the  nation,  and  we  should  be  the  sadder  if  we 
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had  not  it  to  gaze  on  and  fed  prcad  of.  It  helps  us,  at 
any  rate,  to  bear  oar  growing  sorrows  and  tax  burdens 
with  greater  eqaaoimity  and  resignation.  There  is  blue 
blood  in  e\-ery  vein  of  it,  and  who  cannot  be  thrilled  by 
its  lordly  disdain  of  the  common,  coarse,  red  blood  that 
so  degrades  the  bodies  of  our  star\-ing  millions  ?  Below 
we  give  OUT  customary  comparisons  of  the  balance- 
sheets: — 

B.\tANCE-SHEETS  OF  1903  AND  190^. 
(Years  ended  June  30.) 

LlABnjTIKS  AND  CaMTAI. 


OtOatrj  Amns  {£t) 

6  per  oeat.  pref.  shares  {£1) .. 
Reserve  -.......,,...,...... 

5i  peg  cenL  debentiues 

Samdnr  ocditiars 

Bills  pajalile 

Debentm  iatcRtt  (enoimh^ 
riffinmct  divideiid  (6  moaith^ 
Uncleazed  warrants  aad  coapoos 
at  credit  o(  pro&t  and 


1903. 


£ 

3,000.000 
1,150.000 
1.000,00a 

450.« 

«.3«7.696 

78a>oc 

IS.044 

39.773 

1.976.949 


1904. 


2,000.000         — 

1.250,000 

1,000,000 

1.482.438^-1- 
3S.49S- 
11.12; 
35-70t 


Increase -(- 
orI>e- 


1.62a— 


25,000 

164.742 

39.5«» 

917 

35.701 
38.145 


2,259.814  +    282.865 


■8.124.6411  *S.504.aoa 


*  Indndhig  mntingeat  liability  01  £333.116. 
t  Inrioding  coatiageul.  hatMSty  of  £404.653. 

ASSBTS. 


1903. 


iBTCstmeats  in  shares  at  or  nnder 


Loans  at  sfaoft  call 
Saadiy  debtors  and   dividends 
declared.... 

Mongages  and  cash  advances  . . 
Real  estate  and  buildings 
Ofioe  tnniitare.  .••...... 

Stock  aad  aaadry 

Cash  at  baakecs  aad  la  baad 


4.547.903 
108.435 

960.512 
1.311.365 

418.5S6 

360.755 
161.255 

M17 

5.836 

»4i.596 


1904. 


IliK3ease-f 
orOe- 


4.617.240 
103.456- 


950.898  —      9,614 
1.592.590  +   281.225 


439.531 
353.061 
173.052 

9. 
6.768 

258.285 


325  + 


8.124461     8.504.206 


69.337 
4.979 


+  ao.945 
—  7.694 
+  11.797 
i.ioS 

+  932 

+     16.689 


Economic  and  Financial  Notes 
and  Correspondence. 

-\erated   Bread  Comp.\xy. 

We  have  had  so  much  to  say  in  the  past  concerning 
the  financial  methods  adopted  by  the  directors  of  this 
company  and  the  imha]^y  residts  to  which  they  must 
inevitabl3-  lead  that  it  is  quite  unnecessary  to  traverse 
the  ground  again.  The  worst  has  happened — or  the 
best,  according  to  the  point  of  view — the  time  has 
arrived  when  the  periodical  issue  of  bonus  shares  must 
cease  and  the  price  of  the  existing  shares  has  fallen  to 
something  approaching  their  true  value.  That,  how- 
ever, is  a  verj"  brief  summing  up  of  a  state  of  affairs 
which  must  have  been  fraught  with  disastrous  conse- 
quences to  large  numbers  of  people,  and  it  cannot  be 
gainsaid  that  the  directors  are  largely  responsible  for 
much  of  the  misery  wrotight.  .Aerated  Bread  shares 
have  ever  been  popular  with  the  small  investor,  year  in 
and  year  out  it  is  probabl}-  the  most  active  share  in  all 
the  miscellaneous  markets,  and  very  high  prices  have 
been  paid  by  many  of  the  public  who,  failing  to  imder- 
stand  the  mj-steries  and  intricacies  of  the  kind  of 
finance  in  which  the  coi>cem  was  involved,  relied  upon 
die  wisdom  and  ability  of  the  directors  as  their  justifi- 
cation for  acquiring  shares  up  to  1,500  per  cent,  pre- 
fnium.  Naturally  enough,  the  collapse  did  not  come 
all  at  once  but  proved  a  slow,  painful  process  accord- 
ing as  the  number  of  bonus  shares  annually  allotted 


became  a  gradually  diminishing  quantiu-,  and  from  the 
^i6  reached  in  1899  there  has  been  a'steadv  setUing 
down  ijntil  the  quotation  stood  in  the  neighbourhood 
of  £g  just  prior  to  the  recent  dividend  announcement. 
Then  not  only  was  it  made  known  that  the  issue*  of 
bonus  shares  was  ended  but  a  collapse  in  the  dividend 
had  also  to  be  faced  and  the  shares  took  a  most  violent 
tumble  to  about  £;6  los.  The  question  which  now 
presents  itself  is.  has  the  fall  reached  its  limit?  We 
fear  not.  When  a  dividend  collapses  by  i2i  per  cent. 
in  a  single  year  it  is  difficult  to  believe  that  "no  further 
decline  wiU  take  place,  and  the  yield  at  current  prices 
is  under  5  per  cent.  That  seems  to  us  altogether 
inadequate  to  the  risks  involved  and  since  competition 
will  not  grow  less  keen  the  wisest  course  will  be  to 
contemplate  another  drc^  rather  than  a  recovery.  It 
must  not  be  overlooked  that  the  company  does  not  now 
possess  a  single  peony  of  reserve  and  that  a  large  part 
of  its  capita]  consists  of  high-class  securitres,  on  which, 
by  the  way,  there  is  a  verj-  severe  loss.  \o  doubt  it 
is  good  up  to  a  certain  point  to  have  a  nice  little 
stocking  of  tip-top  investments,  but  when  it  is  simply 
capital  invested  there  is  the  great  disadvantage  that  the 
money  aihially  put  into  the  business  must  make  an 
immense  return  in  order  to  supply  the  big  dividends 
on  that  portion  which  produces  only  trifling  rates  of 
interest.  Altogether  the  company  holds  about 
;£.  107,000  in  various  securities,  chiefly  Consols,  India 
and  Bank  stock,  and  although  the  balance  of  an  1888 
reserve  account  amounting  to  ;^6,ooo  was  written  off 
the  Consols  last  war  they  still  stand  almost  at  par, 
while  a  sale  of  ^(^22,000  India  j|  per  cent,  stock  re- 
sulted in  a  loss  of  ;^3,oi8.  The  balance  still  owned,  as 
also  the  Bank  of  England  stock,  are  worth  much  less 
than  the  figure  at  which  they  appear  in  the  accounts. 
After  deducting  ;^5,ooo  allowed  for  depreciation, 
the  property,  buildings,  leaseholds,  plant,  machinery, 
&c.,  are  valued  at  /Ti  20,060  against  the  issued  capital 
of  ^192,954.  Trading  accounts  are  very  heavily 
against  the  company,  creditors  being  £36,887  and 
debtors  £3,082,  and  the  total  cash  of  ^26,893  is 
beneath  the  sum  required  for  the  final  dividend.  Stock 
on  hand  is  valued  at  ;^i 5,785.  Xow  as  to  the  actual 
business  done.  Nine  i>ew  depots  having  been  opened 
during  the  twelve  months  to  September  30  last  the 
directors  are  able  to  report  that  the  company's  trade 
was  larger  and  the  gross  profit  more  than  in  any  pre* 
vious  year,  but  the  working  expenses  including  rents, 
rates,  taxes,  and  wages  consideraWy  increased.  Then 
most  consumable  articles  like  flour,  tea,  meat,  butter 
and  sugar,  were  higher  in  price — no  -Aerated  share- 
holders are  protectionists  you  may  be  sure — more 
money  was  expended  in  decorating  many  of  the  dejxrts, 
— needful  outlay  that — and  as  before  mentioned  there 
was  a  tidy  loss  on  realisation  of  securities.  These 
facts,  tc^ether  with  the  general  depression  of  trade 
and  increased  competition,  are  held  to  account  for  the 
diminution  of  net  profit.  It  amounted  to  ;^64,482  or 
;£fii,897  less  than  in  the  preceding  twelve  months  and 
with  ;^3,o83  received  for  new  shares  and  ;f9,49S 
brought  forward  the  sum  for  disposal  is  ;£^77,o63 
against  ;£^9o,  193.  An  interim  dividend  of  15  per  gent, 
has  been  already  paid  and  the  directors  now  recom- 
mend a  further  15  per  cent.,  making  30  per  cent,  in 
all,  or  a  decline  of  i2|  per  cent.,  with  ;£r5,ooo  allowed 
for  depreciation  and   /ri4. 177  carried  forward. 

The  Etruscvx  Meetixg. 
After  this  we  quite  despair  of  the  shareholders  in 
the  Etruscan  Copper  Estates.  Notwithstanding  their 
hea\'y  past  losses  they  have,  like  the  meek  lambs  they 
have  long  proved  themselves  to  be,  consented  to  re- 
construction and  to  pay  up  to  the  turje  of  another  4s. 
per  share.  Once  again  they  have  been  beguiled  by 
words,  phrases  and  promises,  by  the  silvery  tongues  of 
charming  orators.  The  counsels  of  reason  and  of 
common-sense  they  have  disdainfully  rejected,  allured 
once  again  by  pictures  of  wealth  conjured  up  by 
imaginative  minds.  Day-dreams  may  have  their  de- 
lights, but  when  one  cannot  enjoy  even  these  except 
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at  a  oainful,  almost  ruinous  cost,  it  is  difficult  to  see 
where  the  pleasure  coines  in.  For  hours  they  listened 
with  patience  and  rapt  attention  to  lengthy  speeches, 
to  precisely  the  same  kind  of  harangues  they  have 
heard  many  a  time  these  past  two  or  three  years.  The 
old  long-worn-out  promises  are  again  dangled  before 
them.  "  We  are  just  on  the  verge  of  profit-earning," 
shouted  Mr.  \'avasour  Earle,  but  seeing  that  the  com- 
pany was  on  this  perilous  verge  quite  two  years  ago, 
even  mild  scepticism  would  have  been  reasonable,  yet 
the  same  old  phrase  evoked  the  same  old  outburst  of 
enthusiasm.  \ot  only  were  the  old  promises  repeated, 
but  Mr.  Earle  once  again  relied  upon  the  ancient  story 
of  a  plot  to  wreck  this  wretched  concern,  a  conspiracy 
to  knock  down  the  price  of  the  shares  so  that 
imaginary,  unscrupulous  men  might  hereafter  purchase 
the  magnificent  property  from  the  debenture-holdtrs 
at  a  knock-out  price.  And  the  shareholders  continue 
in  a  state  of  faith  in  spite  of  the  manner  in  which  the 
directors  have  failed  to  fulfil  their  solemn  pledges  and 
promises,  still  believe  themselves  victims  of  some 
diabolical  plot.  We  cannot  believe — we  cannot  con- 
ceive that  any  sane  man  believes — -there  are  such 
lunatics  in  this  world  anxious  to  buy  a  mine  of  this 
description.  If  there  are  any  wreckers  of  this  com- 
pany lurking  around,  who  can  they  be  if  not  the  direc- 
tors themselves?  The  excuse  they  now  offer  for  the 
nonfulfilment  of  their  promises  is  that  they  have  erred 
in  judgment,  miscalculated,  &-c.  Is  this  a  cogent 
reason  why  further  confidence  should  be  placed  in 
them?  If  they  have  gone  so  far  astray  in  the  past  is 
it  not  reasonably  possible,  and  even  likely,  that  they 
may  go  astray  in  the  future?  Is  it  not  in  their  power 
to  frustrate  the  machinations  of  any  would-be  wreckers 
by  redeeming  their  pledges,  by  producing  solid  facts 
to  support  their  asseverations?  Have  they  attempted 
anything  of  the  kind?  Have  the  directors  acted  fairly 
towards  the  shareholders  by  not  issuing  their  accounts? 
What  excuse  did  Mr.  Earle  offer  for  the  non-produc- 
tion of  the  balance-sheet?  A  contemptible  excuse. 
"  The  company's  balance-sheet  has  been  for  some 
little  time  in  course  of  preparation  for  the  purpose  of 
its  being  presented  at  the  company's  ordinary  general 
meeting,  which  we  had  fixed  for  some  time  towards 
the  end  of  this  month,  but  as  delay  in  calling  the  pre- 
sent meeting  might  have  been  fatal  it  was  found  im- 
possible to  get  this  balance-sheet  finished  and  audited 
in  time  to  place  before  you  to-day."  And  directors 
who  will  stoop  to  offer  such  a  mocking  excuse  to  pre- 
sumably intelligent  business  men  complain  in  frothy 
words  of  simulated  indignation  that  they  are  "  con- 
spired against  "  by  visionary  wTeckers  ! 

What  was  the  gist  of  Mr.  Earle's  verbose  harangue? 
There  are  large  bodies  of  ore  in  the  mine  opened  up, 
waiting  to  be  broken  into  ;  there  is  evidence  that  the 
ore  goes  down  ;  there  is  a  large  and  a  small  furnace 
which  can  treat  300  tons  of  picked  ore  a  day  ;  the 
company  is  short  of  drills  and  plant.  A  company  with 
a  capital  of  ;£^575,ooo  and  a  debenture  debt  of 
;^2C)o,ooo  is  short  of  rock  drills  !  But  even  with  rock 
or  any  other  drills  it  has  yet  to  be  demonstrated  that 
the  ore  in  this  mine,  taking  it  for  granted  there  are 
thousands  of  tons  of  it,  can  be  mined  at  a  profit. 
The  directors  still  say  it  can,  but  it  is  not  the  first  time 
they  have  said  so.  Nearly  three  years  ago  Mr.  Govett 
said  :  "  Unlike  most  mining  ventures  where  in  the 
initial  stages  a  long  time  has  to  be  spent  in  developing 
and  proving  the  ground  to  ascertain  the  general  scale 
on  which  the  works  can  be  laid  out,  we  have  been  in 
the  happy  position  of  knowing  that  the  wealth  and 
success  of  our  mine  were  absolutely  assured,  that  we 
had  unlimited  profitable  ore  and  that  we  had  no  difTicult 
problems  of  development  or  reduction  to  solve."  If 
the  company  is  short  of  rock  drills  now  it  was  short 
of  them  then.  In  March,  1903,  this  same  gentleman 
said:  "  I  think  we  shall  show  a  first  profit  of  from 
_;^6o.ooo  to  ;^7o,ooo.  Next  year  this  will  increase  to 
at  least  a  sum  between  ;^i5o,ooo  and  ;^2oo,ooo. "  And 
these  are  the  men  who  now  complain  of  wreckers  !  At 
this  time  of  day,  too,  Mr.  Govett  is  trying  his  hardest 


to  prove  the  possibility  of  the  mine,  some  time  in  the 
future,  earning  a  profit  of  ;^3,500  a  month.  And  he 
complains  likewise,  with  most  telling  irony,  that  the 
attacks  on  the  company  are  based  on  "  phantom  facts 
which  appear  in  the  newspapers."  The  phantom  facts 
have  been  created  by  his  own  wild  imagination.  What 
facts  have  the  directors  themselves  produced  and  ex- 
hibited for  men  to  gaze  on?  "  What  has  been  the 
object,"  cried  Mr.  Earle,  "  and  what  is  still  the  object 
of  persistent  personal  visits  and  communications  to 
financial  editors  and  others?  "  What  contemptible 
meanness.  But  we  can  laugh  at  spite  of  this  sort, 
having  been  all  the  time  studiously  eager  to  give  the 
directors  every  chance  to  make  good  their  words  and 
promises.  Their  failure  to  do  so  ;  their  whinings,  pre- 
varications, assertions  and  pitiful  shufflings  ;  their 
braggadocio  and  climbings-down  ;  their  cowardly 
attacks  on  visionary  foes  ;  their  'veiled  hints  at 
editorial  corruption,  only  evoke  derision  here.  Only  it 
is  getting  about  time  to  speak  out.  The  unrestrained 
promises  and  predictions  of  these  men  sent  the  shares 
in  the  past  to  substantial  premiums.  Investors  bought 
because  they  put  faith  in  their  solemn  pledges  and  in 
their  earnest  statements.  Are  such  the  men  who  can 
conscientiously  complain,  at  a  time  when  they  have 
the  boldness  to  ask  these  same  shareholders  for  more 
money,  that  they  are  the  victims  of  devilish  schemers? 
What  is  the  intrinsic  value  of  an  Etruscan  share  when 
even  the  beguiling  or  beguiled  directors  do  not  know 
what  profits  the  mine  is  likely  to  earn?  Personally 
we  cannot  now  believe  the  mine  ever  will  earn  profits. 
Who  other  than  a  hopeless  idiot  would  pay  more  than 
a  few  pence  for  such  a  share  and  regard  it  as  an  in- 
vestment? .And  who  but  imbeciles  would  deliberately 
plot  to  buy  a  mine  of  this  kind  at  any  price  what- 
soever? But  the  tainted  rhetoric  helped  the  recon- 
struction through  and  the  directors  are  all  most  honour- 
able men,  able  to  sling  mud  at  the  Press. 

J.   AND  P.   Coats. 

So  powerful  is  the  position  occupied  by  this  great 
cotton  thread  manufacturing  combine  that  something 
much  more  potent  and  far-reaching  than  a  passing 
trade  depression  would  be  required  to  seriously  assail 
it,  and  notwithstanding  the  stagnation  of  business,  in 
part  brought  about  by  the  restrictive  influences  of  the 
cotton  corner  in  the  early  months  of  the  year,  the 
earning  capacity  of  the  business  has  been  affected  in 
only  the  slightest  degree.  Profit  and  dividends  for  the 
twelve  months  ended  June  30  including  dividends  and 
interest  from  subsidiary  companies  are  returned  at 
;^"2,6oo,78i  or  a  decline  of  rather  less  than  ;^io6,ooo 
compared  with  1902-3.  EXepreciation  on  the  Ferguslie 
Thread  Works  this  time  absorbs  /?40,585  or  ;^3,620 
more,  but  administrative  charges  showed  a  decline  of 
;^3,i30  at  ;^49,974,  and  interest,  transfer  fees  and 
rents  yielded  ;^^72,842  compared  with  ^^67,954,  so  that 
the  actual  net  profit  of  ;£'2,583,o65  is  down  by 
;£,  101,467.  Part  of  this  shrinkage,  however,  is  made 
good  by  an  improvement  of  ;^5o,256  to  ;^420,720  in 
the  balance  brought  forward  and  the  actual  sum  for 
disposal  is  ;/r3,oo3,785  compared  with  ;6'3'054,996.  Its 
allocation  is  not  materially  different  from  that  of  a 
year  ago.  Debenture  and  preference  interest  having 
been  provided,  the  preferred  stock  and  ordinary  shares 
again  receive  dividends  aggregating  20  per  cent.,  paid 
in  four  quarterly  instalments  of  5  per  cent.  each.  Then 
another  ;^7C)o,ooo  is  added  to  the  general  reserve, 
;£.'5o,ooo  again  goes  to  the  employees'  pension  fund  and 
after  paying  the  smaller  sum  of  ;^74,528  for  income- 
tax  the  balance  forward  is  raised  to  ;^486,8o6.  Twelve 
months  ago  jf  100,000  was  placed  to  a  suspense  account 
for  depreciation  on  investments  and  the  absence  of  any 
allocation  on  the  present  occasion  means,  we  hope, 
that  no  further  provision  is  needed.  This  is  a  display 
of  wealth  so  dazzling  and  the  return  to  the  shareholders 
is  so  munificent  that  it  seems  impossible  to  find  cause 
for  complaint,  but  nevertheless  it  is  said  some  pro- 
prietors are  dissatisfied  because  no  proposal  is  forth- 
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coining  for  a  capitalisation  of  part  of  the  reserve,  now 
amounting-  to  the  splendid  sum  of  ^^3, 000, 000.  The 
absolute  folly  and  uselessness  of  such  a  proceeding 
does  not  seem  to  appeal  to  these  people  at  all.  Suppose 
the  directors  did  take,  say,  one-half  of  the  reserve  fund 
and  distributed  it  amongst  the  ordinary  shareholders 
in  the  proportion  of  one  new  share  for  every  three  now 
held  by  how  much  would  the  earning  capacity  of  the 
business  be  increased  to  justify  the  extra  capitalisa- 
tion? Not  a  penny  piece.  And  shareholders  would 
quickly  find  the  market  value  of  their  shares  and  their 
dividend  reduced  in  exact  proportion  to  the  fictitious 
advance  in  capital  with,  naturally,  a  material  weaken- 
ing of  the  company's  financial  position.  Reserves  can 
be  fallen  back  on  in  times  of  need  or  adversity  but  not 
so  capital.  Coming  now  to  the  statement  of  assets  and 
liabilities,  w«  want  to  say  something  concerning  the 
depreciation  question  because  frankly  we  have  hitherto 
failed  to  understand  it.  For  long  past  we  have 
assumed  that  the  actual  amounts  allowed  for  wastage 
were  not  revealed  because  mention  was  made  only  of 
small  sums  written  off  against  the  Ferguslie  Thread 
Works.  At  the  same  time  the  balance-sheet  gave  no 
direct  indication  of  reduction  of  values  corresponding 
to  the  depreciation  and  it  was  with  some  satisfaction 
that  in  last  year's  report  we  read  the  following  in  the 
auditors'  certificate  :  "  With  regard  to  the  deprecia- 
tion account  the  directors  inform  us  that  it  is  now 
under  their  consideration  with  the  view  of  revising  and 
if  found  necessary  or  desirable  altering  the  basis  or 
method  of  dealing  with  the  account."  The  question 
was  enlarged  upon  by  the  chairman  at  the  annual  meet- 
ing, details  being  given  of  the  actual  percentages 
written  off,  and  the  subject  is  taken  up  again  in  the 
report  just  issued.  In  accordance  with  statements 
made  at  that  meeting  the  matter  has"  been  gone  into 
by  a  committee  of  the  board  which  had  the  benefit  of 
an  exhaustive  report  prepared  by  Mr.  Alexander 
Youngs,  of  Messrs.  Turquand,  Youngs  and  Co.  In 
the  result,  "  the  committee  has  come  to  the  conclusion 
that  the  amounts  written  off  for  depreciation  since  the 
formation  of  the  company  have  been  ample  but  that 
in  order  to  simplify  the  accounts  it  is  advisable  to 
adopt  the  recommendation  of  the  auditors  to  alter  the 
basis  and  methods  of  dealing  with  depreciation.  This 
has  been  done  in  respect  of  the  past  year  and  the  neces- 
sary adjustments  of  the  accounts  have  been  made  in  a 
manner  satisfactory  to  the  auditors."  That  is  good,  and 
our  mystification  evidently  arose  from  the  fact  that  the 
directors  do  not  separate  the  capital  additions  each 
twelve  months  from  the  sums  allowed  for  wastage,  but 
merely  give  the  net  increase  that  takes  place  each  year. 
Thus  capital  expenditure  at  June  30,  1903,  was 
;^9,467,o76,  and  we  now  find  an  entry,  "  additional 
shares  in  subsidiary  companies  and  other  capital  ex- 
penditure for  the  year  ending  June  30,  1904, 
;^i75,052."  Clearly,  then,  the  actual  capital  additions 
were  much  in  excess  of  this  sum,  but  allowing  for 
depreciation  this  was  the  net  addition.  It  raises  the 
capital  outlay  to  ;^9,642,i28,  but  from  that  the  Fer- 
guslie depreciation  of  ;^40,585,  less  a  sum  of  ;^5,934 
representing  renewals  and  transfers  of  amounts  pre- 
viously reserved  against  machinery  at  Ferguslie,  now 
superseded,  is  deducted  leaving  this  asset  at  ;^g,6o7,477. 
In  addition  to  the  general  reserve  of  ;^3,ooo,ooo  the 
company  possesses  sundry  other  funds  of  ;^  1,156,000 
and  at  no  point  can  an  adverse  criticism  be  directed 
against  the  financial  position.  Creditors  on  sundry 
trade  accounts  are  only  ;^2 19,739,  ^^id  against  that 
the  book  debts,  agents'  balances,  &c.,  amount  to  the 
big  sum  of  ;^i,  168,440.  Investments,  loans  and 
advances  against  mortgages  reach  ;^i,795,6io,  pro- 
vision for  depreciation  being  represented  by  a  suspense 
account,  of  ;^20o,ooo,  and  ;^i,030,36o  represents 
advances  to  subsidiary  companies,  including  dividends 
declared  but  not  yet  received.  Cash  is  ;^i,  124,624  and 
bills  receivable  ;^572,i98,  while  stock  of  goods  and 
stores  is  valued  at  ^1,468,183.  The  company's 
balance-sheet  now  totals  ;£'i6,766,893,  and  it  may  be 
worth  noting  that  the  market  valuation  placed  upon 


the  issued  share  and  debenture  capital  of  ;^i  1,130,98a 
is  in  the  neighbourhood  of  ;^42,ooo,ooo. 

Dalgetv  and   Company. 

This  big  Australian  business  seems  to  have  derived 
some  benefit  from  the  improved  agricultural  and  pas- 
toral conditions  following  the  break-up  of  the  drought 
and  maybe  the  position  of  some  of  its  assets  or  pro- 
perties advanced  against  has  become  a  little  stronger 
but  the  old  doubt  as  to  the  true  state  of  affairs  must 
always  remain  while  the  balance-sheet  affords  details 
so  meagre  as  to  be  worse  than  useless.  Set  out  as  at 
present  the  statement  merely  excites  apprehension  and 
shareholders  must  indeed  be  easily  satisfied  when  they 
are  not  moved  to  inquire  into  the  real  composition  of 
such  an  item  as  "  advances  on  land,  stations,  stock, 
wdbl  and  other  produce,  including  property  held  by 
the  company,  ;^4,563,532."  That  was  the  total  of 
this  asset  on  June  30  last  and  there  is  an  increase 
within  the  year  then  ended  of  ;^'2 17,960.  We  feel 
a  dread  that  one  of  these  days  this  immense  volume 
of  material  will  be  a  cause  of  misery,  but  if  share- 
holders prefer  to  let  things  drift  on  it  is  no  concern 
of  ours.  JVith  this  advance  comes  a  rise  in  the  float- 
ing debts  of  the  company,  already  very  burdensome, 
sundry  creditors  and  customers'  balances  being  up 
;£,67,io7  to  the  prodigious  figure  of  ;^i,363,658,  and 
bills  payable  showing  an  increase  of  ;^57,2i5  to 
£356,00^.  Liabilities  by  endorsement  ;^i32,8i8,  and 
balances  in  transit  ;^i2i,939,  are  both  moderately 
lower,  but  so  are  bills  receivable,  in  hand  and  under 
discount.  ;^2 19,734,  ^"^  sundry  debtors  and  customers' 
balances,  &c.,  are  but  a  trifle  higher  at  £470,774. 
Cash,  ;^90,9i4,  is  up  ;^8,234  but  further  interest  and 
dividend  payments  will  swallow  up  a  good  proportion 
of  that  balance.  Freehold  and  leasehold  premises,  plant 
and  furniture  are  apparently  written  down  by  very 
trilling  sums  as  they  now  stand  at  ;^384,g53  compared 
with  /,'385,i52  a  year  ago.  It  may  be  remarked  that 
the  total  debenture  indebtedness  of  the  undertaking 
is  ;^2,635,o8o  and  that  one-fourth  of  the  subscribed 
capital  of  ;^4, 000,000  has  been  paid  up.  In  the  past 
twelve  months  the  profits,  bad  and  doubtful  debts  pro- 
vided for,  came  to  ;^305,467  or  an  improvement  of 
£33>5^7y  but  debenture  interest  went  up  £2,611  to 
;^i05,246,  and  current  expenses,  including  income-tax 
and  dividend  duty,  had  the  big  rise  of  ;^i4,7i9  to 
;^i35,4i9,  so  that  the  gain  to  net  profit  was  not  so  very 
impressive  at  ;^i5,977,  the  total  being  ;^64,8o2.  Add- 
ing ;^5o,705  brought  forward  and  the  aggregate  for . 
disposal  is  ;^i  15,507,  meaning  that  besides  again  pro- 
viding a  dividend  of  5  per  cent,  the  directors  can  add 
;^io,ooo  to  reserve  and  raise  the  balance  at  credit  to 
;^55>507-  Reserve  will  now  be  ;i^"i40,ooo  of  which 
;^i 30,000  is  invested  in  the  freehold  premises  in  which 
the  London  offices  are  situated. 

The  Trade  of  France  in  1903. 

The  French  Customs  have  just  issued  their  final 
returns  for  the  trade  of  1903,  the  salient  featues  of 
which  are  dealt  with  in  the  last  report  of  Mr.  Consul- 
General  Inglis.  From  the  figures  given  therein  it 
appears  that  the  total  value  of  the  trade  of  France  in 
1903,  import  and  export,  was  ,^466,280,000  or 
;£,"i4,440,ooo  more  than  the  previous  year  and 
;^r24, 120,000  above  the  quinquennial  average.  Of 
this  total  the  imports  represented  ;^243, 200,000,  an 
advance  of  over  fifteen  millions  sterling  compared  with 
the  returns  of  the  previous  twelve  months  or 
;^i3,400,ooo  if  the  average  for  the  five  years  ending 
with  1902  is  taken.  Exports,  however,  did  not  do  so 
well  as  this  since  though  they  amounted  to 
;£r233, 1 20,000  this  sum  was  ;^76o,ooo  less  than  1902 
although  ;^io,76o,ooo  more  than  the  average  for  the 
quinquennium.  These  figures  relate  to  the  gross 
trade  of  the  country,  and  to  obtain  a  truer  estimate  of 
the  year's  movements  it  is  necessary  to  turn  to  the 
details  given  of  the  "  special  "  commerce,  as  the  goods 
actually  entered   for  consumption  and   the  exports  of 
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home  produce  are  called.  In  the  French  returns  this 
special  commerce  in  addition  to  being  divided  into 
imports  and  exports  is  again  subdivided  into  three 
great  divisions — food  products,  raw  materials  and 
manufactures — and  in  dealing  with  the  figures  relating 
to  it  the  most  convenient  course  is  to  follow  the  same 
classification.  On  the  import  side  all  three  divisions 
advanced  considerably,  the  total  value,  ;^i92, 040,000, 
being  ;{^i6,28o,ooo  more  than  in  1902,  the  gain  on 
food  products  being  ;,<;5,7o8,ooo  and  on  raw  material 
^8,896,000.  The  exports,  on  the  other  hand,  did  not 
show  up  so  well  as  although  raw  material  increased 
;/5'220,ooo  and  manufactures  ;^i,S56,o6o  there  was 
thanks  to  the  better  home  harvests  a  falling  off  of 
;^"i,772,ooo  on  food  products,  so  that  their  aggregate 
of  ;i^i 70,092,000  was  only  about  ;^4,ooo  more  than  in 
1902.  Yet  if  volume  and  not  value  be  taken  as  the 
standard  of  comparison  both  imports  and  exports  show 
a  gain,  the  first  of  3.05  per  cent,  and  the  latter  of 
8.82  per  cent.,  the  gross  total  tonnage  being 
36,628,436  metric  tons. 

Though,  quite  mistakenly,  the  French  are  not  sup- 
posed to  be  good  colonists  they  manage  to  get  a  fair 
amount  of  trade  out  of  their  possessions  and  the 
total  exchange  between  the  mother  country  and  its 
dependencies  in  1903  was  worth  ;^44, 240,000,  of 
which  ;^20,96o,ooo  was  imports  and  ^^23,280,000  ex- 
(Xjrts.  In  the  case  of  some  of  the  smaller  or  newer 
colonies  there  was  a  decrease  in  the  value  of  the  pro- 
duce or  manufactures  sent  to  France,  though  against 
this  must  be  set  substantial  increases  in  the  goods  im- 
ported from  Algeria,  Tunis,  Senegal,  and  W'est  Africa. 
The  same  remark  applies  to  the  exports,  though  here 
the  decreases  were  fewer.  With  regard  to  foreign 
•countries  the  United  Kingdom  headed  the  list  in  values 
both  for  imports  and  exports,  though  compared  with 
1902  there  was  a  falling-off  under  both  headings,  ex- 
ports to  us  alone  showing  a  decrease  of  three  and 
a-half  millions.  Still  the  totals,  ;£'22, 276,000  imports 
and  ;^47,68o,ooo  exports,  were  each  of  them  respect- 
able figures.  After  Great  Britain  the  United  States 
was  the  country  from  which  the  French  bought  most, 
but  the  value  of  what  it  sent  there  remained  practically 
stationary.  With  Germany  there  was  an  advance  in 
both  exports  and  imports,  but  while  more  goods  were 
sent  into  Belgium  fewer  came  from  it. 

With  regard  to  the  sea-borne  portion  of  this  trade 
practically  the  whole  of  that  done  with  colonies  was 
carried  in  French  vessels,  which  is  only  natural  con- 
sidering the  advantages  given  to  cargoes  carried  under 
the  French  flag  to  Algeria,  Tunis,  St.  Pierre  and 
Miquelon  and  the  conditions  of  the  Shipping  Law  of 
1890.  But  of  the  sea-borne  imports  from  foreign 
countries  only  31.8  per  cent,  was  brought  by  French 
ships,  most  of  the  indirect  trade  having  fallen  to 
British  and  German  vessels.  In  exports,  however,  the 
French  tonnage  rose  from  51.73  to  52.27  per  cent, 
while  the  foreigners  dropped  back  from  48.27  to  47.73 
per  cent.  Even  so,  the  French  mercantile  marine 
cannot  be  esteemed  to  have  recouped  the  nation  for 
the  expensive  coddling  applied  to  it.  And  were  France 
to  set  her  trade  free  and  leave  her  shipping  to  make 
its  own  way  on  the  ocean  we  have  no  doubt  at  all  that 
her  foreign  trade  and  the  profits  thereof  would  attain 
a  magnitude  now  impossible.  That  it  grows  now,  and 
above  all  grows  with  us,  is  a  happy  augury  for  the 
■better  days  to  come. 

The  Crucible  Steel  Company. 
Some  interesting  facts  are  told  by  President  F.  B. 
Smith  in  the  report  of  the  Crucible  Steel  Company  of 
America  for  the  past  year.  It  has  a  subsidiary  called 
the  Clairton  Steel  Company  and  was  last  year  obliged 
to  buy  all  that  company's  products  in  order  to  keep 
it  going,  to  buy  at  high  prices  also,  so  that  what  with 
one  thing  and  another,  competition,  the  enormous  de- 
cline in  demands,  and  so  on,  and  writing  off  loss  and 
depreciation  to  the  aggregate  of  $761,194,  the  result 
at  the  end  of  the  year  was  a  miserable  net  income  of 
$488,160.      No  dividend,  therefore,  could  be  paid  upon 


the  7  per  cent,  preferred  stock  or  anything  whatever 
written  off  beyond  the  sum  above  mentioned  from  the 
cost  of  properties.  Two  years  before  the  net  income 
was  $3,202,467  and  the  full  7  per  cent,  preferred  stock 
dividend  was  paid  with  $1,000,000  charged  off  pro- 
perty account.  This  is  surely  a  very  poor  exhibit  for 
a  company  whose  total  common  and  preferred  stock,  in 
equal  halves,  amounts  to  $50,000,000,  and  we  are  not 
surprised  that  the  accumulated  deficit  on  June  30  last 
should  amount  to  $2,156,000.  The  shareholders,  how- 
ever, are  to  ije  asked  to  authorise  the  creation  of 
$7,000,000  first  mortgage  5  per  cent,  bonds  to  be 
issued  in  series,  one  of  which  shall  after  five  years 
mature  each  year  during  twenty  years.  Of  this  issue, 
however,  $5,000,000  are  to  be  used  to  retire  existing 
floating  obligations  and  only  the  balance  of  $2,000,000 
is  to  be  devoted  to  future  betterments  and  improve- 
ments. The  outlook  is  said  to  be  very  much  better 
than  it  was,  but  obviously  this  company  is  severely 
handicapped  against  any  concern  whose  capital  is 
something  in  reasonable  accord  with  its  capacities. 

Carl  Hanau  and  Coronation  Share  Selling. 

If  there  is  one  man  in  this  world  who  presumably 
deserves  the  sympathy  of  all  compassionate  plungers 
it  is  Mr.  Carl  Hanau.  Here  is  a  brave  adventurer, 
who  has  undergone  unimaginable  toils  in  hunting  for 
reefs  in  the  Far  Eastern  Rand,  with  the  benevolent  ob- 
ject of  putting  more  gold  into  the  pockets  of  Chinese. 
He  actually  stumbled  on  a  reef  when  almost  at  the  ex- 
tremity of  his  hopes  and  resources  ;  he  announced  the 
glad  tidings,  bade  the  world  rejoice  with  him  and  buy 
his  paper,  and  generously  offered  a  limited  number  of 
counters  at  £2y°°°  apiece,  only  to  find  his  benevolence 
abused  by  the  ungrateful  and  avaricious.  He  bewailed 
this,  in  admirably  restrained  language,  at  the  first 
annual  meeting  of  his  Coronation  Syndicate,  held  on 
October  7,  at  Johannesburg,  a  report  of  which  has 
reached  this  country  in  the  mail.  ' '  When  Dr.  Corstor- 
phine's  report,  dated  August  31,  was  issued  to  you 
on  September  3,"  said  he  to  the  shareholders,  "  the 
most  serious  rumours  were  current  about  the  syndi- 
cate, with  the  result  that  the  market  price  of  the  shares 
was  disastrously  affected.  The  general  condition  of 
the  share  market  was  then — as  it  has  been,  unfortu- 
nately, for  some  time  past — so  inactive  and  depressed 
that  dealings  were  extremely  limited  in  ev^n  well- 
established  and  proved  mining  concerns,  and  it  there- 
fore proved  to  be  work  of  no  great  difficulty  to  effect 
a  raid,  if  I  may  call  it  so,  on  '  Coronations.'  Gentle- 
men, I  was  then,  and  am  now,  so  deeply  interested  in 
Coronation  shares  that  the  extraordinary  drop  in  the 
market  valuation  of  them  affected  me  and  other  mem- 
bers of  your  board,  as  well  as  my  firm,  more  than  the 
other  shareholders,  and  I  can,  therefore,  quite  under- 
stand the  alarm  the  drop  in  prices  caused."  To  think 
that  Carl  Hanau  and  such  philanthropists  as  the  Bar- 
nato  family  should  suffer  more  than  other  share- 
holders must  excite  the  deep  commiseration  of  us  all, 
for  ought  benefactors,  by  any  just  and  merciful  law,  to 
suffer  more  than  those  who  are  the  victims  of  their 
delusions?  Ought  not  those  who  believe  in  their 
words,  in  their  promises,  in  the  bright  hopes  they 
dangle  forth,  in  the  expectations  they  arouse,  to  be 
by  far  the  greater  sufferer's?  Why  do  such  men  dis- 
cover reefs — or  think  they  discover  reefs — ^and  float 
syndicates,  if  not  to  enrich  strangers?  And  if  the  latter 
are  impoverished  instead  is  it  the  fault  of  the  would-be 
benefactors?  If  the  dupes  were  moved  by  any  generous 
impulse  would  they  not  willingly  subscribe  to  minimise 
the  losses  of  those  who  have  toiled  night  and  day, 
suffered  indescribable  privations,  merely  to  increase 
the  wealth  of  others?  If  their  aspirations  prove  to  be 
as  unsubstantial  as  the  absurdest  dreams  they  are  but 
human,  after  all,  be  they  millionaires  or  beggars. 
There  is  but  one  revelation  that  should  cause  us  grief. 
In  the  issue  of  this  Review  of  October  15  we  gave  a 
record  of  the  sales  of  Coronation  shares  by  Messrs. 
Barnatos,  showing  that  the  latter  up  to  a  certain  date 
probably  made  a  profit  of  about  ^^"428, 000  by  selling 
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Coronation  shares,  and  in  all  likelihood  have  raked  in 
other  huge  sums  subsequently.  If,  therefore,  Messrs. 
Barnatos  suffered  more  than  other  shareholders  the 
latter  must  have  made  nice  little  fortunes.  That  being 
so,  it  appears  to  us  that  any  feeling  of  compassion  for 
the  sufferers,  especially  the  heaviest  sufferers,  would 
be  out  of  place.  Surely  Carl's  lament  is  not  a  skilful 
piece  of  dissimulation?  Surely  he  is  not  the  man  who 
would  stoop  to  shed  crocodile  tears  to  evoke  sympathy 
and  pity?  This  is,  indeed,  hard  to  believe.  We  can 
only  believe  he  must  be  labouring  under  some  delusion. 
For  is  he  not  a  man  subject  to  delusions?  Where  is 
that  Coronation  reef  he  saw  with  his  own  eyes? 

Stock  Exch.ange  Reform. 

Sundry  emendations  in  the  rules  and  regulations  of 
the  Stock  Exchange  have  been  formulated  and  passed 
by  the  Committee  for  General  Purposes  and  will  be 
submitted  for  confirmation  at  its  meeting  on  Monday, 
the  14th  inst.  They  disappoint  us,  relating  as  they 
do  merely  to  the  domestic  concerns  of  this  body.  They 
provide  for  a  limitation  of  future  membership,  the  sug- 
gested maximum  being  5,000  members  and  3,000 
authorised  clerks.  Also  they  provide  for  the  gradual 
elimination  of  proprietary  meml>ers  as  a  distinct  class 
within  the  Stock  Exchange,  and  give  to  retiring  mem- 
bers the  power  to  nominate  their  successors  under 
various  restrictions.  A  defaulter,  for  instance,  cannot 
exercise  this  right.  \'arious  other  regulations  dealing 
with  the  method  of  recommendation  for  new  members, 
the  sureties  to  be  furnished,  and  so  forth  are  also  em- 
bodied in  the  suggested  changes  and  we  have  nothing 
to  say  against  them.  They  seem  on  the  whole  to  be 
a  step  in  the  right  direction,  in  the  direction  advocated 
by  Mr.  Pain,  Mr.  Faithful  Begg  and  other  members. 
These  gentlemen,  indeed,  dissent  on  some  points  from 
the  draft  of  the  changes  as  passed  by  tlie  Committee 
and  would  substitute  a  proviso  asking  that  the  Com- 
mittee for  General  Purposes  shall  at  a  special  meeting 
called  in  December  of  each  year  decide  on  the  number 
of  members  to  be  admitted  during  the  following  year 
without  nomination,  but  on  the  whole  the  suggested 
changes  run  on  the  lines  these  and  other  reformers 
drew.  Our  complaint  is  that  the  proposed  new  rules 
are  of  purely  domestic  application  and  betray  not  a 
trace  of  perception  of  any  demand  for  reform  that 
might  come  from  the  public.  Why  cannot  the  Stock 
Exchange  recognise  that  it  has  fallen  into  bad  odour 
with  the  nation?  The  fault  may  not  be  entirely  its 
own,  but  unquestionably  the  history  of  the  past  ten 
years  has  afforded  the  public  a  number  of  causes  for 
grave  dissatisfaction  with  the  conduct  of  Stock  Ex- 
change business.  The  grossest  swindles  have  been 
sometimes  initiated  on  the  Stock  Exchange,  frequently 
carried  through  by  its  agency  at  the  instigation  of 
outside  plotters,  and  the  public  has  never  been  pro- 
tected or  provided  with  any  means  whereby  grievances 
might  be  redressed.  We  hold,  therefore,  that  unless 
the  members  of  the  Stock  Exchange  can  widen  their 
views  and  undertake  a  readjustment  of  their  relations 
with  their  clients  amongst  the  general  public,  the 
power  of  the  outside  bucket-shop  depredator  will  in- 
crease and  the  prestige  and  strength  of  the  Stock  Ex- 
change itself  decline. 

The  vifhole  of  those  parts  of  the  rules  and  regulations 
dealing  with  the  relations  between  the  Stock  Exchange 
and  the  outside  public  require  to  be  revised.  Why, 
for  example,  is  no  effort  made  to  stop  the  abuse  of 
introducing  without  prospectus  or  any  adequate  in- 
formation of  any  kind  new  shares  upon  the  market?  It 
surely  would  be  easy  for  the  Stock  Exchange  Com- 
mittee to  prevent  the  fictitious  dealings  by  which  these 
introductions  are  effected.  Unless  that  abuse  can  be 
stopped  the  next  outburst  of  speculation  will  again 
see  the  Stock  Exchange  used  to  victimise  the  public 
with  all  the  unscrupulousncss  of  a  Whitaker  Wright  or 
a  Hooley.  It  ought  not  to  be  possible  to  quote  any  share 
in  the  official  market,  anywhere^  within  the  building, 
whose  character  is  not  authenticated,  whose  credentials 


are  not  fully  exposed  to  the  Committee  for  General 
Purposes  before  a  bargain  in  it  can  be  recognised.  That 
is  one  glaring  anomaly.  Another  is  the  false  position 
of  the  jobber  in  many  sections  of  the  market.  Why 
cannot  the  Stock  Exchange  reform  its  business  habits 
in  this  direction?  The  jobber  is  not  necessary  in  half 
the  dealings  that  take  place.  It  would  be  fairer  to 
the  public,  and  in  the  end  more  profitable  to  the  mar- 
ket, were  the  distinction  between  jobber  and  broker 
abolished  and  firms  of  brokers  given  the  liberty  to 
trade  in  securities  as  well  as  merely  to  execute  orders 
in  such  through  the  agency  of  a  jobber.  The  pressure 
of  the  bucket-shop  keeper  is  forcing  business  to  take 
this  form  as  it  it  is.  Why,  then,  cannot  the  Com- 
mittee recognise  facts  and  proceed  to  set  its  house  in 
order?  There  are  many  other  points  which  we  might 
raise,  but  for  the  present  this  must  suffice.  As  they 
stand  these  suggested  changes  in  the  rules  are  of 
precious  little  interest  to  anybody  outside  the  existing 
membership. 

The  Westralian  Mining  Industry. 
Tlie  report  of  the  West  Australian  Mines  Depart- 
ment for  1903  has  been  laid  on  the  table  of  the  Legisla- 
tive Assembly.  It  records  that  the  total  mineral  output 
in  the  twelve  months  amounted  to  ;£'8, 97 1,937,  ^n  in- 
crease of  nearly  1 1  per  cent,  on  the  value  of  the  output 
of  1902,  97  per  cent,  being  gold.  Tlie  dividends  paid 
in  the  same  period  totalled  /^2, 024, 152,  being 
;^599,88o,  or  42  per  cent.,  more  than  in  the  previous 
year.  This  aggregate  gave  a  return  of  26  per  cent, 
on  the  nominal  capital  of  the  dividend-paying  mines. 
For  the  first  time  in  the  history  of  the  industry  the 
gold  yield  exceeded  2,000,000  ozs.  fine,  the  total  being 
2,064,801  ozs.,  an  improvement  of  10.35  P^^  cent,  over 
the  figure  for  1902.  Substantial  increases  arc  shown 
by  the  following  fields  : — East  Coolgardie,  157, ors 
ozs.  ;  Murchison,  30,977  ozs.  ;  East  Murchison,  11,587 
ozs.  ;  North  Coolgardie,  10,410  ozs.  ;  and  Broad 
Arrow,  10,294  ozs.  Two  new  centres — the  Black 
Range,  on  the  East  Murchison  goldficld,  and  Duketon,. 
in  the  North  Erlistoun  district  of  the  Mount  Margaret 
goldfield — are  said  to  have  promising  '  futures  before 
them  and  should  add  materially  to  the  gold  output  of 
the  future.  The  number  of  gold-producing  mines  in 
the  colony  has  increased  by  only  four  in  the  twelve 
months.  There  were  likewise  large  increases  in  the 
outputs  of  black  tin  and  copper,  the  former  returning 
197  tons  more  and  the  latter  18,264  tons.  The  in- 
creased production  of  silver  obtained  as  a  by-product 
is  also  noticeable,  the  amount  and  value  having 
doubled  that  of  the  previous  year,  the  total  exjx>rted 
(fine  ounces)  l>eing  168,113  ozs.  valued  at  ;^i9,i53. 
An  opal  find  has  been  reported  at  Coolgardie,  but  re- 
quires development  to  prove  its  value.  The  total  area 
leased  for  mining  shows  a  decrease  of  5.6  per  cent., 
the  decrease  in  the  acreage  held  for  gold  mining  being 
2,155  acres.  The  Great  Boulder  Perseverance — whose 
affairs  are  now  being  investigated  by  the  Royal  Com- 
mission— heads  the  list  of  gold  companies  that  have 
paid  dividends.  It  distributed  ^350,000  in  1903, 
followed  by  the  Golden  Horseshoe,  with  ;^270,ooo  ; 
the  Great  Boulder  Proprietary,  with  ;^262,5oo  ;  the 
Great  Fingall,  with  ;£i'2oo,ooo  ;  the  Oroya-Brownhill, 
with  ;;^i9i,250  ;  and  the  Ivanhoe  Gold  Corporation,. 
with  ;^  1 80, 000. 

"  Reform  "  in  the  Indian  Army. 

Details  of  Lord  Kitchener's  scheme  for  the  redis- 
tribution of  the  Indian  armies  have  not  yet  reached  us 
but  the  significant  fact  has  been  made  public  that  the 
changes  will  involve  an  expenditure  of  ;^io,ooo,ooo 
"  to  be  spread  over  several  years."  Whether  the  out- 
lay of  this  money  will  ultimately  conduce  to  economy 
or  not  is  not  mentioned,  and  probably  it  will  not 
because  the  constant  tendency  of  military  expenditure 
is  to  expand.  The  better  location  of  the  various  units 
of  the  Indian  army  will  involve  larger  outlays  as  long 
as  that  army  exists,  and  we  cannot  help  feeling  that 
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it  is  a  cruel  deed  to  put  this  extra  outlaj'  upon  the 
Indian  people  at  the  present  time.  The  province  of 
Bombay  is  again  threatened  with  a  famine  and  the 
poverty  over  nearly  the  whole  of  India  is  on  the  in- 
crease. Reduction  in  expenditure  is,  therefore, 
urgently  demanded  and  above  all  in  military  expendi- 
ture, yet  here  is  the  Commander-in-Chief  in  India 
elaborating-  a  scheme  destined  to  add  materially  to  the 
burdens  of  the  military  system  of  India  already  in- 
tolerable. Last  year  ;£r75o,ooo  at  least  was  added  to 
the  army  budget,  exclusive  of  the  cost  of  rearmament. 
This  year  there  will  be  the  cost  of  that  shameful 
Tibetan  expedition  to  be  piled  on  the  top  of  the  other 
increases,  and  so  it  goes  on.  So  it  will  go  on  to  all 
appearance  until  the  Indian  Empire  is  crushed  beneath 
the  weight  of  an  unbearable  load.  There  is  really  no 
necessity  for  a  warlike  expenditure  on  anything  like 
the  existing  scale.  If  it  be  true  that  the  spread  of 
railways  and  telegraphs  has  done  so  much  to  alter  the 
position  why  could  not  these  facilities  he  utilised  to 
reduce  the  burden  of  the  army  ?  ^\'hat  is  the  huge 
and  costly  machine  wanted  for?  The  bugbear  of 
Russia  cannot  one  would  think  any  longer  frighten 
even  the  most  demented  Anglo-Indian,  since  Russia, 
whatever  the  result  of  the  war  in  the  Far  East,  must 
be  rendered  impotent  for  many  a  day  to  come  by  her 
burdens.  Have  we  any  other  wars  in  contemplation  ? 
Does  Lord  Kitchener  or  the  military  faction  that 
pushes  him  on  contemplate  another  effort  to  conquer 
Afghanistan?  .Are  we  going  to  annex  Xepaul?  What 
is  the  army  wanted  for,  an  army  of  the  present  size? 
Surely  if  we  can  now  swiftly  send  European  troops 
from  one  part  of  the  Peninsula  to  another  a  concentra- 
tion of  the  European  garrison  in  two  or  three  centres 
and  a  considerable  reduction  in  its  total  would  be  a 
reasonable  reform  and  the  native  army  might  be 
diminished  by  a  half.  This  unresting  hankering  after 
more  and  more  millions  to  Ije  laid  out  on  perfecting 
the  fighting  outfit,  in  keeping  multitudes  of  men  useless 
is  the  curse  of  our  generation  and  a  curse  more  mani- 
fest perhaps  in  India  than  anywhere  else.  Why 
cannot  people  in  this  country,  the  quiet  investors,  wake 
up  to  their  danger?  It  is  their  resources  that  are 
really  being  drained  away  by  this  withering  militarism. 
In  proportion  as  the  capacity  of  the  Indian  people 
to  pay  interest  upon  railway  capital  and  upon  the 
debt  of  the  Simla  Government  is  reduced  the  peril 
to  the  mvestor  increases.  People  in  this  country 
should  take  an  enlightened  interest  in  the  affairs 
of  the  Indian  dependency  where  some  ;^5oo,ooo,ooo 
of  British  savings  are  sunk  and  insist  upon. economy 
in  all  branches  of  expenditure,  but  above  all  on 
economy  in  military  outlay. 

Another  Blow  for  the  Mutual  Reserve. 

Our  old  acquaintance  the  Mutual  Reserve  Life 
Insurance  Company  figured  again  in  the  Law  Courts 
this  week,  being  brought  there  at  the  instance  of  another 
of  its  policy-holders  who  considered  he  had  been 
induced  to  insure  his  life  by  misrepresentations.  So  well 
do  the  facts  of  the  case  bear  out  the  criticisms  that  have 
appeared  in  the  columns  of  the  Investors'  Review  on 
the  company's  methods  of  doing  business  that  we  are 
tempted  to  set  them  out  at  length  to  serve  as  a  warning 
to  others.  A  certain  Mr.  Cross  in  1887  insured  his  life 
with  the  Mutual  Reserve  for  /'200.  When  he  did  so 
he  was  led  by  certain  prospectuses  and  mortuary  tables, 
backed  up  by  the  sweet  persuasiveness  of  one  of  the 
company's  agents,  to  believe  that  the  maximum  bi- 
monthly sum  he  would  be  called  on  to  pay  would  be 
I2s.  3d.,  the  yearly  premium  amounting  in  the  whole  to 
about  half  of  that  in  the  English  office.  For  the  first  few 
TOOnths  things  went  sv/immingly  and  the  payments  were 
only  I2S.  every  two  months.  But  this  pleasant  state  of 
affairs  only  lasted  until  April,  1887,  and  from  then  on  to 
August,  1895,  the  rate  was  12s.  3d.,  though  Mr.  Cross 
could  not  have  objected  had  they  remained  at  this,  as 
he  had  prepared  to  pay  this  rate  at  the  commencement. 
When,  however,  the  payments  began  to  steadily  increase, 
in  the  following  manner:  August,  1895  to  1898,  i8s.  3d.; 


i8g8  to  October,  1899,  £1  7s.  2d. ;  October  to  December, 
i8gg,  £1  los.  2d.,  and  so  until  in  December,  1903,  they 
had  risen  to  £2  5s.  2d.,  the  insurer  thought  it  time  to 
call  a  halt.  He  therefore  paid  the  increasing  demands, 
but  under  protest,  for,  to  use  his  own  words,  "  he 
was  like  a  rat  in  a  trap,"  inasmuch  as  if  he  failed 
to  pay  and  the  company's  claim  to  increase  the 
calls  turned  out  to  be  right  his  policy  would 
drop.  Then  came  the  House  of  Lords'  decision 
in  the  Foster  case,  which  gave  him  courage  to 
go  for  the  company,  and  he  must  now  thank  his  stars  he 
did.  For  in  spite  of  the  most  ingenious  and  ingenuous 
plea  to  the  effect  that  the  company  in  1887  was  very 
different  to  what  it  is  now,  Mr.  Justice  Buckley 
held  that  there  had  been  misrepresentation — a  question 
which  strange  to  say  the  company  did  not  argue — that 
the  contract  must  be  rescinded,  the  money  paid  under  it 
refunded  with  interest  at  4  per  cent.,  aud  substantially 
the  costs  of  the  action  paid.  .So  Mr.  Cross  can  con- 
gratulate himself. 


Passing   Events. 


Shareholders  in  the  Fanti  Consolidated  Company, 
absorbed  in  May  last  by  another  of  the  late  Percy 
Tarbutt's  fancy  productions,  the  Fanti  Corporation,  are 
being  persecuted  to  pay  up  calls.  Before  doing  so,  they 
should  insist  upon  the  production  of  the  accounts.  So 
far  as  we  can  learn,  the  Consolidated  company  has 
issued  no  report  since  early  in  1902,  and  it  is  pure 
scandal  that  the  law  should  allow  money  to  be 
drawn  out  of  the  pockets  of  victims  while  they  remain 
ignorant  of  what  becomes  of  it.  If  shareholders  had  any 
cohesive  attributes,  we  would  gladly  allow  them  the 
facilities  of  this  office  to  get  into  communication  with 
each  other,  with  a  view  to  united  action  in  cases  of  this 
kind,  but  our  experience  does  not  encourage  us  to  make 
the  attempt.  Still,  if  they  like,  in  this  instance,  to  send 
us  their  names,  we  may  be  able  to  see  a  way  to  help. 
Meanwhile,  the  motto  should  be  "  no  accounts,  no 
money." 

As  we  suspected,  the  latest  offer  made  by  the  City  of 
Cordoba  for  the  settlement  of  itb  external  debts  is  so 
miserably  inadequate  that  its  rejection  was  a  foregone 
conclusion.  Nothing  much  seems  to  have  happened 
since  the  repudiation  by  the  city  authorities  of  the  scheme 
agreed  to  in  March  last  until  September  15,  when  a  new 
proposal  was  put  forward,  but  it  was  of  such  a  nature 
that  the  representative  of  the  committee  simply  declined 
to  discuss  it.  A  few  days'  reflection  caused  the  city 
people  to  be  struck  with  a  fresh  idea,  and  they  suggested 
a  compromise  on  this  basis :  New  bonds  to  be  delivered 
to  the  total  amount  of  the  old,  together  with  10  percent, 
of  the  overdue  coupons  also  in  bonds  ;  amortisation  fund 
to  be  suspended  for  10  years  ;  interest  to  be  paid  at  the 
rate  of  4  per  cent,  currency  for  seven  years  ;  half  cur- 
rency and  halt  gold  for  the  next  seven  years,  and  there- 
after 4  per  cent,  gold  ;  first  coupon  to  be  met  in  February 
next.  Should  25  per  cent,  of  the  municipal  revenues  fail 
to  meet  the  service,  then  the  difference  would  be  paid  not 
in  cash,  but  in  bonds.  Without  calling  the  bondholders 
together  to  discuss  this  the  committee  indignantly  rejected 
the  offer,  and  were  forthwith  favoured  with  another.  This 
was,  that  the  authorities  would  hand  over  ;^9oo,ooo  in 
new  bonds,  giving  satisfactory  security  for  the  total 
amount  for  ten  years'  service,  the  remaining  conditions 
to  be  the  same  as  under  the  previous  proposal.  At  the 
meeting  of  holders  on  Tuesday,  at  which  the  latest 
scheme  was  considered  and  duly  rejected,  the  ways  and 
manners  of  Argentine  municipalities  in  general  were 
treated  to  a  most  eloquent  denunciation,  and  Mr.  Stanley 
Boulter  said  it  was  not  difficult  to  find  an  answer  to 
questions  recently  asked  as  to  why  the  credit  of  Argen- 
tina stood  so  much  lower  than  that  of  Mexico. 

Everybody  will  sympathise  with  the  utterances  of 
M.  Hanotaux,  so  long  the  distinguished  head  of  the 
French  Foreign  Office,  when  he  pleads  for  an  effort  to 
to  be  made  to  put  an  end  to  the  war  in  the  Far  East. 
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He  speaks  with  sympathy  and  dignity  about  both  com- 
batants, praising  the  Japanese  and  the  Russians  for 
their  admirable  attack  and  defence,  but  none  the  less 
cries  out  for  peace.  We  may  well  join  in  the  demand 
that  the  Western  Powers  should  unite  and  endeavour  to 
bring  this  disastrous  conflict  to  a  close.  The  recent 
incident  in  the  North  Sea  warns  us  that  any  day  the 
arena  of  conflict  may  be  widened  with  disaster  to 
European  civilisation.  "  It  is  now  henceforth 
evident,"  says  M.  Hanotaux,  "  that  the  most  peaceful 
powers  are  at  the  mercy  of  a  surprise  or  a  coiip  de  tete  ? 
A  mere  imprudence  may  engender  a  new  flood  of 
blunders  in  which  the  whole  world  would  be  involved." 
And  he  hopes  that  the  first  movement  of  a  pacific  kind, 
the  movement  which  has  consigned  the  dispute  between 
England  and  Russia  to  an  international  tribunal,  will 
be  carried  further  and  utilised  to  draw  Japan  and 
Russia  together  with  a  view  to  peace.  Will  France  lead 
us  ?  She  has  done  inestimable  service  to  mankind  over 
this  North  Sea  incident,  and  can  speak  to  Russia  as  no 
other  power  could. 

We  are  on  the  whole  glad  that  the  London  County 
Council  has  resisted  the  clamour  raised  against  the 
decision  of  its  Rivers  Committee  to  bestow  the  build- 
ing of  ten  of  its  thirty  new  river  steamers  upon  the 
Thames  Iron  Works  Company  at  Black  wall.  That 
company's  tender  is  ^100  higher  than  the  highest  of 
five,  being  at  /"S.soo  per  boat,  just  ;^ioo  above  the 
tender  of  Messrs.  Armstrong,  Whitworth,  and  Co. ;  but 
the  difference  in  price  is  not  worth  considering,  in  view 
of  the  state  of  the  labour  market  in  the  East-end.  Lord 
Monkswell  put  the  matter  in  its  true  light  when  he 
remarked  that,  disguise  it  as  they  might,  this  amounted 
to  a  charitable  donation  out  of  the  rates  because  times 
were  bad,  and  he  asked  if  that  was  justifiable,  answer- 
ing his  question  in  the  affirmative.  It  is  justifi- 
able, and  possibly,  if  it  be  true  that  Mr.  Hills's 
company  is  the  best  boatbuilder  of  them  all,  the 
ultimate  loss  will  not  be  appreciable.  At  any  rate  it 
was  well  to  take  into  consideration  the  condition  of  busi- 
ness on  the  River  Thames,  and  to  keep  much  of  the 
expenditure  of  the  money  in  local  hands.  The  other 
two-thirds  of  the  tenders  go,  one-third  to  Messrs. 
Thorneycroft  and  the  other  to  Messrs.  Napier  and 
Miller,  of  Glasgow,  so  that  altogether  20  out  of  30 
boats  to  be  provided  will  be  built  upon  the  Thames,  and 
it  is  not  a  question  of  Free  Trade  or  Protection,  but 
common  prudence.  We  do  not  think  that  the  general 
condition  of  labour  throughout  the  country  is  anythmg 
like  so  bad  as  the  Protectionists  or  Birmingham 
leaguers  allege,  but  labour  is  sufTering,  and  London  is 
probably  in  a  worse  condition  than  many  provincial 
centres  of  labour.  It  is,  therefore,  well  to  provide  work 
even  at  a  slight  additional  cost  if  the  misery  engendered 
by  our  South  African  war  can  in  this  way  be  to  some 
extent  mitigated.  At  all  events,  the  dole  is  not  mere 
charity. 

The  committee  of  preference  and  ordinary  stock- 
holders appointed  at  the  recent  meeting  of  the  Entre 
Rios  Railways  in  accordance  with  the  recommendation 
of  the  board  has  not  been  long  in  devising  a  plan  for 
dealing  with  the  arrears  of  dividend  on  the  preference 
stock.  These  amount  to  the  appalling  figure  of 
;^65i,572  and  the  idea  is  to  fund  them  into  a  4  per 
cent,  non-cumulative  second  preference  stock,  suspend- 
ing the  cumulative  rights  of  the  existing  preference 
issue  until  such  time  as  full  dividends  on  both  classes 
of  stock  shall  have  been  paid  for  three  consecutive 
years.  After  that  former  rights  are  to  revert  and  as 
compensation  for  the  sacrifice  first  preference  holders 
are  to  be  given  a  further  amount  of  ;^82,477  in  the 
newly  created  second  issue  the  latter  to  have  full 
voting  jx)wer.  The  result  of  the  scheme  if  approved 
would  be  that  for  each  ;^ioo  of  5  per  cent,  cumulative 
preference  stock  the  holder  takes  the  full  arrears  of 
interest  to  June  20  last  amounting  to  39J  per  cent, 
in  a  non-cumulative  second  preference  stock  to  which 
is  added  a  further  5  per  cent,  as  compensation  for 
giving  up  three  years'  preferential  rights.  The  scheme 
somewhat  resembles  that  recently  carried  out  with  so 


much  success  by  the  Cordoba  and  Rosario  Company 
and  we  are  disposed  to  think  that  stockholders  will 
be  serving  their  interests  by  accepting  it. 

The  most  striking  article  in  the  current  issue  of  the 
Book  Monthly  is  an  interview  with  Mr.  Hall  Caine,  in 
which,  with  an  ag-gressive  but  yet  engaging  egotism, 
this  brilliant  novelist  glorifies  his  calling  and  says 
many  things  worth  saying,  suggestive,  and  interesting. 
"  I  have  sf>ent,"  he  says,  "  the  better  part  of  my  life  in 
writing  novels.  I  have  been  writing  and  publishing 
novels  for  exactly  twenty  years.  Twenty  years  are 
a  good  slice  of  the  life  of  a  man  of  fifty-one.  Is  not 
it  forgivable  if  I  lose  patience  with  the  people  who 
tell  the  public  in  effect  that  I  have  spent  twenty  years 
in  a  profession  that  is  frivolous  and  often  mischievous 
and  really  only  to  be  tolerated  as  a  sort  of  necessary 
evil?  "  That  we  agree  with  Mr.  Caine  on  all  points 
would  be  more  than  we  dare  admit,  but  he  has  much 
to  say  for  his  calling  and  says  it  well.  Proud  also  may 
he  well  be  of  the  fact  that  his  new  story  is  to  be  pub- 
lished simultaneously  in  England,  America,  France, 
Germany,  Italy,  Sweden,  Holland,  Denmark,  and  Fin- 
land. A  man  whose  work  is  thus  universally  wel- 
comed must  be  a  power,  and  we  believe  on  the  whole 
Mr.  Caine  to  be  a  power  for  good.  The  rest  of  the 
contents  of  the  magazine  are  of  the  usual  interesting 
description  and  we  are  sure  than  those  who  have 
fallen  into  the  habit  of  buying  it — and  we  trust  the 
number  of  such  will  rapidly  increase — peruse  it  from 
cover  to  cover,  for  it  is  never  dull,  never  stuffed  with 
stale  material. 

It  would  take  longer  time  devoted  to  hard  thinking' 
than  we  have  to  spare  for  us  to  be  able  to  say  that 
we  agree  with  Mr.  John  Burns  at  all  points,  but  his 
Lees-Raf>er  Memorial  lecture  delivered  on  Monday 
evening  last  in  the  Manchester  Free  Trade  Hall  is  one 
of  the  most  straightforward  and  outspoken  deliver- 
ances upon  the  drink  traffic,  and  the  mischiefs  done 
by  drinking  to  the  working  classes,  we  have  ever  seen* 
On  this  question  Mr.  Burns  cannot  be  described  as  a 
faddist.  Although  himself  a  total  abstainer  he  is  not 
a  fanatical  teetotaler,  therefore  he  makes  an  appeal 
to  the  higher  instincts,  if  we  may  so  put  it,  of  his  old 
comrades  and  advises  them  to  cultivate  self-respect. 
Also  he  demands  that  municipalities  shall  fight  drink 
not  by  themselves  taking  up  the  management  of  the 
trade  but  by  providing  libraries,  parks,  recreation 
grounds  in  summer  and  folks'  halls  in  winter,  where 
music,  flowers,  games,  &c.,  might  be  found,  and  above 
all  give  the  people  larger,  cleaner,  sweeter  homes.  He 
would  abolish  the  slum  and  go  so  far  as  to  convert  the 
schools  into  club-rooms  where  friendly  societies,  trade 
unions,  and  working-class  thrift  and  other  organisa- 
tions might  meet  and  do  their  business.  A  cheerful 
note  is  also  sounded  by  him.  The  working  classes,  he 
says,  are  growing  more  sober.  In  this  the  drink 
statistics,  horrible  though  they  be,  bear  him  out.  In 
the  last  twenty-five  years,  he  says,  ;(f  4,000,000,000  have 
been  spent  on  drink  or  an  annual  average  of  just  upon 
;^i6o,ooo,ooo,  which  means  from  ;^i6  to  j£\y  per 
annum  per  family,  and  the  misery  implied  in  such 
statement  is  something  too  appalling  for  belief. 

There  is  a  fine  courage  about  the  Japanese  attitude 
towards  the  financial  burdens  imposed  upon  them  by 
their  war  with  Russia  which  excites  our  respect.  In 
the  middle  of  the  week  lists  were  opened  for  the  new 
Exchequer  bond  loan  of  ;^8,ooo,ooo  and  in  one  day 
;^6,ooo,ooo  of  it  was  covered.  As  the  lists  remain 
open  until  Monday  next  the  whole  loan  will  doubtless 
be  subscribed,  perhaps  several  times  over.  It  is  a 
5  per  cent,  loan  issued  at  92,  and  Mr.  Takahashi,  the 
vice-president  of  the  Bank  of  Japan,  declares  that  it 
is  being  taken  up  with  enthusiasm.  He  went  on  also 
to  tell  Renter's  agent  that  the  financial  position  of  the 
country  is  most  satisfactory.  Estimates  now  about 
to  be  presented  to  the  public  show,  he  said,  that  the 
Government  expects  that  ;^77,ooo,ooo  will  be  required 
for  war  purfxjses  next  fiscal  year  or  ;^27,ooo,ooo  more 
than  in  the  present  fiscal  year.  It  will  be  indeed  a 
triumph   of  administrative  efficiency  should   this   sun* 
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prove  to  be  sufficient,  and  it  may  do  so,  for  Port  Arthur 
cannot  maintain  its  heroic  resistance  much  longer,  and 
once  that  great  and  splendidly  defended  fortress  has 
fallen  the  expenditure  of  Japan  will  be  concentrated 
upon  the  task  of  beating  back  the  army  led  by  General 
Kuropatkin.  It  is  a  formidable  task  and  vi^e  wish 
Russia  had  made  overtures  of  peace  while  yet  she  could 
honourably  retire  from  I'ort  Arthur  in  a  blaze  of  glory 
with  all  the  honours  of  a  prolonged  resistance,  one  of 
the  most  heroic  in  history. 

The  Hand-in-Hand  Fire  and  Life  Insurance  Com- 
pany has  taken  a  very  frank  step  in  formulating  a 
scheme  for  providing  a  guaranteed  bonus  to  those  who 
take  out  what  are  called  with-profit  life  policies  with 
it.  There  can  be  no  doubt  at  all  that,  as  usually  pre- 
sented, a  certain  amount  of  hocus-pocus  attaches  to 
this  bonus  system.  As  the  Hand-in-Hand  says,  in 
the  early  days  of  life  insurance  so  little  was  known 
as  to  the  rates  of  mortality  that  it  was  necessary  to 
charge  a  much  higher  premium  than  was  likely  to  be 
required  and  a  return  of  over  payments  was  accord- 
ingly made  periodically  to  policyholders.  This  return 
was  called  a  "  bonus  "  and  took  various  forms.  Now- 
adays, however,  insurance  actuaries  can  calculate  to 
a  penny  what  such  bonuses  will  amount  to,  barring 
phenomenal  losses  through  the  accidental  or  unfore- 
seen decline  in  the  value  of  investments.  The  bonus 
therefore  bears  a  mathematically  strict  relation  to  the 
amount  of  excess  premium  charged,  and  all  that  the 
Hand-in-Hand  people  propose  to  do  is  to  set  forth  this 
bonus  beforehand  so  that  each  insurant  can  know 
exactly  how  he  stands  at  any  time  during  the  period 
of  his  premium  payments.  The  new  seventh  series 
of  policies  was  opened  on  the  ist  inst.  embodying  this 
guaranteed  reversionary  bonus  system,  and  it  deserves 
a  cordial  welcome  were  it  for  no  other  reason  than 
the  one  given — it  strips  away  mystery. 

Before  another  issue  of  this  Review  is  published 
the  result  of  the  Presidential  election  in  the  United 
States  will  be  made  known.  The  preliminary  con- 
flict of  orators  and  scribes  has,  so  far  as  the  informa- 
tion reaching  this  country  leads  one  to  judge,  been  the 
least  eventful  in  modern  times,  and  until  the  other  day 
the  confidence  of  the  bosses  who  control  the  Re- 
publican machine,  and  Theodore  Roosevelt  with  it, 
appeared  to  be  justified.  The  betting  in  favour  of 
Roosevelt  was  six  to  one.  Then  the  Democratic  can- 
didate, Mr.  Parker,  made  a  speech — a  strong,  vigorous 
Free  Trade  speech,  a  fighting  speech — attacking  the 
corruptions  centered  in  the  Republican  party  and 
accusing  Mr.  Cortelyou,  Roosevelt's  election  manager, 
with,  to  put  it  mildly,  grave  malpractices — rather  futile 
that,  but  good  perhaps  for  the  mob.  Then  the  odds 
fell  to  three  to  one,  and  in  spite  of  the  fact  that  the  tele- 
graphic agencies  are  almost  completely  in  the  hands 
of  the  capitalists  the  impression  has  been  conveyed 
to  this  country  that  the  fight  will  be  a  "  near  thing  " 
and  that  Parker  might  even  win.  If  he  carries  New 
York  State  by  a  sweeping  majority  he  is  almost  certain 
to  win,  and  if  he  does  where  will  the  "  bull  "  gamble 
upon  the  Stock  Exchange  be?  It  was  initiated  after 
Roosevelt  and  Mr.  Pierpont  Morgan  had  met  and  come 
to  an  understanding,  and  it  has  been  carried  on  in  the 
full  belief  that  an  infamous  tariff  and  the  monopoly 
position  of  the  trusts  would  be  triumphantly  sustained 
by  the  return  of  Roosevelt  for  another  four  years.  If 
Mr.  Parker  is  successful  we  ought  to  see  a  great 
reduction  in  the  tariff,  to  be  followed  by  such  a  re- 
vivification of  American  industry  as  has  never  before 
been  witnessed,  hut  it  may  be  a  bad  time  for  the 
monopolists  and  their  frenzied  finance. 

Lord  Rosebery  is  rapidly  attaining  the  position  of 
our  greatest  public  orator.  Some  of  his  recent  speeches 
have  been  magnificent  both  in  form  and  substance, 
that  delivered  at  Trowbridge  especially  so,  and  if  he 
goes  on  as  he  is  now  doing,  shedding  some  of  the 
wilder  dreams  of  his  Imperialism  and  standing  fast 
"by  commonsense  and  common  humanity  in  his  utter- 
ances and  policy,  it  will  be  impossible  to  give  him  a 


second  place  in  the  next  Liberal  Ministry.  We  shall 
be  delighted  should  Lord  Rosebery  cease  from 
"  ploughing  his  lonely  furrow,"  throw  off  his  wildness 
and  that  tinge  of  irresponsibility  which  has  so  often 
marred  his  public  appearances,  so  that  he  may  really 
become  a  leader  whom  the  country  can  trust  and 
follow,  for  he  is  a  man  of  splendid  talents  and  attain- 
ments. 

We  have  received  a  very  interesting  document,  being 
the  report  upon  the  general  funds  of  the  Merchants' 
Company  of  Edinburgh  and  upon  its  widows'  fund, 
both  papers  having  been  drawn  up  by  Mr.  Hugh 
Blair,  C.A.,  F.F.A.  of  Edinburgh.  The  facts  set  forth 
are  highly  creditable  to  the  management  of  this  com- 
pany and  indicate  its  growing  wealth.  On  the  widows' 
fund  there  is  a  surplus  of  ;^35,550  and  a  total  accumu- 
lation of  about  ;^2 13,000.  The  capital  of  the  Mer- 
chants' Company  itself  amounts  to  ;^4i,03i  and  has 
grown  during  the  seven  years  covered  by  Mr.  Blair's 
investigation  by  ;^4, 117.  The  1897  valuation,  how- 
ever, gave  an  increase  of  ;^6,889  but  it  is  pointed  out 
that  had  it  not  been  for  the  writing  down  of  the  value 
of  the  real  estate'  and  the  cost  of  obtaining  the  new 
Act  of  Parliament,  outlays  which  together  amounted 
to  ;^i,o64,  the  surplus  now  brought  out  would  have 
been  greater  than  that  of  any  of  the  eight  prior  sep- 
tennia  with  the  single  exception  of  that  ended  Sep- 
tember, 1897.  The  Merchants'  Company  is  not  a 
trading  company.  It  manages  many  educational  in- 
stitutions and  administers  its  funds  otherwise  obtained 
for  the  good  of  its  members,  forms  a  model  in  fact 
upon  which  our  London  livery  companies  would  do 
well  to  build  while  yet  there  is  time."  London  will  not 
always  submit  to  the  diversion  of  the  funds  of  these, 
great  livery  companies  solely,  or  almost  solely,  to  the 
gratification  of  private  interests. 

A  vigorous  gamble  has  been  in  progress  during  the 
past  few  months  in  the  securities  of  the  Peruvian 
Corporation  and  it  was  evident  that  something  more 
was  behind  the  game  than  the  modest  improvement 
that  has  recently  come  about  in  the  company's  posi- 
tion. In  short,  certain  people  were  "in  the  know" 
and  on  Thursday  last  the  secret  was  out  to  all  the 
world.  From  Lima  through  Reuter's  Agency  at 
Santiago  came  a  telegram  to  the  effect  that  the 
Chamber  of  Deputies  had  authorised  the  Government 
to  come  to  terms  with  the  Corporation  regarding  the 
outstanding  debt  due  to  it  arising  from  the  unful- 
filled obligation  to  pay  the  Corporation  an  annual 
subsidy  of  ;^8o,ooo  from  the  Customs  receipts  of 
Callao.  The  Minister  of  Finance  we  are  told  is  re- 
solved to  terminate  the  arrangement  speedily  but  since 
the  sum  now  owing  is  something  like  ;^88o,ooo  most 
people  will  wonder  where  the  Government  is  going  to 
get  the  money.  We  do  hear  talk  of  rich  copper  deposits 
which  have  been  taken  in  hand  by  the  Yankees  and 
perhaps  the  Government  intends  to  effect  a  deal  with 
them.     Or  is  a  new  loan  needed? 


Critical  Index  To  New  Investments. 


Savoy  Hotel,  Limited. 

It  was  only  about  four  months  ago  that  this  company 
raised  ;^i  50,000  by  the  issue  of  5  per  cent.  (Strand) 
debenture  stock,  and  it  is  now  in  want  of  further 
funds.  Accordingly,  another  ;^i5o,ooo  of  5^  per  cent, 
redeemable  debentures  have  been  sold  to  the  Law 
Debenture  Corporation  as  usual,  and  that  intermediary 
offers  them  for  subscription  at  the  price  of  97,  payable, 
5  per  cent,  on  application,  42  per  cent,  on  allotment, 
and  50  per  cent,  on  December  15.  Mr.  Viger's 
valuation  of  December,  1902,  is  again  used  as  the 
basis  for  estimating  the  security  for  these  debentures 
and  shows  that,  exclusive  of  goodwill,  the  surplus, 
after  deducting  all  mortgages,  debentures,  and  de- 
benture stock,  is  ^971,278.  The  managing  director 
of    the    company    reports    that    on    the    basis   of  the 
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profits  for  the  last  three  years,  and  the  results  of  the 
current  year,  he  estimates  that  the  annual  net  profits, 
after  the  residential  suites,  shops,  and  ottices  are  fully 
let,  will,  after  paying  interest  and  sinking  funds  on  all 
existing  loan  capital,  not  be  less  than  ^62,376  while  the 
interest  and  sinking  fund  on  the  new  stock  will  require 
/"i 3,500.  A  good  proportion  of  this  is  purely  paper 
calculation,  as  many  of  the  shops  and  offices  are  not  yet 
ready  for  occupation,  while  only  about  half  of  the  resi- 
dential suites  have,  so  far,  been  let.  The  company,  too, 
is  piling  up  its  indebtedness  at  a  rate  which  seems  to  us 
reckless,  and  with  the  experience  of  the  Cecil  and 
other  hotels  so  fresh  in  their  memory,  investors  are 
not  likely  to  regard  the  present  offer  with  any  great 
amount  of  favour. 

Royal  Mail  Steam  Packet  Co. 

Following  on  their  announcement  of  a  supplementary 
dharter  having  been  granted  and  of  the  need  for  further 
capital  to  increase  the  fleet,  the  directors  this  week 
offered  for  subscription  the  /'6oo,ooo  5  per  cent,  pre- 
ference stock  for  which  they  recently  obtained  the 
sanction  of  the  proprietors.  The  price  is  payable  5  per 
cent,  on  application,  15  per  cent,  on  allotment,  and 
thereafter  by  quarterly  instalments  of  10  per  cent.,  com- 
mencing on  January  16,  and  the  proceeds  will  be  applied 
principally  in  the  construction  of  additional  steamers  of 
large  carrying  capacity.  For  the  past  three  years  no 
dividend  has  been  paid  on  the  ordinary  stock,  but  the 
directors  point  out  that  the  company's  record  is  a  good 
one,  as  the  dividends  have  averaged  more  than  7J  per 
cent,  during  the  50  years  ended  December  31  last,  and 
add  that  the  change  in  the  management  and  administra- 
tion and  the  adoption  of  a  more  progressive  policy  has 
been  followed  by  a  steadily  increasing  revenue.  None  of  the 
issue  was  underwritten,  the  directors  evidently  assuming 
that  its  success  was  assured  by  the  understanding  that 
the  uncalled  liability  on  the  ordinary  stock  would  be 
extinguished  in  proportion  to  the  amount  of  the  new 
stock  taken  up,  and  by  the  knowledge  that  if  this  invita- 
tion was  not  responded  to  the  needs  of  the  company 
would  force  it  to  make  good  the  deficiency  by  a  call  on 
the  holders  of  the  existing  capital. 

Alliston  and  Co.,  Limited. 

.Subscriptions  are  invited  for  62,500  5^  per  cent, 
cumulative  preference  shares  of  £\  each  forming  half 
the  capital  of  this  company  which  acquires  the  business 
6f  wholesale  warehousemen  and  dealers  in  cotton  dress 
goods  established  in  1857.  Including  ^25,000  for  leases 
and  goodwill  the  assets  handed  over  after  deducting 
^■29,992  for  trade  liabilities  are  valued  at  /"i  18,860  and 
the  vendors  ask  ^125,000  as  the  purchase  price,  payable 
as  to  ^62,493  in  ordinary  shares  and  as  to  ^^62,507  in 
cgish,  out  of  which  they  will  provide  ;^i  0,000  for 
additional  working  capital.  Profits  are  given  for  the 
three  years  and  eleven  months  to  July  31  last  before 
deducting  interest  on  partners'  capital  and  borrowed 
money,  and  thanks  to  a  very  prosperous  period  from 
September  i,  1902,  to  July  31,  1903,  amounted  to 
;^37,887  or  an  average  of  ;^9,472  per  annum,  while  the 
preference  dividend  will  require  ^3,437.  In  arriving  at 
these  figures  the  accountants  state  that  sufficient  pro- 
vision has  been  made  for  wear  and  tear  of  fixtures, 
furniture  and  movable  plant,  but  no  allowance  has  been 
made  for  writing  down  the  values  of  the  leasehold 
premises.  Yet  one  warehouse  is  held  on  a  lease  having 
four  years  unexpired  with  a  right  of  renewal  for  a 
further  21  years  at  the  same  rental  and  the  other  has 
ohly  18  years  to  run,  so  the  question  seems  to  have  been 
solved  by  valuing  the  goodwill  at  ^20,000,  and  as  only 
the  preference  shares  are  offered  to  the  public  and  they 
seem  to  be  well  enough  secured  the  matter  is  not  one  of 
very  much  importance. 


ISSUES  BY  TENDER,  &c. 

Fplkestone  Water  Works.— 1,500  ordinary  shares  oi  £\o  each 
art!  offered  for  tender  up  to  2  o'clock  on  November  22  at  a  mini- 
mlith  price  of  £1^  per  share. 

Marconi's  Wireless  Telegraph. — Shareholders  registered  on 
Oct.  24  last  are  offered  a  conditional  allotment  of  30,000  shares  of  ;fi 


each  at  par  in  the  proportion  of  one  new  share  for  every  seven  held, 
excluding  fractions. 

South-West  Suburban  Water  Company. — This  company  an- 
nounces an  issue  of  2,100  /lo  5  per  cent,  preference  shares,  or 
such  number  as  will  with  premiums  realise  a  net  amount  of  ;f  22,267. 

Grays  Gas  Company. — An  issue  is  announced  of  300  ;^io  "  B  " 
shares  ranking  for  a  maximum  dividend  of  7  per  cent,  the  last 
distribution  having  been  at  the  rateof  £^  12s.  per  cent,  per  annum. 


MINING    NOTES    AND    NEWS. 

The  past  week  was  brolcen  into  by  tlie  usual  First  of  November 
holiday,  but  business  would  probably  have  been  no  brisker  had 
the  House  been  open  all  the  week.  Neither  the  nerves  of  the 
professionals  nor  those  of  the  public  are  much  the  calmer 
despite  the  agreement  arrived  at  over  the  regrettable  North  Sea 
affair,  for  the  Jingo  Press  is  determined  not  to  let  us  .settle  down 
into  a  state  of  serenity  if  it  can  help  it.  Our  ink-slinging  Jingoes 
have  smelt  blood  and  their  arm  or  ofiice-chair  thirst  for  gore 
will  not  be  satisfied  unless  they  can  see  it  incarnadine  the  seas. 
Hence  the  harrowing  incidents  they  record  in  their  columns  ; 
their  industry  in  inventing  sensational  developments,  and  their 
anxiety  to  plunge  this  country  into  a  terrible  war.  So  profes- 
sionals and  amateurs  cannot  gamble  and  speculate  in  Kaffirs  or 
in  "  banket  "  shares  with  zest  and  with  minds  not  preoccupied  by 
other  anxieties  and  fears.  Moreover,  there  is  the  position  of  the 
foreign  exchanges  to  create  suspense  and  Germany's  depreda- 
tions on  our  dwindling  Bank  reserve.  Hence  market  plungers 
are  agitated<by  the  dread  of  dearer  money,  such  apprehension 
being  the  greater  because  so  unlocked  for  by  them  a  short 
time  ago. 

On  Saturday  last  the  market  felt  quite  happy,  even  a  little 
cheerful,  after  reading  Mr.  Balfour's  speech  at  Southampton, 
but  Monday  witnessed  a  marked  change  in  its  spirits.  There 
were  very  few  buyers  about,  but  any  number  of  sellers,  with 
the  result  that  ere  the  day  closed  prices  exhibited  a  general 
reaction  from  the  heights  to  which  they  had  been  pushed  on  the 
Saturday.  Since  the  holiday  there  has  been  no  improvement  in 
the  condition  of  markets,  owing  principally  to  the  ner\'Ousness 
felt  in  regard  to  the  international  political  outlook  and  the  un- 
certain monetary  prospects.  Quotations  have  accordingly 
drooped  throughout  the  South  African  list.  Jumpers  especially 
have  been  banged,  owing  to  the  poor  report,  with  which  we 
deal  below. 

In  the  Khndesian  section  the  new  "banket"  shares  have 
attracted  little  attention  from  the  gamblers,  and  considerably  less 
from  the  outside  public.  Rhodesian  Explorations  and  Loma- 
gundas  have  been  erratic  and  weak,  whilst  the  rest  of  this  market 
has  been  neglected. 

The  West  Australian  section  has  been  dull,  the  majority  of  the 
shares  showing  more  or  less  appreciable  losses  in  the  absence 
of  support.  Jungle  .shares  and  Egyptians  are  likewise  lower. 
Rio  Tintos  buoyant  at  first  have  fallen  amongst  coppers. 

"The  Jr.MPERs"  Gold  Mining  Company. — Shareholders  will 
not  feel  absolutely  satisfied  with  the  report  of  this  company 
for  the  twelve  months  to  the  end  of  July,  for  there  is  much  in  it 
that  is  disappointing.  The  quantity  of  gold  won  in  this  period 
was  25,397  fine  02s.  of  gold,  realising  ;f  106,798,  the  net  profit  on 
■which  was  only  £\,^i.  Dividends  on  investments  gave  an 
additional  ^3,491  and  rents  £y)i,  whilst  ^10,640  was  the  credit 
balance  from  1903.  Out  of  the  total  interest  takes  ;fi,2i->  and 
depreciation  /io,s67,  leaving  only  £A,-i'&-l  to  go  forward,  so 
there  is  no  possibility  of  a  dividend.  i.I, labilities  are  heavy,  in- 
cluding a  loan,  with  interest,  to  the  Compagnie  Fran^aise  de 
Mines  d'Or  et  de  FAfrique  du  Sud  amounting  to  ;^i  1,901  and 
creditors,  ;fs,i5!.  On  the  other  side  cash  totals  ^5,139.  debtors 
owe  ;fi,745,  gold  consigned  is  valued  at  £,^,^i>'^  and  there  are 
25,100  Jumpers  Deep  shares  put  down  at  only  ^^8,433.  Exclud- 
ing the  latter  it  will  be  seen  that  the  liabilities  exceed  the  assets 
by  £-!.4>i-  Manv  explanations  are  given  for  the  small  profit 
earned,  but  the  main  cause  was  the  heavy  working  costs.  The 
directors  desire  to  emphasise  the  fact  that  the  high  cost  of 
33s.  9.4-d.  per  ton  was  due  to  (i)  the  small  tonnage  crushed 
during  the  year,  which  had  to  bear  the  whole  of  the  expenditure 
incurred  in  the  up-keep  of  the  mine  and  machinery  and  in  ad- 
ministration :  (2)  high  maintenance  charges,  owing  to  the  plant, 
which  is  one  of  the  oldest  on  the  fields,  requiring  continual 
repairs  ;  and  (3)  the  scattered  nature  of  the  plant,  entailing  trans- 
port of  ore  from  the  mine  to  the  mill,  a  distance  of  nearly  two 
miles.  To  these  e.xplanations  the  general  manager  adds  others, 
such  as  the  heavy  charges  incurred  in  bringing  the  mine  work- 
ings and  machinery  and  plant  into  running  order  after  standing 
idle  during  the  war ;  to  the  scattered  and  isolated  position  of  the 
ore  bodies  now  remaining  unworked  throughout  the  mine, 
thereb}'  preventing  a  concentration  of  the  mining  operations  : 
and  to'  the  scarcity  of  native  labour  precluding  the  handling  of 
a  large  tonnage.  The  consulting  engineer  remarks  that  the  cost 
does  not  compare  well  either  with  the  pre-war  figure,  or  with 
that  of  neighbouring  mines.  He  points  out  that  the  mine  is 
one  of  the  oldest  on  the  field  and  that  its  plant  is  far  from 
being  up  to  date.  In  the  past  the  reefs  have  not  been  worked 
quite  methodically,  thus  necessitating  at  present  scattered  and 
in  places  difficult  and  expensive  workings.  Moreover,  the  life 
of  the  mine  is  too  short  to  allow  of  any  radical  changes,  so  the 
management  must  do  its  best  with  the  existing  installations. 

Montrose  Gold  Mining  and  Kxploration  Company. — Four- 
teen months  is  the  period  covered  by  the  report  and  accounts^ 
of  this  company,  the  documents  being  brought  up  to  the  end  of, 
June.     As  usual  the  income  was  trifling,  some  /.'i,4i2  being  re-- 
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ceived  from  interest  and  transfer  fees  and  £62  from  rents.  A  loss 
of  ji.JSS  ^^^  incurred  in  the  realisation  of  "  investments,"  the 
result  being  that  a  debit  of  ^^^,349  has  to  be  added  to  a  deficit 
of  ;£3o,38o  in  the  past  accounts,  making  an  aggregate  of  £,ji2,'j2^ 
in  the  present  balance-sheet.  Otherwise  the  company  is  in  fairly 
comfortable  circumstances  as  regards  its  actual  financial 
position,  though  it  is  quite  possible  that  reconstruction  may  be 
necessary  before  long.  Nothing,  or,  at  any  rate,  very  little  work 
has  been  done  on  the  properties  owned  by  the  company,  the 
manager  reporting  that  some  progress  has  been  made  '■  by  reason 
of  the  acquisition  of  interests  which  are  likely  to  be  productive 
of  remunerative  results  in  the  future."  How  much  capital  will 
be  wanted  to  develop  these  interests?  In  the  early  part  of  the 
year  one  of  the  directors — Mr.  H.  T.  Van  Laun — visited  South 
Africa,  and  spent  some  time  in  investigating  the  position  and 
prospects  of  some  of  the  more  important  of  the  company's 
interests,  especially  some  of  the  outlying  farms.  But  the 
directors  express  their  regret  that  the  work  recently  undertaken 
by  the  Montrose  Diamond  Mining  Company  has  been  disap- 
pointing. 'JVevertheless,  they  think  "  that  is  no  reason  to  con- 
clude the  property  does  not  contain  payable  deposits,"  and  that 
there  is  every  encouragement  to  continue  exploratory  work. 

South  Village  Deep  and  Bantjes  Deep. — The  General 
Mining  and  Finance  Corporation — the  controlling  company  of 
the  Albu  group  of  mines — announces  that  a  provisional  arrange- 
ment, subject  to  ratification  by  the  shareholders,  has  been  made 
with  the  boards  of  the  above  two  companies,  under  which  the 
Corporation  will  acquire  the  right  to  conduct  exploratory  work 
on  the  company's  properties,  and,  should  the  results  justify,  to 
take  over  the  technical  management  and  control. 

East  Rand  Gold,  Coal  and  Estate  Company. — During  the 
year  to  June  30  the  boring  operations  carried  out  on  the  property 
of  this  company  in  order  to  prove  the  extent  of  the  coal  measures 
and  the  value  of  the  coal  seams  were  completed.  The  scheme 
embraced  a  series  of  six  boreholes  on  different  portions  of  the 
farm  and  all  these  were  carried  down  entirely  in  the  Transvaal 
coal  measures,  and  they  are  reported  to  have  proved  a  series  of 
coal  seams  carrying  better  coal  than  that  worked  at  the  old 
shafts.  None  of  the  boreholes  were  carried  deep  enough  to 
test  the  underlying  Witwatersrand  beds.  The  balance  standing 
at  the  debit  of  revenue  and  expenditure  account,  amounting  to 
^^'42,238,  has  been  transferred  to  property  development  account. 
Cash  amounts  to  ^32,477,  against  current  liabilities  totalling 
^'2,016. 

Rand  Collieries. — A  circular  to  the  shareholders  states  that  a 
cablegram  has  been  received  from  the  directors  in  Johannes- 
burg announcing  that  negotiations  with  the  Government  for  the 
readjustment  of  the  boundaries  of  the  company's  gold-mining 
area  have  been  successfully  concluded.  In  accordance  with  in- 
formation already  conveyed  to  shareholders  two  boreholes  put 
down  on  the  northern  boundary  indicated,  firstly,  a  continuity  of 
the  gold-bearing  reefs  throughout  the  whole  extent  of  the  mining 
area,  at  a  depth  rangmg  from  2,000  ft.  to  3,783  ft.,  and,  secondly, 
that  the  dip  of  the  formation  is  in  an  easterly  direction  instead 
of  a  southerly  one  as  at  first  supposed.  In  consequence  of 
the  information  thereby  obtained  the  company's  consulting 
engineer,  Mr.  G.  A.  Denny,  recommended  a  re-selection  of  the 
mynpacht,  which,  as  now  advised,  has  been  granted  by  the 
Government. 

Rezende. — Shareholders  in  this  prominent  Rhodesian  com- 
pany will  certainly  not  be  delighted  with  the  report  for  the  past 
twelve  months,  seeing  that  a  substantial  loss  is  the  result  of 
the  year's  working.  The  full  battery  of  20  stamps  ran  almost 
continuously,  treating  36,710  tons  of  ore,  yielding,  with  the 
recovery  from  tailings  by  the  cyanide  treatment,  a  total  of 
18,913  ozs.  of  bullion,  containing  10,751  ozs.  of  fine  gold  and 
3,672  ozs.  of  silver,  valued  at  ;^46,og9.  In  addition,  about  93 
tons  of  concentrates  were  produced,  of  an  estimated  net  value  of 
;ti,o85,  making  the  average  recovery  of  gold  only  6.39  dwts.  per 
ton.  The  loss  was  ^^5,932,  after  deducting  the  writings  off  for 
depreciation,  development,  redemption,  interest  on  loans,  &c. 
This  reduces  the  credit  balance  in  the  previous  accounts  to 
;^ii,737.  Liabilities  are  heavy.  A  loan  amounts  to  _£i2,i64, 
bills  payable  total  £-j,()Oo,  and  sundry  creditors  appear  for 
;^S,838,  whilst  cash  is  exceedingly  low  at  /■'4  and  debtors  owe 
but  £2iS-  There  is,  however,  some  bullion  in  hand  and  in 
transit  valued  at  ^f  12,342.  The  loss  is  attributed  to  the  fall  in 
the  grade  of  the  ore  available  for  treating,  it  not  being  practicable 
to  reduce  the  proportion  of  ore  taken  from  the  upper  levels  and 
surface  workings  until  the  deeper  developments  had  advanced, 
likewise  owing  to  the  stopes  between  the  150  ft.  and  250  ft. 
levels  not  reaching  the  value  anticipated  from  the  results  of  the 
development  drives  and  winzes.  It  is  reported,  however,  that 
tha  developments  during  the  year  have  much  improved  the 
prospects  of  the  mine.  On  the  first  three  months  of  the  current 
year  a  net  profit  of  ^^2,690  has  been  earned. 

Hannan's  Trust. — The  secretary  has  issued  a  circular  to  the 
shareholders  in  which  he  says  that  as  the  general  meeting  will 
not  be  held  until  February  the  circular  has  been  issued  in  order 
to  inform  Ifhem  how  the  company  is  "  progressioig,"  such 
decision  having  been  arrived  at  mainly  because  Mr.  Tanqueray 
Todd  has  just  returned  from  Western  Australia.  This  company 
was  formed  principally  as  a  result  of  this  gentleman's  visit  to 
the  colony  last  October.  Whilst  there  at  that  time  he  was  very 
much  impressed,  it  seems,  with  the  opportunities  that  offered 
for  taking  up  properties  that  had  been  abandoned  in  the  early 
days  owing  to  heavy  working  costs,  which  could  now,  under 
the  improved  conditions,  be  made  to  pay.  The  directors  are 
declared  to  be  very  satisfied  with  the  present  position  of  affairs, 


the  company  being  "  in  a  prosperous  condition."  As  is  the 
case  in  all  exploration  companies,  not  all  their  anticipations 
have  been  realised,  and  naturally  there  have  been  disappoint- 
ments ;  but,  taken  as  a  whole,  "  the  position  cannot  be  described 
as  other  than  satisfactory."  The  company  holds  a  large  interest 
in  the  North-Western  Associated  Gold  Mines,  and  we  are  not  sur- 
prised to  read  that  this  has  proved  "  a  very  valuable  asset."  We 
dealt  with  a  circular  issued  by  Mr.  Todd  on  this  company  two  or 
three  weeks  ago  and  it  failed  to  make  any  favourable  impres- 
sion on  us,  so  we  see  no  just  reason  for  all  this  elation.  Mr. 
Todd,  too,  is  on  the  board  of  the  North-Western  Associated, 
which  may  go  far  to  explain  this  enthusiastic  language.  "  Your 
directors  are  pleased  to  tell  you  that  now  not  only  is  it  not 
valueless,  but  the  recent  developments  have  proved  what  was 
never  known  before — that  the  same  lodes  exist  at  the  northern 
end  of  the  Kalgoorlie  field  as  in  the  south."  But  how  will  this 
prove  that  the  North-Western  Associated  will  turn  out  a  pros- 
perous company?  Experts  have  declared  that  the  same  forma- 
tion exists  in  the  Jungle  as  on  the  Rand,  but  we  have  not  yet 
tumbled  upon  a  successful  Jungle  company.  The  circular  adds 
that  the  interests  held  by  the  company  elsewhere  are  also  very 
promising — so  promising,  in  fact,  that  one  property  is  under 
offer  on  very  favourable  terms  ;  but  whether  the  directors  are 
trying  to  ^et  rid  of  it  or  other  parties  are  trying  to  get  rid  of 
it  to  them  is  not  clearly  apparent  from  the  clumsy  wording  of 
the  sentence.  We  assume,  however,  that  the  directors  are  trying 
to  sell  it,  for  another  property,  called  the  Trafalgar,  which  was 
taken  over  as  recently  as  June  last,  "  has  not  yet  been  disposed 
of."  So  it  seems  as  if  the  directors  no  sooner  alight  on  aa 
abandoned  property  than  they  buy  it  up  for  a  few  pounds,  and 
then  offer  it  to  someone  else  on  the  look-out  for  second-hand 
lumber.  If  they  were  all  so  valuable  and  could  be  worked 
profitably  under  the  new  conditions,  why  on  earth  don't  they 
work  them  themselves?  And  this  is  so-called  progress!  Now's 
the  time,  apparently,  for  old  companies,  with  any  old  mines  for 
sale,  to  try  and  make  a  bargain  with  the  marine  store  business 
yclept  Hannan's  Trust.  Evidently  those  who  are  running  the 
show  can  find  any  amount  of  purchasers  for  these  odds  and  ends 
of  mines  who  are  not  anxious  to  save  middlemen's  profits  by 
buying  directly  from  tha  bankrupt  owners  themselves.  The 
issued  capital,  we  are  informed,  is  jf  100,000,  and  at  the  meeting 
in  February  the  directors  believe  they  will  be  able  to  declare 
a  dividend  of  not  less  than  10  per  cent.  Wonderful !  And  yet 
there  are  some  people  who  declare  there  is  no  scope  for  pavyrn- 
broking  in  Western  Australia  ! 

Abbott's  Proprietary  Gold  Mines. — The  report  of  this 
Westralian  company  from  October  i,  1902,  to  June  30  last  shows 
that  during  this  lengthy  period  3,525  tons  of  ore  were  raised 
and  treated  for  a  yield  from  the  battery  of  2,324  ozs.  of  gold, 
while  the  tailings  were  re-treated  for  a  further  yield  of  330  ozs. 
In  addition  the  tributors  raised  and  treated  505  tons  of  ore, 
giving  294  ozs.  The  total  output  of  gold  from  the  mine  from 
its  discovery  has  been  13,503  ozs.  from  12,916  tons.  For  the 
period  covered  by  the  accounts  the  total  revenue  was  £<),<)qp 
against  an  expenditure  at  the  mine  of  ^^10,194.  A  large  propor- 
tion of  the  development  costs  has  been  charged  to  reserve 
account.  After  adding  the  London  expenses  a  debit  of  ;^i,i69 
is  shown.  These  are  anything  but  brilliant  results  and  the 
prospects  are  hardly  brighter. 

Sangli  Gold  Mines. — The  report  and  accounts  of  this  Indian 
company  cover  the  period  from  its  incorporation — June  13,  1903 
— to  June  30  of  the  present  year.  General  expenditure  in  India 
and  England  amounted  to  ;f6,905  against  receipts  of  £<ii, 
mainly  from  interest,  showing  an  excess  of  ^£6,8x4.  The  directors 
report  that  immediately  after  the  formation  of  the  company  a 
complete  survey  of  the  Sangli  State  property  was  made,  this 
being  the  property  selected  for  the  first  operations,  and  a  well- 
considered  scheme  for  opening  up  the  mine  was  formulated.  It 
was  decided  to  sink  two  shafts  at  some  distance  to  the  east  of 
a  large  dyke  that  traverses  the  block  with  the  object  of  inter- 
secting by  vertical  sinking  the  three  reefs  proved  by  the  ancient 
workings  in  the  neighbourhood  to  be  dipping  eastward  under 
the  sites  chosen.  The  south  shaft  reached  the  No.  i  reef  at  a 
depth  of  156  ft.,  where  it  proved  to  be  3  ft.  wide,  somewhat 
disordered,  but  auriferous  to  the  extent  of  2  dwts.  15  grs.  per 
ton.  Sinking  was  then  continued  towards  the  next  reef.  Other 
exploratory  work  was  taken  in  hand  west  of  the  dyke  ;  also  the 
driving  of  an  adit  level  into  a  hill  at  the  north  end  of  the  pro- 
perty to  locate  the  reefs  in  that  section.  In  No.  i  prospecting 
shaft  the  reef  was  6  ins.  wide,  averaging  8  dwts.  5  grs.  ;  in  No.  17 
shaft  small  branches  of  quartz  were  met  with  assaying  from  a 
trace  up  to  15  dwts.  8  grs.  of  gold  per  ton,  whilst  the  adit  level 
is  said  to  have  thrown  much  light  upon  the  situation,  bearing 
and  character  of  the  reefs  in  that  part  of  the  mine,  which  will 
be  very  useful  in  planning  future  operations.  Current  liabilities 
total  ^1,443  and  cash  assets  £2,(jot,. 

Nubia  (Sudan)  Development  Company. — An  epitomised  copy 
of  the  report  of  this  company's  engineer,  Mr.  Peregrine  O. 
Wilson,  has  been  sent  to  the  shareholders,  whom  the  directors 
congratulate  on  the;  nature  of  that  document,  though  we  see  no 
ground  ourselves  for  any  such  hearty  congratulations.  For  no 
results  have  been  produced  that  can  give  more  than  a  hazy 
idea  of  the  prospective  value  of  the  property.  "  It  is  only  fair 
to  assume,"  says  Mr.  Wilson,  "  that  if  the  outcrops  worked  by 
the  ancients  employing  most  rudimentary  methods  of  extraction 
produced  payable  results,  the  reefs  below  should,  to  more  modern 
systems  of  extraction,  yield  equally  profitable  output."  Ho 
thinks  future  results  will  amply  justify  the  money  and  labour 
already  spent.  We  shall  see  whether  they  will  or  not,  if  we 
have  the  nece.ssary  patience. 
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CoBAs  Gold  Mines. — A  circular  to  the  shareholders  an- 
nounces that  the  free-milling  ore,  which  it  was  anticipated  would 
be  exhausted  by  the  end  of  September,  has  now  been  reduced  to 
a  minimum.  The  mine  is  being  actively  developed  at  the  316  ft. 
level,  where  the  sulphide  zone  commences,  and  the  latest  reports 
say  the  developments  at  this  level  are  very  satisfactory.  The 
estimate  of  the  ore  in  sight  is  s>ooo  tons.  At  the  present  rate  of 
extraction  the  available  ore  will  be  worked  out  within  the  next 
two  months. 

Scottish  Australian  Mining  Company. — The  report  of  this 
company  for  the  half-year  to  the  end  of  June  says  the  sales  of 
coal  in  that  period  amounted  to  106,060  tons.  In  their  previous 
report  the  directors  intimated  that  the  New  South  Wales  coal 
trade  was  not  in  a  satisfactory  condition,  owing  to  the  deprecia- 
tion in  the  value  of  coal,  as  the  result  of  competition  and  the 
continued  high  cost  of  production.  To  these  factors  there  has 
now  been  added  a  considerable  decline  in  the  demand  for  coal 
for  foreign  ports,  combined  with  low  prices  ruling  in  the  latter 
places.  Efforts  made  to  bring  about  a  better  relation  between 
the  cost  of  getting  coal  and  its  market  value  were  resisted  by 
the  Miners'  Union  and  have  so  far  been  unsuccessful.  Competi- 
tion having  grown  also  prices  declined  throughout  the  half-year. 
In  March  it  was  decided  to  close  one  of  the  pits  of  the  Lambton 
colliery  until  trade  should  improve.  A  debit  of  ;fi,i94  is  the 
result  of  the  year's  working. 


GREAT  BOULDER  PERSEVERANCE 

INQUIRY. 

The  first  sittings  of  the  Commission  inquiring  into  the  affairs 
of  the  Great  Boulder  Perseverance  Company  were  held  at  Kal- 
goorlie  on  the  26th,  28th,  and  30th  of  September  last,  Mr.  C.  R. 
Davies,  solicitor,  examining  the  witnesses  on  behalf  of  the  Com- 
mission. 

Mr.  Ralph  Nichols,  the  general  manager  ,of  the  company,  was 
the  first  witness  called,  and  he  deposed  that  in  the  report  for 
iqo3  the  tonnage  of  ore  reserves  was  given  at  401,677  tons  and 
the  estimated  gold  contents  at  502,096  ozs.  He  went  through  the 
mine  and  discussed  each  stope  with  Mr.  Michael  Flynn,  the 
underground  manager,  before  he  left  for  London.  He  left  on 
December  8,  1903,  and  handed  over  the  management  to  his 
brother,  Mr.  Harry  Nichols,  whom  he  instructed  to  forward 
measurements,  widths  and  values  of  the  ore  to  him  in  London. 
When  in  London,  which  he  reached  about  March  4,  witness  dis- 
cussed the  mine  with  Sir  Christopher  Furness  and  Mr.  Reitlinger. 
The  output  of  the  preceding  January  was  a  low  one,  showing 
a  shortage  of  about  5,000  ozs.  on  previous  yields  ;  but  he  did 
not  think  the  matter  a  serious  one.  He  was  quite  satisfied  with 
the  method  of  sampling.  A  board  meeting  was  held  on  March  25, 
and  the  next  day,  the  witness  said,  he  signed  his  agreement 
with  Messrs.  Bewick,  Moreing  and  Co.  He  then  left  for  America, 
but  returned  to  London  on  May  i  to  have  his  agreement  with 
Messrs.  Bewick,  Moreing  and  Co.  properly  fixed.  During  May 
(witness  continued)  he  heard  reports  in  London  to  the  effect 
that  the  Perseverance  could  not  maintain  its  output.  Messrs. 
Bewick,  Moreing's  agreement  with  the  Perseverance  was  made 
through  him,  and  he  was  their  resident  manager.  He  did  not 
know  when  he  left  London  that  Mr.  Prichard  (of  Bewick, 
Moreing  and  Co.)  had  been  instructed  to  sample  the  mine. 
Witness  returned  to  Kalgoorlie  on  June  i,  and  did  not  know 
the  result  of  Mr.  Prichard's  samplings  until  late  in  June,  when 
it  appeared  in  the  Press.  The  board  subsequently  instructed 
witness  to  join  Mr.  Loring  (of  Bewick,  Moreing  and  Co.)  in 
resampling  the  mine.  Neither  he  nor  Mr.  Loring  was  present 
the  whole  time.  IMr.  Loring's  men  did  the  sampling,  but  witness 
^yas  satisfied  with  the  way  it  was  done.  He  signed  the  report 
with  Mr.  Loring.  They  excluded  certain  blocks  of  ore  in  the 
Perseverance  lode  and  Consols  lode  as  unpayable.  Anything 
above  10  dwts.  might  be  regarded  as  payable ;  at  the  present 
time  they  were  stoping  payable  ore  in  some  of  the  blocks  that 
were  marked  unpayable,  the  values  being  now  about  12  dwts. 
Mr.  Nichols  proceeded  to  give  some  statistics  with  regard  to  the 
difference  between  the  actual  and  declared  output,  which  went 
towards  the  bullion  reserve.  The  bullion  reserve  in  1903  was 
about  20,000  ozs.  The  practice  of  keeping  such  a  reserve  was  a 
common  one  on  these  fields.  They  started  1904  with  16,000 
ozs.  ;  the  reserve  was  drawn  upon  to  meet  the  falling  off  in  the 
oiitput.  In  March  he  thought  they  had  6,000  ozs.  to  their  credit 
in- London,  but  it  was  discovered  in  April  that  the  6,000  ozs. 
had  gone  in  expenses.  "  I  say,"  added  witness,  "  the  system  of 
declaring  outputs  in  such  fashion  is  good  in  this  country,  where 
everybody  is  by  nature  a  gambler.  I  do  not  like  the  system 
ifiyself.  I  attribute  the  fall  in  shares  to  the  fact  that  we  could 
not  produce  what  we  thought  we  could.  I  think  some  leakage 
in  information  about  the  mine  has  been  going  on  from  this 
end."  On  April  8  witness  sold  500  Perseverances  at  24s.,  and 
another  500  at  23s.  gd.  The  shares  were  going  down,  and  that 
was  the  reason  for  his  selling.  He  wrote  a  letter  from  London 
in  March  telling  his  brokers  (Clarke  and  Co.)  to  sell.  He  lost 
money  on  his  shares.  ;Witness  did  not  know  much  about  Mr. 
Gardner's  dealings ;  witness  was  present  when  Bewick,  Moreing 
took  the  former's  shares  off  the  market.  Mr.  Gardner  was  to 
receive  half  the  profits  when  they  were  sold  ;  there  were  45,000 
or  50,000  shares.  Mr.  Gardner  was  in  a  bad  way  at  the  time. 
The  shares  at  that  time  were  23s.  or  25s.  Witness  did  not  know 
Mr.  Henning.  The  directors  had  told  witness  they  were  holding 
shares,  but  never  mentioned  an5rthing  about  selling.  The  de- 
claration of  the  outputs  was  left  to  witness  to  decide.  He  did 
not  declare  the  actual  output  to  the  Government.     Part  of  wit- 


ness's agreement  with  the  company  was  that  he  did  not  touch 
shares.  Witness  attributed  the  discrepancy  in  the  ore  reserves 
chiefly  to  the  falling  off  in  the  stopes.  The  directors  told  witness 
that  Mr.  Flynn  was  "  bearing  "  the  shares  and  giving  information 
to  people  in  London  ;  witness  had  not  any  positive  proof  against 
him  ;  he  was  discharged  on  account  of  the  suspicion.  Witness's 
estimate  of  ore  reserves  to  December  last  was  fairly  correct  for 
tonnage,  but  the  values  were  too  high.  There  were  altogether 
five  lodes  on  the  property,  but  the  question  of  the  ore  reserves 
only  referred  to  the  Perseverance  and  Consols  lodes.  The  Persever- 
ance mine  was  subject  to  great  fluctuations  in  value;  it  was 
like  most  other  mines  on  the  field  in  that  respect — "  sometimes 
you  get  rich  patches  and  then  runs  of  poor  ore." 

The  next  witness,  Mr.  Frank  Powell,  metallurgist,  deposed 
that  last  year  (in  March)  Mr.  A.  E.  Thomas  was  instructed  from 
London  to  report  on  the  Perseverance.  The  latter's  estimates 
were  based  on  the  assay  plans  supplied  by  Mr.  Harry  Nichols, 
and  witness  thought  practically  bore  out  the  estimates  of  Mr. 
Nichols. 

Mr.  Harry  Nichols  deposed  that  he  took  over  the  management 
of  the  Perseverance  in  December  last.  His  brother  instructed 
him  to  make  the  regular  plans  of  the  mine,  and  Mr.  Flynn  was 
to  put  down  the  values.  The  estimates  were  practically  Mr. 
Flynn' s ;  they  were  prepared  under  his  direction  by  the  sur- 
veyor. Flynn  included  a  large  block  on  the  Perseverance  lode 
below  the  900  ft.,  and  witness's  brother  cut  that  out.  Witness 
thought  Flynn's  figures  were  a  little  high,  and  told  him  so.  Mr. 
Flynn  assured  witness  that  the  outputs  for  each  month  could 
be  kept  up — "but,"  added  witness,  "I  had  my  doubts."  Wit- 
ness wrote  ID  his  brother  privately  expressing  his  opinion  about 
the  mine.  Witness  was  forming  his  opinions  on  the  mill  runs ; 
there  appeared  to  be  a  general  decline  in  the  value  of  the  mine. 
They  were  maintaining  a  monthly  output  of  about  ;^6o,ooo.  In 
February  F'lynn  assured  witness  he  could  get  the  output,  but 
the  former  again  fell  short.  Witness's  brother  cabled  from 
America  asking  how  the  mine  looked,  and  witness  replied  that 
Flynn  was  confident  that  he  could  maintain  the  output  for  six 
months.  After  April  they  declared  their  actual  output.  "  I  do 
not  approve  of  keeping  back  the  output,"  added  witness,  "  but 
it  should  all  be  declared  ;  anyone  can  see  that  most  of  the  mines 
on  the  field  give  wrong  outputs.  For  instance,  the  Oroya-Brown- 
hiU  could  not  keep  going  for  five  months  with  only  a  difference 
of  about  3  ozs.  if  the  declaration  was  a  correct  one."  Witness 
told  Mr.  Prichard  he  thought  the  tonnage  yas  correct,  but  that 
the  values  given  were  too  high,  and  placed  everything  at  Mr. 
Prichard's  disposal.  The  latter  told  witness  he  had  taken 
samples  at  every  50  ft.  Witness  told  him  he  did  not  think  he 
could  have  a  very  accurate  knowledge  of  what  was  in  the  mine, 
but  Mr.  Prichard  said  he  had.  Neither  Mr.  Prichard  nor  Mr. 
Loring  had  spent  24  hours  in  the  mine  altogether.  Mr.  Prichard 
took  his  samples  altogether  too  far  apart,  and  witness  told  him 
so,  so  had  nothing  to  do  with  the  June  estimate.  Witness  had 
never  had  any  dealings  in  Perseverance  shares  in  his  life.  He 
had  no  communication  with  Mr.  Gardner  about  the  Persever- 
ance. 

Mr.  W.  J.  Loring  deposed  that  he  represented  Messrs.  Bewick, 
Moreing  and  Co.  He  remembered  his  firm  cabling  that  they 
had  purchased  60,000  Perseverance  shares.  Mr.  Prichard  made 
a  cursory  examination  of  the  mine  before  they  took  it  over. 
The  agreement  was  signed  in  London  on  April  21,  and  Mr. 
Prichard  received  a  cable  instructing  him  to  examine  the  mine. 
Mr.  Prichard  and  witness  went  down  the  Perseverance  together ; 
their  surveyor  (Mr.  Rain)  and  Mr.  Watson  did  the  sampling, 
and  they  instructed  them  to  take  samples  every  50  ft.  Mr. 
Nichols  returned  to  Kalgoorlie  in  June,  and  witness  told  the 
former  he  had  been  asked  to  sample  the  mine  with  him.  They 
took  two  samples  between  the  original  ones  taken  by  Mr. 
Prichard,  which  made  the  samples  taken  about  17  ft.  apart.  The 
discrepancy  between  the  May  estimate  and  the  June  was 
accounted  for  by  the  fact  that  the  May  examination  was  purely 
a  preliminary  one,  and  it  was  almost  impossible  to  arrive  at  a 
correct  estimate  in  such  a  short  inspection.  As  far  as  the  Per- 
severance was  concerned,  witness  should  say  any  7-dwt.  ore  or 
over  should  be  included  in  estimating  the  reserves.  Mr.  Nichols 
and  witness  stated  in  their  report  that  they  had  left  out  certain 
blocks  of  ground  which  might  ultimately  be  included  ;  he  thought 
Mr.  Prichard  included  those  blocks  in  his  estimate.  Mr. 
Nichols  had  since  told  witness  that  these  blocks  (between  the 
500  ft.  and  700  ft.  levels)  were  now  being  stoped  with  fairl}' 
good  results. 

The  second  day's  proceedings  were  opened  by  the  production 
by  the  Kalgoorlie  postmaster  of  cables  supplied  on  the  subpoena 
sent  to  the  Deputy-Postmaster-General,  which  required  decod- 
ing. 

Mr.  Michael  Flynn  deposed  that  he  was  underground  manager 
of  the  Great  Boulder  Perseverance  in  December  last.  The 
January  output  fell  about  5,000  ozs.  below  the  previous  stan- 
dard. The  falling  off  was  due  to  the  fact  that  the  two  principal 
places  they  were  relying  upon  on  both  lodes  between  the  500  ft. 
and  700  ft.  levels  did  not  show  out  as  well  as  they  expected. 
When  Bewick,  Moreing  took  control  witness  was  still  there  as 
underground  manager.  Mr.  Prichard  asked  him  for  the  values 
of  the  different  parts  of  the  mine,  but  he  refused  to  give  them. 
Mr.  Harry  Nichols  told  witness  to  give  him  (Mr. 
Prichard)  the  values,  and  witness  did  so,  but  he  did 
not  assist  Mr.  Prichard  in  the  sampling.  Witness  con- 
sidered Messrs.  Loring  and  Nichols'  figures  were  abso- 
lutely wrong.  The  mine  was  not  properly  sampled  ;  they  took 
their  samples  in  the  backs  of  the  stopes,  and  they  missed  a  lot  of 
places  where  good  values  existed.     The  men  they  had  sampling 
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were  strangers  to  the  mine,  and  consequently  missed  a  lot  of 
ore.  Witness  did  not  know  that  the  bullion  reserves  were 
exhausted  until  about  June.  Mr.  Harry  Nichols  showed  witness 
a  cable  stating  that  the  latter  had  "  beared  "  the  shares  ;  there  was 
no  foundation  of  truth  whatever  in  the  rumour  that  witness  was 
dealing  with  the  "  bears."  Afterwards  the  witness  said  he  desired 
to  amend  his  statement  with  regard  to  the  "bearing"  of  the 
shares.  At  one  time  he  was  selling  the  shares  and  sold  500  more 
than  he  really  held.  It  was  unintentional,  and  as  soon  as  he  dis- 
covered it  he  instructed  his  broker  to  cover  the  500.  He  had 
never  been  approached  by  anyone  to  make  adverse  reports  on 
the  mine. 

At  the  third  day's  sitting  Mr.  W.  J.  Loring  (recalled)  deposed 
that  Mr.  Hoover  wrote  to  witness  on  April  8  stating  that  60,000 
shares  had  bean  taken  up  for  friends,  all  practically  held  by 
Gardner.  Witness  didn't  know  who  the  "  friends  "  were,  and 
had  never  had  any  further  information  about  the  shares.  On 
May  10  witness  received  a  cable,  "  We  had  to  buy  40,000  shares 
at  £1  7s.  6d.,  which  now  hold  on  account  Westralian  business." 
There  was  a  separate  Westralian  business  in  Bewick,  Moreing 
and  Co.  ;  Mr.  Hoover,  Mr.  Wellsted,  Mr.  Moreing,  Mr.  Prichard 
and  witness  were  the  partners  in  the  Westralian  business.  Wit- 
ness took  the  cable  to  mean  that  the  Westralian  business  was 
to  be  credited  with  those  40,000  shares.  Witness  told  Mr. 
Prichard  at  the  time  he  didn't  want  shares  in  anything  ;  witness 
didn't  make  it  his  business  to  inquire  about  the  40,000  shares. 
Witness  received  a  letter  from  Mr.  Prichard  on  July  22,  to  the 
effect  that  the  shares  had  been  sold  by  the  firm  at  a  loss  of 
;fi4,ooo.  Under  witness's  agreement  with  the  firm  he  hadn't 
any  right  to  deal  in  shares,  and  he  took  it  the  firm  had  no 
right  to  buy  shares  on  his  account.  The  cable  sent  on  May  18 
to  London  would  fix  the  date  when  Mr.  Prichard  completed  his 
sampling  ;  that  cable  stated  that  the  estimate  of  the  reserves  for 
the  annual  report  was  about  30  per  cent,  too  high.  The  full 
figures  were  not  sent  home  then,  but  they  made  a  full  report 
later  on  ;  witness  didn't  know  of  any  written  report  having  been 
sent  home.  Their  estimate  was  299,000  tons  for  233,000  ors., 
whereas  Mr.  Nichols'  estimate  was.  401,000  tons  for  502,000  ozs. 
On  those  figures  the  cable  about  the  30  per  cent,  reduction  was 
not  altogether  correct.  The  average  value  of  the  mine  was 
supposed  to  be  25  dwts.,  whereas  Mr.  Prichard  valued  it  at  16 
dwts.,  and  that  would  justify  his  statement  as  regards  the  30 
per  cent,  reduction.  A  circular  based  on  Mr.  Prichard's  report 
was  sent  to  shareholders  by  the  Perseverance  Company  on  May 
31.  Witness  couldn't  account  for  the  delay  between  the  date  of 
Mr.  Prichard's  report  and  the  issue  of  the  circular ;  it  was 
understood  that  their  firm  directly  on  receipt  of  cables  sent 
them  to  the  companies  interested.  Witness  couldn't  say  whether 
there  was  a  considerable  drop  in  Perseverance  shares  between 
the  date  of  Mr.  Prichard's  report  and  May  31,  when  the  circular 
was  issued.  Witness  didn't  know  that  his  firm  commented  upon 
the  discrepancy  between  Mr.  Prichard's  estimate  and  witness's 
subsequent  report.  He  believed  Mr.  Hoover  did  write  to  him  ex- 
pressing surprise  at  Mr.  Prichard  being  so  far  out. 

The  Chairman  announced  that  the  Commission  would  adjourn 
till  Monday,  October  10,  when  it  was  proposed  to  call  inde- 
pendent mine  managers  to  give  evidence  on  the  matters  of  ore 
reserves  and  bullion  reserves. 

Text  of  Cables. 
The  following  are  copies  of  cables  referred  to  in  the  above 
evidence : — 

April  21,  1904 — Bewick,  Moreing  and  Co.  (London)  to  Bewick, 
Moreing  and  Co.   (Kalgoorlie)  :— ^ 

"  Great  Boulder  Perseverance  agreement  has  been  signed. 
Take  control  to-morrow.  Instructions  have  been  given 
manager.  Do  not  make  any  change  at  present  in  general 
policy  until  Ralph  Nichols  arrives.  Sampler  must  check  assay 
plans.  Send  us  estimate  reserves  of  ore.  What  is  the  average 
value?  " 

May  10,  1904 — Bewick,  Moreing  and  Co.  (London)  to  Bewick, 
Moreing  and  Co.  (Kalgoorlie)  :  — 

"  In  order  to  secure  management  Great  Boulder  Persever- 
ance we  had  to  buy  40,000  shares  at  ;^i  7s.  6d.,  which  now 
hold  on  account  of  Westralian  business.  H.  W.  Nichols  is 
instructed  by  board  give  every  facility.  Do  you  think  60,000 
output  can  be  maintained?" 

May  18,  1904 — Bewick,  Moreing  and  Co.  (Kalgoorlie)  to 
Bewick,  Moreing  and  Co.  (London):  — 

"  Great  Boulder  Perseverance. — We  have  samples  reserve  of 
ore  50  ft.  sections,  not  sufficient  for  accurate  estimate,  but 
proves  beyond  doubt  value  reserves  of  ore  annual  report  pro- 
bably 30  per  cent,  too  high,  but  practically  it  confirms  tonnage. 
We  think  fair  average  value  reserves  of  ore  in  sight  about 
No.  7  level  16  dwts.  per  ton  2,240  lbs.  The  best  is  being 
mined  to  maintain  output.  We  consider  that  from  every  point 
of  view  board  of  directors  should  adopt  output  based  on 
average  value  of  ore  reserves  and  normal  capacity  of  plant. 
Will  have  the  effect  of  increased  extraction  and  reduced  work- 
ing expenses.  Market  for  shares  should  revive  with  vigorous 
development,  and  a  large  reduction  of  working  expenses  and 
publishing  developments." 


subscription  is  paid.  We  should  be  delighted  to  meet  your  sugges- 
tion if  the  advertising  agents  would  let  us. 

Mithra.—  The  company  is  too  much  of  an  infant  for  any  reliable 
forecast  to  be  made,  but  the  directors  seem  to  be  rather  better  than 
the  average  professional.  Personally,  however,  we  should  be  in- 
clined to  leave  the  shares  to  the  inhabitants  who  seem  disposed  to 
absorb  them, 

R.  A.  A. — This  company  has  never  been  of  very  much  account, 
and  last  year  was  compelled  to  provide  for  a  very  heavy  loss.  It  gives 
its  shareholders  a  minimum  of  information  as  to  its  doings  and 
position,  and  may  have  other  serious  losses  unacknowledged. 
Whether  or  not,  knowing  its  origin,  we  should  not  trust  it. 

"  Cropper." — We  have  a  very  poor  opinion  of  the  company. 

Ibi. — You  have  been  badly  victimised,  and  for  the  present  we 
should  like  to  keep  your  papers,  as  without  mentioning  names  they 
afford  valuable  material  for  exposing  the  scamp.  You  should, 
meantime,  decline  to  take  up  the  shares  offered  on  any  terms.  If 
they  can  be  dealt  in  as  alleged,  then  you  can  have  the  money. 

C.  B.  V25. — All  very  second  class  and  very  risky.  Nos.  7  and  8 
are  the  best,  perhaps. 

Revo. — Business  a  declining  one  we  fear,  owing  to  electric  com- 
petition, and  the  stock  seems  hardly  worth  buying. 

Indicus. — Very  difficult  to  say.  We  understand  that  there  is  a 
trouble  regarding  the  renewal  of  the  concession,  but  reports  and 
and  balance-sheets  are  never  available,  and  we  are  a  good  deal  in 
the  dark.  Write  to  the  secretary  to  put  you  in  possession  of  the 
true  facts. 

J.  D. — They  might  go  up  a  bit  more  if  the  rush  in  the  Yankee 
market  continues,  but  the  outlook  generally  is  very  dubious.  We 
should  say  stand  off. 

A.  D. — Business  continues  excellent,  but  the  stock  is  now  very 
dear.     Worth  picking  up  on  any  sharp  recoil. 

B.  W.J. — This  enterprise  is  controlled  in  New  York,  and  we  it> 
not  see  much  attraction  in  the  bonds. 

G.  H.  H. — A  little  of  the  debenture  stock  might  be  bought,  but 
the  preference  shares  are  best  left  alone  for  the  present. 

D.  J.  S. — The  issue  has  been  withdrawn.     See  separate  note. 

C.  D. — (i)  Questions  of  this  kind  are  very  difficult  to  answer, 
because  you  practically  ask  us  to  forecast  the  course  of  markets. 
Prices  have  gone  below  your  figure,  and  we  think  you  should 
retain  for  a  while.  (2)  There  are  rumours  of  purchase  by  another 
company,  and  on  the  chance  that  something  may  come  off,  you 
might  hold  on  to  the  remaining  10. 

W.  S.  E. — Very  speculative,  although  no  doubt  the  company 
does  a  good  business.  We  will  see  that  future  reports  are  analysed. 

D.  H.  C— We  prefer  No.  i. 

Mary  S. — Speculative  investments  are  never  safe,  and  we  do 
not  look  for  any  particular  rise  in  either  of  these.  If  you  buy  take 
No.  I. 

B.  W. — Do  not  touch  No.  i,  and  do  not  put  more  than  half  the 
amount  you  name  into  No.  2. 

R.  G. — Later  on  perhaps,  but  it  seems  too  early  to  buy  yet. 
Try  the  preference. 

H.  J.  M. — Investments  of  all  kinds  have  gone  down  in  recent 
years,  and  this  one  with  them.     Still  a  good  security. 

M.  W.  F. — Both  are  a  little  speculative,  but  should  be  pretty 
safe.     Take  No.  2,  but  there  would  be  no  harm  in  waiting. 

Edward  Rayner. — Take  any  profit  that  appears. 

Arnpro. — Worth  keeping. 

Grub. — We  have  rather  a  poor  opinion  of  this  concern,  and  do 
not  think  the  shares  worth  buying. 

Nemo. — Not  the  ordinary  shares  just  yet,  but  the  debentures 
should  be  all  right. 

J.  Fear. — Not  in  the  front  rank,  and  too  small  to  make  it  a  desir- 
able investment.     There  would  always  be  difficulty  in  realising. 


Ans>veps  to  Coppespondents. 

F.  P.— Seems  carefully  managed,  but  are  the  mortgages  on  short 
leasehold  property  ?  If  so,  the  reserve  ought  to  be  much  larger, 
and  dividends  are  really  being  paid  out  of  capital.  Not  good, 
therefore,  for  your  money.  If  the  newsagent  suits  you  do  not  leave 
him. 

Donne.— No,  a  swindle  not  to  be  touched. 

Nowshera. — It  makes  no  difference    to   yoq    which    way    the 


Capital  and  Counties  Bank. — Liabilities  on  October  25 
consisted  of  /28, 687, 212  on  simple  contracts  and  /502,i73  on 
bills,  and  assets  of  ^4, 427,124  cash  in  hand  and  at  Bank  of 
England,  /3, 695, 871  money  at  call  and  short  notice,  ;f5,26i,5^i 
Consols  and  other  investments,  and  /i6,823,4io  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 

Union  of  London  and  Smith's  Bank. — Deposits  and  current 
accounts  on  October  26  came  to  ;f33. 096,085,  acceptances  and 
liabilities  by  endorsement  to  /z, 506, 783  and  other  liabilities  to 
;f4i9,6o3,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /s, 475. 096,  money  at  call  and  short  notice  /5, 310,050, 
investments  including  reserve  fund  ;f5,575,632,  and  discounts, 
loans  and  other  advances  ;f  20,563,203. 

London  and  Westminster  Bank. — Liabilities  on  October  i 
consisted  of  current  accounts  and  deposits  ;^27,433,63i,  accept- 
ances and  endorsements  ^276,975  and  other  liabilities  £632,013, 
against  which  there  were  cash  in  hand  and  at  Bank  of  England 
/3,9i9,2o8,  money  at  call  and  short  notice  /5, 066, 950.  Imperial 
Government  securities  ;f 3,885,000,  bills  discounted,  loans,  &c., 
/i7,8i2,2i5  and  other  securities  /i, 582, 272. 

London  Joint  Stock  Bank. — Current  and  deposit  accounts 
on  October  31  amounted  to  ;f  16,418,919  and  acceptances  to 
^999,536,  against  which  there  were  Government  stock  and  other 
investments  ;^3,970,503,  cash  in  hand  and  at  Bank  of  England 
;f2, 116,803,  nioney  at  call  and  short  notice  ;f3.994,775  and  bills 
discounted,  advances  and  other  securities  ;f8, 841,452. 

Lloyd's  Bank.— The  balance-sheet  for  October  shows  liabilities 
consisting  of  current  and  deposit  accounts  ;f  56,478,771,  and  bills 
accepted  or  endorsed  /2,5io,04g,  and  assets  of  cash  in  hand  and 
at  Bank  of  England  ;f 9,226,271,  cash  at  call  and  short  notifce 
/5, 162,958,  bills  of  exchange  ;f  7,476,512,  Consols  and  other  invest- 
ments ;f  10,144,154,  and  advances  to  customers  and  other  securities 
;f29,o6i,872. 
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Established  1824. 

GLERIGAir  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597,415. 

Chicj  Office  : 

15,  ST.  JAMES'S  SQUARE, 
LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  ami  Secrttary. 


Zlbe  investors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3*  per  cent 
on  April  21.) 
Norjolk  House,  Friday  Evening. 

The  Bank  of  England  rate  was  not  raised  this  week 
and  we  did  not  expect  it  to  be.  It  would  have  been  a 
premature  movement  in  spite  of  the  increasing  poverty 
of  the  market,  because  short  loan  rates  outside  con- 
tinue to  drag  behind  the  existing  Bank  rate.  More- 
over the  Bank  has  still  control  of  the  market,  as  is 
proved  by  the  necessity  the  borrowers  of  last  week 
were  yesterday  under  to  renew  a  portion  of  the  loans 
previously,  contracted. 

Discount  here  has  been  kept  pretty  close  to  Bank  rate 
all  the  week  in  spite  of  the  fact  that  short  loans  have 
been  obtainable  at  2\  to  2^  per  cent,  most  of  the  time. 
In  the  end  of  last  week  the  market  was  paying  2\  to 
3  per  cent.,  and  even  3^  per  cent,  for  day  and  some- 
times for  notice  money,  but  as  a  rule  short  loans  have 
been  granted  at  the  lower  figures  which  seem  to  us  too 
easy,  and  in  the  beginning  of  the  week  call  money  fell 
to  li  and  2  per  cent.  That  being  the  position  it  was 
difficult  for  the  market  to  keep  its  discount  firm  and 
yet  at  no  time  did  the  rate  on  three  months'  bills  fall 
below  2f  per  cent.  Yesterday  the  rate  advanced  to 
2|-^  per  cent,  for  Bank  bills  of  all  dates  short  of  six 
months.  Even  six  months'  bills  were  sometimes  dis- 
posed of  at  ^  per  cent,  below  3  per  cent,  but  the 
general  run  of  brokers  to-day  quoted  Bank  rate  as 
their  working  figure  for  such.  Foreign  bankers  con- 
tinue to  sell  rather  than  to  buy  and  yesterday  offered 
February  paper  at  2f  per  cent.  Our  own  banks  were 
not  to-day  keen  buyers  at  any  figure  although  earlier 
in  the  week  they  bought  some  January  bills  at  2-^  per 
cent.     The  market  in  short  is  constricted  and  uneasy. 

This  morning's  pressure  for  loans  was  unexpectedly 
severe.  At  first  the  market  paid  off  all  it  owed  to-day 
at  the  Bank  but  afterwards  went  back  and  borrowed 
the  whole  of  it  and  something  beyond,  raising  part  of 
the  money  by  the  discount  of  short  bills.  Consols 
settlement  payments  partly  accounted  for  the  unlooked- 
for  scarcity  and  borrowers'  apprehensions  were  in- 
creased by  a  report  that  500,000  sovereigns  were  to  be 
taken  out  of  the  Bank  for  Germany.  This  turned  out 
untrue  although  it  is  now  said  that  this  amount  in  the 
metal  will  go  to-morrow  to  South  America.  The 
market,  however,  is  poor  enough  to  be  compelled  to 
lean  on  the  Bank  and  now  begins  to  see  that  an  ad- 
vance in  the  Bank  rate  cannot  be  long  delayed.  The 
Berlin  Exchange  comes  faintly  weaker  and  the  price  of 
bar  gold  in  the  open  market  has  eased  off  to  77s.  iifd., 
but  while  the  open  market  discount  rate  in  Berlin 
remains  at  or  near  4  per  cent,  we  cannot  hope  to 
escape  drafts  upon  our  stock  of  metal,  and  the  whole 
of  any  supplies  coming  in  from  abroad  will  be  swept 
away  for  re-export.     If,  moreover,  an  advance  in  the 


Bank  rate  is  delayed  too  long,  until  another  two  or 
three  millions  of  the  Bank's  stock  of  gold  disappears 
then  the  advance  vi'ill  not  stop  at  4  per  cent,  because 
that  rate  will  not  replenish  our  reserve.  It  was  hoped 
that  New  York  would  submit  to  sufficient  drafts  to 
relieve  our  market  but  after  shipping  ;^  1,000, 000 
worth  more  of  the  metal  this  week  the  New  York 
Exchange  has  dropped  until  operations  of  that  kind 
are  no  longer  profitable.  It  was,  moreover,  said  that 
the  stock  of  bars  left  in  the  Treasury  only  amounted 
to  about  ;^4oo,ooo.  We  cannot  therefore  count  upon 
relief  from  .America  "although  it  is  by  no  means  im- 
probable that  the  Exchange  will  bound  up  again  and 
force  more  gold  out  to  Europe. 

Nothing  in  the  Bank  return  indicates  an  approach  of 
ease  to  our  overladen  market.  On  the  contrary,  it 
promises  to  continue  an  impoverished  market.  Other 
deposits  have  now  fallen  to  ;£,"39,6ig,ooo,  a  decrease 
of  ;^2, 389,000  on  the  week,  all  of  which  is  attributable 
to  the  increase  in  the  domestic  circulation  and  the  ex- 
port of  ;£^i,377,ooo  in  gold.  We  are  not  going  to  get 
this  gold  back  soon  and  against  any  return  of  notes 
and  coin  from  the  provincial  circulation  we  must  set 
the  Scotflb  withdrawals  of  sovereigns,  v.hich  may 
amount  to  ;^75o,ooo  between  now  and  the  15th  of  the 
month.  About  ;£'738,ooo  of  short  loans  due  was  paid  off 
at  the  Bank  but  the  money  for  that  came  from  a  de- 
crease in  public  deposits  and  an  increase  in  Govern- 
ment securities. 

The  market  has  little  to  find  next  week  in  the  way  of 
calls  on  new  issues.  On  Monday  ;^48o,ooo  is  due  on  the 
Metropolitan  Water  "  B  "  stock  and  ;^66,250  on  the 
shares  of  the  new  Goerz  venture,  the  Van  Dyk  Pro- 
prietary Mines,  but  there  is  nothing  else  of  importance 
until  Friday  when  ;^250,ooo  must  be  found  for^  High- 
land Railway  3*  per  cent,  debenture  stock  and  £"90,000 
for  the  debenture  stock  of  the  North  British  Rubber 
Company.  On  Saturday  the  preference  shares  of  the 
Greenwich  Inland  Linoleum  Company  require  ;^25,ooo. 
Silver. 

Only  a  very  moderate  business  has  been  done  in  the 
market  for  bars  and  prices  fluctuated  by  no  more  than 
-f'jd.  per  oz.   from  day  to  day  until  just  at  the  close        m 
when  they  fell  ^d.  The  Indian  Government  has  bought  « 

fairly  steadily  throughout  and  for  a  short  time  there 
was  also  a  small  demand  on  behalf  of  the  bazaars  but 
the  chief  cause  of  the  steadiness  has  again  been  the 
lack  of  available  supplies.  To-day  there  was  no  in- 
quiry for  the  metal  from  any  quarter  and  as  holders 
were  more  disposed  to  sell  the  market  was  uncertain 
at  the  close  with  quotations  down  to  26fd.  and  26-M. 
per  oz.  Applications  for  the  Rs. 90,00,000  Council  ^ 
drafts  on  India  offered  on  ^^'ednesday  reached  a  total  % 
of  Rs. 5,37,30,000  of  which  Rs. 4,66,30, 000  were  for 
bills  and  Rs. 71, 00, 000  for  telegraphic  transfers.  Of 
this  amount  Rs.76,88,000  was  allotted  in  bills  and 
Rs.  13,12,000  in  transfers  tenders  at  is.  ^^d.  and 
IS.  4  3-32d.  per  rupee  respectively  receiving  about 
18  per  cent.  Next  week  another  Rs. 90, 00,000  will  be 
offered. 

To-night  the  directors  of  the  Royal  Mail  Steam 
Packet  Company  announce  that,  although  large,  the 
applications  for  the  new  preference  stock  have  not  been 
sufficient  to  cover  the  issue.  It  is  therefore  withdrawn 
and  instead  the  directors  have  decided  to  call  up  the 
unpaid  balance  due  on  the  ;^ioo  shares.  When  fully 
paid  up  these  shares  will,  it  is  proposed,  be  converted 
into  ;^40  in  5  per  cent,  preference  and  ;^6o  in  ordinary 
stoclTthe  preference  to  share  rateably  in  the  surplus 
profits  after  both  classes  of  stock  have  received  5  per 
cent. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  2,  1904. 
ISSUE  DEPARTMENT 
I 


Notes  Issued 


50,921,485 


f  50.92 1, 465 


Government  Debt  . . 
Other  Securities     . , 
Gold  Coin  and  Bullion 
Silver  Bullion 


I 

31,015,100 

7,434,900 

32,471,485 


£50,921,48 


November  5,  1904. 


^be  5nvestor8'  TReview. 
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BANKING   DEPARTMENT. 


I 


Proprietors*  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553,000 
3,162,341 


7.583.987 

39.619.452 

85,846 


Dated  November  3,  1904. 


^^65,004,626 


£ 

Government  Securities    ..  15,144,802 

Other  Securities     ..         ..  25,196,449 

Notes 22,672,150 

Gold  and  Silver  Coin       ..  1,991,225 


J.  G, 


£65,001,626 
NAIRNU,  Cliiet  Cashier. 


In  the  following  table  will  be  found  the  movements  compared 
-with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
■corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


Last  Year. 
Nov.  4. 

Oct.  26, 
1904. 

Nov.  2, 
1904. 

Increase. 

Decrease. 

£ 

3,155.23,1 

6,388,706 

40,477,251 

156,380 

17,119.055 
25,287,288 
22,244,226 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,144.740 

8,135.586 

42,008,179 

100,599 

14.934.270 
25.934.433 
27.073.401 

£ 

27,996,825 

36,620,226 

53ip.c. 

3      „ 

£ 

•  3,162,341 

7,583.987 

39.619.452 

85,846 

15,144,802 
25,196,449 
24,663,375 

£ 

28,249,335 
34.462,710 

52i  p.c. 
3      „ 

£ 

17,601 

Decrease. 

737,984 
2,410,026 

£ 

551,599 
2,388,727 
,  14.753 
Increase. 

210,532 

I 

3,165,611 

3,165,611 

f 

Increase. 

Decrease. 

£ 

28,759,150 

32.553.376 

47J  p.c. 

4     1, 

£ 

252,510 

£ 

2.157,516 
j3  p.c. 

Foreign  Bullion  movement  for  week,  £1,377,000  out. 

LONDON    BANKERS'  CLEARING. 


Month. 

1          1904- 

1903. 

Increase. 

Decrease. 

January 

February 

1       803,068,000 

793.406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  .. 

754,883,000 

700,796,000 

54,087,000 

— 

May    .. 

825,851,000 

825,886,000 

— 

35.000 

June   ..        ,, 
July     ..        .. 

1,026,281,000 

1.135,933.000 

— 

9,652,000 

830,361,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934.453.000 

10,711,000 

— 

Week   ending 

Sept.       7 

172,122,000 

160,887,000 

11,235,000 

— 

,.      14 

149,391,000 

184,731,000 

— 

35,340,000 

..     21 

192,173,000 

157,824,000 

34.349,000 

— 

..     28 

164,860,000 

8,643,000 

33,783,000 

Oct.        5 

262,214,000 

211,726,000 

50,488,000 

— 

.,      12 

184,726,000 

170,832,000 

13.894,000 

— 

„      19 

226,552,000 

206,282,000 

20,270,000 

— 

,,      26 

187,631,000 

168,703,000 

18,928,000 

— 

Nov.        2 

250,973,000 

211,848,000 

39,125,000 

8,774,294,000 

8.594.372,000 

179,922,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
[place  at  the  Bank  of  England  since  our  last  issue. 


WlTHDR.4\VAI.S. 


£ 

£ 

Nil.    • 

Saturday,  Egypt 
Wednesday,  Malta 

150,000 

Total  Efflux 

375,000 

30,000 

Thursday,  S.  America.. 

170,000 

Thursday,  Gibraltar     . . 

15,000 

.. 

I-riday  Malta 

Total      .. 

10.000 

Total 

£375,000 

£375,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Pans 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 

New  York   

Lisbon 

Madrid 


q; 

Last 

s 

week's. 

3 

chqs. 

25-11 

chqs. 

25"  17 

sight 

12-054 

chq.;. 

20-35 

3mths 

20'20 

chqs. 

20-33J 

short 

20-32 

sight 

23-92 

3mths 

93-60 

6odys 

4-84 

sight 

44}* 

sight 

34-46 

25-lii 

25-18 
12-05} 

20-35i 

20'2I 

20-344 

20-33 

23 -934 

9365 

4-83? 

44i 
34'37 


,i 

Place. 

3 

Last 
week's. 

Antwerp 

short 

25-18 

Italy     

sight 

25-11 

Constantinople 

3mths 

110-15 

B.  Avresgd  pm 

127-27* 

Rio  de  Janeiro 

9odys 

I2Arf- 

Valparaiso 

9odys 

i«i,Sd. 

Calcutta 

1/4^1 

Bombay 

Hong  Kong   . . 

T.T. 

I/4A 

T.T. 

i/ioA 

Shanghai    

T.T. 

2/7 

Singapore 

4  mths 

I  "A 

Yokohama 

4  nuhs 

2/oi 

Latest. 


25'l9i 
25-11 

II0'2O 

127-27J 

12iBd. 

i6§a. 

1/44. 

'/4l!2 
1/lOfl, 

2/7it 

1/iiA 

2/oi 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Nov.  3,  1904. 

Oct.  27, 1904. 

Oct.  20, 1904. 

Nov.  5,  1903. 

■ 

£ 

£ 

£ 

£ 

Gold  in  hand.. 

103,858,400 

104,353,880 

104,434,960 

96.107,080 

Silver  in  hand 

43,881,080 

44,000,720 

44,025,880 

44.163.320 

Bills  discounted 

34,453,280 

29,050,080 

25,556,520 

29,556,080 

Advances 

20,563,200 

19,882,280 

20,391,160 

19,964,920 

Note  circulation 

177,814,680 

171,608,800 

172,61^,160 

174.707.8S0 

Public  deposits 

7,514,120 

10,206,440 

8,573,200 

5.939.120 

Private  deposits 

21,079,880 

21.604.200 

20,056  040 

17,200.720 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  Tresisury  Bills  to  the  amount  of  /2,ooo,ooo  will  be 
received  at  the  Bank  of  England  on  the  8th  inst.,  at  one  o'clock. 
The  bills,  which  will  replace  bills  falling  due  on  the  14th  inst., 
will  be  dated  November  14,  1904,  and  will  be  payable  at  six 
months  after  date. 


Amount. 

Duration. 

1     When  repayable. 

1  Rate  per  cen 

I 

1904. 

2,000,000 

12  months 

Nov.  14 
1905. 

3  13    0 

1,000,000 

12  months 

an.    2 

3     5    4 

*  1, 000,000 

6  months 

an.    2 

2  4   a 

*  1, 000,000 

3  months 

,  an.    5 

250 

*2, 000,000 

3  months 

an.  15 

2   5  7 

*2, 500. 000 

6  months 

an.  22 

2  18  0 

2,000,000 

12  months 

an.  30 

3    3    8 

1,500,000 

12  months 

]-eb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

♦1,500,000 

9  months 

Feb.  28 

292 

*2, 500,000 

6  months 

Mar.   9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2  16    I 

1,000,000 

12  months 

May  28 

2    JX    21 

2.413,000 

12  months 

June  24 

.287 

1,500,000 

12  months 

July   2 

294 

2,000,000 

12  months 

Oct.    5 

2  17    4 

31,633,000 

*  Issued    under    special    account    and   redeemable    during    the 
year  1904-5. 

PUBLIC   INCOME  AND  EXPENDITURE. 

(For  week  ended  Oct.  29.) 


financial 


Revenue. 


Expenditure. 


Customs           . .         . .          . .  671.000 

Excise 732,000 

Estate,  &c.,  Duties  ..         .,  300.000 

Stamps 193,000 

Land  Tax  and  House  Duty  — 

Property  and  Income  Tax. .  99,000 

Post  O&ice       300,000 

Telegraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 
Miscellaneous. .          .         . .  7.184 
Bullion  advances  repaid    . .  — 
ITganda  Railway      ..         ..  — 
U  nclaimed    Dividends    Ac- 
count    — 

Telegraph  Acts         . .         . .  — 

Naval  Works  Acts    . .         . .  — 

Military  Works  Acts           . .  — 

Public  Bldgs.  Expenses  Act.  — 

Public  Offices  Site  (Dublin)..  — 

Ways  and  Means      . .         . .  — 

Dehciency       — 

Suez  Canal  Drawn  Shares. .  — 
Issue  of  Exchequer  Bonds. .  30,000 
Transvaal  and  Orange  River 
Colony.       Repayment    of 
Temporary  Advance       . .  — 
Adjustment  of  Local  Taxa- 
tion payments         . .         . .  — 
Decrease      in      Exchequer  • 
balances 16,364 

£2,348.548 


I 

National  Debt  Services    .,  "2,581 
Other  Consolidated    Fund 

Charges %\^ 

Payments  to   Local  Taxa- 
tion    — 

Supply  Services  . .  . .  1,9^0,800 
Bullion  Advances  ..  ..  — 
Exchequer  Bonds  ..  ..  — 
Uganda  Railway  . .  . .  — 
Military  Works  . .  . .  — 
Naval  Works  . .  . .  — 
Telegraph  Acts  . .  . .  — 
Land  Registry  (New  Build- 
ings)             6,000 

Public  Buildings  Expenses 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  drawn  shares  — 

in  reduction  of  debt       . .  — 

Cunard -Agreement..         ..  — 

Deficiency    Advances     re- 
paid    — 

Ways  and  Means  Advances 

repaid         35c,ooo 

Increase     in      Exchequer 

balances — 


£2,348,548 


*  Exclusive  of  ^278,000  last  week  paid  over    in    aid    of  local  expenditure, 
making  the  total  oisuch  payments  to  date  £5.099-57o- 


BANK  AND 

DISCOUNT  R.4TES  ABROAD. 

Bank 
Rate. 

!  Open  Market. 

Altered. 

Last 
!  Week. 

Latest 

Paris         

3 

Mav  2^,  1900 

2H 

=1 

Berlin        

5 

October  ii ,  1904 

4 

4 

Hamburg 

4 

une  8,  1903 

4it 

4* 

Frankfort 

4 

une  8,  1903 

4^ 

2tS 

Amsterdam         

3 

une  20,  igo4 

2;? 
2; 

Brussels    . . 

3 

December  28,  1903 

2g 

Vienna 

3* 

February  3,  1902 

3! 

3i 

Rome        

5 

September,  1904 

4, 

4 

St.  Petersburg 

sJ 

February,  1904 

74 

7i 

Madrid 

A^ 

August  21,  igoi 

3 

3 

Lisbon 

54 

January  11,  1899 

5 

5, 

Stockholm           

5 

October  13, 1904 

44 

44 

Copenhagen        

44 

May  15,  1903                   4J 

44 

Calcutta 

5 

October  13,  1904 

— 



Bombay 

5, 

October  20, 1904 

— 



New  York  call  money  . . 

24 

~ 

~ 

AUSTRIAN-HUNGARIAN 

BANK    (24 

crowns  to  the  £). 

Oct.  31, 1904. 

Oct..22,  1904. 

Oct.  15,  1904. 

Oct.  31,1903. 

Gold  reserve  .. 
Silver  reserve 
Foreign  bills  .. 
Advances 
Note  circulation 
Bills  discounted 

i 
48,651,083 
12,012,416 
2,500,000 
2,029.416 
74,514-125 
20,411.875 

£ 
48,237,166 
12.061,916 
2,500,000 
1,798,166 
70,547,666 
17,446,791 

I 
48,248,500 
12,089,666 
2,500,000 
1,859,708 
71,375.833 
17,501,666 

46,265,333 
12,112,625 
2,500.000 
1,827,416 
73,890,083 
16,667,250 

Proportion  between  bullion  and  circulation  83  per  cent.,  against 
cent,  a  week  ago. 


86iper 


NATIONAL  BANK  OF   BELGIUM   (25  francs  to  the  £.) 

Oct.  27, 1904. 

Oct.  20, 1904. 

Oct.  13,  1904. 

Oct.  29,  J903. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

4,812,800 
22,194,400 
26,048,520 

3,CD9.68o 

£ 

4.947,760 
21,608,480 
25.730.080 

2,713,000 

£ 

4,876,080 
21,349,040 
25,851,080 

2,403,840 

.    £ 
4,758,000 

2i  ,209,680 
25.307.520 
2,648,720 

566 
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IMPERIAL  BANK  OF  GERMANY   (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 

Public  deposits 


Oct.  31, 1904.     Oct.  22,  1904.    Oct.  15, 1904. 


£ 
45,100,150 
43,600,900 
3,561,600 
68,973.450 
23.727.950 


44,255.600 

4?,i49.7O0 
2,666,900 
67,436,700 

25,681,200 


£ 
41,983.450 
44.313.300 
3,892,900 
f^.795.750 
24,988.100 


Oct.  31,  1903. 


£ 
43.288.900 

48,523,700 

3,661,650 

68.013,500 

22.666.850 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits 


Oct.  29, 1904 


£ 
47,672,000 
15,908,400 

228,460,000 
8,649.800 

240.880,000 


Oct.  22, 1904 


„  £ 

40,044,000 
15,517,600 
227,580,000 
8,598,200 
239,960,000 


Oct.  IS,  1904  Oct,  31. 1903 


47,550,000 
15,104,400 

220  Suu,000 

8,457,600 

238,640,000  I 


£ 
32,936,000 
13,399,000 

182,302,000 
9,178,800 

177,124,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  ^specie  and 
legal  tenders)  exceeds  this  sum  by  ;^3, 360,400  against  an  excess  last  week  ol 
£3,571,600. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Oct.  29, 1904. 

Oct.a2,  1904. 

Oct.  15, 1904. 

Oct.  31, 1903. 

Gold 

14,839,691 

£ 
14.827,509 

14,817,486 

14,533,896 

Silver            

20,097,924 

20,033,980 

20,043,626 

19,107,523 

Foreign  Bills 

1,551,079 

1,587,002 

1,625,184 

1,697,773 

Discount  and  Short  Bills 

38,733.928 

38,944,343 

39,120.528 

41,925,081 

Treasury  Account 

22,050,651 

2«.994.739 

22,026,484 

22,071,913 

Notes  in  circulation 

65,557/536 

65,694,010 

65,885,849 

65,712,934 

Current  Account  deposits 

25,130,578 

25.'3>,907 

25,097,727 

24,930,385 

Dividends  Interests 

2,621,158 

2,721,819 

2,778.809 

2,854.949 

Government  Securities  . . 

5,070,782 

5,029,522 

4,871,808 

6.355.215 

BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  10, 
1904. 


Reserve 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits 


£ 

25,122,200 

442.440 

11,183.600 

!i,428,56c 
6,571,200 
37,087,400 
3,891,240 
3,5'i7,52o 


Sept.  JO, 
1904. 


£ 
25,441,080 
452,200 
11,492,760 
8,429,120 
6,844,440 
36,557,400 
4,274,880 
3,282,600 


Sept.  20, 
1904. 


£ 

25.465,960 

510,120 

10,256,640 

8,387,400 

6,964,560 

34,690,120 

3,714,400 

3,728.320 


Oct.  10, 
1903. 


£ 

22,872,520 

713,760 

12.335,760 

7,961,880 

5,584,360 

35,597.000 

3,658,720 

3,130,040 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  8/21, 
1904. 


Sept.  «3, 
Oct.  6, 
1904. 


Sept.  16/29, 
1904. 


Oct.  8/21, 
1903. 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    dlS' 

counted 

Securities     belonging     to 

the  Bank  . . 
Notes  in  circulation 
Deposits      and      current 

account     . . 
Treasury  account  . . 


£ 
84,139,256 
6,943.590 

40,145,353 

7,282,627 
82,405,066 

42,379,342 
22,913,293 


£ 
83,816,598 
7.^31,920 

39.236,632 

6,558,864 
80,513,735 

41,879,693 
25,992,566 


£ 

.412,900 
.501,541 


39,»i3>99i 


.488,365 
.952.500 

,301,781 

.574,158 


,    £ 

67,165,211 
6.783.353 

42.303,671 

5,599.718 
59,284,645 

44.865,77j 

18.802.35^ 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . , 

Christiania     . , 

Stockholm      . . 


Usance.      Oct.  25.       Oct.  27. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2-l| 
12  •3J 

25-36J 
2o'6o 

20'60 

25*12* 

25'32| 

25-324 

25'45 

24-22A 

243 

24J 

25-424 

4m 

34^ 

444 

44i 

18-39 

18-40 

18-40 


Nov.  1.       Nov.  3. 


"i 

25-36i 

20'6o 
20'6o 
2513? 


24'2I§ 

24| 

24? 

25'4ii 

48H 

34A 
44t!l 
44ft 
18-39 
l8'40 
l8'40 


BANK  OF  JAPAN  (10  yen  to  the  £). 

August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued 

Reserve,  Gold 

24,036,000 
11,729,000 

23,276,000 
10,951,000 

21,854,000 

11,564,000 

OPEN   MARKET  DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills sM— i, 

Threemonths                   „                                 lU—l 

Four  months                     „                       [ ^_^l 

Six  months                        ",                       o_5i 

Three  months  fine  inland  bills             '.'.        ^I—^I 

Four  months               ,,                                   aJUa* 

Si     months                  „  '.'.'.'.        '.'.        '.'.        ['.        ]',  aj^ij 


BANK   AND    DEPOSIT   RATES.  Percent. 

Bank  ot  England  minimum  discount  rate 3 

,,                 „         short  loan  rates                  %i 

Bankers'  rate  on  deposits           ih 

Bill  brokers'  deposit  rate  (call) i  J 

,,          7  and  14  days'  notice        IJ 

Current  rates  for  7  day  loans 2f— 3 

,,            (or  call  loans        2^—34 


Stock  Market   Notes   and   Comments. 

Except  to  congratulate  the  market  and  public  alike 
on  the  fact  that  the  Stock  Exchange  was  closed  last 
Tuesday  we  have  very  little  to  say  this  week,  nothing 
at  all  fresh,  indeed.  Happily  the  Tuesday's  scare 
passed  away  and  left  very  little  trace  on  market, 
when  they  opened  again  on  Wednesday.  They  are 
indeed  to  our  thinking  still  in  a  mood  far  too  sanguine, 
or  at  least  are  made  to  appear  .so  by  the  interested  pro- 
fessional operators  who  have  been  engineering  the 
general  advance  in  quotation.s  which  has  been  going 
on  for  some  time.  Prices  arc  too  high  in  nearly  all 
directions  for  prudent  people  who  wish  to  avoid  losing 
money  to  be  eager  buyers.  It  is  amusing  to  watch  the 
spreading  of  the  old  lures  around  the  Kaffir  Circus  in 
the  shape  of  letters  from  Johannesburg  dealing  vaguely 
but  gkywingly  with  the  immediate  prospects,  reassur- 
ing statements  aljout  the  efiiciciicy  of  Chinese  labour, 
prophecies  regarding  the  magnificent  increase  to  be 
forthwith  attained  in  the  yield  of  gold  and  such.  All 
the  usual  tricks  are  being  performed  in  the  eyes  of  the 
public  to  induce  it  to  step  inside,  but  the  public  is  not 
enthusiastic  and  we  are  very  glad  to  think  it  keeps  its 
head.  Far  better  will  it  be  to  sell  than  to  buy  should 
the  interested  agencies  at  work  continue  to  raise  prices. 
Note  the  analysis  of  the  Jumpers  Company's  report  on 
another  page  and  observe  how  it  confirms  the  state- 
ments made  in  this  Review  years  ago  about  the  "  eye 
picking  "  proclivities  of  the  Kafiir  magnates.  How 
can  anyone  be  sure  that  similar  tricks  are  not  being 
played  with  all  but  a  very  few  of  the  mines  whidi 
possess  ore  of  steady  quality  and  which  are  worked  i 
with  some  degree  of  honesty?  ' 

As  for  the  advance  in  Yankee  rails  it  seems  to  us. 
to  be  as  nearly  baseless  as  could  well  be  imagined. 
Doubtless  better  harvests  in  grain  and  cotton  have 
been  reaped  all  over  the  North  American  Continent  but 
the  sfjeculation,  as  we  have  already  pointed  out,  in 
stocks  and  shares  has  gone  far  ahead  of  any  benefits 
to  be  reaped  from  these  bounties  of  nature,  and  were 
the  investing  classes  in  Europe  to  buy  rubbish  like 
Erie  or  Reading  ordinary  shares  or  any  or  all  of  the 
lower  grade  railroad  securities  now  so  tremendously 
inflated  we  should  presently  have  another  series  of  rail- 
road bankruptcies  and  reorganisations  to  mourn  over. 
Let  the  Americans  do  their  own  hoisting  and  put  their 
own  strength  into  sustaining  the  markets  at  the  artifi- 
cial heights  now  seen. 

In  Home  markets  there  cannot  be  much  scope  either 
for  the  efforts  of  the  "  bull,"  professional  or  other.  We 
have  Continental  exchanges  against  us,  gold  flowing 
away,  money  much  dearer  in  Germany  than  here,  a 
Russian  loan  impending,  and  miscellaneous  winter 
demands  for  gold  to  meet,  demands  falling  upon  a 
reserve  already  sensibly  denuded.  How  is  it  possible 
in  such  circumstances  to  believe  that  a  huge  specula- 
tive account  for  the  rise  can  be  a  thing  in  which  the 
public  should  take  an  interest?  Stand  by  and  wait, 
or  sell  on  the  crest  of  the  wave,  if  you  have  any  shares 
to  part  with. 


The  Week's  Stock  Markets. 

Although  a  week  has  elapsed  since  Mr.  Balfour's 
statement  relieved  our  anxiety  concerning  the  outcome 
of  the  North  Sea  affair.  Stock  Markets  have  by  no 
means  fully  recovered  from  the  shock  and  will  not 
settle  down  comfortably  again  while  dealers  allow 
themselves  to  be  swayed  by  the  rriany  senseless  rumours 
put  into  circulation.  The  immediate  reaction  from  the 
depression  of  last  week  when  the  worst  fears  were  dis- 
sipated was  very  pronounced,  prices  rebounding  in  fine 
style  as   the  "  bears  "   rushed    in    to    buy    back   but 
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monetary  uncertainties,  which  the  heavy  gold  with- 
drawals at  the  Bank  brought  into  prominence,  had  a 
sobering  influence  and  markets  commenced  the  week 
in  anything  but  a  cheerful  mood.  They  were  just  in 
that  state  of  nervousness  to  be  easily  upset  on  the 
slightest  provocation  and  it  is  very  fortunate  that 
Tuesday  brought  with  it  the  closing  of  the  House,  as 
is  customary  on  All  Saints'  Day.  All  kinds  of  ugly 
stories  were  about  concerning  the  big  question  at  issue 
between  the  Russian  and  British  Governments,  made 
the  most  of  by  the  Yellow  Press  you  may  be  sure,  and 
although  without  a  shadow  of  foundation,  none  the  less 
must  they  have  had  a  nasty  influence  on  the  sensitive 
markets  had  the  Stock  Exchange  been  open.  As  it 
was,  the  rush  to  sell  on  Wednesday,  when  the  rumours 
were  known  to  be  baseless,  was  pretty  considerable 
and  led  by  Consols  quotations  experienced  a  sharp  set- 
back. The  downward  movement  was  helped  a  little 
by  talk  of  a  probable  rise  in  the  Bank  rate  on  Thurs- 
iay  and  members  began  to  fear  that  until  the  political 
|lroubles  were  quite  cleared  away  markets  would  re- 
lapse into  their  old  condition  of  inactivity.  But  they 
jraced  up  wonderfully  after  the  decision  to  leave  the 
3ank  rate  as  before,  notwithstanding  the  obvious 
poverty  of  the  money  market,  and  displayed  an  elas- 
pticity  quite  cheering  to  behold.  If  the  boom  languishes 
it  will  not  be  the  fault  of  insiders. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


»<. 

._ 

S'irt 

87i 

»'. 

87 

Q«ii 

SSJ 

90 

04* 

96 

Ob 

:i.1 

97i 

96 

.looi 

102 

105 

91* 

94i 

788 

79i 
65} 

b3i 

Consols  12^  p.c.  Money) 
Do.      Account  (Dec.  l) 

2i  p.c.  S'ock  r.-d.  1905  . . 

Excheqr.  Bonds,  3  p.C,  1905 

Irish  Lanil  (2^) 

Local  Loans  (3)    .  - 

National  War  Loan  (2|  p.c.) 
Do.     Account  (Dec.  I) 

Transvaal  L^an  (3  p.c). . 

Bk.  ot  EngLiiid  Stck.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2^  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


Price 
this  week. 


87i 

S8 


90 
96 


96 
3oli 
105 

94i 

79! 

65I 


The  Consbl  market  perhaps  is  the  least  satisfactory 
of  the  whole.  It  had  been  expected  that  the  recent  pre- 
cautionary selling  would  have  some  influence  in  pulling 
down  the  contango  for  the  November  settlement  com- 
menced on  Wednesday,  but  apparently  it  did  not,  and 
some  operators  for  the  rise  were  called  upon  to  pay  as 
much  as  3f  for  money  into  December.  Very  little  in- 
deed was  borrowed  under  3I  per  cent,  and  you  cannot 
run  a  very  vigorous  "  bull  "  campaign  on  the  security 
yielding  only  2J  per  cent,  when  it  costs  3I  and  3!  per 
cent,  to  carry-over.  Prices  therefore  were  in  the  dumps 
ifter  the  shoot  upwards  at  the  end  of  last  week  and 
Experienced  a  very  bad  time  on  Wednesday  when  cash 
business  was  done  as  low  as  87J.  Some  recovery  has 
ccurred  since  but  the  market  is  not  strong.  Other 
Jritish  Funds  too  seem  to  possess  very  little  spring, 
Jue  largely  no  doubt  to  the  bad  condition  of  the 
iational  finances  and  most  of  them  finish  a  fraction 
br  so  lower.  Home  County  and  Corporation  stocks 
lave  been  very  quiet,  and  we  have  only  to  note  weak- 
Ess  in  Bath  3  per  cent.,  Leeds  4  per  cent,  debenture 
Stock,  and  Sheffield  3  per  cent,  and  a  small  improve- 
"ment  in  Liverpool  2 J  per  cent.  Colonial  stocks  were 
equally  inert  and  there  is  no  movement  worth  mention. 

.Mthough  without  much  business  the  Foreign  bond 
market  commenced  in  fairly  confident  style  paying 
most  attention  to  Peruvian  Corporation  issues.  A  lot 
of  stories  were  afloat  to  account  for  the  steady  rise  in 
these  securities,  some  saying  that  the  forthcoming  re- 
port would  show  a  dividend  of  nearly  2  per  cent,  on 
the  preference  stock  but  it  was  evident  that  something 
more  than  this  was  behind  the  buying.  There  was 
talk  of  a  loan  to  the  Peruvian  Government  leading  to 
a  settlement  of  the  Corporation's  claim  and  dealers 
were  not  long  in  allocating  the  money.  The  out- 
standing debentures  were  to  be  redeemed,  it  was  said, 
and  the  preference  and  ordinary  stocks  converted  into 
income  bonds.  This  kind  of  wise  intelligence  did  not 
suffice  to  maintain  quotations  on  Wednesday  but  there 


was  a  fine  outburst  on  the  following  day  on  the  strength 
of  a  cable  from  Lima  through  Santiago  to  the  effect 
that  the  Government  had  been  authorised  to  come  to 
terms  with  the  Corporation  with  respect  to  the  annual 
subsidy  of  ;£'8o,ooo  now  unpaid  for  eleven  years. 
Nothing  beyond  this  has  been  made  public  as  yet,  but 
the  gamble  proceeds  vigorously.  Of  other  South 
American  stocks  Uruguays  were  again  taken  in  hand 
and  Brazilians  and  Chilians  kept  steady  but  Argentines 
were  early  offered  from  Paris  along  with  Spanish. 
Japanese  were  likewise  heavy  at  the  start  but  Portu- 
guese and  Italians  firmed  up.  When  business  was 
resumed  after  the  holiday  everything  was  weak  in 
common  with  other  sections,  Spanish,  Russians, 
Turkish  and  Uruguays  being  notably  flat,  but  the  de- 
pression was  followed  by  a  quick  recovery,  stocks  pre- 
viously heavy  going  up  most.  Japanese  bonds  got  the 
benefit  of  the  statements  concerning  the  imminent  fall 
of  Port  Arthur,  and  in  the  South  American  list  a  smart 
jump  occurred  in  Buenos  Ayres  Provincial  Cedulas  on 
a  report  that  a  new  scheme  of  arrangement  was  to  be 
brought  forward. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price, 


95i 

100^ 

97 

103} 

7,'>i 

85| 

72|j 

838 

b2 

724 

99, 

103J 

S7i: 

64 

86 

93 

67. 

78i 

74ft 

86J 

P8 

100 

lOI 

103 

74i 

84i 

52: 

63 

7M 

83 

27 

38i 

FOREIGN   BONDS. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.        Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4I  p.c.  189s 

Do.     5    p.c.  i8g6 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4*  p.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  External 

Egypt  Unified  4  p.c 

Do.   3J  p.c.  pref.         . .         ,, 

Do.  4I  p.c.  State  Domain    .. 

German  3  p.c 

Greek,  1884  

Do,    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    . . 

Italian  5  p.c.         

Japan  5  p.c 

Do.  New  

Do.  4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Servian  4  p.c. 
Spanish  4  p.c.  (Sealed)  .. 
Turks  3j  p.c.  Tribute    . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  3i  p.c 

Do.        5  p.c 

Venezuelan,  1881 


Price 
last  week. 


103 

gs 

103 
98 

8ii 
Sij 

97J 

78 

I02J 

79 
93 
90 
92 
87 
99 
92 
104 
99i 
89J 
94 
26 

''1 
229 

107 

100 

104 

87i 

46 

47 

36 

44 
lOZ 

103 

86 

83i 

724 
1034 

634 

92 

78i 

86 
100 
103* 

84i 

62 

82 

384 


Price 
this  week. 


103 

97 
I03i 

99 


98 
79 

92 
103 

80 
94 
90 
93 
87 
99 

89.xd 
104 

90J 

94 

26 

19 

23 

i05xd 
loo 
104 

88 

464 

48 

364 

444 
lOI 

1034 

86 

85 

74 
1034 

64 

92* 

784 

86| 
100 
103 

6i4sa 

824 

414 


Home  Railway  stocks  on  Saturday  last  in  common 
with  other  sections  reflected  the  relief  caused  by  Mr. 
Balfour's  statement  at  Southampton  with  regard  to 
the  Russian  affair  and  practically  the  whole  list 
showed  a  substantial  advance.  The  improvement, 
however,  did  not  last  long  and  a  reaction  set  in  on 
Monday  owing  chiefly  to  the  desire  of  a  few  "  bulls  " 
to  make  their  books  even  before  the  holiday.  Fortu- 
nately the  Stock  Exchange  being  closed  on  Tuesday 
prevented  any  serious  consequences  following  the  scare 
so  industriously  fostered  by  the  evening  papers  on  that 
day,  but  its  effect  on  people's  minds  had  not  altc^ether 
worn  off  on  the  resumption  of  business,  with  the  result 
that  the  feeling  of  hesitation  was  pretty  strongly 
marked.  By  Thursday  matters  were  a  little  more 
normal  and  although  fears  of  dearer  money  and  the 
failure  of  the  money  market  to  free  itself  from  the 
Bank  interfered  to  prevent  the  best  quotations  of  the 
day  being  held,  the  net  movements  on  the  week  were 
as  a  rule  distinctly  favourable,  and  nothing  went  back 
much   beyond   City   and   South   London,    District   and 
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North  London.  Brighton  deferred  were  taken  in  hand 
bv  insiders  and  lifted  appreciably  in  face  of  a  some- 
what disappointing  traffic  return,  and  all  the  "  heavy  " 
stocks  mei  with  fair  support. 


Highest  and 

Last 

Low 

est 

Carrying 

this  \ 

ear. 

over  Price. 

'39 

"3 

137 

157 

145 

154 

125 

103 

124. 

III 
79i 

97 
71 

"^ 

HI  J 

26 

33} 

97 

86 

93 

94 

79 

80 

m-. 

.2ii 

•63 

52 

40 

47J 

62i 

30 

t 

50 
29* 

I6rt 

12 

16 

95 

82 

92 

104 

lb 

102 

431^ 
1445 

33J 

139} 

130 

5'i 

40 

— 

43^ 

33. 

38* 

108 

m 

106, 

loij 

83 

100 

7i| 

i\ 

42i 
68 

71} 

59 

66 

toS 

74 

76 

4ti 
145} 

38 
131: 

"34 

15^ 

'42' 

>54j 

V> 

82 

95 

'ir 

II7J 
47 

''M 

167 

14O 

■  56 

\^i 

lOOj 

losi 

46' 

53 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Brighton  Ordy.  (si  p.c.) 
Do.  Pref.  (6  p.c.)  .. 
Do.  Def.  (4}  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (Jp.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2g p.c.) 

Furness  (2i  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3)  p.c.) . . 
Gt.  Northern  Pref  Ord.  (4  p.c.) 

Do.        Def.  (I)     .. 
Great  Western  (58  p.c.). . 

Highland  (iji)       

Hull  and  Barnslcy  (1  p<c.) 
Lane,  and  Yort(s.  (3^  p.c) 
Metropolitan  (2*1  p.c.)  .. 
Metropolitan  District  . . 
Midland  Pref.  (2*  p  c.)  . . 
Do.  Def.  (Jj'pc.)  .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Eastem  isi  p.c.) . . 
North-Western  {5I  p.c.) 
South-Eastern  Ord.  (2^  p.c.)  . . 

Do.  Pre  I.  (5).. 

Do.     Def. 
South- Western  Ord.  (6  p.c.)  . . 

Do.     Pref.  (4  p.c.)  . . 

Do.     Del.  (1) 


Price 
th  week. 


135 
152 
121 
107 


82 

■58 

48 

494 

28J 

'54 

91 
lot 

4oi 
138 

50 

38 
104 

99 

42 

67i 

64 

76 

46i 
■37 
152 

94 
>34l 

57i 
■554 
106 

52 


■35 

153 

■23 

107 
75l 
32* 
92J 
82 
i6i 
47 

29I 

■5t 

9« 
loii 

4oi 
■39 

50 

38* 
■07 
100 

65 
76 

138} 

■53 

95 

■34 
58 
■55l 
106 
52 


Wall  Street  had  a  very  active  time  in  the  end  of  last 
weei<  with  all  the  leading  operators  apparently  doing 
their  best  to  encourage  operations  for  the  rise,  and  the 
firmness  at  first  seemed  likely  to  continue  throughout 
the  current  week.  Then  on  the  news  that  something 
over  ;£?!  ,000,000  in  gold  had  been  engaged  for  ship- 
ment to  France  prices  broke  in  all  directions  and  the 
fall  was  accentuated  by  the  alarmist  rumours  of  hostili- 
ties having  broken  out  between  this-  country  and 
Russia  and  exaggerated  reports  of  the  movements  of 
our  fleet  at  Gibraltar.  On  this  side  dealers  simply 
followed  the  lead  .set  by  New  York.  Prices  opened 
strong  on  the  encouragement  afforded  by  that  market 
and  by  the  return  of  the  Associated  Banks  and  then  fell 


Highest  and 

t.OWfSt 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  ijiarentneses). 


Price         'Price 
last  week,  this  week. 


Atchison  Shares  (4) 
Do.        Pref  15)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie    Shares 
Do.  Preld.  (4)    . . 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  {5) 
Missouri  and  Texas 
New  Y'ork  Central  (5)    . . 
Norfolk  and  Western  (3» 
Do.        Prefd.  (4) 
Ontario  Shares    .. 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (ij) 

Southern  Pacihc  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Paciiic  (4)  . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


87l 
■034 
95 
98 
45i 

30i 

84 

37| 

724 

52 
146 
136 

3oi 
136 

72 

94 

47 

n 

44 

4ixd 
6ii 

344 

^\ 
I114 

98 

2t4 

434 

68 

i3isr 
1024 
1114 

■64 

98 
■05 

92 

44 
■054 


88| 
104 

96J 

97 

46 
■76 

li 

4^ 

744 

54 
1464 
137 

32} 
■  384 

74i 

94 

444 

70* 

38" 

45 

41  xd 

634 

35'i 

I13J 
98 

22 
44 
6b 

1024 
III 

17 

98 
1054 

444 
1054 


away  sharply,  Ontario,  Union  Pacific,  Erie,  Atchison 
and  other  favourites  all  dropping  heavily.  Ontario 
suffered  most  severely  as  it  was  stated  that  the  New 
York,  New  Haven  and  Hartford  Company  had  taken 
over  Messrs.  Kuhn  Loeb's  majority  interest  in  this 
line  at  45  per  cent,   and   that  no  provision  had  been 


made  to  protect  the  interests  of  the  minority.  A  heavy 
decline  having  taken  place  on  Wall  Street  while  the 
market  here  was  closed,  dealers  argued  that  the  war 
alarms  having  proved  groundless  a  recovery  was  bound 
to  follow  and  accordingly  marked  prices  up  on  Wed- 
nesday morning,  but  their  hopes  were  not  fulfilled. 
New  York  had  another  obstacle  to  a  recovery  to  face; 
in  the  shape  of  a  shipment  of  ;^400,ooo  in  gold  to 
Cuba  and  the  announcement  that  still  more  would  go 
next  week  and  the  magnates  showed  little  disposition 
to  do  more  than  support  prices  sufficiently  to  prevent 
any  serious  relapse.  A  semblance  of  reviving  activity 
was  communicated  to  railway  securities  by  the  gamble 
which  broke  out  in  Steel  Corporation  issues  on  reports 
that  large  orders  had  been  placed  by  various  roads  for 
rails  and  bridges  for  delivery  next  year,  but  interest 
was  largely  confined  to  a  few  prominent  counters  such 
as  Erie,  Norfolk,  Southern  Pacific  and  Union  Pacific. 

The  Grand  Trunk  statement  for  September  proved 
very  disappointing  to  the  "  bulls  "  and  a  good  deal 
of  liquidation  followed  which  had  the  result  of  wiping 
out  a  good  part  of  the  gains  recorded  in  the  end  of  last 
week.  On  the  other  hand,  the  increase  of  $67,000  in 
the  Canadian  Pacific  figures  was  regarded  as  satis- 
factoryj  but  these  shares  are  more  influenced  by  con- 
ditions on  Wall  Street  and  fluctuations  were  conse- 
quently both  wide  and  fairly  rapid. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price, 


128 
■07 
iiS 
73i 
■38 
128 
1214 
105 

964 

■58J 
■04* 
129S 

65 
1044 

88 

554 
3^ 


644 

5 

87 


26i 
100 
45 


'54 
■74 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 

Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (3) 
Bahia  Blanca  Prefd.  (2).. 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . . 

Do.  do.     2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  stk.  (7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central     . . 

Do.    Pref.  (5« 

Do.    Deb.  (4J) 

East  .\rgentine  (2J) 
Interoccanic  of  Mexico  Pref.  .. 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6)  .. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (5A)     .. 

Do.    2nd  Pref. 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


Price 
last  week. 


Price 
this  week. 


129 

io3xd 

iijxd 

■34  ltd 
i2Sxd 
ii6xd 
106 

93xd 

95 

9i 
■58 

I25Xd 

65 

103 

88 
54 

2| 
4! 

io4xd 
104 

65 
5 
5 

87 
110 
106 

26 
itx> 

44 

68 
84xd 

■54 
■75 

i2jxd 


128 

i03xd 

ii4xd 

■  34xd 
12SXd 

l!6xd 
106 

93xd 

96I 

92 
■58 

I23xd 
67 

105 

87 
554 


I 


o4xd 


10] 

104 

63 

5i 

874 
no 
106 

28 
1054 

48 

68 
83xd 
I5i 
177 
i24xd 


J 


.'\rgentine  Railways  have  not  been  much  influenced 
by  the  reports  of  the  appearance  of  locusts  in  the  north 
of  the  Republic  and  dealings  on  the  whole  have  been  oa 
a  small  scale.      Traffic  returns  were  regarded  as  satis- 
factory and  here  and  there  prices  were  marked  up  a-l 
pound  or  two.  Uruguay  stocks  continued  very  firm  andf 
one  or  two  Brazilian  things  were  likewise  harder,  but] 
Antofagasta     issues     suff'ered    a    natural    enough  set-l 
back  after  the  recent  big  rise.    Mexican  Railway  stocksj 
were  decidedly  active  and  substantial  gains  were  re- 
corded early  in  the  week.      A  good  deal  of  the  improve- 
ment was  lost  later  on  sales  to  secure  profits  by  those.] 
speculators   in    Germany   who    bought    last   week   but] 
an  equally  rapid  recover}-  followed.     United  Railways'] 
of  the  Havana  preferred  stock  has  come  prominently? 
to  the  front  of  late  and  a  considerable  advance  is  shown| 
on  the  week. 

No  particular  activity  was  displa3ed  in  the  Mis-j 
cellaneous  markets  ancl  movements  in  prices  wereJ 
somewhat  irregular.  Coats'  shares  were  steadier! 
after  the  report  came  out  and  other  Textile  things.1 
kept  up  pretty  well  although  trading  was  mudvJ 
narrower  than  of  late.  Aerated  Breads,  after  a  fur-J 
ther   relapse,   pulled   up   again.   Sweetmeats  were  noti 
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favourably  influenced  by  an  increase  in  the  weekly  re- 
ceipts, while  Nelson's  Meat  shares  commenced  dull 
and  finished  steady.  Brewery  securities  mostly  went 
down  as  usual,  Allsopps,  Showells  and  Watney,  Combe 
deferred  being  noticeably  flat,  but  Watney  preferred 
managed  to  put  on  2.  Hotel  issues  continue  weak. 
Hotel  Cecil  debentures  and  Gordon  Hotels  preferred 
and  ordinary  each  ending  lower,  and  clearly  this  kind 
of  security  is  out  of  favour  with  the  public  just  now. 
Oil  shares  were  dull,  particularly  Russian  Petroleum, 
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but  Iron  and  Steel  securities  kept  very  steady  and  a 
further  recovery  took  place  in  Robert  Stephenson's 
shares  and  debentures.  Humber  Cycle  shares  were 
flat  on  the  report,  P.  and  O.  deferred  came  in  for 
investment  inquiry,  .^nglo-American  Telegraph  stocks 
were  good  again  and  London  General  Omnibus  put  on 
£1  or  so.  Hudson's  Bays  finished  easier  despite  a 
recovery  towards  the  end.  Royal  Mails  were  very  flat 
at  the  end  on  the  failure  of  the  preference  issue. 


The  whole  Stock  Exchange  was  depressed  to-day 
by  rumours  of  gold  exports  and  the  heavy  credit  re- 
quirements connected  with  the  Consol  settlement. 
Business  was  narrow  throughout  and  at  the  end  of  the 
day  quotations  were  flat  in  every  department  with 
losses  shown  on  yesterda3''s  prices,  Consols  being 
amongst    the   weakest    of   the    speculative  groups   of 


securities.  Some  members  of  the  Stock  Exchange 
amused  themselves  by  dealing  or  professing  to  deal  in 
what  are  called  "  nominations  "  under  the  proposed 
new  scheme,  not  yet  confirmed,  for  limiting  the 
membership  and  giving  existing  members  the  right  to 
name  their  successors.  Rhodesian  shares  were  jaundicy 
and  even  copper  shares  in  the  dumps. 

Connpany  Reports  and  Balance  Sheets. 

,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Repot  ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

The  Uniox  Tacific  Railroad. 
Under  this  name  we  have  a  great  agglomeration  of  railroad 
and  ocean  steamship  carrying  interests  whose  items  it  is  difficult 
to  separate  one  from  the  other.     Taking,  however,   the  Union 
Pacific  itself  we  find  that  its  total  average  mileage  was  reduced 
last  year  by  409  miles  to  a   total   of  5,353  miles  through   an 
operation  to  be  presently  alluded  to.     On  this  reduced  average 
mileage  its  gross  earnings  were  $55,279,231  including  $1,014,352 
earned  by  the  water  lines.     Working  expenses,  exclusive  of  taxes, 
absorbed  $29,026^607   including  $1,069,485   the  cost  of   working 
the  water  lines.     This  represents  52.51   per  cent,   of  the  gross 
income  as  against  53.58  per  cent,  the  year  before,  but  that  does 
not   embrace  the   taxes   paid    which     amounted    to    $1,470,836. 
Adding  in  these  the  percentage  of  expenses  to  receipts  was  55-17- 
per  cent.     The  free  revenue  remaining  was  $29,026,607,  or  after 
deducting    taxes    $24,781,788,    and    after   meeting   all    interest 
charges  which  embrace  $12,451,539  as  interest  and  sinking  fund 
outlay    compared   with   $11,699,174   the  year   before   and   only 
87,475,222  in  the  year  ended  June  30,    1901,   and  paying  4  per 
cent,    dividends    on    both    the    common    and    preference    stock, 
besides  setting  aside  $3,550,000  for  betterments  and  reserve  funds, 
there  was  a  surplus  balance   of  $4,713,466  or  enough   to   pay 
another  8   per  cent,   upon  the  company's  common  stock.     This 
splendid  result  was  reached  in  spite  of  the  fact  that  since  Feb- 
ruary last  no  dividend  has  been  received  by  the  company  on 
its  Northern  Securities  stock,  that  structure  of  soaring  finance 
having  been    obliged   to   keep   back   the   dividends   received   on 
the  securities  held  by  it  in  other  companies  in  consequence  of 
the  decision  pronouncing  it  to  be  an  illegal  corporation.     This 
means  that  the  earnings  in  the  form  of  dividends  from  the  Union 
I'acific  Company's  investments  fell  off  by  $1,409,235  during  the 
past  fiscal  year.     In  remarkable  contrast  to  most  other  railroads- 
throughout  the  American  Union,   this  company's  gross  income 
showed  a  large  expansion,  and  the  working  expenses  did  not  go 
up  to  anything  like  the  average  expenditure  shown   elsewhere. 
How  this  came  about  is  not  made  evident  by  the  statements  in 
the   report  except    in  one  direction.     There   has  been   a  great 
deal   more   work  done   with  a  smaller  expenditure   of   energy. 
That  is   to   say  the  company  has  carried  a  heavier   load   per 
goods  train,  the  total  reaching  451  tons  on  an  average  compared 
with   only  413   tons   in   the   preceding  year  and    not   quite    278 
tons  in  1898,  and  thanks  to  this  increased  load  more  goods  have 
been   conveyed   and  yet  the   locomotives  of  the  freight   trains 
have  run  407,594  miles  less  than  in  the  previous  year.     At  the., 
same  time  the  passenger  locomotives  ran  350,158  miles  less,  so  : 
that  on  both  the  great  branches  of  traffic  there  was  a  substantial 
economy  in  expenditure.     Hence  although  the  company  paid  12 
cents  per  ton  more  for  its  coal  than  in  the  previous  year  it  was 
able  to  show  better  results,  and  its  financial  position     as  far 
as  we  can  judge  is  strengthened   in  other  directions.     It  issued. 
$10,469,500  of  additional  securities  during  the  year    and  has  been 
laying  out  heavily  in  way  of  advances  to  its  dependent  company 
the  Southern  Pacific,  and  in  the  purchase  of  a  half  interest  in. 
the  San   Pedro,   Los    Angeles  and   Salt   Lake   Railroad,   a  line- 
which  was  till  lately  supposed  to  be  intended  as  a  rival  to  part" 
of  the  L^nion  Pacific  system,  so  that  large  prospective  issues  of" 
capital    seem    probable.     The    advances   made     by     the     Union'. 
I'acific  to  the   Southern   Pacific  now  amount  to  $20,461,000   in- 
round  figures,   but  this  will  be  recouped   to  the  L-nion   Pacific  ■ 
Company  out  of  the  Southern  Pacific  Company's  issue  of  pre.-  ' 
ferred  stock.     How  the  purchase  of  the  half  interest  in  the  .San 
Pedro  Company  is  to  be  financed  we  do  not  know  but  it  amounts 
to  $14,960,000.     The  three  roads  worked    directly    under    the 
control  of  the  Union  Pacific  financiers,  exclusive  that  is  of  the. 
Southern    Pacific    system,    are    the    L'nion    Pacific    proper,    the 
Oregon  Short  Line,  and  the  Oregon  Railroad  and    Navigation 
Companies,  and  it  is  interesting  to  note  the  way  in  which  their    . 
interests  are  bound  up  and  linked  together.     A  list  of  the  stocks 
of  other  companies  owned  by  the  three  is  set  forth  in  the  Union 
Pacific   Company's  report   and  some  figures  from   that  will   be 
of  interest  at  the  present  time.     AVe  take  only  the  larger  items, 
as'  it  is  unnecessary  to   dwell  upon  the  small  capitals  of  pettv 
lines  entirely  or  almost  entirely  in   the   possession   of  one  or 
other  of  the  three  companies.     In  the  Northern  Securities  Com- 
pany the  Oregon  .Short  Line  holds  $82,492,000  of  capital  stock 
and  the  Union  Pacific  itself  none  whatever.     The  Union  Pacific, 
however,  holds  $8,750,000  out  of  $10,000,000  stock  issued  by  the 
Occidental  and  Oriental  Steamship  Company  and  $2,400,000  om 
of  a  total  of  $6,000,000  being  the  stock  of  the  Pacific   Expre-- 
Company.    IThen^again  in  the  Southern  Pacific  Companv,  wht-sr 
total  outstanding  share  capital  on  June  30  last  was  $i97",S4q,25?;, 
the  Oregon   Short   Line  holds  $90,000,000.     All   the  $5,000,001; 
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stock  issued  by  the  Union  Pacific  Coal  Company  is  in  the  hands 
of  the  Union  Pacific  Kailroad  Company,  and  that  company  also 
holds  the  entire  $10,000,000  first  mortgage  bonds  of  the  Union 
Pacific  Land  Company  and  $4,372,000  out  of  the  $5,000,000 
issued  in  first  mortgage  bonds  of  the  Union  Pacific  Coal  Com- 
pany. Altogether  the  total  amount  of  dependent  securities 
owned  by  the  Union  Pacific,  exclusive  of  its  advances  to  the 
Southern  Pacific  and  its  San  Pedro  purchase,  was  at  the  date  of 
the  balance-sheet  $15,067,200  in  bonds  and  $18,254,000  in  stocks. 
The  Oregon  Short  Line  capped  this  with  an  investment  of 
$172,618,000  in  stocks  but  had  only  $64,000  in  bonds,  while  the 
Oregon  Railroad  and  Navigation  Company  owned  $2,200,000 
in  stocks  and  $3,661,000  in  bonds,  including  the  6  per 
cent,  first  mortgage  bond  issue  of  the  Columbia  and 
Palouse  Railway.  These  figures  help  towards  an  under- 
standing of  the  peculiarly  mixed  up  nature  of  the 
various  railroad  systems  gathered  under  the  aegis  of  the 
I'nion  Pacific  and  help  to  explain  the  fact  that  the  total  capital 
involved  in  these  three  companies  amounted  on  June  30  last  to 
$628,840,000  or  say  ;^  126,000,000  of  which  $498,116,000  was  in 
the  hands  of  the  public,  or  say  about  ;f  100,000,000.  It  is  a  very 
large  sura,  and  no  small  portion  of  it  is  in  Europe.  Will  much 
further  capital  be  required?  It  is  really  impossible  to  say 
but,  as  in  all  other  instances,  we  find  the  necessity  of  doubling 
the  line  confronting  the  company.  Out  of  its  total  mileage  of 
5,594  miles  at  the  end  of  last  year  barely  100  miles  were  double. 
A  year  ago,  by  the  way,  the  total  length  of  line  was  6,105  miles, 
so  there  is  a  decrease  of  about  511  miles,  and  this  is  explained 
by  the  sale  of  512  miles  on  July  7,  1903,  to  San  Pedro,  Los 
Angeles  and  Salt  Lake  Railroad,  which  line  has  come  back 
under  the  control  of  the  Union  Pacific  system.  Finance  of 
this  kind  is  doubtless  profitable  to  those  interested  in  the  deal 
but  we  do  not  quite  see  why  so  many  cross  transactions  should 
be  necessary  to  the  public  and  there  must,  let  us  repeat,  be 
difficulty  in  maintaining  the  individuality  of  so  many  different 
interests.  The  Southern  Pacific  Company,  for  instance,  has 
never  paid  any  dividends  on  its  share  capital  so  that  the  invest- 
ment of  $90,000,000  nominal  in  that  stock  is  at  present  a  dead 
asset.  How  are  the  traffic  accounts  between  the  different  seg- 
ments of  this  enormous  aggregate  of  railroads  kept  so-  that  the 
earnings  of  each  can  be  accurately  ascertained?  There  is  no 
light  on  that  subject  in  the  report  of  the  Union  Pacific  Company 
for  the  past  year,  but  we  are  certain  that  whatever  the  position 
of  the  various  lines  may  be  much  additional  capital  will  be 
required.  One  point  deserves  mention  in  relation  to  the  future 
capital  expenditure  of  the  Union  Pacific.  Not  only  will  the 
line  require  to  be  doubled  but  its  physical  structure  must  be 
enormously  improved  if  it  is  to  continue  equal  to  the  traffic  it 
is  to  carry.  For  example,  its  rails  are  almost  all  too  light. 
Over  the  whole  system  there  are  little  more  than  20  miles  laid 
with  rails  of  90  lb.  weight  to  the  yard,  and  no  less  than  1,592 
miles  or  29.21  per  cent,  of  the  entire  length  are  laid  with  70  lb. 
rails,  while  the  company  has  actually  861  miles  or  15.80  per 
cent,  of  the  total  laid  with  rails  of  56  lbs.  weight  and  under. 
That  will  have  to  be  remedied  very  quickly  if  the  heavy  trains 
are  to  be  worked  without  serious  delays  and  many  accidents. 

The  Chicago,   Rock  Island,  and  Pacific  Railroad. 

In  the  year  ended  June  30  last  this  company  earned  $44,969,491 
gross  and  working  expenses  exclusive  of  taxes  took  $31,774,893 
or  about  70.66  per  cent,  of  the  gross  receipts.  How  much  addi- 
tional was  paid  in  taxes  we  do  not  know  but  taxes,  interest,  and 
rentals  absorbed  $8,500,233  and  after  adding  in  $1,333,834  re- 
ceived from  miscellaneous  sources  there  was  just  about  enough 
left  to  pay  8  per  cent,  upon  the  company's  stock  for  the  year. 
That  took  $5,985,060  and  the  surplus  revenue  was  $6,028,198. 
The  company  suffered  from  depression  in  trade,  from  what  is 
called  the  serious  demoralisation  of  the  grain  rates  throughout 
the  winter  and  spring,  and  may  be  considered  in  the  circum- 
stances to  have  done  very  well.  Probably  this  year  with  the 
larger  harvest  to  be  carried  business  will  sensibly  improve,  and 
it  would  need  to  improve  because  the  Rock  Island  Company 
requires  more  capital  like  every  other  road  in  the  United  States. 
In  order  to  provide  that  capital  it  executed  a  mortgage  for  an 
aggregate  amount  not  exceeding  $163,000,000  in  March  last. 
These  bonds  are  to  bear  interest  not  exceeding  4  per  cent,  and 
will  mature  on  April  i,  1934  or  thirty  years  hence  if  not  pre- 
viously called  in  for  redemption  at  105,  at  any  date  prior  to 
April  I,  1911.  Much  of  this  mortgage  is  of  the  "blanket"  order 
and  intended  to  redeem  bonds  already  outstanding  but  there 
is  as  usual  a  large  amount  added  to  the  total  required  for  such 
purposes  which  will  go  into  the  line  as  required.  Thus 
$25,900,000  may  be  spent  at  a  rate  not  exceeding  $1,000,000  per 
annum  for  additions,  improvements,  and  betterments, 
$13,500,000  are  reserved  to  provide  funds  to  the  amount  of  75 
per  cent,  of  the  purchase  price  of  securities  of  other  companies 
which  may  hereafter  be  acquired  by  the  Rock  Island  Company 
and  it  will  be  pledged  as  further  security  for  the  new  bond. 
Then  $27,475,000  of  the  new  mortgage  issue  may  be  placed  to 
an  aggregate  not  exceeding  82,500,000  per  annum  beginning  with 
January  1  last  and  "  cumulative  "  in  order  to  pay  for  the  cost 
of  future  improvements  or  betterments  including  equipment, 
and  finally  $25,000,000  of  the  total  are  to  be  held  by  the  trustees 
to  be  issued  from  time  to  time  as  the  company  shall  furnish 
certificates  stating  that  it  has  subsequent  to  January  1,  1904, 
expended  an  amount  of  cash  equal  to  the  then  market  value  of 
the  new  bonds  for  the  acquisition  of  property  which  the  railway 
company  may  lawfully  acquire  or  in  permanent  improvements 
or  betterments  including  equipment  of  the  railroads  subject  to 
the  first  and  refunding  mortgage.     Thus  altogether  upwards  of 


$90,000,000  of  new  capital  is  wrapped  up  in  that  new  mortgage 
for  $163,000,000  and  on  June  30  last  the  funded  debt  of  the 
system  already  amounted  to  $151,117,000  or  about  ^{,30,250,000. 
Like  so  many  other  big  roads  the  Rock  Island  system  embraces 
a  number  of  small  concerns  whose  capital  is  more  or  less  com- 
pletely in  its  hands  but  whose  funded  debts  are  often  in  the  hands 
of  the  public.  It  bought,  for  instance,  the  entire  outstanding 
share  capital  of  the  Choctaw,  Oklahoma  and  Gulf  Railroad  Com- 
pany whose  bonded  indebtedness  amounts  to  $16,841,000,  and 
among  the  other  properties  taken  over  by  it  are  the  St.  Louis, 
Kansas  City  line,  the  total  cost  of  which  up  to  June  30,  1904, 
was  about  $16,924,000  with  $1,708,000  still  to  spend  to  complete 
the  work.  There  are  in  this  method  also  great  opportunities  for 
profit  to  the  intermediaries  and  we  notice  that  amongst  the 
floating  debt  items  of  the  company,  the  total  of  which  comes 
to  $17,000,000,  there  are  $4,500,000  of  trust  notes  issued  by  two 
gentlemen  and  taken  over  when  the  St.  Louis,  Kansas  City  line 
was  absorbed.  The  total  share  capital  of  the  Rock  Island  Com- 
pany amounts  to  $75,000,000  and  the  total  funded  debt  on  June  30 
last  is  put  at  $131,843,000.  This  is  $20,000,000  short  of  the 
exhibit  given  in  another  part  of  the  report  but  the  larger  figure 
includes  a  variety  of  small  mortgages  to  the  aggregate  of  about 
$41,000,000,  the  whole  of  which  may  not  be  included  in  the 
general  balance-sheet  from  which  the  smaller  total  is  taken. 
Among  these  minor  items  are  $19,555,000  of  debts  created  by  the 
Burlington,  Cedar  Rapids  and  Northern,  the  Cedar  Rapids, 
Iowa  Falls  and  North-Western,  and  the  Minneapolis  and  St. 
Louis  Railroad  Companies.  The  Cedar  Rapids  Company  has 
a  5  per  aent.  mortgage  for  $6,500,000  falling  due  next  year,  which 
will  doubtless  be  provided  for  out  of  the  new  blanket  mortgage. 
Last  year  the  capital  expenditure  on  additions  and  improvements 
amounted  to  $2,216,439. 

Mexican  Railway  Co.,  Limited. 
Long  before  the  day  arrived  for  the  declaration  of  dividend 
on  the  first  preference  stock  of  the  Old  Mexican  Company  a 
violent  speculation  for  the  rise  had  broken  out  in  the  various 
securities  of  the  undertaking  the  gambling  being  encouraged 
by  the  series  of  excellent  traffic  returns  published  during  the 
half-year  ended  June  30  last.  On  the  strength  of  these  and  the 
improved  value  of  silver,  dealers  came  to  the  conclusion  that  a, 
distribution  of  4%  per  cent,  per  annum  would  be  forthcoming 
on  Mexican  "firsts"  and  accordingly  lifted  the  market  price  of 
that  stock  to  90  and  the  others  in  proportion.  But,  sanguine  as 
they  appeared,  operators  were  not  nearly  optimistic  enough  and 
when  the  declaration  was  made  at  the  rate  of  6  per  cent,  per 
annum  the  excitement  was  intense.  Business  for  several  days 
was  furiously  brisk  and  the  manipulation  did  not  cease  until 
the  price  of  Mexican  firsts  had  been  lifted  a  lot  over  par  with  ".he 
seconds  to  46J4  and  the  ordinary  to  27}^,  quotations  which  not 
so  long  ago  did  not  seem  within  the  range  of  possibility.  That 
the  undertaking  vastly  improved  its  position  within  the  six  months 
admits  of  no  doubt  whatever  and  there  is  every  promise  of  an 
encouraging  outcome  of  the  current  half-year  but  we  have  a 
dread  of  violent  shocks  and  remembering  the  past  should  not 
care  to  take  an  interest  in  the  famous  old  company  at  current 
prices.  Coming  to  results,  we  find  that  the  gross  earnings 
amounted  to  $3,150,387  being  an  advance  of  $422,884  over  the 
corresponding  period  of  1903,  gained  at  an  additional  cost  of 
$21,706  only  at  $1,748,269.  Of  the  improvement  in  earnings 
$139,625  arose  from  national  goods  traffic,  $218,843  from  foreign 
goods  traffic  and  $64,416  from  passengers  and  the  results  are 
the  more  surprising  inasmuch  as  the  increase  in  number  of 
passengers  carried  was  only  22,369  to  490,586,  thanks  to  a  con- 
siderable fall  in  second  class,  while  in  goods  the  gain  was  very 
trifling.  The  aggregate,  apart  from  the  company's  materials, 
amounted  to  ;i349,oi4  tons,  and  against  an  improvement  of 
14,766  tons  in  foreign  goods  there  was  actually  a  decrease  of 
7,534  in  national  goods  leaving  the  net  gain  at  7,232  tons  only. 
From  that  it  must  be  assumed  that  the  hauls  were  longer  with 
good  paying  traffic  showing  increases  and  the  poorer  classes 
of  goods  decreases.  Forest  products  we  note  gave  a  good  deal 
less  but  under  agriculture  there  were  notable  rises  in  barley, 
flour  and  other  mill  products,  Indian  corn,  ixtle,  henequin  and 
other  fibres,  pulque  and  rice.  On  the  other  hand,  cocoa,  coffee, 
cotton,  fruit  and  vegetables,  seeds,  sugar,  wheat  and  tobaccc 
all  produced  a  small  volume  of  traffic.  Live  stock  and  animal 
products  like  skins  and  hides  did  very  well  and  there  were  some 
ijig  movements  in  what  the  company  describes  as  inorganic 
products.  Building  stone,  bricks,  &c.,  fell  off  very  severely  and 
less  petroleum,  &c.,  was  carried  but  coal  and  coke  did  well  and 
so  did  metals,  ores,  salt,  sand,  lime  and  cement  and  various 
others.  Under  general  merchandise  considerable  improvement 
appeared  in  dry  goods,  clothing,  shoes,  &c.,  groceries,  machinery 
and  castings,  soap,  and  wines  and  liquors  and  no  decline 
occurred  of  any  magnitude.  The  small  increase  in  expenditure 
is  the  more  surprising  because  the  company's  own  materials, 
which  are  carried  free,  went  up  by  15,961  to  a  total  of  53,418 
tons.  Maintenance  of  way,  locomotive  expenses  and  telegraph 
outlay  showed  only  trifling  movement  either  way  but  traffic 
expenses  rose  $11,054  and  general  charges  $16,539,  the  actual 
working  expenditure  being  up  $30,682.  General  charges  in 
Mexico,  however,  were  down  88,132  and  in  London  by  $843  so 
that  the  entire  outlay  was  higher  by  $21,706  only.  All  that  is 
very  good  and  matters  are  of  course  still  further  improved 
by  the  advance  in  the  gold  value  of  the  dollar.  Currency  was 
converted  into  sterling  at  an  exchange  of  22.3gd.  per  dollar  com- 
pared with  only  19.44  per  cent,  in  the  corresponding  period, 
meaning  an  improvement  in  net  revenue  of  ^49,742  at  ^130,818. 
Then  differences  in  exchange  gave  a  credit  of  .£'2,236,  the  Vera 
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Cruz  pier  and  launch  brought  in  £^A^3  ^nd  interest  and  transfer 
fees  ;J^2,o85  making  ^^139, 602  against  ;£84,6o3.  Debenture  in- 
terest takes  the  regular  26o>°oo>  suspense  accounts  are  reduced 
by  ;^2,ooo  and  a  similar  sum  is  reserved  for  depreciation  on 
investments  leaving  ;f75,6o2.  To  that  is  added  £1,^73  brought 
forward  making  £"6,87^  and  the  directors  divide  right  up  to  the 
hilt  by  declaring  a  dividend  at  the  rate  of  6  per  cent,  per  annum 
on  the  first  preference  stock  the  balance  to  next  account  being 
only  £2^2.  For  the  current  half-year  to  date  the  increase  in 
gross  traffic  is  nearly  $100,000  and  exchange  is  slightly  above  the 
average  for  the  past  six  months  so  that  unless  something  un- 
foreseen happens  this  half-year  should  wind  up  pretty  well. 
To  say  anything  further  than  that  would  be  useless  speculation 
because  none  can  say  what  course  the  silver  market  may  take 
and  those  who  buy  at  present  prices  are  doubtless  aware  of  the 
risks  they  incur. 

South  Behar  Railway  Co.,  Limited. 
The  report  and  accounts  of  this  undertaking  set  out  the 
results  for  the  half-year  ended  December  31,  1903,  and  June  30, 
1904.  In  the  earlier  period  the  gross  earnings  came  to 
Ks.  248,533  or  an  advance  of  $131,144  over  the  second  half  of 
1902  and  after  providing  45  per  cent,  for  working  expenses,  the 
balance  over  is  Rs.  136,693.  To  that  is  added  rebate  on  traffic 
interchanged  vrith  the  East  Indian  Railway  Rs.  68,567  making 
Rs.  205,261  which  realised  ;£i3,684.  Sum  brought  forward  was 
;^2,442  and  sundries  and  sundry  adjustments  gave  ;£22i  making 
;^i6,347  in  all.  From  that  debenture  interest  absorbed  £s,o7Sy 
expenditure  in  England  ;rf702,  interest  on  capital  advanced  by 
Government  /q36  and  Indian  income-tax  £24^,  the  net  sum 
remaining  being  ;^9,389  subject  to  Indian  income-tax  paid  in 
the  following  half-year.  In  that  period  the  gross  take  was 
Rs.  294,135  being  a  gain  of  Rs.  18,064,  45  per  cent,  for  working 
expenses  is  Rs.  132,361  and  Rs.  161,774  is  left.  Adding  a  rebate 
on  interchanged  traffic  and  the  total  revenue  is  Rs.  239,620  which 
realised  ;£i5,974.  Other  small  credits  brought  in  .^83  and  after 
paying  an  interim  dividend  oi  3%  per  cent,  per  annum  for  the 
preceding  half-year  the  balance  still  in  hand  was  £2,yi\6  so  that 
the  total  surplus  came  to  ;^i8,8o4.  As  before  debenture  interest, 
London  charges,  interest  on  capital  and  Indian  income-tax  have 
to  be  provided  and  the  directors  now  propose  a  further  dividend 
at  the  rate  of  4%  per  cent,  per  annum  making  4  per  cent,  for 
the  year  with  .^3,344  carried  to  the  credit  of  the  current  half- 
year. 

Royal  Mail  Steam  Packet  Company. 
A  few  words  of  encouragement  are  forthcoming  in  the  interim 
report  of  this  undertaking  and  the  directors  raise  hopes  that 
the  company's  worst  days  have  been  seen  and  passed,  but  a  busi- 
ness which  has  been  allowed  to  drift  like  this  one  cannot  be 
put  upon  an  even  keel  again  in  a  moment.  In  these  days  of 
ever-increasing  competition  oi:ly  a  vigorous  forward  policy,  tem- 
pered with  care  and  prudence,  can  hope  to  succeed  and  it  was  the 
recognition  of  this  that  caused  the  directors  to  apply  for  a  supple- 
mentary charter  so  as  to  open  the  way  to  the  provision  of  further 
funds.  Revenue  continues  to  increase  and  the  new  tonnage 
lately  added  must  have  had  a  beneficial  effect,  but  after  a  most 
careful  examination  of  every  department  of  the  business  the 
Court  is  convinced  that  the  provision  of  more  new  mail  and 
cargo  steamers  of  large  carrying  capacity,  together  with  economy 
of  working,  is  a  pressing  necessity.  Clearly  it  is  of  the  utmost 
importance  that  the  old-established  and  no  doubt  valuable  con- 
nections of  the  concern  should  be  fully  maintained  and 
developed.  Fortunately  for  the  company  shipbuilding  materials 
are  now  exceptionally  low  in  price  and  new  tonnage  can  be 
obtained  on  very  favourable  terms,  but  of  course  not  without 
money.  So  a  scheme  of  reorganisation  was  lately  submitted  to 
the  proprietors  and  having  been  duly  sanctioned  the  directors 
now  proceed  to  put  it  into  effect.  It  is  perhaps  well  known  that 
the  ;^ioo  shares  of  the  undertaking  have  £60  paid  up  leaving 
a  liability  of  ;^40  each,  and  for  a  long  time  shareholders  have 
displayed  much  anxiety  to  be  rid  of  this  undesirable  contingency. 
But  at  the  same  time  the  needs  of  the  company  urgently  called 
for  its  payment  and  the  expedient  was  resorted  to  of  practically 
turning  this  portion  of  the  capital  amounting  to  ^600,000  into 
a  preference  issue.  It  is  forthwith  offered  for  subscription  with 
priority  of  allotment  to  existing  proprietors  and  as  the  instal- 
ments are  paid  up  so  will  the  liability  on  the  existing  shares 
be  proportionately  extinguished.  It  is  naturally  the  wish  of 
the  directors  to  make  the  payments  as  convenient  as  possible 
and  instalments  can  be  spread  over  two  years,  but  the  whole 
amount  can  be  paid  in  advance,  the  allottees  receiving  interest 
at  the  rate  of  4  per  cent,  per  annum.  The  new  stock  will  have 
priority  over  the  ordinary  shares,  as  those  at  present  existing 
will  be  called,  to  the  extent  of  a  5  per  cent,  dividend  and  will 
share  rateably  with  these  ordinary  shares  in  any  distributions 
after  they  have  also  received  5  per  cent,  per  annum.  Prefer- 
ential rights  will  also  be  accorded  as  regards  capital  and  a 
right  to  participate  rateably  with  the  ordinary  shares  in  any 
surplus  assets  after  their  claims  have  been  met.  Take  it 
altogether  the  scheme  seems  about  the  best  that  could  have  been 
devised  and  no  doubt  shareholders  in  a  position  to  do  so  will 
;ake  up  at  least  their  proportion  of  preference  shares.  It  must 
le  clearly  understood  that  the  liability  on  the  existing  shares 
cannot  be  cancelled  unless  this  issue  of  preference  stock  is  suc- 
Ijcessfnl.  Now  all  we  want  is  the  retirement  of  those  directors 
Iwhose  long  service  with  the  company  entitles  them  to  ask  relief 
Tom  their  arduous  duties. 

Liverpool  and   North  Wales   Steamship  Company. 
The  fine  summer  apparently  did  this  company  a  good  turn 
'nee  its  gross  profits,  after  deducting  working  expenses,  &c., 


for  the  year  ended  October  amounted  to  ;£i5,Si9  an  increase  of 
;^4,8ii  OB  those  of  last  year.  Possibly  some  of  these  were  due 
to  the  fact  that  La  Marguerite,  once  so  well-known  on  the  Thames, 
was  bought  by  the  directors  and  placed  on  the  station  at  Whit- 
suntide where  she  has  become  extremely  popular.  Well,  she 
will  need  to  be,  considering  ;^45,ooo  was  paid  for  her,  and  we 
can  only  hope  she  does  not  roll  quite  so  much  as  she  did  when 
down  South.  After  deducting  ^^6,126  for  depreciation,  ^^650 
for  the  usual  outgo  to  December  31,  and  the  charges  for  adver- 
tising, rent,  rates  and  taxes,  salaries,  &c.,  the  net  profits  were 
;£4,874  compared  with  £3,8f/i  last  year.  Adding  to  this  £172 
brought  in  the  total  available  for  distribution  was  ;^5,o46  out 
of  which  a  dividend  of  6  per  cent,  was  paid  and  £1,22^ 
carried  forward.  The  balance-sheet  calls  for  little  comment 
save  that  the  liabilities  to  the  Fairfield  Shipbuilding  Company 
appear  to  be  uncomfortably  heavy  at  ;f30,504.  Nothing  has 
been  added  to  the  reserve  fund  which  still  stands  at  ;f 5,000,  and 
trading  accounts  are  against  the  company  ;f4,24o  being  due  to 
creditors  other  than  the  Fairfield  Company  while  only  £■^,1^$ 
is  owing.  However,  cash  at  bankers  and  on  deposit  showed 
the  respectable  total  of  jfio,6or. 

Homber,  Limited. 

Another  very  unsatisfactory  display  is  made  by  this  company 
for  the  year  ended  August  31,  and  the  directors  are  profuse  in 
explanations  and  excuses  for  the  lack  of  success  which  has 
attended  their  efforts.  The  cycle  trade  they  say  has  been  de- 
pressed and  the  sale  of  bicycles  from  both  works  shows  a  con- 
siderable falling_  o'ff.  The  real  truth  of  the  matter  seems  to  be 
that  riders  can  find  other  machines  to  please  them  at  prices 
suiting  their  pockets  better — a  fact  to  which  the  company  ap- 
pears to  have  at  last  awakened  as  it  is  announced  that  prices 
are  to  be  considerably  reduced  next  season.  Then  severe  com- 
petition in  the  large  motor-car  department  necessitated  great 
reductions  in  the  selling  prices  of  those  cars  which  were  in  stock 
or  in  process  of  manufacture  at  the  commencement  of  the  year, 
so  that  this  section  also  showed  a  loss,  and  the  only  paying 
branch  of  the  business  was  the  manufacture  of  light  cars. 
Trading  profits  consequently  fell  off  by  ;^i,554  to  ;if 5,323  and 
with  smaller  receipts  from  royalties  and  transfer  fees  the  total 
revenue  was  ;i'i,788  smaller  at  /8,io8.  The  directors,  however, 
who  were  not  paid  last  year,  this  time  take  .^1,650  for  their 
remuneration,  law  costs  and  audit  fees  rose  by  ;^348  to  ;^7i4  and 
interest  and  bank  charges  by  ;^26i  to  ^1,007  and  after  writing 
off  ;^3,5ii  or  about  the  same  as  a  year  ago  for  depreciation  the 
net  balance  was  only  ;^i,225  compared  with  ^5,254.  To  this 
was  added  ;^9,6o9  brought  forward  making  a  total  of  ,,^10,834 
and  the  directors  have  decided  to  pay  a  dividend  of  3  per  cent, 
on  account  of  preference  arrears  for  the  year  ended  August  3r, 
1903,  justifying  their  action  by  a  reference  to  the  improved 
financial  position  of  the  company.  In  some  respects  there  is  a 
certain  degree  of  support  for  this  view  as  the  amount  due  to 
sundry  creditors  has  been  reduced  to  ;^i8,8i2  and  the  bank 
overdraft  of  ;^27,3o5  has  given  place  to  a  loan  against  invest- 
ments of  ;^i5,ooo,  while  on  the  other  hand  stocks  are  ^^24,425 
smaller  at  £75,647,  sundry  debtors  owe  /46,o6i  and  cash  is. 
up  /i^iii'SS  to  /ii,6i8.  Investments  are  still  carried  at  ;^28,476 
although  the  depreciation  on  these  is  now  ;^i,626  or  ^^791  more 
than  at  the  corresponding  date  in  1903.  When  we  come  to  the 
question  of  depreciation  of  the  property,  however,  a  strong 
protest  is  necessary.  A  year  ago  this  item  was  raised  to 
;^384,688  by  the  addition  of  over  ^^26,000  which  represented 
nothing  more  tangible  than  a  bad  debt  incurred  in  connection 
with  an  alleged  guarantee  by  Mr.  Harvey  du  Cros  respecting 
the  John  Griffiths  Corporation.  Yet  the  depreciation  allow- 
ance was  a  trifie  smaller  and  taking  into  account  the  additions 
made  during  the  year  resulted  in  a  net  reduction  of  no  more 
than  £1,84$. 

PsEMiEK  Cycle  Co.,  Limited. 

Although  the  accounts  just  presented  cover  a  period  of  eleven 
months  to  July  3r  the  loss  of  the  one  month  is  not  sufficient  to 
account  for  the  heavy  decrease  in  profits,  but  the  directors  shirk 
their  responsibility  and  offer  no  word  of  explanation.  Gross 
profits  were  only  ^6,840  lower  at  ;^70,286,  but  general  expenses 
increased  by  ^^8,085  to  ;r^52,78i,  and  after  providing  ;i$'7,go8  or 
£1,721  more  for  repairs  and  depreciation  and  meeting  debenture 
interest  and  other  charges,  the  net  profits  came  to  ;f4,453  against 
;^'9'27S  f°r  the  previous  year.  Adding  in  .,^2,899  brought  for- 
ward the  amount  available  was  .^f  7,352,  out  of  which  arrears  of 
dividend  on  the  preference  shares  for  the  six  months  to  February 
28,  1903,  are  paid  and  ;f  2,664  "  carried  forward.  Freehold  land 
and  works,  allowing  for  depreciation  written  off,  show  an  in- 
crease of  no  more  than  £gt,  at  £-i8,Bf,2,  but  plant,  machinery, 
&c.,  is  £$,2-^8  up  at  ;i<^25,998  and  goodwill  remains  at  the  high 
figure  of  ;2^io4,o3i.  Liabilities  to  trade  and  sundry  creditors  are 
;£io,763  heavier  at  ;^i6,46i  but  sundry  debtors  owe  ^^9,311  more 
^t  ;f  S2.737>  so  that  trading  balances  are  well  in  favour  of  the 
company.  Cash  and  bills  receivable,  however,  have  fallen  no 
less  than  ;^2,5o9  to  ;f25,76o. 

Rover  Cycle  Co.,  Limited. 

Very  depressing  results  are  displayed  by  this  concern  for  the 
twelve  months  ended  August  31  last  due  to  the  serious,  and  in 
the  opinion  of  the  directors  unnecessary,  reduction  in  the 
selling  price  of  cycles.  May  be  so,  but  we  still  think  ten 
guineas  an  ample  figure  for  an  ordinary  grade  machine,  and 
the  companies  must  either  contrive  to  make  a  decent  profit  on 
that  or  perish.  This  one  reports  a  revenue  for  the  past  year  of 
;^4>786 — a  heavy   shrinkage   of   ^15,741    against   the   preceding 
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twelve  months — and  with  the  addition  of  ;^i8  for  transfer  fees 
the  entire  income  was  ^{,'4,804.  But  the  total  outgo,  including 
;^i,958  for  depreciation  and  ;£2,5oo  for  debenture  interest, 
altogether  takes  ^'6,173,  so  that  the  year's  operations  resulted  in 
a  loss  of  £'<i(>g-  It  is  deducted  from  the  credit  brought  for- 
ward of  ;^i,702,  leaving  jl^333  to  go  to  next  account.  Therefore 
no  dividend  is  paid  to  the  shareholders  although  the  directors 
say  there  is  a  reserve  of  ^^24,500  available  for  the  purp>ose.  It 
was  wise  not  to  interfere  with  this  fund  considering  the  present 
state  of  the  cycle  industrj',  because  no  large  part  of  it  could 
be  disentangled  from  the  business  and  we  must  not  forget  that 
despite  the  reduction  of  capital  and  writing  down  the  goodwill, 
patents  and  registrations  still  stand  for  _£45,ooo.  They  are  value- 
less unless  profits  can  be  made.  Freehold  and  leasehold  pro- 
perty at  cost  are  in  the  balance-sheet  at  ^'30,1 11  against  which 
there  is  a  leasehold  sinking  fund  of  £1,622  including  the  past 
year's  addition  of  ;C3°^-  Sundry  debtors  are  about  ;£6,ooo  in 
excess  of  creditors,  cash  amounts  to  ;£7,o47  and  stocks  are  valued 
at  ;^2i,i34.  Is  not  the  amount  of  income-tax  paid,  £(x>-],  alto- 
gether disproportionate  to  profits? 

New  Hudson  Cycle  Co.,  Limited. 
This  cycle  company  came  through  last  year  pretty  well,  and 
considering  the  tales  of  woe  so  many  other  concerns  have  been 
obliged  to  tell  the  shareholders  will  no  doubt  be  satisfied  with 
the  trading  revenue  of  ;^i4,902  for  the  twelve  months  to  August 
31.  It  is  much  the  same  as  in  the  preceding  year  and  after 
providing  the  much  smaller  sum  of  ^3,766  for  repairs  and 
depreciation,  together  with  directors'  fees,  management  salaries, 
bad  and  doubtful  debts,  professional  charges  and  income-tax  the 
net  profit  is  ;£8,ii8 — a  decline  of  just  £%■>,.  Adding  ^{^8,556 
brought  forward  and  the  total  for  disposal  is  ;^i6,674,  which 
permits  of  the  preference  share  dividends  with  5  per  cent,  on 
the  ordinary  shares,  ;^3,ooo  placed  to  reserve,  £^,2-3^  written  ofi 
ammunition  account,  extinguishing  this  item,  and  ;^7,499 
carried  forward.  Last  year  the  ordinary  dividend  was  also  5  per 
cent,  but  the  only  sum  set  aside  was  ^^2,500  deducted  from 
Diamond  Cycle  Components  and  Engineering  Company  good- 
will account,  reducing  this  asset  to  ^^  12,072.  The  above  is  the 
first  contribution  to  reserve  and  we  hope  the  directors  will 
recognise  the  wisdom  of  keeping  savings  distinct  from  the  busi- 
ness. Depreciation  allowances,  although  reduced,  seem  fair 
and  the  financial  position  as  a  whole  might  be  worse  seeing 
that  debtors  are  well  in  advance  of  creditors  and  that  cash 
comes  to  ^{^5,558.  Stock-in-trade  is  valued  at  ;di8,353 — a  fair 
amount  to  hold. 

Tritmph  Cycle  Co.,  Limited. 

This  undertaking  steered  a  kind  of  middle  course  during  the 
past  year,  failing  to  maintain  profits  but  being  spared  the 
humiliating  necessity  of  proclaiming  their  entire  absence. 
Balance  from  trading  account  was  ;£ii,o7i,  transfer  fees  gave  £<) 
and  dividends,  iVc,  ;^i,239  making  a  total  of  ;£i2,32o  compared 
with  ;^i 7,437.  Repairs  and  depreciation  of  freehold  property  drew 
off  £'^  and  of  plant,  machinery,  tools,  &c.,  £3,837,  and  a 
further  amount  of  £2^-3  was  written  off  patterns  and  patents. 
Directors'  fees,  reserve  for  bad  and  doubtful  debts  and  for 
income-tax  next  take  / 1,607  and  ;^5,836  remains.  That  pro- 
vides debenture  interest  and  preference  dividend,  with  ^^750 
each  to  reserve  fund  against  debentures  and  to  general  reserve 
with  a  trifling  decline  in  the  carry-forward  from  ;£i,363  to 
;£'>333-  I-ast  year  ^4,750  was  set  aside  and  the  ordinary  share- 
holders received  2  per  cent. — a  distribution  better  not  made. 
Biggest  item  on  the  credit  side  of  the  balance-sheet  is  goodwill, 
trade  marks,  contracts,  &c.,  standing  for  ;fSo,ooo  and  the  general 
reserve  is  only  ;f8,25o,  including  the  addition  now  made  from 
revenue.  Depreciation  allowance  on  the  various  properties  is 
on  a  moderately  good  scale  and  we  note  the  company  is  fairly 
well  supplied  with  liquid  resources.  Stocks  come  to  ^20,231, 
and  some  investments  are  valued  at  £3.2,o-j(i,  but  we  fear  the 
greater  part  are  not  a  realisable  quantity. 

XoRTH  OF  Scotland  Bank,  Limited. 
The  net  profits  of  this  bank  for  the  year  ended  September  30 
■were  ;^52,599 — an  improvement  of  ;f  2,601  on  the  previous  year — 
giving  with  £^-,^,0%  brought  forward  a  total  of  ;{,54,904  for  distri- 
bution. Of  this  ;^40,ooo  was  required  to  meet  the  two  dividends 
at  the  rate  of  10  per  cent,  per  annum  paid,  the  usual  ;^i,ooo  was 
written  off  the  bank  buildings  account,  ^^12,500  added  to  the 
reserve  and  ;^i,404  carried  forward.  The  note  circulation  has 
risen  £•,,'(!-  to  £2yy,goo,  but  on  the  other  hand  deposits  and 
credit  balances  are  ;^5o,iS8  lower  at  ^^4, 009,236.  Cash  in  hand  and 
at  call  with  London  bankers  has  again  shrunk,  being  ;i538,i38 
against  ^^601,312  a  year  ago,  though  bills  discounted  and  loans 
have  gone  up  ;i'io2,567  to  ;i'2,738,6ii.  The  investments  are 
valued  at  ;/^2,232,274  or  ;fi35,6gi  less  than  last  year,  though 
Consols  and  other  British  Government  securities  are  only  about 
/.  100  lower.  A  considerable  reduction,  however,  has  been  made 
m  the  loans  to  London  brokers  at  call  and  short  notice,  the 
amount  this  year  being  jf  160,000  compared  with  ;£227,ooo,  but 
on  the  other  hand  temporary  loans  on  stocks  and  other  market- 
able securities  have  risen  ^^10,225  to  ^334,887. 

British  Colvmbia  Electric  Railway  Co.,  Limited. 
This  undertaking  made  very  distinct  progress  during  the  year 
-ended  June  30  last,  increasing  its  gross  receipts  by  $138,445 
with  an  addition  to  expenditure  including  renewals  of  $77,796,  so 
that  the  net  earnings  show  an  improvement  of  $60,649.  I" 
sterling  the  railway  earnings  came  to  ;£92,765,  electric  light 
revenue  gave  ^72,707,  and  miscellaneous  receipts  ;f  1,812,  a  total 


of  ;^i67,284,  against  which  the  operating  expenses  absorbed 
/.'95,i5o  and  £13,372  was  allowed  for  renewals  maintenance, 
leaving  ;^58,762  net.  Registration  fees  £28  are  added  to  that, 
making  ;^'58,79o  and  included  in  aggregate  charges  of  ;f9,744 
are  such  items  as  directors'  fees  and  percentage  ;^'2,3o4,  office 
expenses  ;^i,3oi,  bonus  to  employees  £2,340,  capital  amortisa- 
tion fund  ;^i,659,  and  ;i'i,343  written  off  preliminary  expenses. 
I'urlher  debits  are  for  first  mortgage  debenture  interest  2,ii>o'i 
and  Vancouver  power  debenture  interest  ^^924,  so  that  with 
the  addition  of  2,ii099  brought  forward  the  balance  for  appro- 
priation is  ;^38,209.  It  provides  the  preference  and  preferred 
ordinary  share  dividends,  with  an  extra  i  per  cent,  at  6  per  cent, 
for  the  deferred  shares  and  still  enables  the  directors  to  write 
off  a  further  sum  of  ;f2,ooo  from  the  preliminary  expenses,  to 
place  ;^'7,io4  to  reserve,  and  carry  forward  £2,222.  Having 
now  lifted  the  deferred  dividend  to  the  very  fair  rate  of  6  per 
cent,  we  hope  the  board  will  be  content  to  leave  it  there  until 
the  company's  finances  have  been  materially  strengthened.  A 
lot  of  money  was  laid  out  last  year  on  capital  account — some- 
thing like  ^£64,500 — bringing  the  aggregate  to  date  to  over 
/8oo,ooo  and  while  a  certain  sum  is  set  aside  for  renewals 
theri  is  no  actual  depreciation  allowance.  Then  the  big  holding 
of  ;^220,ii3  in  the  Vancouver  Power  Company  is  m  the  nature 
of  capital  expenditude  since  a  special  issue  of  debentures  was 
made  as  purchase  consideration,  and  reserves  of  all  kinds  are 
not  very  formidable  at  ;f6i,436.  Moreover  they  are  entirely 
involved  in  the  business.  Actual  trading  accounts  must  be 
considered  adverse  because  although  there  is  a  nominal  excess 
of  debtots  over  creditors  of  ^36,004  we  find  that  no  less  than 
;£48,269  is  owing  by  the  Vancouver  I'ower  Company.  Cash  is 
better  but  still  not  very  startling  at  £i6,2yi  and  the  preliminary 
expenses  after  the  writings  off  will  stand  at  ^^2,544.  It  is  worth 
noting  that  the  number  of  lights  in  use  on  June  30  last  was 
112,911  or  19,812  more  than  at  the  same  date  in  1903,  while 
the  passengers  carried  during  the  twelve  months  were  8,869,486 
or  an  advance  of  1,505,197,  showing  the  company  to  be  possessed 
of  a  good  and  progressive  business.  Important  additions  have 
been  made  to  the  property  and  equipment  at  the  cost  of  capital 
and  the  construction  of  the  Vancouver  I'ower  installation  is 
proceeding  satisfactorily.  The  negotiations  for  the  purchase  of 
the  Vancouver  Gas  Company  have  been  successfully  carried 
through  since  the  close  of  the  year  under  review  and  competi- 
tion from  that  source  will  now  cease  but  it  seems  an  expensive 
method  of  removing  a  competitor  and  nmst  add  materially  to 
the  deadweight  in  the  balance-sheet. 

Rochdale  and  Manor  Brewery,  Lijiited. 

It  is  beyond  doubt  that  part  of  the  property  taken  over  by  this 
undertaking  was  never  worth  the  money  paid  for  it,  and  with 
things  as  they  are  it  is  quite  impossible  for  the  company  to 
ever  become  really  strong.  After  showing  an  upward  tendency 
for  a  few  years  the  profits  were  down  again  in  the  twelve  months 
ended  September  30  and  the  ordinary  dividend  must  recede  to 
4  per  cent,  with  reserves  once  more  entirely  neglected. 
Wherever  possible  the  directors  always  displayed  eagerness  to 
raise  the  ordinary  distribution,  in  an  effort  to  keep  shareholders 
quiet  no  doubt,  because  they  were  exceedingly  wrathful  some 
years  back  when  the  business  was  doing  particularly  badly  and 
dividends  were  for  a  time  suspended.  So  it  is  that  after  an 
existence  of  almost  ten  years  not  a  single  penny  has  been  put 
by  and  rather  less  than  a  third  of  i  per  cent,  is  the  directors' 
idea  of  depreciation  allowance — jf92o  on  an  aggregate  of 
;f289,5i5  at  which  the  various  properties,  plant,  &c.,  stand  in 
the  balance-sheet.  After  deducting  this  sum  the  past  year's 
revenue  is  returned  at  ;^i4,4ii  or  ^2,218  less  than  in  the  pre- 
ceding twelve  months,  and  since  debenture  interest  and  various 
other  charges  absorb  ^^7,630  the  net  income,  including  £$cy 
for  interest  and  transfer  fees,  is  down  by  ^^2,152  at  ;^6,83i. 
That  sum  will  not  meet  even  the  directors'  proposed  6  per  cent, 
on  the  preference  and  4  per  cent,  on  the  ordinary  shares,  and 
;f366  must  be  withdrawn  from  the  balance  brought  forward  of 
i^3>837>  only  ;£3!47i  going  to  the  credit  of  the  current  \-ear. 
Share  capital  of  the  concern  is  ;^i6i,ooo  and  in  addition  to  the 
debenture  debt  of  ;^i2o,ooo  there  are  mortgages  and  loans  of 
;fii,468.  Sundry  creditors  fortunately  are  not  large  at  ^5,453 
as  the  display  of  readily  available  assets  is  not  imposing.  Cash 
all  told  is  only  £(),T37  or  very  little  more  than  the  undivided 
profit ;  trade  debts,  loans,  and  rents  receivable  come  to  ;f  4,769 
and  stocks  to  £$,i6?i. 

Colorado  Nitrate  Co.,  Limited. 

Although  the  results  for  the  year  ended  June  30  did  not  reach 
the  level  of  two  years  ago  thej'  were  decidedly  better  than 
in  1902-3,  the  trading  profits  showing  an  increase  of  ;£6,307  to 
;^i5,ii7.  The  balance  brought  in,  however,  was  £2,-t)y  smaller 
at  ^^22,91 2  and  as  ^^79  less  at  £314  came  from  interest,  kc, 
the  amount  available  was  only  ;^3,43i  up  at  ^^38,343.  So  the 
directors  again  pay  j]'i  per  cent,  for  the  year  and  raise  the  sum 
carried  forward  to  ^^26,343.  AVith  a  property  of  such  a  wasting 
character  as  nitrate  beds  depreciation  would  seem  to  be  a  vital 
question  but  nothing  has  been  written  off  this  time  and  the 
property  is  still  valued  at  ;^i4i,338  while  the  company  possesses 
no  reserves  of  any  kind  beyond  its  carry-forward.  Several  new 
properties  were  bought  at  auction  from  the  Chilian  Government 
during  the  year  on  which  ;f64,72i  has  been  paid  up  to  the 
present,  and  in  order  to  raise  the  necessary  funds  ^150,000  first 
mortgage  debentures  have  been  created  and  £^2,yiO  issued. 
Bills  payable  and  sundry  creditors  come  to  ^.^i  1,673  against 
which  stocks  are  valued  at  ;f  29,455  or  ;^2o,7ia  more  than  a  year 


November  5,  1904. 


Zhc  Jnvestors'  IReview. 


573 


a^o,  but  bills  receivable  have  fallen  ;£3.8s8  to  £4^5,   sundry 
debtors  owe  a  trifle  of  ;£  109  and  cash  is  down  ^^i,-!^,  to  X.3-"3- 

Liverpool  Nitrate  Co.,  Limited. 
Profit-  on  trading  for  the  twelve  months  ended  June  .^o  fell 
off  by  ;i-3,87S  to  ;£4S.23i.  but  other  receipts  were  slightly  larger 
and  the  total  income  came  to  ;£46.7i8  or  ^£3,384  less,  of  which 
/7,i58  was  set  aside  for  renewal  of  machinery  compared  with 
/:2,7q<  a  year  ago  and  ^247  written  off  for  depreciation  of  deben- 
ture 'stock.  The  balance  available  was  ;f7.i33  smaller  at 
{.■>a,-x\2.  With  the  help,  however,  of  a  very  considerable  in- 
crease in  the  amount  brought  forward  the  directors  were  able, 
after  providing  for  the  balance  dividend  and  bonus  for  1902  and 
the  allocations  to  reserves,  to  raise  the  dividend  from  22^^  per 
cent  to  30  and  to  transfer  another  /s,ooo  each  to  general  reserve 
and  depreciation  funds.  A  reduction  of  ;£2,o47  in  bills  payable 
and  sundr\-  creditors  at  ;£29,o88  was  accompanied  by  a  decrease 
of  .f'S.S'S  to  ^33,463  in  stocks  and  consignments  of  nitrate, 
but  sundrv  debtors  rose  by  i,4.38i  to  ^8,924,  investments  were 
i:i5,3Q4  higher  at  ^33,730  and  cash  was  /i,oi8  up  at  /54.721. 
The  value  of  the  property  in  the  balance-sheet  was  reduced  by 
another  ^^4,610  to  /'58,523  and  as  the  reserve  now  reaches 
;f  30,000  there  is  nothing  to  cavil  at  in  the  position. 

Santa  Catalina  Nitrate  Co.,  Limited. 
In  the  year  ended  June  30  profits  were  taken  on  290,000  quintals 
compared  with  341,834  quintals  in  the  previous  twelve  months, 
these  quantities  corresponding  to  the  shipping  quota  of  the  com- 
pany under  the  agreement,  and  gross  profits  consequently  fell 
off  by  the  substantial  figure  of  ^2,493  to  ;f  23,971.  London  office 
expenses,  and  debenture  redemption  and  interest  with  ;^i,S9i; 
written  off  for  depreciation  took  ;f8,93o  or  only  ^644  less,  so  that 
the  net  revenue  was  ^1,849  smaller  at  ;^i 5,041.  The  balance 
of  j(J6,86o  brought  in,  however,  was  no  less  than  ;£5,040  more 
than  a  year  ago,  giving  a  total  of  ^^21,900  available  compared 
with  ;^i8,7io,  and  in  addition  to  maintaining  the  dividend  at 
15  per  cent,  for  the  year  the  directors  are  able  to  apply  ^4,200 
to  accelerating  the  redemption  of  debentures,  to  transfer  £i,ooo 
to  reserve  and  still  carry  forward  the  substantial  sum  of  ;£'2,85o. 
Thanks  to  this  policy  the  debenture  debt  outstanding  has  now 
been  reduced  to  ;f4,20o  and  as,  on  the  other  hand,  only  ^585  was 
spent  on  property  account  during  the  year,  this  item  is  jf6,2io 
lower  at  ;^86,69i.  Sundry  creditors  and  bills  payable  amount 
to  ;fi4.56i  or  only  /231  less,  but  the  position  is  good  neverthe- 
less. Stocks  of  caliche,  iodine  and  nitrate,  including  ^9,606 
for  nitrate  shipped  but  not  paid  for  and  ^8,74^  for  nitrate  sold 
but  not  shipped,  were  va)':ed  at  ^22,304,  sundry  debtors  owed 
£310,  bills  receivable  came  to  £2,-i2i  and  cash  to  ;^2,H7. 

"  Stuttaford  axd  Co.,  Limited. 

Most  cf  the  artificial  stimulus  to  trade  in  South  Africa  had 
disappeared  in  the  year  ended  July  31,  and  this  company's  net 
profits  on  trading  consequently  fell  off  by  no  less  than  ;^22,46o 
to  ^^51,058.  A  balance,  however,  of  /i6,2i7  or  /4,5'2  more  was 
brought  in,  making  the  amount  available  for  distribution  /.67,275 
against  /85,223,  and  after  meeting  managing  directors'  salaries, 
debenture  interest  and  preference  dividend  and  transferring 
another  /.'700  to  leasehold  sinking  fund  the  ordinary  shares  receive 
lo  per  cent,  compared  with  15  per  cent,  a  year  ago  and  14  per 
cent,  for  igoi-2.  Last  year  the  lucky  holders  of  the  ;f  100  of 
management  shares  received  /rio,7";6  but  this  time  they  have  to 
be  content  with  the  insignificant  trifle  of  ;(f  1,978;  then  ;fS,393  is 
added  to  reserve  and  ;£i  1,779  carried  forward.  The  managing 
directors  having  given  notice  of  the  termination  of  their  five 
years'  agreement  the  board  has  arranged  for  the  purchase  of  the 
management  shares,  using  for  the  purpose  .,f  17,778  of  the  /'^4,385 
received  from  premiums  on  the  issue  of  40.000  ordinary  shares. 
Including  /5,oi5  paid  for  an  option  on  a  Cape  Town  property, 
the  expen3iture  on  properties  during  the  year  amounted  to 
^39,8^8.  making  ,/3g2, 725  in  all,  against  which  the  leasehold  sink- 
ing fund  now  stands  at  ^3,692.  With  the  sum  transferred  from 
revenue  and  ^16,607  balance  of  the  premiums  the  reserve  fund 
has  been  increased  to  /50.000,  but  is  all  in  the  business.  Thanks 
no  doubt  to  a  reduction  of  ^^17,833  to  /i58,263  in  stocks,  trading 
liabilities  are  considerably  smaller  at  ;fi;,248  and  as  book 
credit  balances  are  ;f  50,188  lower  at  ;^4,ooq,236.  Cash  in  hand  and 
the  position  in  this  respect  is  certainly  better  than  it  was  a  year 
ago.  The  directors,  while  disclaiming  any  intention  of  being  too 
optimistic,  say  that  they  are  confidently  expecting  a  revival  of 
business  to  take  place  in  IQ05  as  they  consider  the  labour 
question  has  been  solved  by  the  importation  of  Chinese,  and  are 
even  simple  enough  to  imagine  that  thev  will  be  allowed  to 
share  in  the  business  of  supplying  the  coolies  with  goods. 

R.  H.  AND  S.  Rogers,  Limited. 

Owing  to  the  continued  unsettled  state  of  the  cotton  market 
and  the  general  depression  of  the  home  and  colonial  trade  this 
.shirt  and  collar  manufacturing  company  had  a  somewhat  dis- 
appointing experience  in  the  twelve  months  ended  September  30. 
After  writing  off  ^2,176  or  /167  more  for  depreciation  the  net 
profits  showed  a  further  reduction  of  £112  at  ;f7,8qo  and  as 
;f638  less  at  £^i,j  was  brought  forward  the  total  available  in- 
cluding £i,  from  transfer  fees  came  to  no  more  than  £?,.ai\i 
compared  with  £^^io,-j  a  year  ago  and  ^^11.672  in  1901-2.  The 
dividend  on  the  ordinary  shares  is  conseouentlv  again  cut  down 
from  5  per  cent,  to  3|:(  per  cent,  and  only  /800  can  be  put  to 
reserve  instead  of  £-i,ooa  as  on  the  two  previous  occasions, 
leaving  ^517.  or  £->,n  less  to  be  carried  to  next  account.  During 
the  year  another  ^^482  was  spent  on  capital  account  bringing  the 


total  up  to  ;^i24,i36  against  which  the  reserve  amounts  to  ;^7, 800 
or  about  65^  per  cent,  and  even  this  small  fund  is  all  sunk  ia 
the  business.  Liabilities  to  sundry  creditors  are  £i,x<i%  less 
at  ^^13,842  while  on  the  other  hand  stocks  have  been  reduced 
by  £^22  to  ;f4i,963,  book  debts  are  ^^633  up  at  ^33,490  a"<i 
cash  is  ;£55o  higher  at  £2,?&i,  so  that  the  position  is  sound 
enough. 

Scottish  Trust  and  Loan  Company  of  Ceylon,  Limited. 

Although  the  market  for  the  class  of  tea  produced  by  this 
company  was  unfavourable  improved  methods  of  manufacture 
enabled  it  to  secure  a  satisfactory  increase  from  e.Sgd.  to  7.03d. 
per  lb.  in  the  average  price  realised  while  at  the  same  time  the^ 
cost  of  production  was  slightly  reduced.  The  total  crop  for  the 
twelve  months  ended  August  31  came  to  780,437  lbs.  or 
10,537  lbs.  more  than  the  estimate  and  42,393  lbs.  over  the 
previous  season,  and  with  ;f  1,673  brought  in  against  £9:i\,Ci  and 
/115  from  interest,  &c.,  the  total  revenue  was  ^1,178  higher  at 
;67,542.  General  charges,  home  salaries,  &x.,  took  rather  less 
so  that  the  amount  available  for  distribution  was  jf  1,336  up  at 
;^6,384  and  the  directors  consequently  again  raise  the  dividend 
by  2j^  per  cent,  to  10  per  cent,  and  carry  forward  the  larger 
balance  of  ;^  1,884.  Such  a  disposition  of  profits,  however, 
seems  exceedingly  unwise  especially  as  prices  for  tea  have  been 
steadily  drifting  backwards  and  the  current  season  will  to  all 
appearances  prove  much  less  favourable.  A  little  foresight 
therefore  would  have  led  the  company  to  prepare  for  such  a 
set-back  by  increasing  The  reserve  which  has  not  been  touched 
for  several  years  and  at  the  same  time  the  depreciation  allow- 
ance might  have  been  sensibly  increased  without  doing  any 
harm.  A  sum  of  ;f  1,000  it  is  true  was  written  off  tea  extension, 
factories  and  machinery,  but  as  ^824  was  spent  during  the  year 
on  this  item  the  net  reduction  was  no  more  than  ;f  176  while 
the  real  estate  account  remains  at  the  old  figure  of  ;f38,692. 
Trading  balances  are  decidedly  adverse  the  amount  due  to 
sundry  creditors  and  bills  payable  having  risen  by  /761  to  ^7,507 
against  which  sundry  debtors  are  only  ;^173  up  at  ^1,160. 
Estate  produce  on  hand,  however,  is  valued  at  ^.8,193  or  ^2,311 
more  and  cash,  thanks  to  the  collection  of  the  balance  of 
;^2,ooo  lent  on  mortgage,  shows  an  increase  of  ;£i,845  at  ^3,854. 
but  practically  the  whole  of  this  will  be  absorbed  by  the  dividend 
now  declared. 

Anglo-American  Land  Mortgage  and  Agency  Co.,  Limited. 

Since  there  is  no  earthly  use  for  the  continued  existence  of 
this  compan}'  shareholders  will  be  pleased  to  learn  that  steps 
are  being  taken  for  a  happy  dispatch.  An  unfortunate  legacy 
in  the  shape  of  a  huge  debit  balance  must  be  left  behind  but 
proprietors  have  long  been  resigned  to  the  company's  eventual 
fate  and  as  there  is  a  prospect  of  handling  a  little  cash  much 
weeping  is  unlikely.  In  the  report  for  the  year  ended  June  20 
the  directors  tell  us  that  the  best  means  of  dealing  with  the 
remaining  assets  has  been  receiving  their  consideration  and  a 
plan  has  been  drawn  up  which,  if  adopted,  will  mean  an  imme- 
diate cash  distribution  while  the  remaining  assets  may  be- 
collected  to  the  best  possible  advantage.  That  sounds  all  right 
and  shareholders  are  sure  to  acquiesce.  In  some  miraculous 
manner  the  company  managed  to  make  a  profit  last  year,  the 
revenue,  including  ;^2,526  interest  on  arrears  of  calls,  amounting 
to  ^6,138  and  the  outgo  to  jf33q  less,  so  that  the  debit  to  profit 
and  loss  is  now  only  ^io:!,233.  The  item  of  real  estate  has  been 
further  reduced  from  ^^97,664  to  ^93,267  and  the  mortgage 
account  from  ;f  10,321  to  ^'5,229  the  process  entailing  a  loss  of 
;^i,594  which  is  quite  moderate.  How  much  the  balance  of  the 
real  estate  will  bring  in  it  would  be  hard  to  say,  but  the  auditors- 
tell  us  that  values  can  only  be  proved  by  realisation.  There  is 
still  a  strange  reluctance  on  the  part  of  certain  shareholders  to 
pay  up  their  calls  but  the  directors  are  vigorously  hunting  them 
down  and  the  company  always  obtains  favourable  judgments 
when  resort  is  made  to  the  law.  Where  there  is  a  proved  in- 
ability to  pay  the  whole  debt  the  directors  effect  a  compromise 
involving  forfeiture  of  shares  and  we  note  that  3,456  .shares  with 
;^i  1,544  paid  up  have  been  sacrificed  in  this  way.  Unpaid  calls 
amount  to  ^f 43, 841.  The  company  is  mercifully  free  from  debt 
and  in  addition  to  the  real  estate  it  has  sundry  other  assets 
valued  at  about  ;^48,ooo,  so  that  shareholders  may  come  by  a 
few  shillings  in  due  course. 

Colonial  Gas  Association,  Limited. 

Sales  of  gas  during  the  year  ended  June  30  produced  .,{^15,307 
and  with  receipts  from  residuals,  profits  on  fittings,  &c.,  the 
total  revenue  came  to  /^i6,q29  of  which  expenses  took  ^^10,844 
leaving  net  profits  of  ^f 6,085  compared  with  /5,i66.  Of  this 
;f578  or  £•]?>  more  was  written  off  for  depreciation  and  after 
meeting  debenture  and  other  interest  the  available  balance  in- 
cluding ^567  brought  in  was  ^249  higher  at  ^'4,627,  and  by 
ignoring  the  reserve  fund  for  the  third  time  the  directors  again 
manage  to  pav  ^Yi  per  cent,  and  increase  the  carry  forward  to 
;^8i2.  Capital  expenditure  goes  on  steadily,  ^^1,172  having 
been  spent  in  the  past  twelve  months,  and  as  the  company  does 
not  err  on  the  side  of  generosity  in  deciding  on  its  depreciation 
allowance  the  property  is  now  valued  at  ^108,735  against  which 
there  is  a  tiny  reserve  of  ^^2,560  and  of  this  less  than  half  is 
represented  by  an  investment  in  100  ;^5  shares  of  the  Brisbane 
Gas  Company  taken  at  cost.  Some  improvement  has  taken 
place  in  the  current  financial  position,  the  temporary  loan 
having  been  reduced  from  /800  to  /300,  and  sundry  creditors 
being  ;^6q  down  at  £mi  while  sundry  debtors  have  risen  by 
£3.\o  to  £2,22&  and  cash  is  only  j/^33  less  at  ;^i,o87. 
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TRADE     AND     PRODUCE. 

Wheat. — Except  for  one  or  two  mild  fluctuations  caused  by 
unfavourable  weather  reports  from  the  Argentine,  varying  cables 
from  America  and  heavy  shipments  the  markets  have  main- 
tained their  usual  inactivity.  Farmers'  deliveries  last  week 
amounted  to  47,947  qrs.,  averaging  30s.  6d.  against  45,960 
averaging  30s.  4d.  the  week  before.  Imports  were  811,743  qrs. 
against  571,923  and  shipments  2,720,000  qrs.  against  2,790,000 
last  week.  American  markets  have  been  very  variable,  in- 
fluenced in  much  the  same  way  as  the  English  ones,  with 
additional  war  scares  to  strengthen  them.  fThe  political  out- 
look, however,  made  traders  on  the  whole  cautious  and  frequent 
realisations  kept  bringing  quotations  down  almost  as  soon  as 
they  showed  an  advance. 

Wool. — There  does  not  seem  to  be  much  change  in  the 
position  except  that  it  appears  a  little  more  encouraging.  De- 
mand for  colonial  wools  keeps  up  fairly  well  ;.  merinos  for  a 
day  or  two  showed  an  uncertain  tendency,  but  have  strengthened 
again  and  business  in  them  is  likely  to  increase  rather  than 
otherwise.  Fine  crossbreds  show  no  further  weakening,  and 
low  and  medium  sorts  are  very  firm.  Home-grown  wools  are 
said  to  be  hardening  in  value,  but  as  yet  no  higher  quotations 
are  given  for  them.  In  the  manufacturing  end,  too,  business 
seems  a  little  more  brisk  of  late,  particularly  where  coarse 
and  cheap  goods  are  in  request  and  where  Government  contracts 
have  been  secured. 

Linen. — The  improvement  is  still  only  fractional.  iBarnsley 
foreign  inquiry  continues  good,  though  Argentine  and  South 
American  shipments  have  fallen  ofi  a  little,  and  orders  on  the 
home  account  are  not  quite  so  dull  as  of  late.  From  Helfast 
at  the  end  of  last  week  came  reports  of  a  slightly  easier  ten- 
dency, but  it  was  not  of  any  great  extent  and  prices  remain 
without  change.  Brown  linens  are  in  average  request ;  unions, 
though  for  the  moment  very  quiet,  are  expected  to  be  in  greater 
demand  at  an  early  date,  and  the  outlook  in  the  housekeeping 
end  is  stated  to  be  a  little  better.  At  present  business  in  that 
direction  is  far  below  the  average.  A  great  many  inquiries  are 
about  for  bleached  and  finished  linens  and  the  home  end  shows 
distinct  improvement.  Shipping  is  kept  up  to  a  fairly  good 
average  except  to  the  United  States,  Cuba  and  the  Continent, 
which  are  not  quite  as  satisfactory  as  could  be  wished.  Nothing 
of  importance  has  happened  in  yams,  of  which  stocks  continue 
abnormally  low,  and  supplies  of  home-grown  flax  at  the  country 
markets  have  been  very  large,  over  200  tons  last  week,  prices 
ranging  from  50s.  to  67s.  per  cwt. 

Cotton.— American  cotton  continues  to  move  on  a  fairly 
good  scale  and  receipts  at  the  ports,  though  they  may  in  some 
cases  show  signs  of  falling  off,  are  still  well  maintained,  flhe 
weather  during  the  week  was  favourable  for  picking,  and,  com- 
pared with  last  year,  fully  two  million  bales  more  have  already 
been  ginned  this  season.  Crop  estimates  keep  on  appearing 
nearly  all  of  which  fix  the  crop  at  between  11  and  ii>4  million 
bales.  Egyptian  cotton  is  not  yet  coming  forward  so  freely  as 
last  year,  and  the  price  of  "fully  good  fair"  on  Liverpool  is 
decidedly  in  advance  of  that  of  a  fortnight  ago.  American  yarns, 
Sir  Jacob  Behrens  and  Sons,  inform  us,  keep  very  firm  ;  home 
trade  reports  are  excellent  and  well-filled  order-books  for  some 
months  strengthen  the  hands  of  spinners.  Bombay  has  arranged 
some  good  business  in  30s.  and  40s.  this  week,  while  further 
lines  in  40s.  mules  have  also  been  booked  for  the  other  Indian 
ma,rkets,  so  that  this  number  is  now  heavily  sold  for  some 
months  ahead,  March  delivery  in  particular  being  very  freely 
asked.  Egyptian  yarns  are  still  under  a  cloud,  and  producers 
complain  that  margins  are  unremunerative.  Gassed  yarns  are 
in  slightly  better  demand,  though  the  Continent  is  very  loth  to 
follow  the  hardening  tendency  in  quotations.  Cloth  likewise 
keeps  firm,  and  buyers  who  hav6  not  already  secured  their  sup- 
plies can  now  only  do  so  at  full  rates  and  in  most  cases  with 
extended  shipment.  Calcutta  is  the  principal  Indian  market 
inquiring,  and  in  grey  shirtings  of  the  better  makes  some  fair 
lines  have  been  booked.  Of  the  other  markets  the  healthiest 
are  South  America  and  the  Straits,  for  which  a  fair  business 
continues  to  go  through. 

The  weather  and  the  war  have  perhaps  been  the  most  dominat- 
ing influences  in  America  this  week,  the  first  possibly  stronger 
than  the  second.  Quotations,  however,  have  not  moved  far 
either  up  or  down  without  being  checked,  and  the  weight  of 
cotton  coming  forward  still  affects  the  markets.  Every  now  and 
again  prices  would  move  up  on  bear  covering,  smaller  recipts 
than  had  been  anticipated  or  aggressive  buying  by  Southern 
operators,  but  almost  immediately  an  advance  was  recorded 
sales  to  realise,  a  disappointing  market  here  and  a  rumour 
concerning  the  ginners'  report  would  send  them  down  again. 

American  were  in  fair  demand  yesterday  and  quotations  were 
2  points  to  5.44d.  middling  and  5.80  M.F.  Egyptians  were  also 
in  good  request  at  firm  rates,  F.G.  fair  being  quoted  at  8-?sd. 
Futures  were  quiet,  and  at  the  close  November  was  quoted  at 
5.33d.  ;  November-December,  5.3id.  ;  December-January, 
5.32d.  ;  January-February,  5.33d.  ;  February-March,  s.3Sd.  ; 
March-April,   s.36d.  ;   April-May,   5.37d.  ;     and    later    positions 

Coal. — The  war  scare,  such  as  it  was,  strengthened  the 
position  of  best  steam  in  South  Wales,  though  quotations  are 
still  below  the  14s.  level,  ranging  from  13s.  3d.  to  13s.  gd. 
at  the  mid-week  markets.  Second  steam  are  also  fairly  well 
sought  after,  but  inferior  steam  were  dull  and  small  were 
weaker.  House  coal  everywhere  is  waking  up  since  it  is  im- 
possible for  the  present  mild  weather  to  continue  much  longer, 
and  the  coal  masters  in  South  Wales,  Northumbria,  and  South 
Yorks.  are  therefore  preparing  for  a  brisk  time.  So  far  the 
trade,  though  fairly  satisfactory,  has  not  reached  its  normal 
proportions,  but  the  outlook  is  decidedly  more  promising. 


Copper. — All  the  week  this  metal  has  been  active,  and  nearly 
every  day  saw  a  more  or  less  considerable  advance  in  prices. 
The  large  demand  by  consumers  in  the  States  and  Germany, 
the  speculative  demand  here  and  the  strength  of  the  amalgamated 
shares  in  New  York,  or  practically  the  whole  of  the  influences 
present  last  week  were  still  in  evidence  this,  and  in  addition 
there  were  also  persistent  rumours  concerning  the  Amalgamated 
and  Heinze  interests.  It  is  therefore  not  surprising  to  find  tliat 
the  highest  prices  of  the  year  were  touched  on  Thursday,  cash 
reaching  £63  and  three  months  £6^  7s.  6d.  Yesterday,  how- 
ever, quotations  gave  way  slightly,  and  at  the  close  cash  was 
£62  I2S.  6d.  and  three  months  £6^  2s.  6d. 

Tin. — Although  Eastern  advices  were  on  the  whole  firm,  the 
market  here  in  the  early  part  of  the  week  did  not  display  much 
anxiety  to  deal,  partly  because  copper  was  attracting  so  much 
attention.  Later  on,  however,  influential  buying  and  the  re- 
serve shown  by  holders  strengthened  the  position,  and  last  night 
the  market  closed  firm  with  cash  ;£i32  los  and  three  months 

Iron  and  Steel. — At  the  beginning  of  the  week  warrant 
quotations  were  sharply  advanced  on  the  Glasgow  market  and 
the  tone  throughout  the  whole  week  was  decidedly  strong.  Cleve- 
land cash  was  quoted  at  44s.  6d.  to  44s.  8d.,  delivery  in  fourteen 
days  44s.  6Kd.,  eighteen  to  twenty-one  days  44s  y'/jd.  to 
44s.  8j4d.,  and  one  month,  44s.  y'/id.  to  44s.  iid.,  while  there 
was  also  some  inquiry  for  Scotch  warrants,  a  thing  unknown  for 
weeks  past.  Unfortunately  this  strength  is  due  almost  entirely 
to  the  increasing  firmness  in  America,  since  the  home  demand 
continues  quiet.  For  neither  in  the  finished  iron  or  steel  trades 
can  it  be  said  that  more  than  a  moderate  business  is  doing, 
makers  iif  both  branches  finding  new  orders  come  but  slowly. 
With  regard  to  the  steel  trade  the  recent  arrangements  9s  to 
prices  has  hadNthe  effect  of  decreasing  competition  and  makers 
feel  confident  that  if  the  demand  would  only  improve  they 
would  be  able  to  conduct  their  business  on  a  more  satisfactory 
basis — from  their  own  point  of  view.  Shipbuilders  and 
engineers  report  several  fair  orders  this  week.  Last  month  thje 
new  tonnage  secured  by  the  Clyde  yards  amounted  to  43,000  tons, 
but  this  included  the  new  battleship  of  16,000  tons  or  more  for 
the  Admiralty.  In  the  north  of  England  the  pig-iron  market  was 
still  fairly  active  and  a  moderate  amount  of  business  was  put 
through,  prices  of  all  grades  of  iron  showing  an  advance  oii 
the  week.  The  demand  was  not  only  for  immediate  delivery 
but  also  for  future,  and  the  ironmasters  asked  high  prices  for  the 
latter,  while  in  warrants  there  was  a  contango  of  no  less  than 
3d.  per  ton.  A  better  feeling  was  also  reported  in  the  manufac- 
tured iron  and  steel  industries,  more  inquiries  being  on  the 
market  and  orders  easier  to  secure,  which  enabled  some  of  the 
works  to  run  full  hours  instead  of,  as  recently,  half  and  quarter 
time.  Shipbuilders  also  state  that  business  is  better  with  them 
and  contracts  for  new  vessels  more  frequent.  But  when  one 
turns  to  Barrow  the  story  is  very  different.  Trade  all  round  is 
quiet,  yet,  though  small  in  the  pig-iron  trade,  it  is  steady.  With 
steelmakers  it  is  otherwise  since  they  practically  have  only 
enough  business  to  keep  the  works  going  half-time,  while  in 
shipbuilding,  now  that  H.M.S.  Dominion  is  nearly  out  of 
the  builder's  hands,  a  number  of  men  have  been  discharged 
since  no  new  orders  can  be  got. 

Tea. — The  fall  in  prices  seems  at  last  to  be  checked,  and 
some  recovery  has  taken  place  this  week  in  the  markets.  Bidding 
at  the  Indian  auctions  was  more  general  and  prices  occasionally 
showed  an  improvement.  Pekoe  Souchong  is  now  quoted  at 
5}id.  per  lb.  against  the  5d.  of  the  first  fortnight,  and  other  low- 
priced  teas  have  participated  in  the  better  tone.  46,253  packages 
were  offered,  of  which  43,247  sold  at  an  average  of  7.ood..  against 
6.86d.  last  week.  Most  grades  of  Ceylon  sold  at  better  rates, 
common  sorts  particularly  showed  a  hardening  in  quotations, 
and  the  22,955  packages  brought  forward  sold  for  an  average 
of  7.25d.  This  week  Javas  had  no  market  as  only  108  were 
offered.  Messrs  McMeekin  and  Co.'s  notes  on  the  trade  for 
October  give  the  total  offerings  for  the  month  and  the  average 
prices  compared  with  October  of  last  year:  211,000  packages  of 
Indian  against  178,000  in  1903,  averaging  7d.  per  lb.,  against  8d. 
76,000  packages  of  Ceylon  against  64,000,  averaging  y^d.  per 
lb.  against  8d. 

Sugar. — The  eagerly  expected  Factory  Estimates,  especially 
the  figures  relating  to  Germany,  gave  the  market  a  nasty  shock 
and  prices  went  up  rapidly.  For  as  Mr.  Czarnikow  observes, 
though  few  people  anticipated  anything  but  moderate  figures 
no  one  was  prepared  for  a  German  factory  figure  of  1,518,000 
tons,  the  general  impression  being  15  per  cent,  less  in  weight 
with  a  gain  of  5  per  cent,  or  more  in  quality,  instead  of  which 
the  weight  is  now  estimated  to  be  22  per  cent,  less  without  any 
gain  in  quality.  It  is,  therefore,  not  surprising  that  quotations 
moved  up  considerably  during  the  week  and  at  one  time  May 
beet  touched  13s.,  though  it  afterwards  fell  back  to  X2S.  lo^d. 
A  large  business  was  done  with  refiners  up  to  12s.,  probably 
20,000  tons  being  bought,  and  now  12s.  6d.  is  quoted,  at  which 
level  they  refuse  to  buy.  Seconds  are  held  for  about  iis., 
while  granulated  advanced  from  12s.  loj^d.  to  14s.  i^d.,  and 
Convention,  the  probability  is  that  these  high  values  will  be  ex- 
ceeded. In  cane  little  has  been  done,  business  having  been  con- 
fined chiefly  to  parcels  to  arrive,  for  which  full  rates  were  asked, 
as  spot  supplies  are  almost  nil.  Importers  are  now  holding  for  a 
English  refined  nearly  as  much.  Moreover,  thanks  to  the  Sugar 
further  considerable  advance,  and  this  naturally  interferes  with 
business.  The  American  market  has  at  last  been  influenced  by 
the  European  advance,  and  spot  centrifugals  have  been  raised 
to  45^  cents,  equal  to  12s.  4d.  c.i.f.  96  per  cent.,  or  iis.  2d.  f.o.b. 
88  per  cent,  net  analysis,  but  even  at  this  price  there  are  no 
sellers.  Landings  this  week  were  only  26,000  tons,  which,  with 
42,000  melted,  reduced  stocks  to  143,000  tons. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out    of   the 
Exchequer  between  April  i,  1904,  and  October  29,  1904  : — 

Revenue  and  Other  Receipts. 


1 

Estimate  for 
the  year 
1904-1905. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1904,10 
Oct.  29,  1904.; 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1903,  to 
Oct.  31, 1903. 

^■Balances,  April  i : 

36,230,000 

31,500,000 

13,000,000 

7,550,000 

2,650,000 

30,000,000 

15,950,000 

3,750,000 

450,000 

960,000 
1,350,000 

3,462,116 
801,726 

r 
5.887,524 

749.603 

Revenue. 

4,263,842 

6,637,127 

20,703,000 
17.725,000 
6.543.000 
3,905,000 
530,000 
6,175,000 
8,190,000 
2,320,000 
240,000 

608,433 
801,512 

19,673,000 

18,071,000 

7,426,000 

4,426,000 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Poet  Office      

570,000 
8,464,000 
7,940,000 

2,300,000 

240,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

580,054 
934,102 

143.390,000 

67,740.945 

70,624,156 

72,004,787 

350,000 
670,000 

1,069,500 
900,000 

85.500 
25,000 

6,413.990 
4.675,000 

r, 000,000 
5,600,000 

20,000,000 

77,261,283 

■V                     Other  Receipt 

^'^Cepayment  of  Advances  for  Bi 

Under  Telegraph  Acts,  1892  to 

Under  Uganda  Railway  Acts, 

Under  Naval  Works  Acts,  189; 

Under  Military  Works  Acts,  li 

Under  Land  Registry  (New  Bu 

Under  Public  Buildings  Expen 

Under  Public  Offices  Site  (Dut 

^By  Issue  of  Exchequer    Bon 

■^Supplemental  War  Loan  Ac 

^^B  Issue    of   Exchequer    Bor 

^^Rapital  Expenditure  (Money 

^^koisvaal  and  Orange  River 

^^Knent  of  sum  voted  as  a  tem 

l^^clatmed       Dividends      Ace 

^^  under  Section  10  of  the  Finai 

Temporary  Advances,  Deficien 

|b  eluding  Treasurv  Bills.  /lO.S 

s. 

illion 

170,000 

410,000 

896  to  1902 

to  1903 

97  to  1901    

ildings)  Act, 1900 
ses  Hct,  1903  . . 
iin)  Act.  1903  . , 
ds    under     the 

,  1900    

ds    under    the 

Act,  1904    

C^olony— Repay- 
porary  advance 
ount :— Receipt 
ice  Act,  1904  .. 

53.000 

719,000 

1,050,000 

4,000 

44,000 

6,962,272 
3,000,000 

and  Means  (in- 
00,000    

10,000,000 

112,793,777 

143,390,000 

204,000 
5,304,000 
4,188,000 

67,740,945 

89,761 
2.657,673 
2,402,242 

70,624.156 

^^Byments    in    relief  of  Local 
^■Taxation  :— 

105,914 

2,737,387 

^^B  Estate,  &c.,  Duties 

2,366,633 

9,696,000 

5,149,676 

5,209,934 

^^ftal      Revenue,      including 
^^^yments  m  relief  of  Local 
^HTaxation  

153,086,000 

72,890,621 

75,834.090 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904- 1905 

(including 

Supplementary 

Estimates). 


EXPENIJITURR. 

National  Debt  Services 
Other      Consolidated       Fund 

I^HServices    

I^^wnients  to  Local  Taxation 

I^^Hccounts  .... 


Expenditure 


£ 

27,000,000 

1 ,640,000 

1,160,000 
113,154,000 


142,954,000 


Other   Issues, 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1904.     I      1903. 


Oct.  29. 

£ 

4,538,555 

539.277 


Oct.  31. 

£ 

3,038,247 

485.935 


Totals 


Total  Issues 

out  of  the  Ex 

chequer  to 

meet  payments 

from 

April  I,  1904,  to 

Oct.  29,  1904. 


£ 
17,388,771 
1,056,377 

654.927 
62,499.370 


81-599,445 


6,500,000 
300,000 

J, 810,000 
1,700,000 

6,000 

35,50c 

25,000 

20,000 

5,600,000 

10,050,000 


107,715.945 


5,077,832 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Oct.  31,  1903. 


£ 
17,852,148 

i,o68,88g 

654,977 
64,706,359 

84,282,373 


20,000 

7,000,000 

510,000 

61,000 

1,778,000 

1 ,950,000 

4,000 
44,000 


1,500,000 
2,000,000 


99.149.373 


3,524.182 


102,673,555 


Treasury,  November  i,  1904. 


The  Bank  of  Africa.  Limited,  has  opened  a  branch  at  Griqua- 
town,  Cape  Colony. 


NEXT   WEHK'S    MEETINGS. 

Monday,  November  7. 
Aerated  Bread. — Cannon  Street  Hotel,  noon. 
Associated    Southern     Gold     Mines.  —  Cannon     Street     Hotel, 

12.30  p.m. 
Anglo-American   Land   Mortgage  and  Agency.  —150.   Leadenhall 

Street,  noon. 
New  Balla  Balla  Copper  Mines. — Winchester  House,  noon. 
Rezende. — Cannon  Street  Hotel. 
Rosario  Electric. — River  Plate  House,  noon. 
Triumph  Cycle. — Coventry,  12.30  p.m. 

Tuesday,  November  8. 
Amazon  Telegraph. — 42,  Old  Broad  Street,  noon. 
Consolidated  Goldfields  ot  South  Africa. — Cannon  Street  Hot 

noon. 
King  Insurance. — Cannon  Street  Hotel,  noon. 
Maryport  Brewery. — Maryport,  3  p.m. 
South  Behar  Railway. — 46,  Queen  Anne's  Gate,  i  p.m. 

Wednesday,  November  9. 
British  Aluminium. — Winchester  House,  2  p.m. 
Brooke,  Simpson,  and  Spiller. — Cannon  Street  Hotel,  2  p.m. 
Colorado  Nitrate. — Liverpool,  3.30  p.m. 
Haslam,  John.— Bolton,  2.30  p.m. 
J.  and  P.  Coats. — Glasgow,  11  a.m. 
Liverpool  Nitrate. — Liverpool,  3  p.m. 

Thursday,  November  10. 

Bsenos  Ayres  and  Pacific  Railway. — Winchester  House,  noon. 

Dalgety. — 96,  Bishopsgate  Street,  12.30  p.m. 

Humber  Co. — Cannon  Street  Hotel,  noon. 

Henry  Bull  and  Co. — Winchester  House,  noon. 

Lady's   Pictorial  and   Sporting  and  Dramatic   Publishing  Co. — 

172,  Strand,  12.30  p.m. 
Mexican  Railway. — River  Plate  House,  2.30  p.m. 
Robert  Younger. — Edinburgh,  noon. 
United  Exploration  Co. — Cannon  Street  Hotel,  2.30  p.m. 

Friday,  November  ii. 
Baku  Russian  Petroleum. — Winchester  House,  2  p  m. 
Entre  Rics  Railway. — River  Plate  House,  2  p.m. 
Scottish  Australian  Mining. — Winchester  House,  noon. 


Realisation  and  Debenture  Corporation  of  Scotland, 
Limited. 

The  gross  revenue  for  the  year  ended  August  31  fell  off  by  no 
less  than  ;£6,567  to  ;^5o,954,  and  as  only  a  very  insignificant 
saving  was  efiected  in  expenses  the  net  profits  were  ;£6,396 
smaller  at  ;^22,4go.  Out  of  this  the  preference  dividend  was 
met,  and  2  per  cent,  or  ;fi,i43  was  transferred  to  preference 
stock  reserve  fund,  after  which  the  ordinary  shares  again  re- 
ceived 8  per  cent,  and  the  founders'  shares  2s.  per  share  leaving 
^9,917  to  be  added  to  general  reserve  compared  with  ;^i6,423 
a  year  ago.  Investments  are  still  lumped  together  in  one  item 
and  valued  at  ^^830,448  or  ;^i,o5o  less  than  a  year  ago  and  the 
auditors  certify  the  correctness  of  the  balance-sheet  on  the 
assumption  that  this  valuation  is  correct.  Such  a  proceeding 
is  far  from  satisfactory  in  a  company  of  this  size,  and  in  view 
of  the  falling-off  in  receipts  it  is  becoming  more  urgent  that  the 
directors  should  adopt  the  plan  of  publishing  a  complete  list  of 
the  securities  held  and  stating  plainly  what  allowance,  if  any,  is 
made  for  depreciation. 

Secokd  Edinburgh  Investment  Trust,  Limited. 
It  is  impossible  to  compare  the  progress  made  during  the 
year  ended  September  30  as  the  previous  report  covered  a  period 
of  something  over  fifteen  months,  but  this  company  seems  to 
have  experienced  a  fairly  prosperous  year.  After  providing  for 
interest  and  management  expenses  exclusive  of  profit  on  realisa- 
tions the  net  revenue  including  ;^4g4  brought  in  came  to  ;f  16,932, 
out  of  which  the  dividend  on  the  preferred  stock  is  paid  and  the 
deferred  stock  receives  4j^  per  cent,  for  the  year  leaving  ;^2,644 
to  be  carried  forward.  Out  of  the  ^^300,000  debenture  stock 
authorised  the  directors  offered  ,(^200,000  in  4  per  cent,  redeem- 
able stock  and  j/^171,403  was  taken  up  at  loi  per  cent.  The 
costs  of  the  issue  came  to  ;^2,o65  of  which  ;^i,7i4  was  met  out 
of  the  premiums  received,  and  after  writing  off  the  balance  out 
of  profits  realised  from  sale  of  investments  there  was  a  surplus 
from  this  source  of  ^f  1,990  which  has  been  carried  forward. 
Investments  have  risen  by  ;^69,329  to  a  total  of  ;^483,283,  and 
we  are  told  that  this  amount  is  distributed  over  more  than  one 
hundred  and  thirty  securities.  The  auditors,  however,  state  in 
their  certificate  that  these  are  valued  at  cost  price  and  it  would 
consequently  be  more  satisfactory  if  a  full  list  were  given  with 
a  note  of  the  depreciation,  if  any,  at  current  market  quotations. 
In  spite  of  the  addition  to  its  resources  by  the  issue  of  deben- 
tures the  company  was  very  badly  off  for  free  resources  and  had 
no  more  than  ;^i3S  at  its  bankers'  with  which  to  meet  the  divi- 
dends just  declared  and  liabilities  of  ;£i,33o  to  sundry  creditors. 


London  and  Socth-Western  Bank.  —  The  statement  for 
October  shows  current  accounts  and  deposits  ;f  12,995,566.  other 
liabilities  ^633,440  and  acceptances  and  endorsements  /i,53o, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
/i, 907.705.  money  at  call  and  short  notice  /i. 068,640,  British 
Government  and  other  securities  ;f 3, 703,868,  and  bills  discounted, 
leans.  &c.,  £S,yg8,yg3. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Pennsylvania  railroad.  —  81.50  per  share. 

Taltal. — Interim,  further,  of  3s.  6d.  per  share,  making  5s.  6d. 
per  share,  or  5^  per  cent,  for  the  year,  carrying  forward  £i,&<3i. 

INSURANCE. 
Continental  of  Mannheim. — 10  per  cent. 

Imperial  Accident,  Live  Stock,  and  General. — Interim  for  the 
half-year  ended  June  30  at  the  rate  of  7J  per  cent,  per  annum. 
Mannheim. — 12§  per  cent. 

BREWERIES. 

Ansell's. — Final  at  the  rate  of  12  per  cent,  per  annum  on  the 
ordinary  shares,  placing  /zc.ooo  to  reserve  and  carrying  forward 
;f  13.679- 

Gansides  (Brookside  Brewery).— Interim  on  the  ordinary  shares 
of  6s.  per  share,  being  at  the  rate  of  6  per  cent,  per  annum  for  the 
half-year  ended  Sept.  30. 

Maryport.— Final  at  the  rate  of  10  per  cent,  on  the  ordinary 
shares  and  bonus  of  5  per  cent.,  carrying  forward  /.  119. 

Nalder  and  Collyer's  Brewery. — Interim  at  the  rale  of  15  per 
cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
Sept.  29. 

MINES. 
Associated  Queensland — 3d.  per  share  payable  Nov.  19. 
Brilliant   Central   Gold   (No  liability). — is.  per  share,  payable 
14th  inst. 
Queen  Cross  Reef  Gold.— 2s.  per  share,  payable  Nov.  14. 

MISCELLANEOUS. 

Aux  Classes  Laborieuses — Interim  of  6  per  cent,  on  the  ordinary 
shares,  payable  Nov.  12. 

Blackpool  Passengers  Steamboat. — 5  per  cent.,  placing  ;£'6oo  to 
reserve. 

Blackpool  Pier. — Usual  of  10  per  cent.,  with  2  percent,  bonus  for 
the  past  year. 

Blackpool  South  Shore  Pier. — 4  per  cent,  for  the  year  ended 
■Oct.  15,  carrying  forward  ^298. 

Brookfield  Linen. — 12s.  6d.  each  on  the  ordinary  shares. 

Burmah  Oil.  — Interim  for  the  past  half-year  at  t tie  rate  of  10 
per  cent,  per  annum  on  the  ordinary  shares'. 

Caledonian  and  .Australian  Mortgage. — 1\  jjer  cent,  for  the  year 
ended  June  30,  carrying  forward  ;f  1,740. 

California  Oilfields, — Final  of  5  percent.,  making  10  per  cent, 
for  the  ye.ir  ended  June  30,  placing  /5.000  to  reserve,  and  carrying 
forward  £y,2y2. 

Canary  Islands. — 2^  per  cent,  for  the  year  ended  May  31,  carry- 
ing forward  /66g. 

City  of  Dublin  Steam  Packet. — At  the  rate  of  2  per  cent,  per 
annum,  carrying  forward  £^fi2y. 

Coburg  Hotel.— Interim  of  4  per  cent,  for  the  half-year  ended 
October  31. 

French  Harvey  Steel.— Net  for  the  past  financial  year  of  64  o$l. 
per  share  on  bearer  shares,  and  of  64.55f  on  registered  shares. 

Hozier  Engineering. — At  the  rate  ot  50  per  cent,  per  annum  on 
the  ordinary  shares  for  the  six  months  ended  September  30,  making 
35  per  cent,  for  the  year,  with  ^'5,870  written  ofif  for  depreciation, 
jf3,ooo  placed  to  reserve,  and  £i,c)73  carried  forward. 

Humber,  Limited. — 3  per  cent,  on  account  of  arrears  due  to  the 
preference  shareholders. 

India  General  Navigation  and  Railway. — Interim  of  2  per  cent, 
on  the  ordinary  shares,  payable  Nov.  21. 

Jennings  Brothers. — 3  percent,  on  the  ordinary  shares. 

Ka£5rs  Consohdated  Investment  and  Land. — For  year  ended 
Sept.  30  at  the  rate  of  5  per  cent,  per  annum,  carrying  forward 
/12.250. 

Langdale's  Chemical  Manure. — 2 J  per  cent. 

Lascelles  Tickner. — Interim  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  the  half-year  ended  Sept.  30. 

Morris  Aiming  Tube  and  Ammunition.— Six  months'  interim  at 
the  rate  of  10  per  cent,  per  annum,  payable  gth  inst. 

National  Bank  of  Australasia. — At  the  rate  of  3i  per  cent,  per 
annum  on  the  ordinary  shares,  placing  /io,ooo  to  reserve,  and 
carrying  forward  ;^9,250. 

Nitrate  Producers'  Steamship. — Interim  at  the  rate  of  7J  per 
cent,  for  the  six  months  ended  Oct,  31. 

Palmer's  Stores. — 5  per  cent,  on  the  ordinary  shares  for  the  year 
•ended  Sept. 3,  carrying  forward  ;f86i. 

Parkgate  Iron  and  Steel,  —  Interim  of  6d.  per  share,  being  at  the 
rate  of  6  per  cent,  per  annum  for  the  half-year  ended  Sept.  30. 

S.  Swonnell  and  Son. — 7  per  cent,  for  the  year  ended  Sept.  30. 
placing  /500  to  general  reserve,  and  carrying  forward  ;^i,62i. 

San  Donata  Nitrate. — Interim  of  2  per  cent. 

San  Lorenzo  Nitrate.  — Interim  of  5  per  cent. 

South  Blackpool  Jetty. — 7  per  cent.,  placing/250  to  reserve. 

Stutlaford  and  Co. — On  the  ordinary  shares  of  10  per  cent., 
placing  /25,ooo  to  reserve,  and  carrying  forward  ;f  11,779. 

Wisbech   Corn  Exchange. — 3s.  per  certificate  for  the  past  year. 


MINING     RETURNS. 

-■Vlaska  Mexican  Gold.— Crushed,  18,210  tons;  value,  $27,665; 
saved  445  tons  sulphurets,  value  $30,571. 

Alaska  Treadwell— Crushed  73,746  tons  ;  value  $89,359.  Saved 
1,850  tons  sulphurets  ;  value,  $97,000. 

Alaska  United  Gold.— Crushed,  18,410  tons;  value,  $19,257; 
saved  390  tons  sulphurets,  value  $13,233. 

Avino  Mines  of  Mexico.— Ore  shipped,  520  tons;  value,  $13,000, 


-Cyanide,    1.870     tons     of    tailings, 


I 
I 


Barrett  Gold.— 393  ozs.,  value  /i,40o. 
Bayley's— Treated  1,072  tons  for  538  ozs. 

Brilliant  Central.— Crushed  2,568  tons,  2,849  ozs.;  cyanide. 
£1,601.  ^  ' 

British  Broken  Hill.— 5,371  tons  produced  882  tons  concen- 
trates, contammg  512  tons  lead  and  26,460025.  silver. 

Broken  Hill  Proprietary.— Gold,  i,273ozs.;  silver,  326,386  ozs. ; 
solt  lead,  5,191  tons;  antimonial  lead,  43  tons. 

Broomassie.— 510  tons  crushed,  694  ozs. 

ChampionReef.— 15,732  tons,  15,277 ozs.;  17,672  tons  of  tailings 
(cyanide),  2,137  ozs-  ;  total,  17,414  ozs. 

Chinese  Engineering — Output  of  coal,  18,000  tons  ;  sales,  ii;,ooo 
tons.  -' 

Croydon  Consols.— Band  of  Hope  :  Crushed,  103  tons,  239  ozs', 
and  ;f49o  from  residue.  Marshall's  Queen:  162  tons,  120  ozs. 
Associated  Queensland:  2,364  tons,  1,903  ozs.  Golden  Gate:  680 
tons,  2S60ZS. 

Day    Dawn     P.C.     Gold.- 
value  ;^i,092. 

Dolcoath.— Tons,  7,798  ;  black  tin  sold,  133  tons  ;  slimes,  8  tons ; 
amount,  £11,179. 

Duke  United.— 1,100  fathoms,  970  ozs. 

Dundee  (Natal)  Coal.— Output,  9,538  tons. 

Durban  Navigation  Collieries.— Output,  7,200  tons. 

Elandslaagte  Collieries— Output,  13,527  tons. 

Glencoe  (Natal)  Collieries.— Output,  6,760  tons. 

G.-eat  Eastern  Collieries.— Output,  15,000  tons. 

Hutti  (Nizam's). — 1,207  ozs.  from  1.950  tons. 

Koffyfontein. — 2,400  carats  diamonds. 

Laneelot  Freehold  Tin  and  Copper.— 260  tons  tin  crushed,  pro- 
ducmg  16  tons  65  per  cent,  tin-bismuth  ore.     14  tons  shipped. 

Maryborough  Leviathan  Gold.— 272  ozs.  from  1,695  'ons. 

Middleburg  Steam  Coal.— Sales  3,609  sales.  J 

Mount  Ida  Consols  —162  tons  282  ozs.  Cyanide,  600  tons  94  ozs.  m 

Mysore  Gold.— 15,800  tons,  15,330  ozs.;  12,900  tons  of  tailings  * 
(cyanide),   951    ozs.       Scrapings    trom    plates,    365    ozs. ;    total, 
16,646  ozs. 

Natal  Navigation  Collieries.— Output,  12,437  tons.  ^| 

Natal  Sieam  Coal.— Output,  2,700  tons.  ^H 

New  Queen  Gold.— Cyanide,  ^^230  from  360  tons.  ^ 

New  Vaal  River  Diamond.— Value  of  diamonds  registered  by 
the  diggers  on  the  Vaal  River  Estate,  ^6,150. 

Nile  Valley —Crushed  27  tons,  1,084  ozs. 

North  White  Feather.— Crushed  1,000  tons,  1,060  ozs.  ; 
663  tons  for  193  ozs. 

Nundydroog.— 6,500   tons,    5,364   ozs.;    5,018  tons  of 
(cyanide).  479  ozs. ;  total,  5,843  ozs. 

Ooregum,  — 10,644    tons    5,030    ozs.;    10,704    tons    of 
(cyanide),  970  ozs.  ;  total,  6,000  ozs. 

Penhalonga   Proprietary.— Crushed.   7,100  tons,   636  ozs. 
tons  concentrates,  596  ozs.;  total,  1,232  ozs. 

Queen  Cross  Reef.— Crushed  1,068  tons  for  3,789  ozs. 

Queensland  Copper. — Production,  134  tons  fine  copper;  ship- 
ment, 150  tons  matte;  value,  /6,7oo. 

Rhodesia     Consolidated.   —  Nelly    mine   crushed    1,180 
427  ozs. 

St.  David's  Gold. — 1.291  tons  crushed,  578  ozs. 

St.  George's  Coal  and  Estate. — Output  5,656  tons. 

Selukwe  Gold.— Crushed,  5,365  tons,   1,838  ozs.  ;  cyanide, 
tons,  334  ozs.  ;  total,  2,172  ozs. 

Slieba  Gold. — 1,270  oz-;. 

Sons  of  Gwalia. — 9,270  tons  for  3,731  ozs.;  tailings  by  cyanide, 
6,212  tons  844  ozs.  ;  concentrates,  156  tons  6190ZS. ;  total,  5, 194 ozs, 

Spassky  Copper.— Bar  copper,  52  tons. 

Sulphide.- 17,893  tons  milled,  producing  3,370  tons  leady  con- 
centrates, and  1,938  tons  middlings  treated,  producing  1,050  tons 
zinc  concentrates.  2,697  to"s  of  leady  concentrates,  27  tons 
residues,  and  1,198  tons  purchased  ores  smelted,  yielding  1,634  tons 
lead,  containing  112,746  ozs.  silver  and  2,451  ozs.  gold. 

Taitapu  Gold  Estates. — 112  ozs.  (rora  160  tons. 

Tasmania  Gold. — Returns  from  Sept.  19  to  30  : — 1,205  tons, 
454  ozs.  ;  chlorination,  Sg  tons,  95  ozs.  ;  total,  549  ozs.  From 
Oct.  I  to  28: — 1,799  tons, 630 ozs.  :  chlorination,  186 tons,  202  ozs.; 
total,  832  ozs. 

Transvaal  Gold. — Crushed,  6,776  tons,  1,675  ozs.  ;  central 
cyanide  works,  3,400  tons,  715  ozs. ;  slimes  works,  1,785  tons, 
311  ozs.;  outside  cyanide  works,  890  tons,  124  ozs.;  outside 
slimes  works,  336  tons,  56  ozs,  ;  old  slimes,  1,216  tons,  354  ozs,  ; 
total,  3,235  ozs. 

Victorian  Cornish  Gold. — 351  ozs.  from  200  tons  crushed,  8  ozs. 
from  7  tons  concentrates. 


tons, 


3.556 


The  board  of  directors  of  the  Great  Boulder  Perseverance  Gold 
Mining  Company  have  elected  the  Right  Hon.  Sir  West  Ridge- 
way,  G.C.M.G.,  K.C  B.,  K.C.S.I.,  a  director  and  chairman  ot  the 
company. 

Mr.  F.  F.  Fuller,  F  C.I.S,  has  taken  offices  at  Nos.  138  and  139. 
Salisbury  House,  London- wall,  E.G.,  and  the  following  companies 
have  therefore  been  removed  from  Basildon  House,  7  to  11,  Moor- 
gate-street,  to  that  address  :  — Anchor  Consolidated  Gold  Mines 
(W.A,),  Limited,  Avino  Mines  of  Mexico,  Limited,  Boulder  Deep 
Levels,  Limited,  H^nnan's  Public  Cruahing,  Condensing,  and  Saw 
Mills  Company,  Limited,  Nicaragua  Development  Syndicate, 
Limited,  Perth  (W.A)  Estate  Company,  Limited,  Santa  Gertrudis 
Mines,  Limited,  Nair.va  Gold  Mine^,  Limited,  Wilfley  Ore  Con- 
centrator Syndicate,  Limited,  Shaw  Rock  Drill  and  Machinery 
Company,  Limited,  and  ttie  Collie  Proprietary  Coalfields  of 
Western  Australia,  Limited. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern . — Traffic  receipts  for  tlie  week  ended 
September  30,  $16,297,  increase  $2,095;  aggregate  from  January  i, 
$543,084,  increase  $68,385. 

Assam  Bengal. — Traffic  receipts  for  week  ended  September  24, 
Rs.  58,191,  increase  Rs.  1,397  I  aggregate  from  July  i, 
Rs.  6,55,341,  increase  Rs.  1,28,915. 

~  Bengal  Central    Railway. — Traffic    receipts    for    week    ending 
tober   I,    Rs.    51,496,     increase    Rs.    9,331  ;    aggregate     from 
uly  I,  Rs  4,63,969,  increase  Rs.  21,556. 

British  Columbia  Electric  Railway. — Net  earnings  for  month  of 
September.  $22,639,  increase  $1,221. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
October  31,  $136,500,  increase  $36,800;  total  from  July  i, 
$1,303,500,  increase  $193,000. 

Lucknow  Bareiliy  Railway. — Traffic  receipts  for  week  ended 
October  i,  Rs.  18,904,  decrease  Rs.  2,012 ;  aggregate  from 
July  I,  Rs.  2.8(j,  125,  increase  Rs.  3,731. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for  week 
ended  October  14,^594,  decrease  ;^46. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
October,  $22,286,  increase  $3.092 ;  aggregate  from  January  i, 
$672,335,  increase  $83,088. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  October  I,  Rs.  10,787,  increase  Rs.  1,034;  aggregate  from 
July  I,  Rs.  1.42,123,  increase  Rs.  7,759. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Octo- 
ber 29,  $13,250,  increase  $5,377;  aggregate  from  July  i, 
$211,000,  increase  $37,087. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  October  21  amounted  to  $12,549. 

English. 
Cleator  and  Workington  Junction. — Receipts  for  week   ending 
^October  29,  £\,\(i-i,  increase  ;^23  ;  aggregate  from  July   i   £20,009, 
■icrease  ;^303. 

■PCockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
^^ctober  29,  /8i8,  increase  £111  ;  aggregate  from  July  i,  £\%,-]ifi, 
decrease  ;^542. 

East  London  Railway. — Traffic  receipts  for  August,  ^'4,597, 
decrease  ;f243. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  October  29,  /'479,  decrease  ;^I53  ;  aggregate  from 

I  uly  I,  /6,476,  decrease  /790. 
'Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
jctober  30,    /i,52i.    decrease   ^'67;     aggregate     from    July    i, 
P9,o85,  decrease  £i,i(>?,. 
[tramway    AND    OMNIBUS    RECEIPTS. 
Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  October  29, 
/2,372,  decrease  ^87;  aggregate  from  July  i,  /47,983,  decrease 
;fi,58i- 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
October  28,  £'i>i^.  decrease  ;^26  ;  aggregate  from  July  i, 
/i4,973,  decrease  ^163. 

Birmingham  Ciiy. — Traffic  receipts  for  week  ending  Octo- 
ber 29,  /5,383.  increase  £ini,\  aggregate  from  July  i,  £cfifi\z, 
increase  £i^,^o\. 

Ble.ssington  and  Poulaphouca.-  Traffic  receipts  for  week  end- 
ing October  30,  £-10,  increase  £7.;  aggregate  from  July  i, 
;f454,  increase  £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  October  28,  ^4,833,  increase  /208 ;  aggregate  from 
July  I,  ;^95.303.  increase  ^2,149. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  October  2S,  £22,o^j,  increase  ;^i,45o; 
aggregate  from  January  i,  ;^i,055,9i4,  increase  ;^88.369. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oc- 
tober  29,  /i,043,  increase  £22.^;  aggregate  from  July  i, 
,f  19,685,  increase  ;^4,o23. 

DubHn  and  Blessington. — Traffic  receipts  for  week  ending 
October  30,  ;^io3,  decrease  £1  ;  aggregate  from  July  i, 
^2,855,  increase  ;^2i. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Octo- 
ber 28,  ;fioo,  increase  £2;  aggregate  from  July  i,  ^^2,354,  de- 
crease ^25. 

Dublin  United. — Traffic  receipts  for  week  ending  October 
*8,  £'i.579.  increase  /215  ;  aggregate  from  July  i,  /9i,230,  de- 
crease ^3, 137. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
October  21),  ;f4.34i,  decrease  ^84;  aggregate  from  January  i, 
1904,  ;f  196,213,  increase  ;^8,og7. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  October  29,  £2^9,  decrease  £y;  aggregate  from  July  i, 
^5,080,  decrease  ^77. 

Isle  of  Tlianet.— Traffic  receipts  for  week  ending  October  29, 
£357  '■  aggregate  from  July  i,  ^22,327,  increase  /i,870. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
•October  29,  ^23,286,  increase  £364 ;  aggregate  from  July  i, 
;f44i,209,  decrease  £-i,o2-]. 

London  Road  Car. — Traffic  receipts  for  week  ending  Octo- 
ber 29,  /7.591,  increase  ;fi2;  aggregate  from  July  i,  ;f  135, 399, 
decrease  £'''i'2. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Octo- 
ber 28,  ;^igo,  increase  £10. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  Octo- 
ber 31,  /7,947,  increase  ^'609;  aggregate  from  January  i, 
£329.894,  increase  /■64,305. 

Barcelona.—  Traffic  receipts  for  week  ending  October  29, 
£2.ot\,  increase  ^327;  aggregate  from  January  i,  /86,8o8,  in- 
crease, /i  1,815. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week 
ending  October  29,  ^277,  increase  ^33;  aggregate  from 
January  i,  ;f  11,689,  increase  ;f2,i7o. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane.—  Traffic  receipts  for  week  ending  September  14 
/2,28o,  decrease  ;^26.  , 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
August  31,  $123,738,  increase  $16,048.  Net  earning  from  July  i  to 
August  31,  $45,695,  increase  $2,894. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  month 
of  October,  ;f  14,841,  increase  ^786;  aggregate  from  July  i, 
;£58,i4i,  increase  ;f3,593. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  October  i,  $43,826,  increase  $2,167;  aggregate  increase 
from  April  i,  1904,  $58,288. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ;^246,  decrease 

Calcutta. —  Traffic  receipts  for  week  ending  October  29, 
Rs.  33,576,  increase  Rs.  1,553;  aggregate  from  July  i, 
Rs.  6,66,902,  increase  Rs,7i,347. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape  Town, 
/i3,8i9;  Port  Elizabeth, /3, 642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  /3,238,  increase  /109.  Total  to  October  31,  /3i,633, 
decrease  /4,gi7. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
^'1,356,  increase  £i(>\  aggregate  from  January  i,  ^8,795,  in- 
crease ^^144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September, 
1^373. 943,  increase  $1,691;  aggregate  from  January  i,  $3,208,171; 
increase  $187,328.  Net  traffic  receipts,  $207,926,  decrease  $7,402  ; 
aggregate  from  January  i,  $1,698,003,  increase  $76,048. 


ENGLISH  RAILWAYS. 


Dale. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1903. 

■oS. 

.  a: 
0  » 

Amt. 

In.  or 

dec.  on 

1903. 

Brecon  and  Merthyr 

Oct.   29 

1,980 

+ 

201 

l3 

37,249 

+    1,622 

Cambrian 

Central  London 

City  and  South  London 

„      30 
„      29 
,,      30 

5,6'0 
6,776 
2,618 

+ 
-1- 

105 

\ 
11 

142,983 
104,026 
44,170 

+    1,650 

-  252 

-  1,658 

Furncss            

„      30 

7,507 

- 

997 

t 

176,681 

-  27,730 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„      30 
„      30 
,,      30 
,,      30 

59.282 
105,500 
105,500 
221,700 

+ 
+ 

+ 

757 
2,000 
5,990 
7,800 

18 
17 
+ 
17 

1,223,932 
1,097,200 
2,044,161 
4,261,700 

+  18,809 
4-  10,900 
-  44,9" 
+  15,700 

Hull  and  Barnsley    . . 

„      30 

9,398 

+ 

525 

17 

ifi5,54i 

-1-        803 

Lancashire  and  Yorkshire. . 
Lon.  Brishton  &  S. Coast  .. 
London  &  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

„      30 
„      29 
,,      30 
„      30 
,,      30 

100,281 
56,383 

268,000 
85,000 
8,056 

+ 

3,729 

3,296 

10,000 

500 

157 

17 
18 
17 
17 
17 

1,983,787 
1,286.679 
5,011,000 
1,720,800 
192,496 

+  43,172 
+  12,632 
—  80,000 
+    8,600 
+    4,824 

Metropolitan 

Metropolitan  District 
Midland           

„      30 
„      30 
„      29 

17,492 

6,812 

219,512 

+ 

75 

995 

2,206 

t 
'7 
18 

293,13s 

"3,989 

4,050,916 

+    5,4" 
-    4,599 
-  107,889 

North  Eastern 
North  London 
North  Staffordshire  . . 

„      29 
„      30 
„      30 

170,602 
9,660 
16,703 

— 

2,893 
783 
671 

17 
^7 
17 

3,230,153 
151,952 
295,435 

-  ",977 

-  14,689 

-  12,179 

Rliyinney         

„      29 

5,832 

+ 

80 

17 

9«,793 

+       -838 

South  Eastern  ^'i    London, 
Chatham  &  Dover. . 

„      29 

78,145 

— 

2,418 

+ 

1,778,779 

+  19,576 

TaffVale         

„      29 

18,823 

+ 

418 

17 

307,886 

-    9,284 

f  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  &   Soiith-Western 
Great  North  of  Scotland 


Highland 
North  British  . 


Oct.  30 

84,208 

-   1,440 

13 

1,168,757 

„      29 
,,      29 

33,079 
8,955 

-      826 
+        58 

13 

13 

501,001 
137.389 

„      30 

8,776 

-      181 

13 

162,084 

„      30 

92,376 

+  2,516 

13 

1,270,801 

-  1,436 

-  6,748 

+  886 
+  825 
+  16,764 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Oct.  28 

2,599 

+ 

145 

t 

58,054 

-       859 

Cork,  Bandon,  &  S.  Coast . . 

„      29 

1,553 

+ 

46 

t 

33,«39 

-    1,141 

Great  Northern 

„      28 

19,402 

+ 

267 

17 

362,836 

-    1,119 

Midland  Great  Western     . . 

„      28 

12,155 

- 

132 

+ 

206,057 

-    8,327 

t  From  Juiy  i  to  date. 
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Uhc  Jnveetors'  IReview. 


November  c, 


1904. 


Prices    of    Mine    and    Mining    Finance 
Companies'   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 
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8 

O.N 

S  . 

S 

UM 

uji 

3    • 

r  J! 

Name.                gS 

s| 

Name.               gs 

■3!  to 

oj3 

1.2 

.25 

tj 

u 

& 

u 

u 

South  African. 


32 


2/6 


Angelo 

Anglo  French  £z 

Apex 

Aurora  West 

Bantjes 

Barnato  Consolidated  . . 

Block  B 

City  and  Suburban,  £4 

Comet  (New)  ...   

Cons.  Goldfields    

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort. . . . 

Kast  Rand    

East  Rand  Extension  .. 

Ferreira    

French  Rand 

Geduld 

Geldenhuls  Estate    .... 

Ginsberg  

Glencairn     

Henderson's  Transvaal 

Henry  Nourse    

Heriot    

Johannesburg  Con.  In. 

Jubilee 

Jumpers   

Kleinfontein    

Knight's    

Lancaster 

Langlaagte  Estate    .... 

Angelo  Deep 

Bonanza   

Cinderella  Deep 

Crown  Deep  

Durban    Roodepoort 

Deep 

Geldenhuis  Deep 

Knight's  Deep 

Nigel  Deep 

Becbuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 

Agency 

Clark's  Cons 

Geelong    

Globe  and  Phcenix  .... 
Loniagunda      Develop* 

ment  

Masbonaland  Agency 
Matabele     Gold    Ree^ 

New  


De  Beers  Deferred    ....  18^ 

Do.  Preferred iStJ 

Eland's  Drift  Diamond  2/ 
Frank   Smith    Diamond  2^ 
Jagersfontein  27 


May  ConsoHdated  . . 
Meyer  and  Charlton 

Modderfonteln   

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  . , 
Oceana  Consolidated 
Porges-Randfonteln  . . 
Rand  Mines  (Newi    . . 

Randfontein    

Rietfontein 


Robinson  Gold, /5  

Do.      Randfontein 
Roodepoort  United  .... 

Salisbury 

Sheba  (New)  

Simmer  and  Jack.^i    . . 

8.A.  Gold  Trust     

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  

Van  Ryn  

Vereeniging  Estate  .... 

V'ogelstruis 

Welgedacht 

Weramer 

West  Rand 

Wolhuter,  £4 

Worcester    


I 


Deep  Levels. 


'* 

«A 

4* 

'V' 

2^ 

'\ 

M 

2^ 

4 

"1 

sA 

i 

4 

8A 
2 

\ 

i 

% 

Rhodesians 

\ti 

It 

11/6 

16/ 

6/3 

1 

i\ 

ift 

Diamonds. 

X8' 


27 
Australian. 


Associated    2 A 

Do.  Nm.  Blocks.,.,  ig 
Bellevue  Proprietary  . .  8/9 
Boulder  Deep  Levels  ..  SjS 
Brownhill  Extended ....       f 

Chaflers4/    2/3 

Cosmoplt'n  Pr'pri't'y  .,   7/6 
Golden  Horseshoe,  New 

Shares   7i 

Golden  Links 4/ 

Great  Boulder,  2/ 20/9 

Do.  Main  Reef,  10/  . .    5/ 
Do.  Perseverance ....  13/3 

Great  Fingall 8^^ 

Hainault   16/6 

Hampton  Plains    5/3 

Hannan'sStar   8/9 


2j 

1^ 

8/6 

■iB 

7/6 

i 

li 

2/1 

8/6 

7/1 

ltj( 

7ft 

i 

4/ 

s/q 

21/ 

1ft 

4/6 

4/6 

n/1 

lA 

m 

2 

16/6 

Vq 

■.h 

*»f 

7/6 

4/9 

NourseDeep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  <new>.. 
Roodepoort  Cn.  Deep.. 

Rose  Deep   

South  Rose  Deep 

Village  Main  Reef 6jhj 

Witwatersrand  Deep  ..    3% 

Northern  Copper a}J 

Rezende  7/- 

Rhodesia,  Ltd I 

Do.    Exploration    ..  sg 
Do.    Goldfields   ... 

Rice  Hamilton 2; 

Selukwe    i 

Tanganyika 3; 

V.  V.  Gwanda    

West  Nicholson 

Willoughby 5/6 

Zambesia  Exploring. . . .  Jft 

Kamfersdam    

Kofiyfontein 

Lace  Diamond   Xi 

Orange       Free       State 
Diamond H 

Ivanhoe,  Gold  Corp.   ..  7M 

Ivanhoe  South  i 

Kalgurli sH 

Lady  Shenton 1/6 

Lake  View  Cons    ift 

London    &    W.A.    Ex- 
ploration    9/ 

Mount  Boppy 3« 

Millionaire  | 

North  Kalgurli   6/ 

Oroya  Brownhill    3! 

Peak  Hill 4/6 

South  Kalgurli    i^ 

Sons  of  Gwalia 2 

W.  A.  Goldfields   ft 

W'str'lia   Mt.    Morgans    p 
White  Fe'th'r  M'n  Rf.  4/ 


West  African. 


Abbontiakoon H 

Abosso 17/6 

Akinassi  (New) 2/9 

Ashanti  Consols,  2/- paid  Jdis 

Do.    Goldfields 18 

Ashanti  Sansu | 

Bibiani,  fully  paid i^ 

British  Gold  Coast ^ 

Etluenta  (Wassau)    ....    4/3 
Fanti  Consolidated  .... 
Gold  Coast  Agency,  new 
Do.    Amalgamated  , . 


ft 

4/6 

17/6 

2/q 

4/ 

Idis 

8/q 

'^ 

/6 

ft 

ft 

1^ 

12/6 

1 

A 

4/6 

I 

1 

2I 

Gold    Coast   (Wassau) 

Deep    4/6 

Goldfields  E'st'n  Akim  3/6 
Himan  Concessions  . .     ^ 

Ivory  Coast  Gold /6 

Obbuassi  Syndicate  . .     ft 

Prestea    11/ 

Sekondi  and  Tarkwa..     ^ 
Taquah  and  Abosso  ..     i^ 

Wassau  i^ 

W.  A.  Gold  Trust 4/3    4/6 


MlSCELLANEOUS- 


Anaconda,  25  dols.      . .  4^ 
Balaghat,  fully  paid      ..16/6 
Brilliant  and  St.  George2i/ 
Broken  Hill,  Prop.       ..43/ 

Camp  Bird 28/ 

Cape  Copper,  3^2   4^ 

Champion  Reet,  los.    . .  1 

Con.  Gold  N.Z 

Copiapo,  £2 I 

Coromandel  19/6  pd.    ..  2/3 

Exploration J 

Frontino  &  Bolivia   ....  10/6 

LeRoi  il 

Do.  (No.  2) H 

Llbiola,  jfs  ij 

Linares,  ^3 4 

Mason  &  Barry,  £1  ....  3 


5i 
17/6 
21/6 

43/ 
28/9 
4l 


10/3 
26 
6A 

4/3 

7/3 

6/ 


35/3 
J7/3 


J2/9 

4i 

54 
2/6 


Mount  Lyell,  £j 10/6 

M'nt.  Morgan 2J 

Mysore,  los 68 

Mysore  Goldfields,  15/6  4/ 
Do.  West,  19/  ....  8/ 
Do.      Wynaad,     19/  7/ 

Namaqua,  £2 3^ 

Nile  Valley lA 

N'ndydroog,   10/  shares  J^ 

Ooregum 18/6 

Do.        Pref.    lA 

RioTinto,  £i 58g 

St.  John  del  Rey    13/ 

Tharsis,  £2 4J 

Waihi 5iS 

Ymir  A 


11/ 

2k 

6| 
4/ 
7/6 
7/ 
3Jt 
lA 
37/ 
I 

6oxd 

13/6 

k 


FOREIGN   RAILWAYS 


GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE. 

Week 

[n. 

or  Dec' 

In. 

or  Dec. 

ending 

Amount. 

on 
1903. 

Amount. 

on 

903. 

Alcoy  and  Gandia 

Oct.    29 

Ps.6,5oc  — Ps.  7.500 

♦  ♦ 

Ps.  589,200 

Antofagasta  (Chili)  anc 

1 

Bolivia 

Sept.* 

$820,0001 4- 

$23,000 

« 

$2,370,000 

+  $201 .000 

Argentine  Gt.  Westeri 

Oct.    28 

9.6051  + 

1,081 

? 

178,643 

+ 

Q.ROQ 

Algeciras  (Gibraltar)    . 

„     29 

Ps.37.781  + 

Ps.658 

« 

Ps,647,5Q9 

+  PS33.055 

Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'c 

„      29 

20,3041  + 

2.284 

s 

314.237 

+ 

11,271 

and     Cen.    Argentine 

»     39 

68,593 

+ 

10,255 

*• 

3,186,768 

+ 

422,694 

Buenos  Ayres  G.  Sthn 

..      30 

63.035 

+ 

8,852 

s 

875.737 

+ 

117.246 

Do.              Western 

..      30 

28,384 

+ 

3,192 

? 

403,258 

25,105 

Do.            Ensenada 

■■      30 

363 

— 

169 

5 

5,189 

_ 

279 

C.  Ur'g'ay  of  Mte.  Vid 

..     29 

9.598 

+ 

2/194 

5 

110,587 

_ 

4.936 

Do,       Eastern  Ex 

..      S9 

3.540  + 

1,758 

? 

26,237 

+ 

3.306 

Do.      Northern  Ex 

..     29 

1,669  + 

921 

« 

22,483 

+ 

9,110 

Do.      Western  Ex 

,.     29 

1,266 

+ 

161 

« 

12,554 

1.256 

Cordoba  Central 

.,     30 

2,880 

+ 

130 

** 

132,560 

+ 

21,270 

Do.       Northern  Ex 

„     30 

5i940 

+ 

350 

♦  « 

266, 150 

+ 

37,240 

Do.N.W.Argtn.  Ex 

.1     30 

1,400 

— 

85 

♦♦ 

75.'7o 

— . 

2.430 

Cordoba    and    Rosario]    „     30 

3.975 

+ 

865 

« 

79,105 

+ 

16,540 

Costa  Rica 

»     29 

3.350 

+ 

243 

»♦ 

190.731 

— 

6,618 

Cuban  Central    . . 

.,     29 

2,916 

+ 

69 

5 

62,879 

+ 

5,435 

Gt.  West,  of  Brazil      . 

..     29 

6,850 

— 

1,065 

♦  * 

194.728 

21,292 

Entre  Rlos 

,.      29 

2.384 

+ 

324 

« 

37.524 

+ 

3.159 

Int. -Oceanic  of  Mexico]    ,,     31 

$115,000 

+ 

»5.2I0 

« 

$1,902,170 

+ 

^214,100 

Leopoldina 

,.    29 

17,084 

1,066 

♦  * 

651,543 

— 

36.435 

Mexican 

„    29 

122,000 

+ 

3,500 

? 

$1,914,800 

+ 

111,600 

Do.    Southern 

„    29 

8,187 

+ 

$2,718 

** 

$992,023 

+ 

M27,963 

Manila 

..   29 

25.590 

+ 

2,821 

•  ♦ 

1,242,653 

— 

112,080 

Nitrat^ 

OttonS 

..  +31 

23.963 

— 

1.522 

5 

173.495 

— 

12,125 

..     at 

10,263 

+ 

1,15a 

« 

158,936 

+ 

15.943 

Peruvian  Corporation  . 

t,     II 

»573.8oo 

+ 

«38.55o 

** 

$11139,800 

+ 

>297,o66 

San  Paulo 

..     23 

34,445 

+ 

10,25! 

« 

563,818 

+ 

83.591 

United  of  Havana 

,.     29 

6.954 

+ 

1,231 

? 

113,180 

+ 

2t.350 

Villa    Maria    &    Rufino  |     „      29 

870 

+ 

8 

i 

42,019 

+ 

3.558 

Western  of  Havana  . . . 

.,     29 

4.590 

+ 

1.320 

§ 

74.513 

+ 

i6,6i5 

•  For  month.  +  Fortnight  ended.  §  From  July  i,  1904. 

*•  From  January   i,  1904. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


GROSS   TRAFFIC  TO  DATE. 


Week 
ending 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt,  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.... 

South  Behar 

Sthra.    Mahratta 
Southern  Punjab 


Oct. 

Sept. 

Oct. 


8 


Amount. 


In.  or  Dec. 

on 

1903. 


Rs.2,95,453 

Rs.  1,93,270 

Rs. 3, 06 ,000 

Rs.3,88,000 

Rs.2,63,415 

Rs.44,600 

Rs.  15,52,000 

Rs.6,74,400 

Rs.  1,46, 100 

£22,642 

Rs.2,34,012 

Rs.  14,600 

Rs.1,70,816 

Rs.4i,650 


+  Rs.32,^93 

+  Rs. 35,864 

+  R.i. 87,000 

+  R. 33,000 

+  Rs.3'6,686 

+  RS.90C 

+  RS2,23,000 

—  Rs.78,914 

—  Ks.80,746 

+  £2,952 

T  Rs.  16,281 

+  R8.7,079 

+  Rs.21,273 

+  Rs.8.256 


Amount. 


In.  or  Dec. 
on 
1903. 


Rs.  41,67,018 
Rs.  26,49,387 
Rs.  46,42,000 
Rs.  68,21,000 
Rs.  31,91,751 

Rs. 5,46,200 
R.2,35,8g,ooo 
R.1,16,05,848 
Rs.  25,00,519 
£376,108 
Rs.  32,73,093 

Rs.  1.34.878 
Rs.  26,91,462 

Rs. 8,00,700 


*For  12  dav8.        f  From  July  i,  1904. 
UNITED  STATES  AM)  CANADIAN  RAILWAYS. 


+  Rs5,42,796 
+  R.  1,72,279 
+  R. 5,04,000 
+  R.  7,90,000 
+  R.  2,15,879 

—  Rs.15,500 
+  R25, 13,000 
+  Ri5,46,87o 
+  R.l,o5,2ol 
+  £26,915 
+  R.i,34,68o 

—  Rs.4,411 
+  R.3,47,l6l 
+  R.2,07,459 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount. 

In  or  Dec. 
on  1903. 

Amount. 

In. or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Oct.  31* 

1,531,000 

+ 

83,000 

{ 

17,819,000 

+  1,320,000 

Chicago  Gt.  Western  . 

.,    21 

162,623 

— 

1,728 

§ 

2,324,823 

-  333.848 

Denver  &  Rio  Grande 

..    21 

381,900 

+ 

12,900 

s 

5,296,200 

—  447.400 

Gr.  Trk.,Main  Line.. 

„    31' 

£172,100 

— 

£4.658 

« 

£2,108,650 

—  £40,008 

Gr.  Trk,,  Western    .. 

:;  31* 

£33;36. 

— 

£7,833 

8 

£llo,'665 

—  £55.789 

Do.  Det.,  G.H.  &  Mil. 

,.    31* 

.C6.5S3 

+ 

£1,484 

iS 

+  £11,051 

Louisville  &  Nashv'le. 

»     21 

812,000 

+ 

36,000 

« 

11,562,000 

+    158,000 

Miss.,  K.,  &  Texas   .. 

»     21 

527."!  5 

+ 

105,487 

J 

6,278,717 

+    677,184 

Missouri  Pacific 

»     21 

897,00.' 

+ 

76,000 

i 

13.547.000 

+      60,000 

Southern 

,,     21 

1,015,00c 

+ 

82,000 

8 

15,041,000 

+    963,000 

Wabash 

.,    31* 

Syj,ooo 

+ 

118,000 

§ 

9,784,000 

+  1,I46,00» 

» 

For  10  days. 

8 

From  July  1, 

1904. 

MONTHLY    SIATEMENTS. 

NET  EARNINGS   lOR   MONTH. 

NET  EARNINGS  TC 

DATE. 

NAME. 

III 

or  Dec. 

0.0 

In. 

or  Dec. 

Month. 

Amount 

on 

il 

Amount. 

on 

1903. 

1903. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Sept. 

2,5g8,.xx} 

+ 

109,000 

3 

5,869,000 

— 

735,000 

Canadian  Pacific     . . 

„ 

1,269,000 

+ 

.67,000 

3 

4,247,000 

+ 

292,000 

Chic,  Mil.,  &  S.  Paul 

,, 

j,59o,oc« 

+ 

234,000 

3 

4,685,000 

+ 

30,000 

Denver  &  Rio     -     . . 

Aug. 

578,000 

— 

52,000 

2 

1,172,000 

— 

98,000 

Erie 

Sept. 

1,283,000 

+ 

59,000 

3 

4,086,000 

+ 

310,000 

Gr.  Tr.  Main  Line  . . 

ig^,c<x> 

— 

100 

3 

532,500 

— 

200 

Grand  TrunK  Westn. 

,, 

11,400 

— 

2,300 

3 

12,800 

— 

12,900 

Do.  Det.  G.H.  &  Mil. 

jj 

8,900 

— 

3,400 

3 

28,800 

+ 

5,900 

Illinois  Central 

Aug. 

1,430,000 

+ 

541,000 

2 

2,514,000 

+ 

792,000 

Louisville  &  Nashvl. 

Sept. 

1,158,000 

+ 

156,000 

3 

3,148,000 

+ 

415.000 

Miss.  K.  &  Texas    . . 

Aug. 

432,975 

+ 

80,993 

2 

765,587 

+ 

186,750 

New  York.  Ont.&W. 

Sept. 

20S,(XX3 

+ 

37.000 

3 

737,000 

+ 

89,000 

Norfolk  &  Western  - . 

J, 

870,000 

+ 

102,000 

3 

2,240,000 

+ 

22,000 

Pennsylvania 

3,8g5.coo 

-t- 

257,000 

1 

11,447,000 

+ 

77.000 

Phil.  &  Reading       . . 

1,259.000 

151,000 

3 

3,644,000 

— 

io6,oo« 

Southern  Pacific     . . 

Au 

2,4»4,W)o 

+ 

251 

2 

4,486,000 

+ 

174,000 

Southern 

Sept. 

1,405,000 

+ 

164,000 

3 

3,548,000 

+ 

235,oo« 

Union  Pacific 

Aug. 

2,210,000 

+ 

270,000 

2 

4,432,000 

+ 

367,001 

Wabash 

Sept. 

786,000 

-} 

70,000 

3 

1,985,000 

+ 

7,00« 

November  5,  1904. 


Hbe  Jnveetors'  IReview. 
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COMPANY    MEETINGS. 


Whke  Pass  and  Yukon   Railway  Company. 

The  seventh  ordinary  general  meeting  was  held  on  Monday, 
ti    October  31  at  Winchester  House,  Mr.  C.  C.  Macrae  presiding.  The 
(I    Chairman  explained  that  although  their  accounts  were  made  up 
;i    to  June  30  last  they  had  to  deal  with  the  working  results  of  the 
I',    four  local  companies,   all  of  whose   capital  they  held   during 
1903.     In   1901,   which   was   their   "bumper"   year,   the   gross 
income  was  ;^2i4,8oo  and  the  net  profit  ^137,000,  in  1902  the 
tigures   were   £126,^00   and   ;f66,ooo   and   in     1903    they    were 
I    ;£i22,30o  and  ;f64,ooo  respectively.     A  dividend  of  5  per  cent, 
was  paid  in   respect  of  1901  and  ;£82,5oo  was  carried  forward, 
,    and  it  was  owing  to  the  wise  policy  adopted  by  the  then  board 
j    of  not  dividing  the  profit   up  to    the   "  hilt  "   that  it  had  be«n 
.1   possible  to  pay  the  dividends  recommended  during  the  succeed- 
I    ing  two  years.     In  respect  of  1902  5  per  cent,  was  also  distri- 
buted,  but  the  directors  were  now  face  to  face  with  the  fact 
!  that  if  they   paid  this  year  a  final  dividend  oi  2%   per  cent. 
I   the  amount  carried  forward  would  be  brought  down  to  such  a 
I   small  sum  that  unless  they  had  another  "  bumper "  period   it 
j  would  be  necessary  to  make  a  larger  reduction  in  the  dividend 
I  in  the  future  than  they  would  desire  to  do  all  at  once.     He  had 
I  been  anxious  to  trace  whether  there  was  any  evidence  of  a  falling 
'  off  in  the  volume  of   business  done  by  the  local  companies. 
I  The  general  criticism  levelled  against  their  enterprise  was  that 
'   it  was  of  a  temporary  character.     The  fear  had  been  expressed 
,  that  mineral  operations  might  be  found  difficult  or  impossible 
,  of  being  carried  on  in  the  course  of  time  on  a  large  scale,  and 
'  that  consequent!}'  the  traffic   on  which  they  depended  would 
.,  disappear.     Twelve  months  ago  he  told  the  shareholders  that 
I  all  the   information  which  he  could  gather  on  that  point  was 
I  encouraging,  and  in  the  past  year,  when  the  conditions  were 
unusually  adverse  owing  to  the  lowness  of  the  water  in  the 
Yukon,   the  normal  business  had  made  steady  progress  so  far 
as  its  volume  was  concerned.     When  opening  up  a  new  country 
a  carrying  company  was  able  to  charge  fancy  rates  in  the  first 
year  or  two,  but  if  that  led  to  great  prosperity  the  result  was 
to  bring  about  competition,  which,  if  careful  management  did 
not   prevail,    must   inevitably   end   in   disaster.     Therefore  the 
policy  of  this  company  of  gradually  reducing  rates  so  as  to  get 
,  them  to  a  level  which  would  make  competition  difficult  was  one 
j  that    he    thought    would   receive    the    shareholders'    approval. 
Large  sums  had  been  spent  out  of  revenue  on  improvements, 
1  and  there  was  every  indication  that  their  undertaking  was  in  a 
better  condition  to-day  than  it  was  at  any  previous  time.     The 
gross  revenue  of  the  past  three  j'ears  amounted  to  ^^478,000,  of 
which  about  ;^2oo,ooo  had  been  applied  in  payment  of  deben- 
I  ture  interest  and  sinking  fund,  ^192,000  in  payment  of  dividends, 
;^ 22,000  for  income-tax  and  ;{,'3o,ooo  in  management  expenses. 
He  concluded  by  moving  the  adoption  of  the  report,  which  was 
I  seconded  by  the  Hon.  S.  Carr  Glyn.     Mr.  S.  H.  Graves  (presi- 
I  dent  of  the  local  companies)  spoke  of  the  working  conditions  of 
1903  and  the  prospects  of  the  current  year.     He   said  that  last 
winter  was  a  severe  one,  and  the  heavy  snowfalls  involved  a 
t'reat  deal  of  work   and  expense  in  keeping  the  line  clear  and 
the  trains   moving,   and  also  in   maintaining  their  winter  mail 
scr\ice  by  four-hprse  sleighs  between  White  Horse  and  Dawson. 
It  was  satisfactory  to  report,  however,  that,  with  the  exception 
of  one  day,  the  trains  ran  regularly,  and  that  the  three  trips  a 
week  in   each  direction   required  by  their  new    mail   contract 
were  duly  performed.     As  the  winter  drew  to  a  close,  and  the 
opening  of   navigation   approached,    they   congratulated   them- 
selves that  the  heavy  snowfalls  which  had  caused  so  much  work 
during  the  winter  would  pay  for  themselves  by  giving  plenty  of 
water  in  the  river  when  they  melted  and  navigation  opened. 
Unfortunately,  the  snow  did  not  melt.     Navigation  opened  late 
and  slowly,  and  at  no  time  throughout  the  entire  season  was 
'  there  a  normal   stage   of  water  in    the  river.     As  the   season 
,  advanced,  while  the  traffic  increased,  the  water  kept  on  getting 
lower,   and,   to   add  to  their   difficulties,   ice  began  to  run  as 
early  as  September  18,  as  compared  with  October  13  in  1903. 
^  Ordinarily  the  summers  on  the  Yukon  were  much  warmer  than 
,  in  England,  but  this  season  the  thermometer  seldom  went  above 
55  in  the  day,  and  there  was  more  or  less  frost  at  night  through- 
;  out  the  summer.     The  weather  got  rapidly  colder  as  September 
1  advanced,  and  zero  temperatures  were  reached.     In  these  con- 
ditions, warned  by  the  experiences  of  last  year,  when  a  number 
of  their  steamers  got  caught   in  the  ice,  they  were  compelled 
to  refuse  traffic,  which  explained  the  falling  off  in  the  recent 
i  traffic  returns.     But  for  this  the  figures  for  the  year  would  have 
;  shows  a  moderate  increase.     While  the  revenue  had  suffered  it 
iwas  reassuring  that  the  volume  of  the  traffic  had  been  main- 
tamed.     Latest  cable  advices  indicated  that  the  company's  fleet 
was  now  safe  in  winter  quarters.     Speaking  of  the  development 
of  the  territory,  he  said  that  at  Dawson  the  output  of  gold  had 
been  well  maintained,  .and  it  might  possibly  show  an  increase 
on  last  year's  figures ;  but  by  reason  of  improved  methods  and 
machinerj-  fewer  men  had  been  employed,  and  consequently  the 
consuming  power   of  the  district  had  temporarily  diminished. 
In  Atlin  the  season  had  been  prosperous,  and  the  output  should 
show  an  increase,  while   much  work  had  been  done  on    gold 
^quartz  properties,  and  some  shipments  of  magnesia  had  been 
made  from  large  deposits   near  Atlin.     Promising  gold  quartz 
had  also  been  developed  on  Windy  Arm,  and  in  the  district 
between  Bennett  and  Taku.     The  extraordinary  growth  of  the 
Tanana  goldfields  had  been  the  chief  feature  in  Y'ukon  develop- 
ment this  year.     It  was  estimated  that  the  number  of  miners 
iwmtering  there  would  nearly  equal  those  in  the  Klondike.   More 


progre.ss  had  been  made  in  1904  than  in  any  preceding  year  in 
extending  the  sphere  of  active  mining  operations  in  the  enormous 
country  tributary  to  their  railway.  The  Klondike,  while  still 
the  chief,  was  no  longer  the  only  large  centre  of  industry,  and 
they  now  had  their  traffic  distributed  among  important  mining 
districts  separated  by  hundreds  of  miles  from  each  other  and 
from  the  Klondike.  Each  of  these  new  points,  in  its  turn,  would 
become  the  centre  from  which  to  prospect  and  develop  new 
raining  districts,  until  by  degrees  the  whole  of  a  vast  mineral 
area,  more  than  twice  as  large  as  France  and  Germany  com- 
bined, would  be  served  by  their  system.  The  report  was 
adopted,  and  the  proposed  final  dividend,  making  4  per  cent,  for 
the  year,  was  also  agreed  to. 

WESTERN  TELEGRAPH  COMPANY,  LIMITED. 

^xP'^^  sixty-second  ordinary  general  meeting  was  held  on 
Wednesday,   under  the  presidency  of  Sir  John    Wolfe    Barry, 

The  secretary  (Mr.  E.  Steer  Hodson)  read  the  notice  calling 
the  meetmg.  " 

The  Chairman  said :  I  am  happy  to  say  the  report,  although 
a  satisfactory  one,  is  uneventful.  The  message  receipts  for  the 
half-year  ended  June  30  last  amounfed  to  ^^216,214,  compared 
with  ;^2i3,oi9  for  the  corresponding  period  last  year,  showing 
an  increase  of  /3,19s.  Revenue  from  interest  on  cash  on 
deposit,  rents  and  transfer  fees  shows  a  small  increase  of  just 
under  /50.  Interest  on  investments  was  ;f  7,322  (after  deduct- 
'"?  ;f '.052  which  has  been  credited  to  the  5  per  cent,  debenture 
smking  fund)  against  £$,93$  in  the  corresponding  half  of  last 
year.  The  dividends  on  our  investments  in  other  telegraph  com. 
panies  show  an  increase  of  ^^2,324.  Perhaps  I  may  here  men- 
tion that  the  investments  on  account  of  reserve  funds  yield  an 
average  rate  of  ^,^3  7s.  sd.  per  cent,  on  the  cost,  and  the  divi- 
dends on  investments  in  other  telegraph  companies  give  a  return 
of  £3  >7s-  4d.  per  cent.  We  also  derive  considerable  traffic 
revenue  from  these  companies,  which  act  as  feeders  to  our  cable 
system.  It  is  therefore  an  advantage  to  us  in  both  ways  to  hold 
these  latter  investments.     Turning  now  to  the  expenditure  ac- 


IMPORTANT   NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example :  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 
Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as—"  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
'■  Sell  your  Slowcoach  andDraggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed 
are  best.  "      ' 

Correspondents  should  number  the  questions,  keeping  a  copy  for 

reference. 
Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.     Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 
Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.     The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer   to  questions  put  about   securities 
subscribers  already  hold  or  have  themselves  chosen. 
Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one   guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin.    No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.     Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 
People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea  "  or  "nay  "  by 
telegraph  on   forwarding    is.   to  the   Editors.      For  these 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investors'  Review  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  mora- 
ing  if  reply  is  required  in  same  week's  issue 
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counts,  it  will  be  observed  that  the  general  expenses  in  London 
show  an  increase  of  about  £^,  while  those  at  the  stations  have 
increased  by  a  net  sum  of  ^^5,445,  being  a  balance  between 
twelve  items  with  a  total  increase  of  ;^6,o92  and  five  items  with 
decreases  of  £(>^7.  Analysing  these  increases  of  expenditure  we 
find  that  salaries  and  wages  were  higher  by  ;f6o8,  principally 
due  to  a  small  increase  in  the  number  of  the  European  staff. 
Travelling  expenses  were  more  by  £(>^-;  on  account  of  a  larger 
number  of  employees  coming  home  on  leave  and  owing  to  trans- 
fers from  one  station  to  another.  The  maintenance  of  land  lines, 
&c.,  caused  an  increased  expenditure  of  ;^i,io7  for  renewals  and 
repairs.  Repairs  to  buildings  were  rather  important,  and  the 
amount  was  higher  by  £2,oyS,  owing  to  somewhat  extensive 
repairs  to  the  offices  and  quarters  having  been  necessary  at  two 
of  our  more  important  stations.  Another  item  of  extra  expendi- 
ture was  the  furnishing  of  our  new  staff  quarters  at  Rio  de 
Janeiro;  this  accounted  for  an  excess  of  ;f  1,168.  Seven  other 
accounts  show  a  collective  total  increase  of  £ni^,  representing 
small  sums  which  I  need  not  refer  to.  This  makes  a  gross  in- 
crease of  £(i,o()2,  against  which  we  have  to  set  five  items  of 
decrease  of  ^647,  making  the  net  increase  at  the  stations  of 
^^5,445.  Sundry  expenses  show  an  increase  of  ;f4,945,  almost 
aUl  of  which  was  cau.sed  by  the  extension  of  duplex  and  relay 
working  and  the  attendant  extra  expenses  in  the  electrical 
department.  Under  other  headings  there  is  a  decrease  of  /'i,5oi, 
making  a  net  increase  in  the  sundry  expenses  of  ;f3,444.  On  the 
other  side  of  the  account  we  find  that  repairs  of  cables  and 
expenses  of  ships  were  less  by  /4,i37,  principally  due  to  the 
small  amount  we  had  to  expend  this  year  on  the  charter  of 
steamers  for  rejiairs  of  cables.  You  will  obser\'e  that  £2o()  odd, 
being  discount  on  amount  of  debenture  stock  issued  during  the 
half-year,  has  been  debited  io  the  reserve  fund.  The  £2d(> 
is  really  a  balance  of  discounts  and  premiums  on  the  addi- 
tional amount  of  stock  issued — namely  £22,^^^,.  Since  the  last 
report  was  submitted  we  have  increased  our  investments  by  a 
little  over  ;f  70,000.  After  providing  ;f  13,868  for  debenture  stock 
and  debenture  interest  and  sinking  fund  and  ;f  5,893  for  income 
tax,  there  remains  a  balance  of  £i22,()-j2;  to  this  is  added  the 
sum  of  ;t4,93q  brought  forward  from  December  31  last,  which 
makes  a  total  of  ;^i 27,611.  A  quarterly  interim  dividend, 
amounting  to  ;f3i,i89  10s  has  been  paid,  ;f  22,000  has  been  trans- 
ferred to  the  general  reserve  fund  and  /■i8,ooo  to  the 
maintenance  ships'  reserve  fund.  These,  I  think,  are  all  the 
salient  points  of  finance  in  the  report.  I  have  nothing  else,  I 
think,  but  these  matters  to  bring  before  the  general  meeting. 

Mr.  Mountcastle  inquired  whether  the  chairman  had  anything 
to  report  in  regard  to  wireless  telegraphy. 

Mr.  G.  F.nnis  assumed  that  the  staff  assurance,  superannua- 
tion and  pension  funds,  /2,346,  which  he  could  not  find  in  the 
balance-sheet,  was  handed  over  direct  to  the  trustees  for  those 
who  benefited  by  the  funds. 

The  Chairman  :  With  respect  to  wireless  telegraphy,  I  have 
nothing  to  add  on  the  general  subject  to  the  remarks  which  I 
have  made  in  past  years.  We  have  however  noticed  that  various 
companies  are  now  starting  with  the  view  of  making  installa- 
tions at  different  points  for  the  local  services  of  particular  places. 
We  have  been  approached  by  different  people — not  this  company 
so  much  as  other  companies  we  are  connected  with — for  the  pur- 
pose of  making  some  arrangement  by  which  telegrams  may  be 
sent  to  our  stations  and  forwarded  from  there  by  wireless  tele- 
graphy. A  good  deal  of  that  was  done  in  the  early  stages  of  the 
war  in  China.  Many  people  mav  have  seen  that  in  the  early 
stages  of  the  war  a  good  deal  of  information  came  to  the  Times 
through  the  De  Forest  system,  through  an  installation  made  at 
Wei-hai-wei.  Telegrams  coming  from  the  Times  ship  were  sent 
to  this  station  and  then  forwarded  by  our  cables.  It  all  tends 
to  confirm  the  view  which  I  think  we  have  held  for  a  good  many 
years — that  the  very  interesting  developments  of  wireless  tele- 
graphy will  be  in  the  nature  of  proving  that'  system  to  be  a  kind 
of  handmaid  to  the  great  cable  systems  of  the  world.  On  the 
question  of  the  staff  assurance,  superannuation,  and  pension 
fund,  Mr.  Ennis  is  perfectly  correct.  The  money  is  handed  over 
to  a  set  of  trustees,  who  take  charge  of  the  funds.  On  the  last 
actuarial  valuation  we  were  informed  that  the  fund  was  in  a 
perfectly  solvent  and  satisfactory  position.  I  cannot  give  you 
the  exact  figures  at  this  moment,  but  the  secretary  will  give  the 
details. 

The  Chairman  having  replied  to  a  question  as  to  what  benefit, 
if  any,  the  company  was  deriving  from  the  war. 

The  Deputy-Chairman  (Sir  J.  Denison-Pender,  K.C.M.G.) 
seconded  the  motion,  which  was  carried  unanimously. 

The  retiring  directors.  Lord  Richard  H.  Browne,  Sir  Albert 
J.  Leppoc  Cappel,  K.C.I.E.,  and  Mr.  John  Coppen,  were  after- 
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wards  re-elected,  as  were  also  the  auditors,  Messrs.  Deloitte, 
Dever,  Griffiths  and  Co.,  and  Messrs.  Gane,  Jackson,  Jefferys, 
VAells  and  Co. 

A  vote  of  thanks  was  afterwards  passed  to  the  chairman  and 
directors,  and  the  proceedings  terminated. 


GRAMOPHONE    AND    TYPEWRITER. 

The  fourth  annual  general  meeting  of  the  shareholders  of  the- 
Gramophone  and  Typewriter,  Limited,  was  held  on  Wednesday, 
November   2,   at  the   offices,   21,   City-road,   E.C.,   Mr.    Trevor 
Williams  (the  chairman  of  the  company)  presiding.      The  notice 
calling  the  meeting  and  the  auditors'  report  having  been  read, 
the   Chairman   said :    Gentlemen, — The    result    of    the   trading 
for  the  financial  year  ended  June  30,  1904,  was  ;f2ii,75o  10s.  3d. 
The  figures  for  the  three  preceding  years  were  £t),h&,  ^f  137,268 
and  ^'252,285  respectively.     These  figures,  taken  by  themselves, 
would  tend  to  show  that  in  the  year  ended  June  30,   1903,  we 
reached  the  limit  of  our  trading  possibilities.     We   may  have 
done  so ;  but  it  is  not  right  and  it  is  not  fair  to  come  to  that 
conclusion  on  the  figures  alone.     Hut  we  must  recognise  that 
there  is  a  limit  to  our  trading  possibilities ;   we  cannot  reason- 
ably expect  a  continuous  increase  of  profits  as  shown  by  the 
first  three  years,  and   we  cannot  in  reason  do  otherwise  than 
expect  occasionally  to  have  a  set-back  ;  but,  whatever  the  cause 
of  such  set-back  may  be,  you  may  rest  assured  that  the  popu- 
larity of  your  company's  product  is  day  by  day  on  the  increase. 
I  think   you  will  agree  with  me  that  a  trading  profit  for  the 
year  #;f  211,750  is  eminently  satisfactory.     The  directors  recom- 
mend a  bonus  to  be  paid  on  the  ordinary  shares  of  10  per  cent. 
This,  with   10  per  cent,   already  paid  by  way   of  interim  divi- 
dends, makes  20  per  cent,  for  the  year,  as  against  16  per  cent. 
paid    last   year.     The   carry   forward   of  this   year  amounts   to  ■ 
/^^67,332    as   against  ;^26o,820   last    year,    or    an    increase    of 
;/^io6,5i2.     Further,  you  will  note  that  during  the  year  we  have 
purchased  the  premises  where  we  are  now  assembled.     We  pur- 
chased the  ground  lease,  the  term  being  80  years  from  June  24, 
1899,  and  allowing  for  interest  at  4  per  cent,  on  the  purchase 
money,  and  an  adequate  annual  sum  for  amortisation  purposes, 
there  is  a  saving  on  what  we  were  paying  before  of  between 
;f  500  and  £<x>o.     The  next  item  in  the  report  is  the  purchase  of 
the  outstanding  interests   in   the   French  company.     The  price 
paid  was   the  issue   to   the   vendors   of   the   hitherto    unissued 
20,000  £1  preference  shares  of  this  company's  authorised  capital. 
The  interest  payable  on  these  20,000  preference  shares  amounts 
to  ;f  1,000  a  year,   while  during  the  year  ending  June   30  last 
the   outstanding   interests    in    the    French   company,    which    we 
have  just  purchased,  earned  a  net  profit  of  over  ^^4,000.     The 
matrix  account  I  dealt  with  very  fully  when  I  had  the  honour  of 
addres.sing  you  last  year,  and  I  do  not  think  I  need  say  more 
upon  it  to-day,   beyond    noting  the   increase  of  ;^io,ooo.     We 
next  come  to  the  statement  of  net  assets,  which  has  been  the 
cause  of  some  inquiry.     A  large  shareholder  has  written  to  ask 
me  to  explain   to-day  how   these   figures  are   arrived  at.     The 
explanation  is  as  follows  : — The  statement  of  net  assets  includes 
not  only  the  assets  of  this  company,  the  Gramophone  and  Type- 
writer, Limited,  but  also  the  assets  of  the  German,  French  and 
Italian  companies,  which  are  separate  corporations.     We  hold 
all  the  shares  of  these  foreign  companies,  and  the  value  of  the 
investments  is  included  in  the  item,  patents,  goodwill,   plant, 
&c. — the  first  item  on   the  assets  side  of  our  balance-sheet,  as 
is  shown  in  the  memorandum  immediatel)'  following  that  item. 
The  items,  matrix  account  and  investments,  are  the  same  in  our 
balance-sheet  as  in  the  statement  of  assets,   only  becau.se  the- 
three  foreign  companies  have  no  assets  under  those  two  heads. 
The  three  foreign  companies,   being,   as   I   said,   separate  cor- 
porations, we  cannot  include  their  assets  in  our  own  balance- 
sheet,  but  can  only  deal  with  them  in  the  shape  of  shares,  and 
this   statement   of   assets   is  given   to   the   shareholders   in    the 
report   as   information   which  they  could   not  get  by  a   perusal 
of  the  balance-sheet  alone.     One  item  in  the  statement  of  assets 
has  been  the  cause  of  some  comment — namely,  debtors  ;£i4i,827. 
It  would  be  well  not  to  confuse  this  with  the  item  appearing  ia 
the  balance-sheet  under  debtors  ;  that  amount  stands  at  ^^228, 339. 
That  includes  all  the  money  that  this  company  advances  from 
time  to  time  to  the  foreign  companies  and  branches  for  the 
working  of  the  businesses  from  the  separate  points,  and  is  not 
an  actual  statement  of  the  debtors  to  be  understood  as  trade 
debtors  owing  money  to  the   company.     The  real  statement  of 
debtors  for  the  company  and  branches  is  shown  in  the  statement 
of  assets  at  ^^141, 827.    There  is  one  little  word  of  far  more  import 
to  your  company  than  either  of  these  two,  and  that  word  is  "  war." 
From  the  very  commencement  Russia  has  been  one  of  our  largest 
and  most  profitable  trading  territories.     We  have  always  done 
well   in   Japan  ;    at   the   commencement   of    last   year   we-  were 
beginning  to  do  very  well.     War  broke  out  between  Russia  and 
Japan,   and  that  war  has  been    accountable  for  something  like 
70  per  cent,  of  the  falling  off  in  your  trading  profits.     The  war, 
I  am  sorry  to  say,  continues,  but  Russian   sales,   I  am  glad  to 
be  able  to  report,  are  looking  up.     General  trade  depression  has 
affected  us,  as  it  must  affect  all  businesses  that  deal  in  goods 
which    are   not   of    absolute    necessity    to    the    general    buyer. 
Trade     conditions     everywhere     are     rapidly     improving,     and 
that     is     the     only     information     I  '  think     I     can     give     you 
as  to  the  prospects  of  the  current  year.     As  to  your  position, 
thanks  to  your  approval   and  support  of  the  directors'   ^'''ifral 
policy,  especially  as  to  paying  away  in  the  shape  of  dividends 
only  a   .small   portion   of  your   earnings,   your   company   stands 
to-day    in     a     very     sound     and,     for     some     purposes,     in     a 
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very  powerful  position.  This  year's  profits  in  com- 
parison with  last  year's  show  a  decrease  of  no  less  than 
jf4o,ooo;  yet  we  are  able  to  pay  an  increased  dividend,  and  put 
to  reserve,  or  carry  forward,  whichever  you  like  to  call  it,  no  less 
a  sum  than  ;^io6,soo.  H.aving  referred  to  excellent  work  done 
by  the  company's  staff,  the  Chairman  then  moved  the  adoption 
of  the  report  and  accounts,  which  was  seconded  by  Mr.  Theo- 
dore Birnbaum  and  carried  unanimously. 


Central  Uruguay  Railway  Company  of 
Monte  Video. 

The  annual  general  meeting  was  held  on  Thursday,  November 
3  at  River  Plate  House,  Mr,  Henry  G.  Anderson  presiding. 

Having  referred  to  the  death  of  Mr.  Loftus  FitzWygram,  the 
Chairman  proceeded  to  move  the  adoption  of  the  report,  point- 
ing out  that  the  directors  had  issued  it  rather  later  than  usual. 
This  was  not  owing  to  any  delay  in  receiving  the  accounts  from 
the  other  side,  but  it  was  attributable  entirely  to  the  recent 
troubles  in  Uruguay  and  to  the  natural  desire  of  the  board  to 
be  in  a  position  to  state  that  the  revolution  was  at  an  end.  He 
might  also  say  that  their  exchequer  had  been  getting  low,  and 
they  had  hoped  to  be  able  to  announce  further  payments  by 
the  Finance  Minister  on  Government  transport  account.  With 
regard  to  the  revolution,  their  hopes  had  been  realised,  and  as 
to  the  financial  point  they  received  a  telegram  on  the  previous 
day  informing  them  that  within  a  few  days  the  Government 
would  make  them  a  further  payment  and  gradually  clear  off  their 
indebtedness  to  the  company.  This  was  extremely  gratifying, 
as  was  also  the  fact  that  since  the  beginning  of  the  revolution, 
and  amid  all  the  troubles  thus  created,  the  President  and  the 
Finance  Minister  had  not  failed  once  to  fulfil  their  promises. 
The  revolution  had  been  one  of  the  most  disastrous  in  the 
history  of  Uruguay.  He  regretted  that  serious  damage  had 
been  done  to  the  company's  property,  and  it  was  estimated 
that  it  would  cost  about  ;^i 5,000  to  carry  out  the  repairs  caused 
to  the  several  sections  of  the  combined  system.,  During  the  six 
months  from  January  to  June  the  total  freight  on  Government 
account  for  the  carriage  of  troops  and  horses  was  ^£73,900,  and 
as  the  Government  were  only  charged  50  per  cent,  of  the 
ordinary  tariffs,  in  accordance  with  the  concession,  the  large 
volume  of  Government  traffic  would  be  readily  realised.  They 
had  had  repeated  assurances  from  the  Government  that  their 
account  would  be  duly  liquidated.  The  Government  had  paid 
regularly  the  bond  interest  and  the  railway  guarantee.  The 
directors'  report  for  the  half-year  ended  December  31  last,  issued 
in  April,  showed  an  available  balance  of  ;^.';4,645,  and  the  result 
of  the  second  half-year's  working,  as  affecting  the  ordinary 
stockholders,  had  therefore  been  practically  niL  The  ;^54,ooo 
odd  included  the  profit  from  working  the  extension  railways 
under  the  agreement — say  ;^  12,700.  This  amount,  with  the 
profit  yielded  by  the  extensions  in  the  second  half-year,  making 
about  ;^22,ooo  in  all,  was  held  in  reserve  against  the  expenditure 
which  would  have  to  be  incurred  to  put  the  extension  lines  in 
order.  The  working  of  t'he  Northern  Extension  Company  during 
the  past  year  left  the  parent  company  a  profit  of  ;^5,i43,  and  the 
traffic  on  this  extension  was  increasing.  The  working  of  the 
Eastern  Extension  line  had  left  the  Central  Company  a  profit 
on  the  year's  working  of  ;i'8,7oo.  The  North-Eastern  of  Uruguay 
Railway,  for  which  this  company  paid  a  rental  of  ;f56,ooo  per 
annum,  had  left  them  a  loss  of  ^18,300  on  the  year's  working, 
compared  with  ^^14,800  in  the  previous  year,  which  was  the 
smallest  loss  experienced  by  them  from  that  line  for  10  years. 
With  regard  to  the  Western  Extension,  however  unpalatable 
the  truth  might  be,  it  must  be  stated.  The  total 
amount  expended  on  the  Western  Extension  had  been 
£i,2qy,ooo,  which  was  raised  by  the  issue  of  4  per  cent.  Western 
Extension  debentures  for  ;£i,ooo,ooo,  by  the  Central  Company's 
6  per  cent,  .second  debenture  stock  for  ^^250,000,  and  by  cash 
advanced  ^^47,000.  These  constituted  a  charge  on  the  parent 
company  of  about  ..^57,000  per  annum,  and,  as  the  concession 
was  for  60  years  only  from  January  i,  1902,  a  sinking  fund 
■would  have  to  be  provided  by  them.  The  net  receipts  from  the 
Western  Extension  for  the  year  were  ^^8,272,  and  the  profit 
made  by  the  Central  Company  under  the  agreement  was  £S,3gS, 
making  £\(>,6-jo  for  the  year.  The  Central  Company,  therefore, 
made  a  loss  this  year  of  over  ;i4o,ooo  on  this  extension.  Unless, 
however,  they  were  deceived,  this  railway  would  be  a  steadily 
improving  property,  and  a  valuable  "  feeder  "  to  the  main  line. 
The  gross  receipts  of  the  Central  Company  for  the  year  ended 
June  30  amounted  to  ;f364,8i4,  and  the  working  expenses  were 
;Ci7i,369,  or  46.97  per  cent.,  thus  leaving  a  balance  of  £iq^,n^o, 
to  which  must  be  added  the  sum  brought  forward — £')-,<)M-  With 
the  other  receipts  shown  in  the  net  revenue  account  there  was 
a  total  credit  of  ;£244,769,  from  which  had  to  be  ded.ucted  the 
various  payments  set  out  on  the  debit  side  of  the  account, 
leaving  an  available  balance  of  ;f  52,858.  He  thought  they  would 
agree  that  the  results  justified  the  directors'  decision  in  April  to 
pay  no  interim  dividend.  In  the  past  half-year  nothing  had 
been  made  for  the  ordinary  stockholders,  and  the  only  sum  to 
be  dealt  with  was  that  which  was  shown  at  the  end  of  the  first 
half-year's  working.  Out  of  this  balance  the  directors  pro- 
posed to  pay  a  dividend  of  2  per  cent.,  tax  free,  leaving  ^^12,856 
to  be  carried  forward.  The  Chairman  concluded  his  remarks 
by  reading  a  telegram  he  had  just  received  from  South  America. 
Mr.  Henry  C.  Allen  seconded  the  motion,  which  was  unani- 
mously adopted,  and  a  special  vcte  of  thanks  was  passed  to  the 
local  committee,  the  general  manager,  and  Jtaff. 
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Invested  Funds  £60,000,000. 

SALE     BY    AUCTION. 

By  order  of  the  Directors  of  the 

South-West  Suburban  Water  Company. 

NEW  ISSUE  OF  2,100  /lo  FIVE  PER  CENT.  PREFERENCE 

SHARES. 

MR.  ALFRED     RICHARDS 

will    SELL    the  above  by  AUCTION,  at  the    Mart,    E.C.,   on 

MONDAY,  November  7th,  at  Two  o'clock,  in  Lots. 

Particulars  of  the  Auctioneer,  18,  Finsbury  Circus,  EC. 

NOTICE. 

SOCIETE  DES  PROCEDES   HARVEY. 

(Capital  Fcs.  158,750.) 

Head  Office  :  60,  Roe  de  la  Victoire,  Parks. 

NOTICE  IS  HEREBY  GIVEN  to  the  Shareholders,  that  the 
Ordinary  General  Meeting  of  the  29th  October,  1904,  voted  the 
payment  of  Balance  of  Dividend  of  per  share    . .         . .   Fcs.  67.25 

Tax  of  Four  Per  Cent,  on  Revenue      . .     Fcs.  2.70 
Tax  on  Bearer  Shares      . .         . .         . .  .50 

3.20 

Net  for  Bearer  Shares Fcs.  64.05 

And  for  Registered  Shares Fcs.  64.55 

on  the  6,350  Shares  of  the  Society. 

This  Balance  of  Dividend  will  be  payable  on  and  after  the  7th 
November  next  on  presentation  of  Coupon  No.  7  of  the  Actions  de 
Jouissance  at  the  offices  of  Messrs.  Mirabaud.  Puerari  and  Co., 
56,  Rue  de  Provence,  Paris ;  Messrs.  A.  Riiffer  and  Sons,  39, 
Lombard  Street,  London. 
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Prices  of  the  Back   Numbers  of  the  Review  from  its  commtncement 
in  1892  may  be  had  by  applying  to  the  Publisher. 
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The  LIST  OF  APPLICATIONS  will  CLOSE  this  day,   SATURDAY, 

the   5th   November,    1904. 


The  Savoy  Hotel, 


LIMITED. 


Issue  of  £150,000  Five-and-a-Half  per  Cent.  Redeemable 

Debentures  of  £100  each. 

lRe^lstiex>ed    In.    the    ^ooks    of    tlie    Com.j9SLrt.-y, 


The  Law  Debenture  Corporation  Limited,  having  purchased  the  above    Debentures,  offer  them  for  sale  at  the  price 
£97  per  £100  Debenture,  payable  as  follows: — 

£5  on  Application;  £42  on  Allotment;  £SO  on  Decembep  15th,  1904.    £97. 

The  Debentures  will  Carry  interest  at  the  rate  of  5.J  per  cent,  per  annum,  payable  half-yearly  on  the  ist  March  and 
the  ist  September  in  each  year;  the  first  payment  of  interest  will  be  made  on  the  ist  March,  1905,  and  will  be  calculated 
from  the  due  dates  of  the  respective  instalments. 

A  sum  of  £5,250  per  annum  will  be  applied  in  the  redemption  of  the  Debentures  by  annual  drawings  at  105  per  cent., 
/"•  ^y  pi'rrhas''  '^  'h''  market  at  or  under  105,  commencing  on  March  ist  igo6,  the  balance  of  the  Debentures  outstanding 
on  March  ist,  1920,  being  repayable  on  that  date  at  the  same  price.  The  Company  have  the  right  to  redeem  at  105  the 
whole  or  any  part  of  the  issue  outstanding  at  any  time  upon  giving  six  months'  notice. 


Trustees  for  the  Five-and-a-Half  per  Cent.  Redeemable  Debentures: 
THE    LAW    DEBENTURE    CORPORATION,    LIMITED. 


PROSPECTUS. 


The  Five-and-a-Hali  per  Cent.  Redeemable  Debentures  will  be  secured 
by  a  Floating  charge  (without  power  for  the  Company  to  charge  in  priority 
to  or  pari  passu  with  such  charge,  but  subject  to  existing  charges)  on  the 
whole  of  the  property  and  undertaking  of  the  Company,  which  include  the 
freehold  of  the  Savoy  Hotel,  and  of  the  land  with  an  extensive  frontagf 
on  the  Strand,  known  as  the  "  East  and  West  Blocks,"  and  the  buildings 
erected  thereou  (which  comprise  Simpson's  Tavern) ;  and  also  all  the  Shares 
ia  the  New  Claridge's  Hotel,  Limited,  the  Berkeley  Hotel,  Limited,  and 
the  London  and  Foreign  Hotels  Syndicate,  Limited,  which  latter  Company 
owns  the  Grand  Hotel,  Rome. 

In  December,  1902,  Mr.  Robert  Vigers  valued  the  Savoy  Hotel,  Claridge's 
Hotel,  the  Berkeley  Hotel,  and  the  Grand  Hotel,  Rome,  including  contents. 
Mr.  Vigers  also  in  June,  1904,  valued  the  land  and  buildings  abutting  on 
the  Strand,  known  as  the  "  East  and  West  Blocks."  His  total  valuations, 
excluding  goodwill,  amounted  to  ;t2.907,38o,  of  which  £i,S'^7,6so  was  in 
respect  of  freehold  property. 

The    above    valuations    show,    after     deducting    all    Mortgages, 
Debentures,  and  Debenture  Stock  on  the  above  properties,  a 

surplus  value   of         ;^97i,278 

against  the  present  issue  of  ^^150,000  Redeemable  Debentures. 
[The  Company  have  power  to  increase  the  existing  issue 
of  Strand  Debenture  Stock  by  ;^5o,ooo  provided  the 
security  for  that  stock  be  increased  either  by  the  erec- 
tion or  improvement  of  buildings  or  by  the  inclusion 
of  further  properties,   to  the   value  of  not  less  than 
j6'66,66o.] 
Mr.  Reeves-Smith,  the  Managing  Director  of  the  Savoy  Hotel, 
Limited,  has  reported  to  the  Board  that,  having  regard  to  the 
profits  of  the  Company  for  the  last  three  years  as  certified  by 
Messrs.    Deloitte,    Dever,    and   Co.,    the    (Company's    Auditors, 
and  to   the  results   of  the  current  year,   he   estimates   that   the 
annu&l  net  profits  of  the  Company,  after  the  residential  suites, 
shops    and  offices  are  fully  let,  will,  after  paying  interest  and 
sinking    funds    on    all    existing    Mortgages,    Debentures,    and 
Debenture  Stock,  not  be  less  than      ;£fi2,376 

The  interest  on  the  present  issue  of  ;Ciso,ooo  Five-and-a-Half  per  Cent. 
Redeemable  Debentures  requires  £.S,aso  per  annum,  which,  added  to  the 
£S'^50  per  annum  to  be  applied  in  annual  drawings,  makes  a  total  of  ;ti3,50o 
a  year. 

Copies  of  the  draft  Tru?t  Deed  made  between  the  Company  and  the  Law 
Debenture  Corporation,  Limited,  securing  the  Debentures,  and  of  the  Agree- 
ment, dated  aist  October,  IQ04,  under  which  the  Law  Debenture  Corpora- 
tion purchase  the  Debentures,  may  be  seen  at  the  Office  of  Messrs.  Bircham 
and  Co.,  50,  Old  Broad-street,  E.C.,  during  the  usual  office  hours. 
_  If  the  full  amojnt  applied  for  be  not  allotted,  the  surplus  paid  on  applica- 
tion will  be  applied  towards  the  paj-ment  of  the  amount  due  on  allotment. 
Where  no  allotment  is  made,  the  amount  paid  on  application  will  be 
returned  in  full.  Failure  to  pay  any  instalment  at  the  due  date  will 
render  the  allotment  and  the  previous  payment  or  payments  liable  to  for- 
feiture. 

Application  for  a  quotation  of  the  Debentures  now  offered  will,  in  due 
course,  be  made  to  the  Committee  of  the  Stock  Exchange. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  the  Law 
Debenture  Corporation,  Limited,  41,  Threadnecdlc-street,  E.G. 

October  28th,  1904. 

Copy  of  the  Report  of  Mr.  G.  Reeves-Smith:— 

Savoy  Hotel,  London.  W.C., 
rv         ,-,.  October  3ist,   1004. 

Dear  Sirs,— 

T  have  made  a  revised  estimate  of  the  income  to  be  obtained  from  the 
Savoy  Hotel  extensions  known  as  the  "East,  West,  and  South  Blocks." 
and  from  the  additions  and  improvements  to  the  original  building  of  the 
.Savoy  Hotel  and  Restaurant — viz.  :  — 

From  the  rents  of  the  Bank  premises,  Shops,  Offices,  and  Residential 
CiiimVuTs  of  the   "  East    Block." 


From  the  rents  of  the  Licensed  premises.  Shops,  and  Offices  of  the  "  West 
Block." 

From  the  profits  of  Simpson's  Tavern. 

From  the  profits  on  the  supply  of  food,  wines,  &c.,  to  the  Residential 
Chambers. 

From  the  profits  of  the  extensive  Ice-making  and  Refrigerating  installa- 
tion which  will  supply  the  ice  required  by  the  three  London  Hotels  of  the 
Company. 

From  the  supply  of  electric  current  to  the  Savoy  Theatre,  Offices,  and 
Bank  premises  on  the  "  East  "  and  "  West  Blocks  "  and  Residential  Suites. 

And  from  the  additional  profits  of  the  Savoy  Hotel  and  Restaurant,  and 
the  Parisien   Cafe. 

"  EAST  BLOCK."— The  ground  floor  and  basement  of  the  "  East  Block  " 
at  the  corner  of  Savoy  Court  and  the  Strand  have  been  let  to  the  National 
Provincial  Bank  of  England,  who  have  been  in  occupation  since  1st  July 
last. 

SHOPS  AND  OFFICES.— These  will  shortly  be  ready  for  occupation, 
and  I  am  of  opinion  that  the  moderate  rentals  asked  will  be  obtained. 

RESIDENTIAL  SUITES.— The  Residential  Suites  were  opened  for 
occupation  on  September  29th.  There  are,  in  all,  105  Suites,  of  an  esti- 
mated annual  rental  of  ;£i7,525.  Of  these,  55  Suites  have  already  been 
let  at  an  annual  rental  of  ;^io,i75.  For  the  remaining  Suites  there  are 
numerous  inquiries,  and  I  anticipate  that  they  will  be  practically  all  let 
within  the  next  few  months. 

The  PARISIEN  CAFE  was  ofi^ned  iu  May,  and  is  doing  an  excellent 
business. 

"  WEST  BLOCK."— The  whole  of  the  seven  floors  of  offices  above  the 
ground  floor  and  one  shop  on  the  ground  floor  have  been  let  to  the  Metro- 
politan Water  Board,  who  have  been  in  occupation  since  August  12th  last. 

The  licensed  premises  on  the  West  side  of  the  block  have  been  let  to 
Messrs.   Marshall  and  Elvy,  Limited. 

"  SOUTH  BLOCK."— Savoy  Hotel  and  Restaurant  Extensions.— The 
improved  and  enlarged  premises  were  opened  to  the  public  in  May.  and 
the  basis  for  forming  an  estimate  of  what  the  increased  profits  of  the  Savoy 
Hotel  and  Restaurant  will  be  can  now  be  obtained  from  the  actual  receipts 
since  the  opening  of  the  new  Strand  entrance.  They  have  largely  exceeded 
the  figures  on  which  my  first  estimate  was  based. 

In  June  the  receipts  represented  an  increase  of  business  of  50  per  cent. 

over  last    year,     while   the  visitors     occupying    apartments   were   6,033 

against  4,695. 
In  July  the  receipts  represented  an  increase  of  business  of  50  per  cent. 

over  last   year,   while    the    visitors     occupying     apartments   were   5,921 

against  2,779. 
In  August  the  receipts  represented  an  increase  of  business  of  94  per  cent. 

over    last    year,    while     the    visitors   occupying     apartments    were    5,646- 

against  2,032. 
In  September  the  receipts  represented  an  increase  of  business  of  93  per 

cent.,  and  the  visitors  occupying  apartments  were  5,476  against  2,503. 

The  number  of  visitors  to  the  Savoy  Restaurant  from  the  ist  June  to 
30th  September  shows  an  increase  of  17,827,  compared  with  the  correspond- 
ing period  of  last  year. 

SIMPSON'S  TAVERN  was  reopened  on  the  25th  May,  and  the  business 
is  most  satisfactory.  During  the  four  months  the  receipts  have  exceeded 
my  expectations  by  80  per  cent. 

Having  regard  to  the  profits  of  the  Company  for  the  last  three  years,  as 
certified  by  Messrs.  Deloitte,  Dever,  and  Co.,  the  Corapanj-'s  Auditors,  and 
to  the  results  of  the  current  year,  I  estimate  that  the  annual  net  profits 
of  the  Company,  after  the  Residential  Suites,  Shops,  and  Offices  are  fully 
let,  will,  after  paying  the  interest  and  sinking  funds  on  all  existing  Mort- 
gages and  Debenture  Stock,  be  not  less  than  ;C63,376. 

Yours  faithfully, 

(Signed)    '   G.  REEVES-SMITH. 

The   Directors.   The  Savoy  Hotel,   Limited. 
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time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C., 
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week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post  . 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  -  £r  Is.         Six  Months  ■  lU.        Three  Months  •  5s.  9d. 

For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  is  now  ready,  and  will 
be  forwarded  to  all  subscribers  who  ask  for  it.  Cloth  cases  for 
binding  the  volume  will  also  be  ready  immediately,  price  2/6, 
postage  4d.  extra.  The  price  of  the  bound  volume  is  16/6, 
by  post,  gd.  extra. 

The  Editors  cannot  undertake  to  return  rejected  communications. 
Letters    from   correspondents  must,   in  every  case,    be    authenticated 
Jv  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  0/  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 
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The   Sale  of   the   "Standard" 

The  transfer  of  the  Standard  to  the  chosen  hench- 
man of  Mr.  Joseph  Chamberlain  and  his  new  Article 
Club,    to   the   champion    "  hustler  "    of  Protectionism 
and  all  that  is  unworthy  and  reactionary  in  politics,  is 
an  incident  full  of  unpleasant  suggestiveness  in  jour- 
nalism.    That  a  newspaper  staff  should  find  itself  dis- 
posed of  between  night  and  morning  like  a  drove  of 
pigs,  without  assent  asked  or  given,  is  itself  a  fact  sad 
enough,    and    sadder    still   is   the   outlook   of   despair 
opened  for  those  of  that  staff  who  cannot  bring  them- 
selves to  accept  the  transfer,  to  write  the  new  opinions 
to  order,  and  who  therefore  find  themselves  deprived  of 
work,  perhaps  at  a  time  of  life  when  they  have  little 
stiiength     left    with    which    to    struggle    into    other 
channels.       Gradually  the  field  open  to  the  journalist 
of  independent  mind  is  becoming  so  circumscribed  that 
soon  there  may  be  no  room  at  all  for  those  who  cannot 
sell  their  souls  for  bread.      The  journalist  is  becoming 
part  and  parcel  of  a  huge  machine  for  the  grinding  out 
of  highly  spiced  news,  for  the  manufacture  of  loaded 
opinions  designed  to  advance  some  particular  class  of 
financial  interest  or,  as  in  the  case  of  this  Protectionist 


agitation,   to  further  some    infamous    crime    against 
humanity  and  international  peace. 

Our  own  regret  at  the  change  in  the  fortunes  of  the 
Standard  and  its  staff  is  all  the  keener  by  reason  of  the 
long  connection  the  present  writer  had  with  the  paper. 
For  over  16  years — perhaps  the  most  vigorous  years 
of  his  life— he  was  responsible  for  its  City  news,  and 
keen  and  vital  at  times  as  were  the  differences  between 
him  and  the  manager-editor  he  has  never  wavered  in 
his  appreciation  of  Mr.  W.  H.  Mudford's  high 
qualities.  No  journalist  of  our  day  set  a  higher  value 
upon  the  dignity  and  independence  of  his  profession, 
nor  was  any  editor  more  capable  of  appreciating  inde- 
pendence in  the  members  of  his  staff.  He  loyally  stood 
by  that  staff  always  and  upheld  against  all  comers  its 
claims  to  respect.  Thanks  to  his  energy,  perspicacity 
and  foresight  the  Standard  attained  an  unrivalled  posi- 
tion as  the  exponent  of  enlightened,  dignified  Conserva- 
tism and  rose  to  a  height  of  authority  in  the  country 
its  new  owner  can  hardly  hope  to  maintain  whatever 
his  talents  and  "  hustling  "  energy  may  be.  The 
Standard  under  Mr.  Mudford  commanded  resp>ect  from 
men  of  all  shades  of  politics  and  we  cannot  help  sus- 
pecting that,  though  he  nominally  retired  in  igoo,  it 
was  still  his  influence  over  it  which  kept  it  straieht  on 
Free  Trade  when  the  Times,  the  Morning  Post  and 
other  opinions-to-order  factories  went  astray  at  the 
bidding  of  the  Birmingham  Leaguer.  Mr.  Mudford 
was  throughout  a  convinced  Free  Trader,  and  although 
his  staff  was  necessarily  composed  to  a  predominating 
extent  of  men  of  Conservative  leanings  and  convic- 
tions he  never  allowed  any  member  of  it  to  stray  into 
the  tangle-wood  thickets  of  Protectionism.  Yet  no 
man  less  than  he  interfered  with,  or  forced,  the  con- 
victions of  those  who  served  him.  He  just  selected 
his  man  and  let  him  say  what  was  in  him.  In  all 
the  years  the  present  writer  and  he  worked  together 
they  never  once  quarrelled  on  a  question  of  political 
economy. 

Of  the   four  obscure  young   men   named   Johnstone 
by  whom  the  paper  has  been  sold  we  know  nothing, 
never  knew  anything.     They  may  be  most  admirable 
and   exemplary   young   men,   but     they     followed     the 
modern  fashion  and  kept  themselves  altogether  apart 
from  their  literary  staff.     1  he  fashion  has  its  advan- 
tages, perhaps,  but  its  disadavantages  are  much  more 
in  evidence.      Unity,  cohesion,  a  loyal  esprit  de  corps, 
the  sense  of  personal  friendliness  and  of  common  in- 
terests— all  these  and  much  more  are  sacrificed  by  this 
aloofness,   and   the  members   of  the   literary  staffs   of 
most  newspapers  more  and  more  feel  themselves  sink- 
ing into  the  position  of  a  day's  or  week's  wage  chattel, 
paid    to-day,    discharged    to-morrow.      A    paper   thus 
manned  inevitably  loses  that  "  go  "  and  internal  har- 
mony which  should  be  essential — and  we  still  believe 
is  essential — to  its   j>ermani;nt   success   as   a    moulder 
of  public  opinion,  for  our  ideal  owners  and  conductors 
of  newspapers  should  be  in  constant  and  friendly  inter- 
course with  every  member  of  their  journalistic  staffs  ; 
they  should  all  meet  together  frequently  and  habitually 
to  discuss  policy,  to  air  new  suggestions,  to  stimulate 
and  sustain  each  other.  And  in  any  success  the  workers 
should  have  their  share,  if  not  in  money  payment,   in 
appreciation    and   cheering    encouragement.      But    the 
world   of  journalism  drifts   further  and   further   away 
from  a  dream  of  that  kind  and  the  lot  of  those  who 
wear   out    their   lives   and    sweat   their   brains    dry    in 
serving  their  masters,  and  in  pleasing  the  public  v.hich 
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skims  and  throws  away,  grows  year  by  year  less 
pleasant  to  look  upon.  "  Chaos  rules  in  Fleet  Street," 
an  old  journalist  said  to  us  but  the  other  day,  and  he 
might  have  added  "  Chaos  and  sometimes  despair." 


The    Position    of  the    Post    Office 
Savings    Bank. 


By    Alfred     Marks. 
I. 

x-"-^*^'^,  ^«''"«"<^y'  in  truth,  is  a  concealed  portion  of  the 
JNational  Debt,  of  which  the  House  takes  no  cognisance  in  the 
course  of  its  ordinary  proceedings,  and  it  is  never  brought  before 
It  as  a  portion  of  the  national  obligations." 

" .  .  .  the  annual  account  is  naturally  and  reasonably 
based  upon  the  price  of  the  public  securities  on  the  day  when 
the  account  is  taken." 

Mr.  Gladstone,  June  18,  1880 

(Hansard,  3rd  series,  v.  253,  c.  325,  326.) 

In  answer  to  a  question  put  by  Dr.  Macnamara  on 
March  28,  1904,  Lord  Stanley,  the  Postmaster-General, 
stated  that  on  December  31,  1903,  the  excess  of  the 
liabilities  of  the  Post  Office  Savings  Bank  over  its 
assets,  taken  at  the  value  of  the  day,  was  "  somewhat 
over  ten  iniUions. "  "Somewhat  over"  a  given 
amount  is  not  intended  to  be  an  exact  statement.  As 
a  matter  of  fact  Lord  Stanley's  statement  was  very 
inexact  ;  over  eleven  millions  would  have  been  nearer  to 
the  truth.  So  at  least  it  would  appear  by  a  question 
put  by  Mr.  Gibson  Bowles  on  August  i.  Mr. 
Bowles  stated  that  the  actual  deficiency  was 
;^i  1,033,060  I2S.  id.  (Hansard,  Fourth  Series,  Vol. 
139,  col.  255).  Being  unable  to  find  this  amount  in 
any  ofl^cial  statement,  I  applied  to  the  Postmaster- 
■General  inquiring  whether  the  amount  of  the  deficiency 
?had  been  correctly  stated  by  Mr.  Bowles.  In  reply 
i  received  a  letter  from  the  secretary  of  the  General 
Tost  Office,  stating  that  "  the  Postmaster-General 
does  not  consider  that  he  would  be  justified  in  supply- 
ing a  comparison  of  these  assets  with  the  liabilities 
in  a  form  which  has  been  acknowledged  to  be  mis- 
leading." In  the  circumstances  it  may,  however,  be 
taken  for  granted  that  Mr.  Bowles  was  quoting  official 
figures,  and  that  we  are  therefore  justified  in  stating 
that  on  December  31,1903,  the  deficiency  was  in  excess 
of  ;^i  1,000,000.  In  other  words  the  assets,  on  the 
valuation  of  December  31,  1903,  represented  i8s.  6d.  in 
the;^. 

Iri  his  answer  to  Mr.  Bowles  Lord  Stanley  stated 
(as  in  the  letter  quoted  above)  that  a  valuation  on  the 
basis  of  the  average  market  price  of  the  day  is  "  mis- 
leading." "  Misleading  "  is  hardly  the  correct  word  ; 
"'  inadequate  "  would  be  more  appropriate.  For  any 
attempt  to  realise  a  vast  mass  of  securities,  even  of 
Consols,  would  certainly  drive  down  the  market  price. 
This  is  so  well  recognised  that  the  great  joint-stock 
banks  have  applied  a  portion  of  their  profits  to  writing 
down  to  85  the  Consols  held  among  their  securities. 
At  the  last  valuation  of  the  securities  of  the  Post  Office 
Savings  Bank  Consols  were  taken  at  87^,  a  valuation 
which  might  well  be  described  as  inadequate,  though 
not  misleading. 

The  present  position  of  the  Post  Office  Savings  Bank 
is  one  of  the  results  of  the  war.  The  increase  in  the 
amount  of  the  public  debt,  accompanied  by  the  breach 
of  faith  towards  the  public  creditor  in  suspending  the 
action  of  the  sinking  fund,  lowered  the  price  of  Consols 
from  114  to  the  price  of  the  valuation  on  December  31, 
1903,  viz.,  87I.  From  the  establishment  of  the  Post 
Office  Savings  Bank  in  1861  till  the  close  of  1899  the 
balance-sheets  of  the  Post  Office  Savings  Bank  had 
constantly  shown  a  surplus  of  assets  over  liabilities. 
The  method  of  valuation  has  not  always  been  the  same. 
At  the  outset  the  securities  were  estimated  at  the  cost 
price  ;  then  for  a  very  few  years  the  value  was  assessed 
by  a  method  which  we  need  not  stay  to  consider. 
Finally  in  1882  the  balance-sheet  for  the  first  time 
showed  a  valuation  "  at  the  average  price  of  December 


31,  a  plan  of  valuation  which  was  consistently  fol- 
lowed up  to  and  including  the  balance-sheet  of  1902. 
But  under  whatever  method  of  valuation  the  balance- 
sheet  showed  till  recently  a  surplus  of  assets  over 
liabilities.  These  are,  in  round  figures,  the  figures  for 
recent  years  : — 

.S98    surplus     ;^io,7o2,ooo 

This  was  the  last  balance-sheet  before  the  war 
vvhich  began  in  October,  1899.  ^^•hen  the  balance- 
sheet  was  made  up  on  December  31,1899,  the  war 
had  been  going  on  for  two  and  a-half  months.  Its 
effect  on  the  balance-sheet  of  the  Post  Office  Savings 
Bank  is  marked.  The  large  surplus  had  entirely  dis- 
appeared, and  in  its  place  we  find  a  deficiency  : 

1899  deficiency  ;f504,ooo 

This  deficiency  has  constantly  increased  :— 

1900  deficiency  ^"2,040,000 

'90'          „  5,148,000 

'9°^          ..  5,945,000 

'903          ,.  11,033,000 

Thus  between  the  surplus  of  1898  and  the  deficiency 
of  1903  there  is  a  difference  of  ^'2 1,735, 000.  Of  this 
we  ma3^llow  that  a  portion  was  due  to  the  reduction 
in  the  rate  of  interest  on  Consols  from  2f  to  2^  per 
cent.,  but  by  far  the  greater  portion  of  the  deficiency 
was  due  to  the  war  in  South  Africa.  T\\e  reader  will 
not  need  to  be  reminded  that  the  difference  is  more 
than  double  the  entire  cost  of  the  war,  according  to 
estimates  formed  at  the  outset. 

During  the  whole  of  the  period,  extending  over  five 
years,  in  which  the  deficit  has  gone  on  continually 
increasing,  the  Government  has  been  in  possession 
of  statutory  powers  expressly  devised  to  meet  the  con- 
tingency of  a  deficiency.  By  24  and  25  Vict.  (1861), 
c.   14,  s.  6,  it  was  enacted  that — 

If  at  any  time  the  fund  to  be  created  under  the  authority  of 
this  Act  by  the  investment  of  the  deposits  shall  be  insufficient 
to  meet  the  lawful  claims  of  all  depositors,  it  shall  be  lawful  for 
the  Treasury,  upoijr  being  duly  informed  thereof  by  the  Com- 
missioners for  the  Reduction  of  the  National  Debt,  to  issue  the 
amount  of  such  deficiency  out  of  the  Consolidated  Fund  of  the 
United  Kingdom,  or  out  of  the  growing  produce  thereof,  and  the 
Treasury  shall  certify  such  deficiency  to  Parliament. 

In  answer  to  a  question  put  by  Dr.  Macnamara  on 
April  14,  1904,  in  which  he  quoted  this  provision,  Mr. 
Victor  Cavendish  replied  on  behalf  of  Mr.  Balfour  that 
"no  necessity  for  such  an  issue  has  arisen" — such 
an  issue,  that  is,  as  the  Act  directs.  Before  this,  on 
January  21,  1904,  the  Postma.ster-General  stated  in  a 
letter  to  me  that  "  as  this  contingency  " — the  con- 
tingency mentioned  in  the  section — "has  not  pre- 
sented itself,  it  has  not  been  necessary  for  the  Treasury 
to  take  action  in  the  manner  provided." 

Now   there  can   be  no  question   as   to  the   figures  ; 
they  are  taken  from  the  annual  reports  of  the   Post- 
master-General laid  before  Parliament.     The  only  point 
at  issue,  therefore,  is  the  meaning  to  be  attached  to  the 
word  "  deficiency."     There  are  but  two  ways  of  estab- 
lishing    the     fact     of     a     deficiency.     A     deficiency, 
estimated,  contingent,  or  prospective,  exists  when  the 
market  value  of  securities  has  fallen  below  the  total 
sum   due   to   depositors.     This   is  the  view   on   which 
every   sound   business   in    the   kingdom    is   conducted. 
But  if  we  refuse  to  accept  the  view  that  a  deficiency  is 
established   by   a  valuation   of   securities,    how  can   it 
be  established?     In  only  one  other  way.     When  every 
block  of  marketable  stock  shall  have  been  sold,  when 
Israel  shall  have  advanced  the  uttermost  farthing  on 
"  Book   Debt   Annuity   expiring  1924,   per  62   and  63 
Vict.,  c.  9  ;  63  Vict.,  c.  7.  ;  and  3  Edw.  VII.,  c.  7,"  and 
twenty-three   more  job  lots   of  Terminable  Annuities, 
then  indeed  the  contingency  will  present  itself  in  the 
form  of  an   angry  crowd   kicking  at  the  door  of  the 
Post   Office   Savings    Bank,    temporarily   closed    while 
the  Postmaster-General,  the  Assistant  Secretary  to  the 
Treasury,  and  the  Commissioners  for  the  Reduction  of 
the   National    Debt,    are   seeking    to    transmute    into 
golden  sovereigns  the  statutory  charge  upon  the  Con- 


November  12,  1904. 


Ube  Jnveetors*  IRevfew. 


585 


solidated  Fund  of  the  United  Kingdom,  and  the  grow- 
ing; produce  thereof.  They  might  not  succeed.  That 
would  seem  to  be  the  forecast  of  the  Assistant  Secre- 
tary to  the  Treasury,  who  has  sketched  the  scene 
with  the  light  and  rapid  touch  of  a  master: — "  I  sup- 
pose the  Bank  Act  would  have  to  be  suspended,  and 
the  Government  would  give  I.O.U. 's  in  the  shape 
of  bonds."* 

It  is  hardly  necessary  to  say  that  those  who  framed 
the  Act  establishing  the  Post  Office  Savings  Bank 
would  have  energetically  repudiated  the  present  official 
construction  of  the  section  of  the  Act.  It  was  intended 
that  recourse  should  be  had  to  the  Consolidated  Fund 
vi'hen  a  deficiency  was  established  by  valuation  of  the 
securities.  The  construction  which  every  business 
man  would  place  on  the  words  is  that  intended  by  the 
framers  of  the  Act.  This  is  not  a  matter  merely  of 
conjecture  ;  the  meaning  of  "  deficiency  "  in  this  con- 
nection is  defined  in  two  Acts  of  Parliament  relating 
to  the  cognate  subject  of  the  balance-sheets  of  the 
Trustee  Savings  Banks.  The  Act  26  and  27  Vict. 
(1863)  directs  the  preparation  of  a  balance-sheet  in 
which  securities  shall  be  taken  at  the  market  price  of 
the  day  (Section  6).  ITien  the  Act  continues  (Section 
7)  : — "  If  it  shall  appear  upon  such  balance-sheet  that 
Ihe  amount  at  the  credit  of  the  said  accounts  is  in- 
sufficient to  meet  the  liabilities  as  therein  set  forth, 
and  the  Commissioners  of  Her  Majesty's  Treasury 
shall  be  satisfied  thereof,  the  said  Commissioners  shall 
by  warrant  under  their  hands  declare  the  amount  of 
such  deficiency  to*  be  a  charge  on  the  Consolidated 
Fund  of  the  United  Kingdom." 

A  similar  interpretation  of  the  word  "  deficiency  "  is 
found  in  the  Act  43  and  44  Vict.  (1889),  c.  36 : — 
"  ^Vhereas  in  pursuance  of  the  Savings  Bank  Invest- 
ment Act,  1863,  the  National  Debt  Commissioners 
annually  prepare  a  balance-sheet  showing  the  assets 
and  liabilities  of  the  Commissioners  in  respect  of 
Trustee  Savings  Banks  on  the  twentieth  day  of 
November,  and  the  said  balance-sheet  has  annually 
shown  a  deficiency  of  the  said  assets  to  meet  the  said 
liabilities,  and  such  deficiency  has,  in  pursuance  of 
the  said  Act,  been  declared  by  the  Treasury  to  be  a 
charge  on  the  Consolidated  Fund  of  the  United 
Kingdom.  .  .  ."  Here  then  we  have  not  merely  a 
theoretical  interpretation,  but  an  interpretation  which 
has  been  accepted  as  the  basis  of  certain  Acts. 

On  the  irrefragable  evidence  of  an  Act  of  Parlia- 
Tnent,  the  correct  interpretation  of  which  is  proved  by 
the  construction  placed  upon  its  provisions  by  two 
other  Acts  put  into  actual  operation,  I  charge  ujx>n  the 
•Government  that,  in  order  to  conceal  as  far  as  possible 
the  deficiency  in  the  assets  of  the  Post  Office  Savings 
Bank,  it  has  for  five  years  neglected  to  avail  itself  of 
statutory  powers  expressly  designed  with  the  view  of 
keeping  the  Bank  in  a  sound  financial  position. 

But  the  Government  has  been  guilty  of  something 
"worse  even  than  acts  of  omission.  Incredible  as  it 
will  appear  to  those  not  yet  acquainted  with  the  fact, 
the  Government  actually  succeeded  in  passing  during 
the  last  session  of  Parliament  an  Act  to  release  the 
Postmaster-General  from  the  statutory  obligation  of 
publishing  a  balance-sheet.  A  Bill  to  "  amend  the 
.Savings  Banks  Acts  "  was  introduced  in  February, 
1904,  and  was  referred  to  the  Standing  Committee  on 
Trade.  This  Committee  is  composed,  as  I  am  given 
to  understand,  of  members  of  Parliament  credited  with 
a  knowledge  of  commercial  matters.  A  reference  to 
the  Committee  is  made  for  the  purpose  of  bringing  to 
hear  on  a  Bill  the  opinion  and  advice  of  experts.  This 
Committee  sat  on  April  25  to  consider  the  Bill.  The 
Chancellor  of  the  Exchequer — Mr.  Austen  Chamberlain 
— proposed  a  new  clause,  a  clause  not  in  the  Bill  as 
introduced.  This  clause  directed  the  preparation  in  future 
of  a  statc'Tont  of  the  liabilities  to  depositors  of  both 
the  Post  Office  .Savings  Bank  and  the  Trustee  Savings 
Banks,  totrfther  with  a  statement  of  "  the  nature  and 
amount  o^  fhf  securities  held  "  to  meet  those  liabilities 
■ — in  a  v.ord.   a   bare  statement,   without  a  valuation. 

•Select  Co'nmittee  on  Savings  Banks  Funds,  1902,  Q.  i  "-- 


The  second  part  of  the  clause  runs  as  follows  : — "  The 
obligation  of  the  National  Debt  Commissioners  and  the 
Postmaster-General  to  prepare  a  balance-sheet  under 
Section  6  of  the  Savings  Bank  Investment  Act,  1863, 
and  Section  9  of  the  Post  Office  Savings  Bank  Act, 
1861,  shall  cease."  The  clause  then  goes  on  to  re- 
assert the  liability  of  the  Consolidated  Fund  for  those 
liabilities.  I  anticipate  the  desire  of  posterity,  in- 
spired not  necessarily  by  gratitude,  but  certainly  by 
curiosity,  to  know  the  names  of  the  experts  of  the 
Standing  Committee  on  Trade  who  approved  the  pro- 
posal to  suppress  the  balance-sheet.  The  following 
gentlemen  are  stated  to  have  been  present  on  the 
occasion  : — • 

Mr.  Stuart-Wortley  in  the  chair  ;  Mr.  Baird,  Sir 
Frederick  Banbury,  Mr.  Victor  Cavendish,  the  Chan- 
cellor of  the  Exchequer  (Mr.  Austen  Chamberlain),  Sir 
John  Colomb,  Mr.  Doogan,  Mr.  Edmund  Faber,  Mr. 
Galloway,  Sir  Brampton  Gurdon,  Sir  James  Haslett, 
Mr.  Bonar  Law,  Mr.  Charles  M 'Arthur,  Mr.  Pike 
Pease,  Sir  Albert  Rollit,  Mr.  T.  W.  Russell,  Sir 
^^'illiam  Tomlinson,  Sir  William  Walrond,  Colonel 
\Villiams,  Lord  Willoughby  de  Eresby,  Mr.  Wolff,  Sir 
James  Woodhouse,  and  Mr.   Yoxall. 

To  concur  in  the  suppression  of  the  balance-sheet  of 
a  bank  is  bold.  Still  bolder  is  the  suppression  itself 
as  an  act  of  strategy.  It  is  bolder  than  anything 
hitherto  attempted  by  the  buccaneers  of  finance. 
Indeed,  the  law  has,  I  believe,  sharp  penalties  in  re- 
serve for  the  private  person  who  should  make  this 
attempt  to  cover  up  rotten   finance. 

The  Bill  passed  through  all  stages  in  both  Houses 
of  Parliament  without,  so  far  as  "  Hansard  "  reveals, 
a  word  of  protest  or  even  of  comment  on  this  re- 
markable "amendment."  The  Act  became  law  on 
August  I.  Tlie  Postmaster-General  is  by  law  required 
to  present  his  report  before  the  last  day  of  July.  He 
did  not  present  it  till  some  days  after  the  Savings 
Banks  Acts  Amendments  Bill  had  received  the  royal 
assent.  This  seems  to  have  been  held,  nevertheless, 
to  cover  the  suppression  of  the  overdue  balance-sheet. 
At  all  events,  the  fiftieth  report  of  the  Postmaster- 
General,  as  issued  to  thg  public,  contains  no  valuation 
of  securities,  nor  does  it  contain  a  balance-sheet. 

The  genesis  of  this  brilliant  strategy  is  to  be  found 
in  the  report  of  the  Select  Committee  on  Savings  Banks 
Funds  (1902).  Having  expressed  the  opinion  that 
"the  present  system  is  a  very  misleading  one,"  Sir 
Edward  W.  Hamilton,  K.C.B.,  Assistant  Secretary 
to  the  Treasury,  was  asked  by  Sir  Michael  Hicks- 
Beach,  "  What  would  you  suggest  in  its  place?  " 
He  replied,  "  I  should  suggest  in  its  place  a  simple 
statement  of  the  assets  held  on  account  of  these  banks, 
leaving  it  to  anybody  to  make  any  valuation  he  liked." 
In  order  to  realise  fully  the  attitude  of  this  servant  of  the 
State  towards  the  public  it  is  necessary  to  remember 
that  about  one-third  of  the  securities  held  on  account 
of  the  Post  Office  Savings  Bank  consists  of  Terminable 
Annuities  which  "  anybody  "  could  not  value  "  as  he 
liked  "  without  information  outside  "  a  simple  state- 
ment "  such  as  that  contained  in  the  fiftieth  report. 

When  an  institution  responsible  to  the  public  for  a 
sum  of  money  almost  fabulous  in  its  magnitude  is  in 
such  a  position  that  the  Government  thinks  it  neces- 
sary to  resort  to  the  violent  method  of  suppressing 
its  balance-sheet,  it  is  evident  that  in  one  way  or 
-nother  we  shall  soon  be  compelled  to  consider  care- 
fully the  whole  question  of  Savings  Banks.  As  a  con- 
tribution to  the  discussion  I  will  in  succeeding  articles 
endeavour  to  show  more  fully  the  position  of  the  Post 
Office  Savings  Bank.  From  that  we  will  proceed  to 
consider  the  principles  which  should  regulate  the  con- 
duct of  a  savings  bank,  and  to  inquire  how  far  the 
Post  Office  Savings  Bank  has  conformed  to  those 
principles.  Finally,  we  will  consider  what  is  neces- 
sary to  be  done  in  order  to  place  this  institution  on  a 
safe  basis,  and  thus  to  avert  a  great  and  imminent 
danger  at  present  hanging  over  thr  Stnte  and  the 
public. 
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Our  Foreign  Trade  to   the  End  of 
October. 

In  spite  of  the  fact  that  our  imports  for  the  past 
month  show  an  increase  of  ;^i, 759,637  or  3.6  per  cent., 
the  total  being  ;^49,5 17,825,  and  the  exports  at 
;^25,443,687,  a  decrease  of  ;6"4i7,493  or  little  more 
than  ij  per  cent.,  the  figures  for  the  past  month  are 
not  altogether  satisfactory.  There  is  also  a  decrease 
of  ;^720,o84  in  the  re-exports  of  foreign  and  colonial 
merchandise,  which  amount  to  ;65>66i,373  compared 
with  ;^6,38i,475  in  October  last  year.  This  is  equal 
to  about  10^  f>er  cent.,  so  that  altogether  our  trade 
lags.  Yet  there  are  comforting  elements  in  the  figures 
and  we  are  anxious  to  commiserate  the  Tariff  Leaguers 
on  the  bad  condition  of  the  dumping  business.  Our 
increased  import  values  may  be  set  down  altogether 
to  the  higher  prices  and  much  larger  quantity  of  raw 
cotton  imported.  On  the  month  alone  the  increase  in 
this  single  article  was  1,031,002  cwts.  in  quantity  and 
;^3,o75,4i6  in  value.  There  was  also  a  slight  increase 
in  dutialjle  articles  imported,  such  as  sugar,  tea, 
brandy  and  raw  cocoa,  offset  by  decreases  in  fruits, 
milk  and  wines.  We  also  bought  rather  more  wheat 
and  other  things  necessary  to  keep  us  from  being 
hungry,  but  against  this  we  have  more  or  less  sub- 
stantial decreases  in  wood  and  timber,  flax  and  jute, 
materials  for  paper  making  and  manures.  The  worst 
decreases,  however,  have  taken  place  in  those  articles 
the  import  of  which  has  particularly  excited  the  wrath 
of  our  self-styled  tariff  reformers.  We  did  import 
rather  more  steel  ingots,  blooms  and  billets  last  month, 
but  there  was  a  traitorous  falling  off  in  the  imports  of 
bars,  angles,  &c. ,  and  of  girders,  beams  and  pillars. 
Nuts  and  bolts  were  also  imported  to  a  smaller  extent, 
together  with  nails,  screws  and  rivets,  other  than  wire 
nails,  and  the  import  of  wrought-iron  in  bars,  angles, 
rods  and  sections — in  fact,  of  all  kinds  of  semi-manu- 
factured iron — fell  off  seriously,  the  net  result  being 
a  decline  in  the  value  of  these  articles  imported  amount- 
ing to  upwards  of  ;^io8,ooo  on  the  month  alone,  which 
is,  as  we  colloquially  put  it  in  the  City,  "decidedly 
making  an  ass  of  Joe."  "  Poor  Joe  !  "  We  bought 
much  more  copper  and  tin,  which  may  be  presumed 
to  be  raw  materials  for  our  n>anufacturers,  but  less 
foreign  cutlery,  steam-engines,  furniture,  cotton  manu- 
factures, jute,  linen  and  steel  manufactures,  articles 
of  apparel,  including  straw  hats,  glass  and  earthen- 
ware, paper,  fancy  goods,  musical  instruments  and 
paraffin  ;  but  we  imported  more  straw  plaiting,  motor- 
cars, saltpetre,  woollen  and  worsted  manufactures, 
scientific  instruments  and  dyes,  to  name  a  few  articles. 
It  would  thus  apf>ear  that  our  manufacturing  industries 
have  not  been  hurrying  along  the  road  to  ruin  during 
the  month  of  October,  and  the  fact  is  in  some  measure 
consolatory.  Will  it  stop  Tariff  League  lying? 
Never ! 

Our  exports,  unfortunately,  have  also  fallen  off  to  a 
more  or  less  serious  extent  in  some  notable  lines  of 
business.  We  have  sent  almost  ;^8o,ooo  less  articles 
of  food  and  drink  to  foreign  countries  than  in  October, 
1903,  in  spite  of  the  increased  sales  of  beer,  fish, 
pickles  and  spirits,  and  our  export  trade  in  coal  still 
shows  a  tendency  to  decline,  while  the  falling  off  in 
exports  of  iron  and  steel  and  the  manufactures  thereof 
was  last  month  no  less  than  ;^344,ooo.  We  also  sold 
less  brass,  copper,  lead,  with  the  manufactures  thereof, 
as  well  as  less  tin,  and  the  decline  in  the  exports  of  our 
cutlei-y  and  ironware  amounted  to  almost  ;^66,ock>— 
not  a  tremendous  sum,  but  still  enough  to  show  that 
our  foreign  trade  is  laggard,  as  the  home  trade  has 
long  been.  So,  too,  the  exports  of  machinery  and  mill- 
work  fell  off  upwards  of  ;^202,ooo,  in  spite  of  an  in- 
crease of  nearly  ;^i 3,000  in  the  exports  of  electrical 
apparatus.  We  sent  nearly  ;^  143, 000  worth  less  new 
ships  abroad,  and  had  it  not  been  for  the  fine  increase 
of  ;^i,  186,000  in  our  exports  of  cotton  yarn  and  piece- 
goods  the  export  figures  for  the  month  would  have 
made  a  poor  appearance,  for,  in  addition  to  these  de- 
clines,  we  find  a  falling  away  in  the  exports  of  jute 


goods  and  of  linen  manufactures.  Apparel  also  fell  off, 
and  chemicals,  leather  goods,  glass  and  miscellaneous 
commodities  like  oil  and  floorcloth,  dressed  skins,  and 
furs,  stationery,  railway  trucks  and  carriages,  and  so 
on,  the  general  conclusion  being  that  the  business  of 
the  country  is  slow,  just  as  it  is  in  other  countries. 

Imports. 


Month  ended  October  31. 

Inc.  (+)or 

Dec.  (— ) 

ini904ascom» 

pared  with 

1903- 

1902. 

1903. 

1904. 

General  merchandise. 
Gold  

£ 
46.854.330 
1,479.844 
940,850 

£ 
47,758,188 
2,851,776 
878,405 

49.517,825 
3.186.939 

578,355 

+  1.759.637 
+     335.163 
-     300,050 

Silver 

49.275.024 

51.488,369 

53.283.119 

+  1.794.750 

Exports. 

Month  ended  October  31. 

Inc.  f+)  or 
Dec.  <— ) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903. 

1904. 

Brit.  &  Irish  Produce 
For.  andCol.M'dse.. 

Gold      

Silver 

£ 

25.134,831 

5,658,340 

2,415.132 

1.046,264 

25,861,180 

6,381,457 

3,320,746 

844,045 

25,443.687 

5.661,373 

6.235,109 

803,462 

£ 

-  417.493 

—  720,084 
+    2,914,363 

40,583 

34.254.567 

36,407,428 

38.143.631 

+    1.736,203 

Imports. 


Ten  Months  ended  October  31. 

Inc.  (+)   or 
Dec.  (-) 

1902. 

1903. 

1904. 

pared  with 

1903. 

General  merchandise 

Gold 

Silver 

£ 

435.709.350 

17.798.2  7 

7,486.518 

441,904,658 
23.699.678 
7.911.904 

447.875.447 
27.958.8S9 
Q.921.230 

+    5.970,789' 

+     4.259.2^1 
+     2,Of;9.326 

460,994,105 

473,5'6.240 

485.755.566 

+  12,239.326 

Exports. 

Ten  Months  ended  October  31. 

Inc.  (  +  )  or 

Dec.  (-) 

in  1904  as  com. 

pared  with 

1903. 

1902. 

1903. 

1904. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

234.635.502 

55,007.026 

11,442.583 

8,439.656 

£ 

243,239.985 

58,931  328 

20,0^0,221 

8,608,267 

246,632,475 
58,168,577 
24.719.722 
11,057,901 

+    3,392.490 
-       762.751 
+    4639501 
+    2,49634 

Silver 

309514,767 

330,859.801 

340,578,675 

+    9.718.874 

Visible  Balance  of  Trade. 


Month  ended  October  31, 

Inc.  (*)or 
Dec.   (-) 
in  1904  as  com- 
pare 1  with 
1903. 

1902. 

1903. 

1904. 

Imports 

Exports 

£ 

49.275/>24 
34,254.567 

£ 
51,488.369 
36,407,428 

53,283,119 
38,143,631 

£ 

+   1.794.750 

^^     1,736.203 

Excess  value  of  im- 1 
ports  over  exports  f 

15.020,457 

15,080,941 

15,139,488 

+     58,547 

Ten  Months  ended  October  31. 

Inc.  («)or 

Dec  (-) 

in  i904ascom- 

ptreH  with 

1903. 

1902. 

1903.              190+ 

Imports 

Expoits 

460,994.105 
309,5.4767 

473.516,240      485.755.566 

330,859,801         34''.578.675 

4     12  2  -,9,326 
+      9.718,874 

Excess  value  of  im- 1 
ports  over  exports  ( 

151,479,338 

142,656,439         145. 176.891 

+     2,520,43J 

Looking  into  details  a  little  more,  and  taking  the 
figures  for  the  ten  months  ended  with  October  31,  the 
record,  as  our  summaries  at  foot  indicate,  is  not  by  any 
means  devoid  of  comfort.  Up  to  that  date  there  was 
an  increase  of  over  ^12,239,000  in  the  value  of  our 
imports  of  all  descriptions  and  of  ;^g,7i9,ooo  in  the 
value  of  the  exports,  these  figures  including  reship- 
ment  of  foreign  and  colonial  goods  imported  and  the 
in  and  out  movements  of  gold  and  silver.  It  will  be 
noted,  by  the  way,  that  our  exports  of  gold  have 
sensibly   increased    this    last    month    compared     with 
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October,  1903,  and  we  fear  the  drain  of  the  metal  is  by 
no  means  yet  at  an  end.  Among-  other  articles  brought 
into  the  country  it  is  noticeable  that  we  have  had  to 
buy  nearly  8,000,000  cwts.  more  wheat  this  year  than 
last,  and  that  the  Argentine  Republic,  India  and  Aus- 
tralia have  been  the  main  sources  of  our  supply,  the 
United  States  having  failed  us  notably  and  also  Canada, 
although  Russia  has  sent  us  more.  Against  this,  how- 
ever, there  has  been  a  smaller  expansion  in  the  im- 
ports of  wheat  meal  and  flour,  from  which  we  should 
infer  that  the  British  miller  is  not  in  a  distressed  con- 
dition, for  he  must  be  getting  considerably  more  work 
to  do  since  we  are  importing  the  raw  product  and 
grinding  it  at  home.  Again,  "  Poor  Joe  !  "  Our  total 
imports  of  cereals  of  all  kinds  to  the  end  of  October 
have,  however,  cost  us  only  about  ;^5oo,ooo  more  than 
in  the  same  period  of  last  year,  the  present  year's  total 
being  ;^57,5S9)000 — a  heavy  bill,  and  one  that  is  an 
absolute  necessity,  one  also  that  must  be  paid  for  by 
exports  of  our  manufactures.  Indeed,  it  is  but  a  portion 
of  the  bill,  for  our  total  imports  of  food  and  drink  of 
all  kinds  dutiable  and  free,  including  the  luxury  of 
tobacco,  have  amounted  in  the  past  ten  months  to 
;^i89,795,ooo — a  rather  smaller  figure  than  that  for  the 
corresponding-  period  in  1903,  but  one  larger  by  nearly 
;^3, 000, 000  than  that  for  1902  up  to  the  same  date. 
How  much  of  this  bill  could  be  cut  down  were  we  un- 
able to  export  manufactures  in  order  to  pay  it  we  do  not 
know,  but  probably  the  consumption  of  tea,  tobacco, 
sugar,  wine,  foreign  spirits,  and  many  species  of 
luxuries  would  at  once  fall  off  and  in  proportion  as 
they  declined  reduce  the  buying  power  of  our  foreign 
customers  through  which  alone  our  business  is  in  the 
long  run  kept  going-. 

Some  of  the  decline  in  our  exports  continues  to  be 
attributable  to  the  diflficulties  put  in  the  way  of  bor- 
rowers abroad  who  wish  to  raise  loans  here,  and  in 
the  matter  of  iron  and  steel  the  recoil  of  business  in 
the  United  States  has  continued  to  produce  untoward 
effects  in  the  shape  of  a  diminished  demand.  For 
example,  we  have  sent  this  year  only  47,185  tons  of 
pig-iron  to  the  United  States  compared  with  312,000 
tons  in  the  first  ten  months  of  last  year,  and  336,000 
tons  in  the  same  period  of  the  year  before.  No 
wonder  therefore  that  this  important  article  of  export 
has  fallen  off  in  the  aggregate,  notwithstanding  the 
expansion  of  the  demands  from  Sweden,  Germany, 
Holland,  Belgium,  France  and  Italy.  British  South 
Africa  retains  a  leading  place  as  a  hard-up  "  under-the- 
flag  "  customer  and  our  exports  thither  show  an  almost 
universal  diminution,  whether  in  iron  and  steel  or  in 
other  commodities.  Nor  is  it  to  British  possessions 
that  we  owe  the  increase  in  our  exports  of  cotton 
tissues.  Both  Australia  and  New  Zealand,  for 
example,  have  taken  much  less  this  year  than  in  either 
of  the  two  preceding  years  to  date.  The  exports  to 
Australia,  in  fact,  have  this  year  amounted  to  only 
11,087,000  yards  against  87,500,000  last  year  to 
October  31,  and  112,819,000  yards  two  years  ago. 
The  New  Zealand  demand  has  been  larger  than  two 
years  ago,  but  is  less  by  upwards  of  3,000,000  yards 
than  in  1903.  The  Indian  demand,  however,  keeps  up 
well  on  the  whole  and  has  done  much  to  fill  up  the  gap 
elsewhere  created.  Canada,  too,  has  bought  rather 
more,  but  by  no  means  the  British  West  Indies  or 
British  South  Africa.  We  have,  however,  done  a 
larger  export  trade  with  Turkey,  Egypt,  the  Dutch 
East  Indies,  China,  Foreign  West  Indies,  Central 
America,  the  Argentine  Republic  and  even  Belgium  ; 
while  Germany,  Holland,  Italy,  Mexico,  Venezuela 
and  Peru  have  all  taken  increased  quantities  of  more 
or  less  importance.  The  mere  recital  of  facts  like  these 
indicates — indeed,  demonstrates — how  dangerous  it 
would  be  to  put  any  obstruction  in  the  way  of  this 
trade  such  as  our  anti-patriotic  and  altogether  malig- 
nant tariff  cheats  demand.  But  this  is  to  go  over  the 
old  story,  and  no  one  can  bestow  even  the  most 
cursory  examination  upon  the  figures  of  our  magnifi- 
cent foreign  trade  without  coming  to  the  same  con- 
clusion.     It  is  impossible  for  an  honest  man  of  intelli- 


gence and  conscientiousness  to  arrive  at  the  belief  that 
the  over-sea  trade  of  this  country  would  benefit  by  the 
imposition  either  of  differential  tariffs  between  the 
Mother  Country  and  the  colonies  or  by  punitive  imposts 
upon  foreign  manufactures.  A  few  men,  enemies  of 
their  race,  might  be  enriched  ;  all  else  must  grow 
poorer  and  the  country  fall  into  decay. 


Economic  and  Financial  Notes 
and  Correspondence. 


The  Simmer  and  Jack  Proprietary. 

In  their  annual  report  the  directors  of  the  Consolidated 
Gold  Fields  whined  most  pitifully  over  the  alleged  scarcity 
of  native  and  Chinese  labour  during  the  past  12  months, 
and  loudly  lamented  the  misfortunes  which  this  scarcity 
was  responsible  for,  in  not  only  compelling  the  Simmer 
and  Jack  and  other  companies  to  reduce  the  number  of 
stamps  at  work,  but  to  suspend  operations  at  those  mines 
which  are  only  developing.  Since  then,  the  annual 
report  of  the  Simmer  and  Jack  Proprietary  has  been 
issued,  and  in  this  document  the  wail  is  even  louder  and 
more  heartrending.  It  covers  the  year  to  the  end  of 
June.  In  July,  1903,  140  stamps  were  crushing,  and  this 
number  was  gradually  increased  to  195  in  March  of  the 
present  year,  but  since  then  stamps  have  had  to  be  hung 
up  month  by  month,  so  that  only  150  were  operating  on 
July  I.  Taking  the  whole  12  months,  the  average 
number  at  work  was  165,  and  these  crushed  305,237 
tons  from  the  mine  and  6,475  tons  from  what  is  called 
the  East  incline  dump,  with  the  following  results  from 
all  sources  of  treatment : — 

Value. 
Tons.  Fine  Ozs.  £ 

Battery 311,712     ..     71,190     ..     301,014 

Cyanide 231,142     ..     44,130     ..     186,498 

Slimes 74,628     ..     41,915     ..       20,768 

By-Products —         . .  284     . .  479 

Total  —         ..   120,519     ..     508,759 

The  yield  per  ton  was  773  dwts.,  of  a  value  of  34*62s., 
whilst  the  working  costs  amounted  to  ;^363,963,  or 
23'35s.  per  ton,  thus  giving  a  profit  on  the  mining 
operations  of  ;^i44,796,  which  is  subject  to  the  tax  of 
10  per  cent.  Other  revenue  consisted  of  ;^4,225  from 
interest,  commission,  and  exchange  ;  £\tSlo  from  rents  ; 
;^5,642  from  Elandsfontein  and  Germiston  ;  ^667  from 
dividends ;  ;^389  from  transfer  fees ;  and  £"695  sundry 
revenue,  making,  with  the  above  profit,  a  total  credit  of 
;^i6o,985.  The  balance  brought  from  1903  was  the 
substantial  one  of  ;^238,452,  and  out  of  the  aggregate  a 
couple  of  tiny  dividends  are  paid,  of  5  per  cent,  and  2J 
per  cent,  respectively,  absorbing  ;^225,ooo.  Ten  per 
cent,  of  this  sum,  or  ^22,500,  is  put  to  the  reserve  for 
renewals  of  plant  and  machinery,  ^1,890  is  deducted  for 
the  tax  on  the  profit  made  in  the  preceding  year,  and 
^150,047  is  carried  forward.  The  above  allocation 
increases  the  renewal  fund  to  ;^i  52,831,  including 
accrued  interest,  £"ioo,ooo  of  which  is  invested  in  Cape 
and  Natal  inscribed  stocks.  Nothing  is  added  to  the 
general  reserve  account,  which  stands  at  ^916,031, 
invested  in  the  company,  this  fund  being  composed 
practically  of  premiums  on  share  issues ;  in  other  words, 
swag.  We  gave  the  thrilling  story  of  this  company's 
capital  revolutions  in  our  issue  of  March  5  last,  and  there- 
with the  explanation  of  how  profits  and  dividends  have  been 
flooded  out  by  oceans  of  water.  Though  hogsheads  of 
this  muddy  liquid  were  drained  oflfin  1902,  by  reducing 
the  capital  from  ;^5,ooo,ooo  to  ;^3,ooo,ooo,  this  little 
scheme  gave  the  directors  an  additional  _^i8o,ooo  in 
premiums  to  write  down  in  the  books  to  the  credit  of 
reserve,  the  shareholders  stuffing  their  pockets  with 
paper  in  the  shape  of  South  Geldenhuis  Deep  shares  and 
South  Rose  Deeps. 

In  the  present  balance-sheet  the  company  owes 
;^93'434  to  sundry  creditors,  and  there  was  the  last 
declared  dividend  of  jf 75,000  to  be  paid.  On  the  other 
side  gold  in  transit  is  valued  at  ^39, 147 ;  debtors  owe 
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;f47,483 ;  there  are  contango  loans  amounting  to 
;f  19,480  ;  cash  totals  £\'2.,T](i ;  and  bills  receivable  are 
;f2,36i.  In  addition  there  are  the  Cape  and  Natal 
securities  and  mining  shares  valued  at  cost  at  ^189,572. 
These  of  course  the  directors  would  not  think  of 
selling.  Rather  would  they  borrow  money,  as  we  shall 
show  presently.  Before  leaving  the  mine  we  may 
remind  readers  that  this  company's  complete  battery  is 
the  largest  on  the  Rand,  for  it  consists  of  no  less  than 
320  stamps,  more  than  half  of  which  are  idle.  How  long 
they  will  remain  idle  no  man  can  foresee,  for  the  Chinese 
are  coming  along  at  an  exasperatingly  slow  pace,  and 
were  they  arriving  like  locusts  there  might  be  no  ore 
worth  extracting.  Long  before  the  mine  can  be  fully 
manned  as  things  are  the  company's  indebtedness  is 
likely  to  become  substantially  heavier,  for  the  directors 
seem  determined  to  pay  dividends,  no  matter  what  they 
cost.  The  amount  of  ore  in  sight  at  the  end  of  June 
was  estimated  at  1,202,991  tons,  which,  it  is  said,  is 
sufficient  to  keep  the  full  mill  going  for  two  years. 

At  the  annual  meeting  the  chairman  shed   crocodile 
tears  over  the  terrible  cost  of  importing  Chinese  slaves. 
In  order  to  comply  with   the  Government  regulations, 
he    snivelled,    "we    are    compelled  to  incur  a    heavy 
expenditure  in   altering  and  adding  to  our   compound 
and   hospital  accommodation.     .     .     While  we  cannot 
but  regret  that  a  good  deal  of  this  expenditure  should 
have  been  forced  upon  us,  not  because  it   is  required  in 
the    interests    of    the    labourers,   but    in    deference  to 
political  agitation  in  England,  we  recognise  that,  under 
the  circumstances,  the  only  possible  course  is  to  conform 
to  the  conditions  prescribed,  conditions  which,  we  are 
glad  to  admit,  are  usually  enforced  with  all  consideration 
by  the  local  authorities,  trusting  that  in  course  of  time 
politics  may  cease  to  influence  a  purely  industrial  under- 
taking, and  that  the  requirements  of  the  law  may  become 
more  and  more  identical  than  they  are  at  present  with 
the  actual  requirements  of  employed  and  employers." 
That   the   Government    of  a  country  should  cease    to 
protect    workers   and   citizens ;    that    it    should   allow 
inhumanity    to    have    tyrannic    sway ;    that    it    should 
abandon  all  care  for  the  lives  even  of  the  most  wretched  is 
anarchy  indeed,  and  would  make  us  stand  aghast  did  we 
not  recognise   that  it   is   merely  the  gospel   according 
to  mine  bosses,  who  value  lives  at  nothing,  be  they  black, 
yellow,  or  white.     In  order  to  provide  for  this  outrageous 
expenditure   on   anything   but  loaded  whips  and  iron- 
clamped   boots,  the   directors  of  this   heavily-watered, 
aristocratic  company  have  entered  into  an  arrangement 
with  the  Consolidated  Gold  Fields  to  provide  the  cash 
"  on  terms  which  will  obviate  the  necessity  of  realising 
any  part    of  our  shareholdings  under  the  present  un- 
favourable conditions  of  the  market."     Thus,  the  Gold 
Fields    is    to    benefit,    whilst    the   Simmer   and   Jack 
directors  keep  up  the  price  of  their  shares  by  paying 
dividends,  as  well  as  avoid  causing  a  slump  by  wholesale 
selling.     For,  in  addition,  they  intend  to  spend  approxi- 
mately ;^ioo,ooo  on  the  plant  and  machinery,  also  to  be 
met  out  of  a  loan  by  the  Gold  Fields  Company.    As  this 
proves  that   the    plant  and  machinery  need  renewing, 
why  not  sell  the  stock  that  is  ear-marked  against  the 
renewal   fund   rather    than   pay   interest   to    the   Gold 
Fields  ?      "  We  intend  to  sell  it   bit   by  bit,"  is  their 
answer,  "and  thereby  repay  the  loan."     Quite  so,  but 
you  can  sell  it  bit  by  bit  in  any  case,  for  you  cannot 
spend  ;^i 00,000  in  one  huge  lump,  for  it  takes  time  to 
repair  machinery.     But  is  not  the  Gold  Fields  hard  up  ? 
And  wouldn't  this  be  an  unnatural  offspring  if  it  didn't 
help  its  parent  ? 

Sweetmeat  Automatic  Delivery. 
The  downfall  of  this  well-known  undertaking  has 
really  come  with  tragic  suddenness  and  much  misery 
is  implied  in  the  heavy  decline  in  the  market  value 
of  the  shares  from  ;^4  to  the  neighbourhood  of  15s. 
But  some  such  wind-up  to  the  company's  vain- 
glorious career  has  long  been  obvious  to  those  who 
fiave  followed  the  methods  by  which  former  big  divi- 
dends \yere  often  furnished,  such  as  the  drawing  of 
large   sums   from    reserve,    which    really   consisted    of 


capital  bemg  share  premiums,  and  taking  credit  for 
,P''°.,^.  .°"  transactions  which  involved  possible  serious 
liabilities  in  the  future.  Then  there  were  the  curious 
operations  of  the  late  chairman  in  connection  with  the 
purchase  and  sale  of  certain  assets  which  eventually 
landed  the  company  in  heavy  loss,  and  we  are  bound 
to  say  that  much  blame  attaches  to  the  remaining  mem- 
bers of  the  old  board  for  so  far  neglecting  their  duties 
as  to  allow  the  chairman  complete  and  unrestrained 
control.  Methods  like  those  are  all  changed  now,  but 
what  a  difference  that  means  in  the  apparent  fortunes 
of  the  company.  In  a  couple  of  years  the  dividend 
sinks  from  21 J  per  cent,  to  nothing  and  more  than 
;£, 200,000  of  the  shareholders'  money  disappears  in  an 
effort  to  bring  hopelessly  over-valued  assets  somewhere 
near  their  true  value. 

It  is  a  distressing  story  the  directors  tell  in   their 
report  for  the  year  ended  September  30  last.    Revenue 
was  down  over  £:32,ooo  to  ;^:iio,783,   due  partly  to 
the  dechne  in  the  takings  of  the  machines  and  partly 
to  the  exclusion  of  receipts  for  the  three  weeks  ended 
October  21,  which  had  hitherto  been  included  on  the 
assumption    that    three    weeks'    revenue    was,    on    an 
average,  in  ^e  hands  of  railway  and  other  agents  at 
any   given   date,    a   confusing   practice   which   should 
never  have  been  commenced.     Some  economy  is  notice- 
able under  the  chief  heads  of  expenditure,  but  increased 
allowances  were  made  for  depreciation,  and  after  pro- 
viding the  directors'  fees  of  ;^i,96i   the  net  profit  is 
only  ^"17,240  compared  with  ;£'44,i95  in  the  previous 
year,  and  ;^73,456  in  1901-2.     In  the  last-named  sum, 
however,    was    included    a    really    fictitious    credit   of 
;^9>945>  being  the  profit  on  a  sale  of  certain  machines 
to  go  abroad,    but   in    regard   to   which   there  was   a 
possible  liability  to  repurdiase  at  a  price  considerably 
below   the  sale  figure.      Unfortunately   the   worst   has 
happened  and  the  buyers  of  these  machines  intimated 
their  intention  of  exercising  the  right  of  resale.      But 
the  English  company  naturally  did  not  want  to  take 
these  machines  back,  probably  having  no  use  for  them, 
and  after  long-  negotiation  induced  the  purchasers  to 
keep  them   in   consideration   of  being  paid   a   sum  of 
^7.875.     That  money  must  come  off  the  year's  profits 
and  shareholders  are  now  paying  dearly  for  the  deplor- 
able mistakes  of  the  past.      Beyond  this  the  directors 
have  decided  to  add  ;£'6,oo7  to  reserve,   so  that  only 
;^3'529   remains   of   the   year's   profits   to   be   carried 
forward. 

This  brings  us  to  the  financial  position.     That  rather 
more   than   ;^4oo,ooo   hitherto  standing   for  goodwill 
and  patents,   machines    and  fittings,   and  the  cost  of 
the    purchase     of    various     automatic     undertakings, 
together  with  an  investment  in  some  unknown  Flash- 
type  Company,   was  enormously    above    their    actual 
worth,  has  been  obvious  for  a  long  time,  and  during 
the  year   the   directors    set    about    revaluation.     The 
result  is  really  staggering,    no    less    than    ;£'203,i42' 
having  to  be  written  off,   and  these  assets,    together 
with  ;^i,9go   added    during    the   year,    now    stand    at 
;^2oo,ooo.      It  is  good  to  learn  that  all  future  expendi- 
ture is  to  be  provided  from  revenue.     An  advertising 
expenditure  suspense  account  of  ;^2,2oo  will  go  at  the 
same  time,    making  ;^205,342   in  all,    and   the  entire 
sum    will    be   extinguished    from    reserve    chiefly   con- 
sisting of  share  premiums,  and  therefore  capital.     At 
the    end    of     September,    1903,    this     fund     stood     at 
;£ri92,o54   and   has   been    increased   by   ;^i2,28o,   the 
premium  on  the  last  issue  of  shares,  and  ^6,007  from 
revenue,  as  above  mentioned,  making  ;^2io,342  in  all. 
Deducting  from  that  the  ;^205,342  to  be  written  off 
and  ;^5,ooo  is  left  as  the  company's  present  reserve. 
Another  change  is  the  separation  of  the  wholesale  and 
retail  departments,  the  Glasgow  factory  and  connected 
wholesale  business  having  been  transferred  to  a  con- 
cern    known     as     Reeves,       Limited — the      general 
manager's  name  is  Reeve — and  all  the  share  capital 
of  this  company,  amounting  to  ^135,000,   is  held  by 
or  on  behalf  of  the  Sweetmeat  Company.     Then   the 
separate  existence  of   the    Mechanical   Trading   Com- 
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pany  has  been  terminated  with  a  view  to  economy,  and 
finally  new  premises  at  Appold  Street,  Finsbury,  which 
are  said  to  be  much  better  adapted  than  those  at  South- 
wark  Street  for  the  efficient  and  economical  workings 
of  the  business,  have  been  secured  on  lease  and  will 
shortly  be  ready  for  occupation.  Thus  it  will  be  seen 
that  much  reorganisation  and  shifting  has  taken  place 
within  the  twelve  months,  vi^e  hope  for  the  permanent 
good  of  the  company,  but  it  must  be  admitted  that 
for  the  moment  "  penny-in-the-slots  "  are  rather  out 
of  fashion.  The  directors  seem  to  think  that  the 
growth  of  tramway  business  at  the  expense  of  the  local 
railway  traffic  may  have  been  partly  responsible  for  the 
fall  in  revenue,  and  therefore  arranged  an  experimental 
introduction  of  machines  on  two  companies'  cars,  but 
.we  doubt  if  much  good  will  result.  The  arrangements 
made  for  the  reduction  of  rents  paid  by  the  company 
for  their  machines  is  more  likely  to  bring  benefit,  and 
as  a  last  resource  the  directors  might  consider  the 
desirability  of  giving  a  bigger  piece  of  toffee  for  our 
hard-earned  pennies.  The  public  cannot  nowadays 
afford  to  chuck  its  money  about  in  automatic 
extravagance  like  it  used  tO'  do. 

Coming  back  to  the  balance-sheet  for  a  moment  we 
find  the  company's  general  financial  position  very  con- 
siderably improved.  Floating  liabilities  have  been 
brought  dovi'n  nearly  ;^44,ooo  to  £i3,95-t  ^'^^ 
although  debtors  and  stocks  are  lower  as  well  the  cash 
balance  has  been  increased  by  more  than  ;^20,500  to 
;^44,8o7.  That  gives  some  hope  for  the  future,  but 
we  fear  that  horrible  Brussels  Sugar  Convention  must 
"be  hitting  the  company  hard.  No  mention  is  made  of 
this  in  the  report,  but  then  our  sapientious — not 
saponacious,  oh  !  no — friend  the  chairman,  Mr.  Geo. 
A.  Touch,  is  a  protectionist  and  was  the  parlia- 
mentary candidate  who  was  recently  politically 
annihilated  in   North-East  Lanark. 

•Another  Etruscan  Revelation. 

In  September  last  it  was  known  that  Mr.  J.  H. 
Fawcett,  the  mine  manager  of  the  Etruscan  Copper 
Estates,  had,  for  some  reason  or  other,  resigned  his 
position.  .4s  far  as  we  have  been  able  to  trace  we 
cannot  find  that  this  significant  fact  was  ever  reported 
to  the  shareholders  by  the  directors,  but  it  leaked 
out  despite  their  silence.  .At  the  recent  meeting,  how- 
ever, one  of  the  shareholders  asked  the  chairman,  Mr. 
Vavasour  Earle,  {>oint  blank  why  Mr.  Fawcett  had  re- 
signed. The  reply  given  to  this  was  evasive  and  has 
turned  out  to  have  lxi;n  romantic,  for  Mr.  Earle  said  : 
— "  The  reason  Mr.  Fawcett  gave  me  personally  for 
leaving  was  one  which  we  did  not  consider  affected  the 
value  of  the  mine.  It  was  a  personal  reason." 
Promptly  upon  this  Mr.  Fawcett  wrote  to  the  Press 
inviting  Mr.  Earle  to  give  the  true  reason,  and  as  the 
jnvitation  was  not  accepted,  Mr.  Favs^cett  generously 
allowed  some  days  to  elapse  before  giving  his  own  ex- 
jplanation  to  the  world.  He  has  done  this  by  sending 
to  the  Press  copies  of  a  couple  of  letters  written  by 
him  to  the  directors,  the  first  dated  as  far  back  as 
February  10  last,  and  the  second  March  5.  In  the 
first  he  says  he  has  never  been  able  to  agree  with 
Mr.  Stevens  or  anyone  else  in  the  view  that  a  sufficient 
quantity  of  ore  was  assured  to  keep  the  furnace  going 
by  the  time  it  was  erected.  Putting  the  grade  of  ore 
to  be  supplied  as  low  as  2  f)er  cent,  and  the  quantity 
to  be  smelted  at  1,000  tons  per  week,  though  that 
quantity  should  be  greatly  exceeded,  there  was  only  a 
reasonable  certainty  of  keeping  up  such  a  supply  for 
about  three  months.  During  such  time  other  patches 
and  runs  of  ore  should  be  cut  in  the  course  of  develop- 
ment, but  it  was  not  a  certainty.  In  the  later  letter 
he  said  he  willingly  withheld  his  resignation  until  Mr. 
Govett's  return  when  asked  to  do  so.  In  fact  he  would 
have  resigned  some  time  before  "  but  that  the  Moreing 
case  was  coming  on,  and  I  wished,  as  far  as  possible, 
to  avoid  embarrassing  you  in  any  way."  He  goes  on 
to  say  : — "  The  actual  reasons  for  my  resignation  are, 
briefly,  that  I  cannot  stay  to  take  the  responsibility  for 
rejxjrts  and  estimates  with  which  I  do  not  agree.      I 


knew  that  such  reports  and  estimates  were  being  made 
and  would  be  made  in  evidence  if  the  Moreing  case 
came  to  trial.  That  you  should  prefer  the  most  favour- 
able reports  as  to  the  value  of  the  property  is  only 
natural,  and  was,  in  fact,  absolutely  necessary  to  estab- 
lish your  case  ;  but  I  have  to  recognise  the  fact  that 
by  staying  on  without  protest  after  these  reports  have 
been  made  public  I  should  be  tacitly  endorsing  them 
and  accepting  the  responsibility  for  their  realisation." 

Perhaps  we  shall  now  hear  that  Mr.  Fawcett  is  one  of 
the  wreckers,  or  one  of  the  imaginary  gentlemen  that 
pay  surreptitious  visits  to  editors  to  poison  their  minds 
against  the  mine.  But  any  fair-minded  man  must 
admit  that  Mr.  Fawcett  is  honest,  has  acted  straight- 
forwardly, that  all  the  optimistic  estimates  and  direc- 
torial promises  have  so  far  been  falsified,  and  that  M^. 
Earle  prevaricated  when  giving  the  reason  for  Mr. 
Fawcett 's  resignation.  WTiere  was  the  need  for  this 
prevarication?  Why  could  not  Mr.  Earle  have  boldly 
given  the  real  explanation  and  taken  the  responsibility 
for  believing  other  men  in  preference  to  Mr.  Fawcett? 
This  would,  at  any  rate,  have  been  straightforward 
conduct,  and  would  have  been  acting  honestly  and 
fairly  to  the  shareholders.  But  by  concealing  essential 
and  highly  important  facts  beneath  subterfuges  can 
the  shareholders  trustfully  feel  the  directors  are  doing 
their  duty  towards  them?  What  on  earth  did  Mr. 
Earle  fear?  The  failure  of  the  reconstruction  scheme? 
But  he  had  that  story  of  the  wreckers  up  his  sleeve. 
Has  he  ever  known  such  a  story  resorted  to  by  any 
chairman  ever  born  that  has  failed  to  be  swallowed 
by  the  gullible  and  foolish?  It  is  the  most  irresistible 
charm  ever  invented  to  ensure  the  success  of  recon- 
struction or  other  capital-raising  schemes.  No  direc- 
tors need  ever  fear  failure  when  they  have  that  to 
conjure  with.  The  Etruscan  chairman  can  now  say, 
of  course,  that  Mr.  Fawcett,  if  not  an  actual  wrecker, 
is,  at  any  rate,  hobnobbing  with  these  phantoms  of  the 
imagination.  But  as  the  confirmatory  meeting  is  still 
to  be  held  there  is  yet  time  for  those  shareholders  who 
have  got  a  grain  of  common  sense  left  to  withdraw 
their  support,  or  to  promise  to  give  it  only  on  the  con- 
dition that  a  thorough  investigation  is  made  into  the 
company's  affairs  and  an  independent  examination 
made  of  the  mine. 

Rumours  about  the  Hand-in-Hand  Insurance  Office. 
We  learn  with  regret  that  the  insurance  world  is 
pervaded  by  gossip  pointing  to  a  transfer  of  the  old 
Hand-in-Hand  Fire  and  Life  Insurance  Society,  estab- 
lished in  1696,  to  the  Commercial  Union,  or  to  it  and 
another.  As  the  Hand-in-Hand  is  not  only  excellently 
managed,  but  though  small,  is  rich  and  also  a  mutual 
office,  several  imp>ortant  questions  will  naturally  arise 
should  this  transfer  take  place.  We  need  only  point 
with  emphasis  to  one.  According  to  the  last  issued 
report  of  the  society  there  was  an  undivided  balance 
of  ;^27o,930  over  and  above  the  sum  required  as 
reserve  for  future  fire  and  life  bonuses.  Because  the 
society  is  mutual  it  becomes  a  matter  of  great  im- 
portance to  know  where  this  free  money  would  go.  It 
has  presumably  been  accumulated  out  of  the  payments 
of  the  society's  policy-holders,  but  if  it  is  wholly  dis- 
tributed amongst  the  existing  clients  of  the  society 
new  comers  might  have  some  ground  for  complaint. 
If,  on  the  other  hand,  the  whole  or  part  of  it  should  be 
used  in  order  to  endow  the  present  directors,  all  most 
respectable  men,  after  the  fashion  set  by  the  board  of 
the  Imjjerial  Company,  when  it  was  absorbed  by  the 
.'Vlliance,  policy-holders  will  surely  have  the  right  to 
protest.  They  would  certainly  be  disposed  to  think  that, 
unconsciously  no  doubt,  but  still  as  a  matter  of  fact, 
the  prospect  of  being  endowed  for  life  with  their  pre- 
sent directors'  fees  through  appropriations  from  the 
surplus,  might  influence  the  minds  of  the  directors 
and  induce  them  to  see  reasons  for  terminating  the 
career  of  an  old  and  prosperous  office  such  as  would 
not  appeal  to  them  were  their  present  incomes  to  dis- 
appear in  consequence  of  the  transfer.  We  are  also 
disposed  to  think  it  a  pity  that  a  vigorous  and  care- 
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fully  managed  mutual  office  should  pass  over  to  a  pro- 
prietary one,  although  quite  admitting  that  the 
tendency  of  the  age  is  for  modest,  small  insurance 
offices  to  be  swallowed  up  by  their  bigger  neighbours. 
That,  however,  is  a  minor  point,  and  the  one  on  which 
light  is  most  wanted  should  this  project  really  come  to 
a  practical  issue  is  the  destination  of  the  surplus.  If 
diverted  from  the  policy-holders  can  they  step  in  and 
arrest  its  distribution? 

The  Duties  of  Accountants. 

Auditors  of  public  companies'  accounts,  we  fear,  are 
too  prone  to  consider  that  their  duties  begin  and  end 
with  the  mere  checking  of  the  figures  put  before  them 
and  certifying  that  the  balance-sheet  is  correct  accord- 
ing to  the  books.  At  least  that  is  the  view  we  have 
heard  expressed  by  certain  accountants  who  ignore  the 
evident  fact  that  such  work  could  be  done  equally  well 
by  a  clerk  and  that  the  high  fees  paid  by  shareholders 
entitle  them  to  something  much  more  thorough.  To 
all  such  we  would  recommend  Mr.  Arnold  Statham's 
lecture  at  the  London  Society  of  Corporate  Ac- 
countants, in  which  the  duties  and  obligations  imposed 
upon  them  are  clearly  and  forcibly  stated.  The  lecture 
contained  many  admirable  suggestions  which,  if  uni- 
versally adopted,  would  lighten  the  task  of  the  critics 
who  are  striving  to  deal  impartially  with  a  company's 
financial  standing,  and  we  are  sorry  we  cannot  spare 
sufficient  space  to  deal  with  the  points  fully.  Mr. 
Statham's  closing  words  of  advice,  however,  sum  them 
up  so  clearly,  adding  hints  of  a  method  by  which 
accountants  could  render  themselves  the  true  servants 
of  the  shareholders  who  employ  them  rather  than  the 
tools  of  promoters  or  directors,  that  we  give  them  in 
full  :— 

"  My  advice  is  this:  Form  a  general  opinion  as  to 
whether  an  issue  is  honest  or  dishonest.  If  it  is  honest 
try  to  set  forth  in  your  report,  fairly,  the  merits,  and 
do  not  succumb  to  the  overtures  of  promoters  to  wrap 
up  things  which  you  think  should  be  published.  On 
the  other  hand,  if  you  think  the  promotion  is  dishonest 
do  not  try  to  make  it  honest.  In  that  you  are  sure 
to  fail — a  dishonest  promoter  will  be  one  too  many 
for  you — but  refuse  to  have  anything  to  do  with  it. 
Last,  but  not  least,  accountants  should  back  each  other 
up,  and  where  any  firm  has  refused  to  bow  to  the 
solicitations  of  promoters,  because  they  savour  of  im- 
propriety, no  other  firm  should  accept  the  retainer, 
even  if  the  promoters  give  way  on  the  point  ;  but  all 
accountants  in  such  case  should  show  esprit  de  corps 
and  say  that  if  the  promoters  are  willing  to  concede  the 
point  or  to  make  the  disclosures  which  the  firm  they 
nad  previously  engaged  had  insisted  upon,  they  should 
retain,  and  not  repudiate,  the  services  of  the  firm  they 
hft<;|.  originally  employed.  In  this  way  accountants 
(jvpuld  fiot;  b^  punished  by  loss  of  business  for  insisting 
on  the  proper  publication  of  matter  that  should  be  dis- 
closed, by  getting  the  cold  shoulder  from  the  directors, 
and  afterwards  seeing  another  firm  in  their  place, 
although  the  directors  have  given  way  on  the  point. 

"  Where  accountants  make  a  bold  stand  and  insist 
on  complete  honesty  in  the  publication  of  accounts  and 
balance-sheets,  their  rivals  should  back  them  up  and 
refuse  to  accept  a  retainer  to  supplant  those  who  are 
doing  their  duty.  It  is  by  this  mutual  chivalry,  and 
by  working  together  for  a  higher  standard  of  efficiency 
and  a  nobler  code  of  honour,  that  accountants  can 
assist  to  make  modern  company  finance  harmonise  with 
the  good  old-fashioned  ideas  of  British  commercial 
integrity." 

The  Triumph  of  Mr.  Roosevelt. 

He  has  swept  the  board  and  becomes  President  of 
the  United  States  for  the  four  years  beginning  in 
March  next  by  the  greatest  majority  ever  recorded.  As 
the  correspondents  tell  us,  no  candidate  since 
Abraham  Lincoln  has  obtained  such  a  remarkable 
popular  endorsement  of  his  policy  or  personality.  We 
trust  he  will  use  his  power  well,  and  in  some  ways 
he    is   unquestionably    the    best    public    man    the    Re- 


public could  select.  His  opponent,  Mr.  Parker,  made 
no  show  in  the  fight  until  almost  the  end,  and  his 
attacks  then  delivered  were  not  in  all  respects  adroit, 
but  it  is  not  so  much  to  his  silence  or  mistakes  that  he 
owes  such  a  crushing  defeat  as  to  the  character  of  his 
associates,  and  it  is  to  the  credit  of  the  American 
people  that  they  refused  to  put  their  affairs  in  the 
hands  of  the  motley,  ill-regulated  factions  marching 
under  the  Democratic  flag.  They  obviously  will  neither 
have  Tammany  nor  Bryanism,  and  they  are  quite  right. 
As  the  Times'  New  York  correspondent  appositely 
says,  "  there  is  plenty  of  discontent  with  tariffs,  with 
trusts,  with  militarism,  and  with  other  things,  but  the 
Democratic  managers  proved  themselves  incompetent 
to  avail  themselves  of  these  widespread  sentiments, 
and  the  general  prosperity  of  the  country  was  an  un- 
answerable argument  for  the  Republican  policy." 
Trusts  the  American  people  know,  and  they  probably 
estimate  at  its  true  value  the  rather  stagey  imperialism 
of  their  President,  but  they  prefer  any  dangers  arising 
from  these  sources  to  the  supreme  danger  indicated  by 
the  dominance  of  Tammany  in  the  councils  of  the 
Democratio* party,  and  will  even  tolerate  the  evils  of 
the  iniquitous  tariff  rather  than  surrender  to  what  they 
believe  to  be  jobbery  in  its  most  debasing  form.  From 
this  point  of  view  the  triumph  of  Mr.  Roosevelt  is 
hopeful,  and  although  free-traders  in  the  States  and 
everywhere  may  be  disappointed  at  the  magnificence 
of  his  success  they  would  probably  be  unwise  in  draw- 
ing the  inference  that  the  people  of  the  United  States 
are  irrevocably  wedded  to  a  fiscal  policy  which  tends 
to  drain  them  of  their  wealth.  The  marriage  is  only  a 
limited  one,  a  la  George  Meredith.  It  would  not  sur- 
prise us  to  find  even  the  triumphantly  Republican  House 
of  Representatives,  which  next  March  will  succeed  the 
present  one,  taking  in  hand  some  simplification  and 
reduction  in  the  present  anomalous  and  monstrous 
tariff.  It  is  not  wholly  improbable  that  the  trust 
bosses  themselves  have  begun  to  discover  that  a  policy 
which  shuts  them  out  of  foreign  markets,  except  when 
their  domestic  trade  is  disorganised,  and  then  com- 
pels them  to  export  their  products  at  a  loss,  is  not 
permanently  to  their  advantage.  Be  that  as  it  may, 
all  who  are  interested  in  the  progress  of  free  peoples 
will  cordially  acquiesce  in  the  verdict  given  last  Tuesday 
at  the  polls,  and,  while  criticising,  accord  hearty  sup- 
port to  Mr.  Roosevelt  at  every  point  where  his  actions 
and  attitude  permit.  We  must  not,  however,  forget 
that  no  small  part  of  his  popularity  with  the  masses 
is  due  to  that  aggressive  imperialism,  the  shooting 
man's  swagger,  which  appears  to  be  the  dominant 
passion  of  all  active-minded  and  strenuous  peoples  at 
the  present  day. 

The  Rock  Island  Company. 

This  ownitig  concern  must  not  be  confounded  with 
the  Chicago,  Rock  Island  and  Pacific  Railway  Com- 
pany, nor  even  with  the  Chicago,  Rock  Island  and 
Pacific  Railroad  Company.  It  is  a  product  of  American 
finance  of  the  sort  that  appears  to  us  so  unlovely.  TThe 
Chicago,  Rock  Island  and  Pacific  Railway  Company 
is  an  old  and  well-known  road  whose  career  in  the 
past  has  been  prosperous,  but  some  three  years  ago 
it  was  laid  hold  of  by  a  group  of  financiers  who  formed 
the  Rock  Island  Company  and  bought  up  the  whole 
of  the  stock  of  the  railway  company  by  giving  for 
every  $100  of  its  share  capital  $270  of  its  own 
securities,  viz.,  $100  4  per  cent,  bonds  of  the  inter- 
mediary called  the  Railroad  Company,  together  with 
$70  in  preferred  stock  and  $100  in  common  stock  of 
this  Rock  Island  Company.  We  may  regard  these  two 
stocks,  the  preferred  alone  of  which  receives  any  divi- 
dend, as  little  better  than  pure  water.  Tlie  Rock 
Island  Company  also  laid  hold  of  the  St.  Louis  and  San 
Francisco  system,  whose  stock  it  bought  up,  although 
it  yields  no  dividend,  and  the  result  of  this  deal  was  to 
bring  under  one  management  about  13,500  miles  of 
railroad,  the  Chicago,  Rock  Island,  and  Pacific  Rail- 
way controlling,  as  the  figures  on  June  30  last  show. 
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7,259  miles,  and  the  St.  Louis  and  San  Francisco  5,870 
miles,    these   figures,    of  course,    including-   their   sub- 
sidiaries.    As  the  Rock  Island  Company  has  no  income 
except  what  it  receives-  from  its  dependents  it  is  un- 
necessary to  again  go  over  the  figures  dealt  with  last 
week  when   we   analysed   the   report   of  the  Chicago, 
Rock  Island,  and  Pacific  Railway  Company.     It  meets 
the   bonded  debt   interest   of   that   railway   out  of   its 
earnings  and  pays  from  the  surplus  a  dividend  of  4 
per  cent,   on  its  own  preferred  stock.     The  Financial 
Times  stated  the  other  day  that  an  attempt  is  to  be 
made  to  introduce  the  Rock  Island  Company's  common 
and    preferred    stocks    on    this    market     and     that     is 
probable.     The  Rock  Island  Company,  however,  may 
be  destined  to  play  an  important  part  in  the  develop- 
ments of  the  west  and  south  of  the  United  States  in 
a  few  years,  and  it  will  obviously,  like  every  other  big 
corporation,  require  enormous  amounts  of  money  which 
will    have    to    be    provided   for    by    issues    of    bonds. 
Nothing  will  accrue  to  the  railroads  by  the  sale  of  the 
stocks  of  the  Rock  Island  owning  company,  those  who 
hold  them  at  the  present  time,  the  financiers  who  create 
it,  will  alone  make  large  fortunes  by  any  such  operation. 
The  present  capital  arrangements  are  that  the  Rock 
Island  Company's  creature  the  railroad  company  owns 
^5>575  $100  shares  in  the  railway  company,  the  old 
and  actual  working  company,  and  286,349  $100  shares 
of  the  St.   Louis  and   San  Francisco  company,   while 
the  Rock  Island  company  owns  the  entire  stock  of  the 
dummy    railroad    company.     This    Rock    Island    com- 
pany's own  stock  now  amounts  to  $96,000,000  com- 
mon and   $54,000,000  preferred,  the  common  having 
been   increased  by  $11,000,000   and   the  preferred   by 
$1,500,000  last  fiscal  year.     Then  the  funded  debt  of 
the  railroad  company  is  put  at  $86,738,415,  of  which 
$69,557,475  in  4  per  cent,  bonds  represents  the  mort- 
gage created   to  help  to  buy   the   railway  company's 
share  capital  as  above  explained,   and  $17,180,940  in 
5  per  cent,   bonds  paid  for  the  dividendless  common 
stock   of  the   St.    Louis   and   San    Francisco   Railroad 
Company.      But  both  railway  systems  have  many  debts 
outside  these  aerial  railroad  bonds. 
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City  of  Sydney,  Cape  Breton,  Nova  Scotia. 
Money  is  wanted  for  street  improvements,  water  an'' 
sewage  works,   &c.,   by   the   authorities   of  this  place> 
which  was  incorporated  as  a  town  in  1885,  and  as  a  city  in 
January  last,  and  Messrs.  Glyn,  Mills,  Currie  and  Co.,  ac- 
cordingly offered  sundry  4  per  cent,  debentures  amounting 
in  all  to  $330,000,  and  maturing  at  various  dates  between 
November  i,  1923,  and  November  i,  1938.      The  price 
asked  was  93  per  cent.,  or  /"igi  is.  iid.  for  each  $1,000 
debenture,  the  sterling  equivalent  of  which  at  the  par  of 
exchange  is  £"205  9s.  8d.,  payable,  ;^2o  on  application, 
£50  on  allotment,  and  ;^i2i  is.  iid.  on  December  5, 
and  the  bankers  undertook  to  allot  the  debentures  of  the 
respective  dates  of  maturity  as  nearly  as  practicable  pro 
rata  to  the  subscribers.      Including  the  present  issue, 
the  total  indebtedness  of  the  city  amounts  to  ,$925,000, 
while     the    assessed     valuation     has     increased    from 
f  2>353,634  in   1900,  to  $5,516,660  for  the  current  year. 
It  is  pointed  out  that  the  city  is  the  eastern  terminus  of 
the   Inter- Colonial    Railway,    the  headquarters   of    the 
Sydney  and  Louisburg  Railway,  and,  besides  having  the 
Dominion  Iron  and  Steel  Works  within  its  limits,  is  one 
of  the  chief  shipping  ports  of  the  Dominion  Coal  Com- 
pany.    In  view  of  all  these  advantages,  it  is  curious  that 
the  comparatively  small  sum  required  could  not  have 
been  found  at  home. 

Kalgoorlie  Electric  Tramways,  Limited. 
The  success  of  the  Perth  Electric  Tramways  inspired 
the  building  of  this  system  and  the  company  was  formed 
in  1902  with  a  capital  of  ^250,000  in  £1  shares  by  the 
West  Australian  Gold  Fields,  the  Colonial  Consolidated 
Finance  Corporation,  and    the   London  and  Western 


Australian  Exploration  Company.       These    companies 
received  ^250,000  in  cash,  the  first  of  the  trio  having 
bought  all  the  shares,  and  ^56,875  in  debenture  stock  for 
the   sale   of  the    concessions   and    sundry   assets,   and 
acquired  the  balance  of  the  debenture  stock  for  a  pay- 
ment of  £"121,656.    Although  the  total  amount  of  this 
stock  is  not  mentioned  in  the  prospectus  it  is  presumably 
£'200,000,  as  it  is  stated  that  the  stock  has  since  been 
divided  into  £"100,000  5  per  cent,   ist  mortgage   "A" 
debenture  stock  and  a  like  amount  of  6  per  cent.  2nd 
mortgage  "  B  "  debenture  stock.     Assuming  this  figure 
to  be  correct  it  means  that  these  companies  secured  the 
entire  amount  at  about  89J  per  cent.,  and  as  £"75,000  of 
the  "  A  "  stock  is  offered  by  the  Tramways  Syndicate 
for  sale  at  par  they  stand  to  make  a  very  handsome  profit 
over  the  deal.    Out  of  a  total  length  of  2o|  miles,  19  are 
at  present  working,  on  which  the  profits  for  the  five 
months  to   September   30   amounted   to    ^8,024,   or   a 
monthly  average  of  £ri,6o6,  compared  with  £"820  per 
month  for  the  year  ended  April  last.     When  the  last 
section  is  completed  it  is  believed  that  the  annual  profits 
will  be  at  least  £"20,000,  subject   to   about  £"1,500   for 
London  expenses,  while  the  sum  required  for  interest 
and  sinking  fund  on  the  present  issue  is  £"9,000. 

Mitchells,  Ashworth,  Stansfield,  and  Co., 
Limited, 

According  to  the  prospectus,  this  company  is  the  out- 
come of  negotiations  for    amalgamation  between  three 
firms  of  felt  manufacturers,  which  were  extended  to  take 
in  five  other  businesses  with  a  view  to  make  the  amalga- 
mation    as     complete     and      effective    as     possible. 
The      aggregate     amount     of     the     purchase     prices 
paid,  including  £"40,300    for    goodwill,   is  £"674,657,  in 
addition  to  which   there  are   trade  liabilities  of  £"65,430 
to  be  discharged,  and  this  total  is  to  be  satisfied  by  the 
payment  of    £"199,611    in   cash,  and   the  allotment  of 
£"237,523  in  6  per  cent,  cumulative  preference  shares 
and  a  like  amount  of    ordinary    shares  out  of  a  total 
capital  of  £"500,000,  divided  equally  into  preference  and 
ordinary  shares.     Of  the  balance,  1,300  ordinary  shares 
have  been  taken  by  the  signatories  to  the  memorandum 
of  association,  and  the  remainder  are  reserved  for  future 
issue.  In  order  to  provide  the  cash  portion  of  the  purchase 
price, £"200,000  5  per  cent,  first  mortgage  debenture  stock 
was  offered  at  par,  payable  10  per  cent,  on  application,  40 
per  cent,  on  allotment,  and  50  per  cent,  on  December  14, 
and  holders  of  the  £"100,000  4^  per  cent,  debenture  stock  of 
Mitchell  Brothers  of  Waterfoot,  Limited,  were  entitled 
to  an  allotment  of  a  like  amount,  of  which  £"81,800  was 
guaranteed.     The  assets  constituting   the  security   for 
this  stock  consist  of  land,  water  rights,  buildings,  &c.,  of 
the  various  concerns  taken  over,  valued  at  £"294,691, 
stock-in-trade,  stores,    &c.,  £"227,809,  and   book  debts 
guaranteed    to    realise    £"85,025,    or    £"607,525    in  all. 
Profits  of  the  various  businesses  for  the  three  years  and 
eight    months    to    August    31    amounted  to   £"43,781, 
£"44,872,  £"43,278,  and    £"30,936,  giving  an  average  of 
£^44,4 1 8  per  annum,  or,  after  deducting  the  £"3,700  fixed  as 
directors'  fees,  £"40,718;   but  these  figures   have  been 
arrived  at  without  any   allowance  having  been  made  for 
depreciation  of    water  rights    or  patents,  although  the 
latter  are  valued  at  £"90,500.     Debenture  interest,  how- 
ever, only    requires  /i 0,000,  so  that  there  is  an  ample 
enough  margin. 

British  Cotton  Growing  Association. 
The  scheme  put  forward  by  this  association  is  not 
one  for  the  investor  in  the  ordinary  sense  of  the  word, 
if  only  from  the  stipulation  that  no  profits  may  be 
distributed  during  the  first  seven  years  of  the  Charter. 
It  is,  however,  of  great  interest  to  those  connected 
with  the  cotton  trade  as  its  aim  is  to  extend  the  cultiva- 
tion of  cotton  in  the  British  colonies,  dependencies, 
and  protectorates,  and  indirectly  it  should  appeal  to 
all  interested  in  the  welfare  of  a  national  industry.  The 
association  was  formed  in  1902  and  a  guarantee  fund 
of  j£vSO,ooo  raised,  to  be  spread  over  five  years,  with 
which  experimental  plantations  were  inaugurated, 
large  quantities  of  seed  distributed  and  other  works 
undertaken.     la  1903  the  guarantee  was  increased  to 
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;^ioo,ooo,  but  the  controllers  of  the  association  now 
consider  that  the  work  has  passed  beyond  the  experi- 
mental stage  and  in  order  to  continue  operations  on  an 
extended  scale  and  on  a  commercial  basis  the  capital 
has  now  been  fixed  at  ;^50o,ooo  in  ;£^i  shares.  -Of 
these  125,332  have  been  allotted  and  the  remaining- 
374,668  are  offered  for  subscription,  payable  4s.  on 
application,  and  the  balance  in  instalments  of  a  like 
sum  on  October  31  in  each  year  until  1908. 
Dharwar  Reefs  Co.,   Limited. 

The  Dharwar  Gold  Mines,  Limited,  in  1902  obtained 
an  option  over  certain  auriferous  properties  in  the 
Taluq  of  Gadag,  Dharwar,  Bombay  Presidency  for 
two  years  and  has  carried  on  exploration  work  on  a 
considerable  scale  both  on  the  ancient  workings  and 
in  the  solid  reef  below.  So  satisfactory  were  the  results 
that  this  company  has  been  formed  with  a  capital  of 
^^175, 000  in  ;^i  shares  to  take  over  the  leases,  and 
subscriptions  are  invited  for  70,000  of  these  at  par. 
The  purchase  consideration  for  the  properties  has  been 
fixed  at  ;^'io5,ooo  payable  ;£'4,ooo  in  cash,  ;^5,ooo  to 
refund  expenditure  incurred  since  April  28,  ;£"33,334 
in  shares  and  ;^62,666  in  shares  or  partly  in  shares  and 
partly  in  cash,  of  which  the  original  lessee  receives 
;/J'4,ooo  in  cash  and  ;£r33,334  in  shares.  A  very  full 
report  by  Mr.  E.  R.  Cieorge  on  the  work  done  accom- 
panies the  prospectus  and  although  the  venture  cannot 
l)e  regarded  as  other  than  speculative  it  is  very  fairly 
put  before  the  public. 

ISSUES  BY  TENDER 

Buckingham  County  Council. — The  Council  is  desirous  of 
raising  a  loan  of  ^39,300  by  an  issue  of  debentures  l>earing  interest 
at  the  rate  of  3J  per  cent.,  and  having  a  currency  of  from  i  to  30 
years,  at  the  option  of  applicants.  These  debentures  will  be 
secured  upon  the  county  fund  and  the  county  rate,  and  as  the 
present  rateable  value  is  ;^i,  149,868,  while  the  outstanding  debt  is 
no  more  than  /i6,540  the  debentures  should  be  good  enough. 

Electrolytic  Alkali. — An  issue  is  announced  of  ;f3o,ooo  4J4 
per  cent,  first  mortgage  debentures  of  jT^o  each,  subject  to  the 
allotment  of  ;^i,2oo  to  shareholders  at  par,  payable  10  per  cent, 
on  application,  and  the  balance  on  allotment. 

Great  Yarmouth  Water  Works. — -Tenders  are  invited  up  to 
November  12  at  not  less  than  par  for  the  purchase  of  500  new 
ordinary  shares  of  ;f  10,  ranking  for  a  maximum  dividend  of  7 
per  cent,  per  annum. 

Liverpool  and  North  W'ales  Steamship. — ;^25,ooo  5  per  cent, 
first  mortgage  debentures  of  £$0  each  are  offered  for  subscription 
at  par,  the  proceeds  to  be  applied  towards  payment  of  the  steamer 
"  La  Marguerite." 

United  Colleries. — The  petition  for  winding  up  having  been 
dismissed  by  the  Court,  the  directors  have  re-opened  the  sub- 
scription lists  for  the  ;^i 35,000  of  income  debenture  stock 
originally  offered  to  shareholders  in  August  last 

Worthing  Gas  Light  and  Coke  Company. — This  company 
offers  300  ;f  10  shares  ranking  for  a  standard  dividend  of  7  per 
cent,  per  annum. 

Tendring  Hundred  Water  Works. — An  issue  is  announced  of 
500  "A"  shares  of  ;£io  each,  entitled  to  a  maximum  divi- 
dend of  8  per  cent,  per  annum,  the  last  distribution  having  been 
at  the  rate  of  4%  per  cent,  per  annum. 

Aldershot  Gas  and  Water  Company. — This  company  proposes 
to  issue  365  ;^io  "  G  "  7  per  cent,  ordinary,  and  the  same  number 
of  "  G  "  5  per  cent,  preference  shares,  or  such  number  as  will 
with  premiums  realise  a  net  sum  of  ^'8,488. 

Harrow  and  Stanmore  Gas  Company. — 300  ordinary  £10  "  C  " 
shares  are  offered  for  sale,  ranking  for  a  standard  dividend  of 
7  per  cent,  per  annum,  the  last  paymerrt  tiaving  been  at  £6  9s.  6d. 
per  cent,  per  annum. 


Passing    Events. 

We  judge  by  statements  in  the  Monte  Video  Times 
that  peace  is  returning  but  slowly  to  the  poor  distressed 
Republic  of  Uruguay.  Nevertheless  there  is  a  kind  of 
peace  ;  the  rebels  are  surrendering  their  arms  and  those 
of  them  who  wait  are  getting  their  dole  in  money,  or 
will  get  it  ;  but  the  country  has  suffered  much  as 
might  be  expected  in  spite  of  its  excellent  harvest  and 
the  maintenance  of  its  export  trade,  at  least  for  the 
first  quarter  of  the  year.  Later  figures  may  .show  some 
set-back  in  that  branch  of  business  but  the  ground 
lost,  should  peace  continue,  may  soon  be  regained. 
Up  to  September,  however,  the  Customs  revenue  com- 
pared with  the  same  period  of  1903  shows  a  decrease 
of  $1,382,000  at  $6,666,000  compared  with  $8,047,000 
odd.     Tlie  worst  of  it    is    that  it  seems    to  be  peace 


without'  contentment  and  nobody  appears  to  have  any 
very  great  confidence  in  the  Government. 

It  was  said  by  the  Daily  News  one  day  last  week 
that  a  great  bonfire  was  held  down  somewhere  on  the 
South-Eastern  Railway,  presumably  far  enough  from 
substantial  property  to  avert  danger  of  a  big  conflagra- 
tion, the  combustibles  feeding  which  represented  legal 
documents  and  bills  which  had  cost  the  South-Easteri\ 
and  Chatham  Companies  from  first  to  last  about 
;^7,ooo,ooo.  It  was  added  by  somebody,  and  doubt- 
less correctly,  that  the  whole  of  this  fabulous-looking 
total  was  borne  in  the  capital  account,  and  the  state- 
ment is  probably  near  the  truth.  That  capital  is  as 
dead  as  the  dove  that  left  Noah's  Ark  and  as  useless 
for  any  dividend-earning  purposes,  yet  there  are  people 
who  buy  the  lower  stocks  of  these  wedded  companies  as 
if  they  might  some  day  be  investments.  What 
glorious  times  the  old  fighting  days  of  Watkin  and 
Forbes  were  to  be  sure ! 

We  regret  to  have  to  record  the  death  of  Mr.  David 
Deuchar,  manager  of  the  Caledonian  Insurance  Com- 
pany, all  the  more  because  he  has  passed  away  in  what 
should  have  been  the  youth  of  his  old  age,  for  he  was 
born  only  ip  1843  and  was  thus  but  sixty-one  years  old. 
All  his  life  he  had  been  an  insurance  man,  beginning 
his  career  in  the  Standard  Life  Office  and  passing  to  the 
service  of  the  Caledonian  in  i86fi.  Three  years  later  he 
went  over  to  the  Edinburgh,  but  went  back  to  the 
Caledonian  as  general  manager  and  secretary  in  1874. 
His  name  was  well  known  in  the  insurance  world,  and 
he  took  a  keen  interest  in  the  training  of  young 
actuaries. 

No  wonder  that  Vickers,  Sons,  and  Maxim's  ordi- 
nary shares  have  been  going  up,  for  did  not  Mr.. 
Albert  Vickers  make  a  statement  the  other  day  to  the 
alarming  effect  that  we  require  our  fighting  forces  to 
be  rearmed?  As  the  result  of  the  development  of  the 
torpedo,  battles  will  in  future  be  fought  at  longer  ranges 
and  guns  of  greater  carrying  capacity  will  therefore  be 
required.  All  the  six-inch  guns,  of  which  there  are  tons 
upon  tons  at  present  on  our  fighting  ships,  are  there- 
fore condemned  and  we  shall  have  to  find  uncounted 
millions  to  provide  fresh  ones  of  the  newest  pattern,  to 
be  in  their  turn  superseded.  But  then  the  Empire  is 
surely  able  to  pay  for  any  and  everything  of  this  kind. 
It  cannot  flinch  when  such  companies  as  Vickers'  re- 
quire splendid  revenues. 

TTiere  is  a  wail  heard  from  the  discharged  workmen 
of  the  Government  rifle  factories  at  Enfield.  All  the 
work  is  going  to  Birmingham,  they  say,  and  the 
Government  factories  instead  of  getting  two-thirds  o£ 
it  are  getting  only  one-third,  hence  a  multitude  of  out- 
of-works  at  our  doors.  We  are  sorry  for  the  men  but 
glad  to  think  that  our  present  Ministry  is  in  this 
manner  demonstrating  the  futility  of  Government  fac- 
tories of  any  kind.  They  are  costly,  wasteful,  and 
dangerous.  They  ought  never  to  have  been  brought 
into  existence,  and  the  stagnation  at  Enfield,  whether 
produced  by  favouritism  towards  Birmingham  or  not,  is 
an  object  lesson  which  the  electorate  should  lay  to 
heart.  We  do  not  believe  that  this  country  would 
have  spent  anything  like  so  much  money  upon  arma- 
ments had  it  not  Ijeen  for  the  insatiable  demands  of 
Government  factories.  It  would  be  better  to  sell  the 
Enfield  factory  with  all  its  tools  to  Kynoch's  or  some 
other  firm  capable  of  utilising  them  to  advantage. 

According  to  the  Berlin  correspondent  of  the  Times 
the  net  influx  of  gold  into  Germany  in  the  first  nine 
months  of  the  present  year  amounted  to  ;^5,939,500 
agaipst  ;^6,323,5oo  in  the  corresponding  period  of  last 
year.  The  figures  for  October  apparently  are  not  yet 
available,  but  they  must  more  than  redress  the  balance 
and  bring  1904  above  1903,  and  to  all  appearance 
Germany  will  continue  to  absorb  gold,  for  the  outlook 
is  decidedly  that  on  all  German  money  markets  money 
must  remain  rather  dear,  at  least  throughout  the  re- 
maining weeks  of  this  year. 

No  wonder  that  money  keeps  cheap  at  2  to  3  per 
cent,  on  call  in  the  New  York  market,  if  it  be  true 
that  during  the  past  year  ended  with  October  no  less 
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than  $156,000,000  has  been  added  to  the  circulation  of 
the  country.  In  October  alone  the  circulation  went  up 
$21,000,000,  and  most  of  this  must  be  paper.  It  is, 
indeed,  explained  by  one  of  the  financial  correspondents 
of  the  English  Press  that  the  limited  influence  of  the 
recent  gold  exjxjrts  upon  the  New  York  money  market 
is  due  to  this  enormous  increase  in  the  paper  money, 
and  the  American  business  man  and  financier  gravely 
treat  this  increase  as  wealth.  They  are  richer,  they 
think,  because  they  have  got  so  much  of  what  they 
call  money,  mere  printed  slips  of  paper,  to  buy  and  sell 
with,  to  inflate  the  price  of  stocks  and  shares  of  all 
commodities  by. 

There  is  a  refreshing  candour  about  tbe  statements 
made  by  the  directors  of  the  Raglan  Cycle  and  Anti- 
Friction  Ball  Company  in  a  circular  just  issued  to  the 
shareholders,  setting  out  details  of  a  reconstruction 
scheme.  They  insist  that  a  company  which  does  not 
earn  the  ordinary  rate  of  5  per  cent,  interest  upon  its 
capital  can  have  no  goodwill,  and  since  the  Raglan 
does  not  achieve  even  i  per  cent,  the  whole  of  this 
"  asset  "  has  got  to  go.  It  amounts  to  ;£8i,633,  and 
to  provide  for  ;!^8o,ooo  the  simple  expedient  is  resorted 
to  of  reducing  the  ;£i  shares  to  6s.  8d.,  the  share 
capital  that  is  from  ;^i  20,000  to  ;^40,oo.  These 
120,000  6s.  8d.  shares  will  afterwards  be  consolidated 
into  40,000  ^i  shares.  While  they  are  on  the  job 
the  directors  seemi  to  think  that  some  other  assets 
might  also  be  reduced  a  little  and  appropriate  the 
reserve  together  with  the  balance  of  profit  of  ;^2,o62, 
giving  them  ^'22,062  to  play  with.  Of  that  £1,633  '^ 
required  to  finish  off  the  goodwill,  land  and  buildings 
will  be  written  down  by  ;^6, 137,  and  fixed  plant  by 
£^,173,  while  ;^2,500  will  be  set  aside  to  provide  for 
premium  due  on  redemption  of  debentures.  All  that 
seems  quite  right,  and  shareholders  will  doubtless 
agree.  No  idea,  of  course,  of  asking  the  vendors  to 
stump  up  something. 

With  the  consent  of  all  parties  the  petition  for  the 
compulsory  winding-up  of  the  Yorkshire  Wool 
Combers'  Association  was  dismissed  on  Tuesday  last 
when  it  came  before  the  Court.  It  is  said  that  good 
progress  is  being  made  with  the  reconstruction,  and 
there  is  every  prospect  of  the 'scheme  becoming  an 
accomplished  fact  before  the  end  of  the  current  month. 
The  sale  agreement  has  been  handed  over,  the  trustees 
have  been  directed  to  summon  a  meeting  of  the  deben- 
ture holders,  and  there  is  talk  of  profits  guaranteed  for 
10  years  sufficient  to  more  than  cover  the  interest  on 
the  debenture  stock  and  preference  shares.  All  which 
sounds  excellent  and  we  are  more  than  ever  anxious 
to  learn  the  details  of  that  scheme. 

Everybody  interested  knows  the  story  of  Ogden's 
bonus  schemes  and  how  an  attempt  was  made  to  shirk 
liability  when  Ogden's  business  was  transferred  to  the 
ever-magnificent  Imperial  Tobacco  Company.  But 
those  who  claimed  the  bonus  obtained  favourable  judg- 
ments, which  were  upheld  by  the  Court  of  Appeal, 
and  although  the  case  was  to  be  taken  to  the  House 
of  Lords  the  defendants  were  evidently  well  aware  that 
not  a  ghost  of  a  chance  existed  of  the  previous  findings 
being  reversed.  Otherwise  the  most  solemn  contracts 
could  be  repudiated  simply  by  handing  a  business  from 
one  to  another.  So  an  attempt  was  made  at  compro- 
mise and  from  the  attitude  adopted  by  interested 
parties  it  seems  likely  that  the  matter  will  be  settled 
without  the  further  intervention  of  the  law.  Ogden's 
liquidator  (the  Imperial  Tobacco  Company  in  effect) 
offers  ;^ioo,ooo  in  settlement  of  all  claims  which  would 
give  to  all  entitled  to  participate  about  double  the 
amount  of  their  share  in  the  last  distribution,  and  it 
is  understood  that  the  proposal  has  been  received  with 
a  good  deal  of  favour  by  most  sections  of  the  trade. 
Mr.  H.  J.  Nathan,  signing  as  chairman  of  "  Ogden's 
Bonus  Association,  Limited,"  seems  to  be  the  chief  re- 
calcitrant spirit,  and  has  issued  a  circular  advising 
members  still  carrying  on  business  to  refuse  the  offer 
and  not  to  sign  the  agreement.  He  characterises  tlie 
proposal  as  a  confession  of  weakness — which  really  it 
is — declares  the  sum  much  too  small  and  that  the  con- 


ditions are  not  fair.  That  view,  however,  does  not 
apparently  find  great  support,  and  perhaps  the  decision 
to  close  with  the  proffered  terms  is  a  wise  one. 

Shareholders  in  the  Birmingham  District  and 
Counties  Banking  Company,  Limited,  are  to  be  asked 
on  November  18  to  confirm  a  provisional  arrangement 
which  has  been  entered  into  for  the  absorption  of  the 
Midland  Counties  District  Bank,  Limited.  The  latter 
is  a  Nottingham  institution,  founded  in  1889,  with  its 
head  office  and  six  branches  in  that  town  and  fifteen 
other  branches  throughout  the  Midlands,  and  has  an 
issued  capital  of  ;^750,ooo  divided  into  ;£'30  shares  on 
which  _;^5  per  share  is  paid  up,  while  the  Birmingham 
District  is  a  much  older  and  larger  concern,  dating 
back  to  1839,  and  having  a  subscribed  capital  of 
;^3,o62,50o  in  ;^20  shares,  ;^4  paid.  Under  the  terms 
of  the  agreement  shares  of  the  Birmingham  Company 
will  be  allotted  in  the  proportion  of  one  to  two  with 
25s.  in  cash.  The  directors  state  that  they  consider 
the  consolidation  will  result  in  substantial  benefit  to 
the  shareholders  of  both  banks. 

What  has  come  over  the  City  Jingo  and  the  spirit  of 
our  valiant  Government?  The  guests  at  Lord  Mayor 
Pound's  inaugural  feast  on  Wednesday  night  actually 
cried  "  Hear,  hear  "  when  the  Marquis  of  Lansdowne 
quoted  with  approval  Mr.  Secretary  Hay's  declaration 
that  "  war  is  the  most  futile  and  the  most  ferocious  of 
human  follies."  Here,  indeed,  is  a  change  in  the 
mo(5d  of  the  City,  a  change  further  illustrated  by  the' 
enthusiasm  with  which  our  Foreign  Secretary's 
emphatic  declaration  that  there  need  be  no  war  between 
us  and  Russia  was  received.  A  continuance  in  this 
mood  may  lead  us  far,  might  even  persuade  us  to 
endeavour  to  enter  into  a  league  with  some  of  our 
neighlx)urs  with  a  view  to  the  reduction  of  the  present 
monstrous  cost  of  armaments.  We  have  travelled  far 
from  that  other  day  when  the  Stock  Exchange  and 
Bank  officials  innumerable  processioned  through  the 
streets  to  assemble  in  that  same  Guildhall  and  listen 
to  furious  demands  for  war — instant  and  ruthless  war. 
But  as  Lord  Lanswowne  says,  "  we  have  had  our  own 
experience  of  war  in  this  country  and  have  not  for- 
gotten it."     There  lies  the  secret  of  the  change. 

Some  particulars  are  given  by  the  Russian  corre- 
spondent of  the  Times  regarding  the  new  naval  pro- 
gramme of  Russia  to  be  started  next  year,  and  it  is 
interesting  as  an  illustration  of  what  war  entails  upon 
a  country  after  the  fighting  has  given  way  to  peace. 
A  feverish  activity  in  the  construction  of  torpedo 
destroyers  is  to  be  seen  not  only  in  Russian  yards  but 
in  French  and  German  yards,  and  in  future  greater 
attention  will  be  paid  by  Russia  to  the  construction  of 
powerful  armoured  cruisers  of  the  first  class.  Already 
eleven  destroyers  have  been  ordered  in  France  and 
ten  in  Germany,  while  ten  more  are  to  be  offered  to 
foreign  builders,  none  of  them,  we  may  suppose,  to 
builders  in  this  country.  Our  Russophobia  of  the 
"  long  spoon  "  order  has  not  done  British  shipbuilding 
a  good  turn  there,  but  it  all  means  added  burdens  upon 
the  Russian  people  for  many  a  day  to  come  unless  a 
more  humane  ideal  can  be  instilled  into  the  minds  of 
the  rulers  of  nations  calling  themselves  civilised. 

Sad  to  say  the  report  of  the  Showell's  Brewery 
Investigation  committee  appointed  nearly  a  year  back 
to  inquire  into  the  causes  of  the  company's  collapse 
reveals  a  disastrous  state  of  affairs.  That  the 
books  of  the  company  had  been  falsified  is  well  known 
— the  chairman  and  managing  director  went  to  prison 
over  the  business,  while  another  official,  if  we  remem- 
ber rightly,  committed  suicide — and  the  investiga- 
tion report  now  brings  to  light  a  serious  de- 
ficiency in  the  assets  owing  to  the  overvaluation  of 
properties.  It  is  intended  that  the  business  shall  go 
on  because  the  company  ought  to  have  a  valuable  con- 
nection but  more  money  to  the  tune  of  ;^ioo,ooo  is 
wanted. 

A  circular  of  a  rather  disturbing  character,  but 
happily  tempered  with  a  few  soothing  words,  has  just 
been  issued  by  the  directors  of  the  Russian  Petroleum 
and   Liquid  Fuel   Company.      It   appears   that   shortly 
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after  the  last  general  meeting  the  board  received  in- 
formation which  caused  serious  doubts  concerning  the 
management  in  Baku.  A  stringent  inquiry  followed, 
which  resulted  in  the  thorough  reorganisation  of  the 
local  administration  and  the  apfwintment  of  Mr.  Leslie 
Urquhart  as  general  manager  in  Baku  in  succession  to 
Mr.  Tweedy,  who  is  no  longer  in  the  company's  employ. 
The  new  manager,  assisted  by  two  of  the  directors, 
who  specially  visited  the  property  for  the  purpose,  has 
now  made  a  preliminary  report,  and  it  is  good  to  hear 
that  this  is  of  a  satisfactory  nature  so  far  as  the 
prospects  of  the  business  are  concerned. 


TRADE     AND     PkODUCE. 

Wheat. — Only  a  moderate  amount  of  business  has  been  done, 
but  the  markets  on  the  whole  have  shown  a  stronger  tendency. 
Cargo  transactions  remain  dull  and  limited  and  everywhere  buy- 
ing continues  of  a  hand-to-mouth  description.  The  liberal  sup- 
plies and  quantities  in  store  prevent  any  uneasiness  as  to  the 
immediate  future  and  do  not  encourage  speculation.  Farmers' 
deliveries  for  last  week  were  43,313  quarters,  averaging  30s.  6d. 
per  quarter.  Imports  were  520,147  qrs.  of  wheat  and  69,733  of 
flour,  while  the  quantities  on  passage  are  estimated.  American 
markets  have  been  active  and  generally  firm,  and  though  heavy 
selling  by  leading  interests  contrived  at  one  time  to  bring  tlum 
down,  the  strength  of  maize  and  a  general  bullish  feeUng  in 
speculative  quarters  helped  to  keep  them  steady.  Bradstreet's 
estimates  give  the  quantities  in  sight  east  of  the  Rockies  as 
48,752,000  bushels  against  46,215,000  last  week. 

Wool. — Prospects  grow,  if  anything,  a  little  more  encouraging. 
Raw  wools  aie  in  ever  increasing  demand  and  show  every  likeli- 
iiood  of  a  rise  in  values,  partly  attributable  to  the  dearness  pre- 
vailing at  the  Australian  sources  of  supply  and  partly  to  the 
American  and  Japanese  activity.  America  has  appeared  lately 
as  a  large  buyer  of  both  home  and  colonial  produce,  and  the 
big  contracts  placed  in  Yorkshire  by  Japan  have  given  confi- 
dence and  firmness.  But  spinners  are  not  satisfied,  for  they 
complain  that  just  us  the  position  was  becoming  a  little  better 
for  them  wools  again  show  signs  of  going  beyond  the  possi- 
bility of  profit.  Home  trade  in  manufactured  goods  shows  a 
little  more  progress,  especially  in  cheap  and  medium  woollens, 
but  business  is  still  slow.  Shipping,  on  the  other  hand,  is  fairly 
active  and  besides  the  heavy  business  in  connection  with  the  Kar 
East  one  or  two  other  markets  appear  to  be  buying  more  freely. 

Linen. — Not  even  a  fractional  improvement  can  be  noted  this 
week.  Demand  is  fairly  regular,  prices  are  maintained,  but 
home  buyers  are  purchasing  as  sparingly  as  possible  and  no 
particular  expansion  of  trade  is  happening  in  the  foreign  markets. 
United  States  business  was  a  stand-still  during  the  election 
and  unless  there  now  comes  an  imn^ediate  and  substantial  in- 
crease no  recovery  need  be  expected  this  year.  Cuban  demands 
are  not  as  strong  as  were  expected  a  short  time  ago  and  Aus- 
tralian and  continental  markets  are  quieter.  The  other  colonies 
are  doing  a  very  fair  average  trade  and  South  American  orders 
are  decidedly  encouraging.  Yarns  show  little  change  in  either 
price  or  demand.  Manufacturers  again  r>eem  to  think  that  they 
will  do  better  by  holding  off  for  a  while  and  some  speculative 
selling  has  occurred  in  one  or  two  lines,  with  what  idea  it  is 
difficult  tG  discover,  as  it  will  be  long  before  such  transactions 
can  break  the  ma-kets.  Irish  flax  has  sold  briskly  at  very  full 
rates. 

Cotton. — Up  to  the  present  the  receipts  of  American  cotton 
show  that  last  year's  returns  have  been  exceeded  by  more  than 
one  million  bales  and  Sir  Jacob  Behrens  and  Sons  state  that  it 
will  be  interesting  to  note  the  comparison  at  the  end  of  this 
month  when  the  large  November  receipts  of  last  year  have  to  be 
reckoned  with.  Messrs.  Neill  Bros,  have  issued  another  circular 
and  after  referring  to  the  large  ginners'  returns  so  far  repeat 
their  twelve  million  bales  crop-estimate  in  which  they  and  their 
friends  have  unabated  confidence.  In  fact,  in  their  opinion, 
the  year  promises  to  be  a  record  one.  Prices  of  American  at 
Liverpool  varied  but  little  during  the  week,  though  those  for 
Egyptian  stiffened  and  fully  good  fair  were  again  only  nominal. 
The  home  trade  icx  American  twist  and  weft  yams  continues 
good,  many  spinnars  being  booked  for  months  ahead  and  it 
daily  becomes  more  difficult  to  obtain  delivery  within  a  reason- 
able time.  India  was  in  the  market  again  this  week  for  30s.  to 
Cos.  mule  and  spinners  of  these  yarns  are  now  well  engaged  up 
to  and  beyond  March.  Egyptians  continue  sluggish  and  the 
hardening  rates  receive  little  response  from  buyers  while  margins 
obtainable  show  no  signs  of  improvement.  There  was  a  fair  in- 
quiry for  cloth,  but  the  business  actually  done  was  only 
moderate,  because  of  the  extended  delivery  required  by  makers 
though  prices  are  also  becoming  prohibitive.  India  was  in- 
quiring all  round  and  sales  of  shirtings  were  reported  to  Cal- 
ciitta  along  with  some  fine  goods.  Bombay  wants  grey  staples, 
but  refuses  to  pay  current  rates,  while  a  little  business  has  been 
done  with  Madras  chiefly  in  wide  bleaching  cloths.  China  has 
apparently  satisfied  its  requirements  for  the  present,  but  there  is 
business  about  for  the  Straits  and  South  America,  though 
buyers  are  chary  of  granting  distant  delivery  except  for  special 
lines. 

New  York  has  been  quiet  all  the  week,  though  the  market  was, 
on  the  whole,  steady,  futures  showing  a  tendency  to  move  up. 
However,  sales  to  realise  weakened  the  position  every  now  and 
again  and  attempts  were  also  made  to  dislodge  one  of  the  big 
operators'  long  holdings,  though  without  much  success. 

Goal. — The  stormy  weather  this  week  caused  a  good  deal  of 


congestion  in  South  Wales  and  prices  were,  if  anything,  slightly 
lower,  best  fetching  13s.  3d.  to  13s.  gd.  per  ton,  best  seconds 
12s.  6d.  to  13s.  and  best  small  7s  3d  to  7s.  6d.  Most  of  the  busi- 
ness was  for  future  delivery,  there  being  a  singular  lack  of  prompt 
orders,  and  the  trade  in  house  coal  is  decidedly  slack.  Steam 
coal  in  the  North  of  England  has  fallen  off  considerably  but  a 
fair  trade  has  been  done  in  gas,  coking,  and  bunker  coals.  lAs 
winter  is  supposed  to  nave  set  in,  the  South  Yorkshire  collieries 
are  busy  with  orders  for  household  coal,  but  there  is  not  so  much 
doing  as  usual  as  the  mild  weather  checks  the  demand. 

CoppKR. — American  advices  were  of  a  decidedly  bullish  nature 
all  the  week,  and  prices  therefore  show  a  further  advance.  Sales 
to  realise  occasionally  caused  a  temporary  reaction,  but  there 
was  always  plenty  of  support  at  hand  to  counteract  this  and  at 
the  close  last  night  the  market  was  steady  with  cash  ^64  15s. 
and  three  months  ^^65  2s.  6d. 

Tin. — This  metal  was  fairly  active  at  times,  though  on  the 
whole  it  was  overshadowed  by  the  activity  in  copper.  Still  with 
Eastern  advices  good  and  sellers  disposed  to  withdraw  from 
the  market  quotations  were  well  maintained  in  spite  of  the  want 
of  activity,  and  last  night  cash  closed  at  ;£i32  5s.  and  three 
months  at  ;£i3i  17s.  6d. 

Iron  and  Steel. — The  Glasgow  pig-iron  market  was  again 
strong  this  week  and  though  Cleveland  warrants  went  up  to 
45s.  (>%d. — 45s.  loj^d.  cash,  45s.  6d.  seven  to  fourteen  days 
45s.  lid.  six  days  and  453.  8J4d. — 46s.  3d.  three  months,  there 
was  large  business  done  in  them.  However,  little  of  it  came 
from  consiuaers  and  the  present  advance  in  prices  is  due  almost 
entirely  to  speculation  worked,  rumour  says,  from  London. 
Scotch  warrants  though  nominally  quoted  at  51s.  6d.  have  re- 
lapsed into  their  dull  condition,  though  for  Cumberland  hematite 
there  was  some  enquiry  at  53s.  4^4*  There  was  no  improvement 
in  the  condition  of  the  iron  and  steel  trades  which  were,  if  any- 
thing, quieter  than  last  week,  makers  of  malleable  iron,  in  par- 
ticular, finding  it  diffcult  to  run  their  mills  full  time.  The  steel- 
makers met  durJtig  the  week  and  decided  to  cut  down  the  price 
of  ship  plates  2s.  6d.  per  ton  and  the  rate  therefore  is  now 
£$  12s.  6d.,  though  no  change  has  been  made  in  the  quotations 
for  bars,  angles  or  boiler  plates.  In  the  North  of  England  the 
ordinary  business  has  also  been  interrupted  by  a  similar  out- 
burst of  speculation  in  Cleveland  warrants  to  that  at  Glasgow. 
It  has,  however,  been  confined  almost  entirely  to  professionals 
and  the  consumers  have  stood  by  preferring  to  wait  until  the  end 
of  the  gamble  before  buying.  There  was,  however,  an  improve- 
ment in  the  demand  for  East  Coast  hematite  and  makers  have 
at  last  been  able  to  raise  their  prices  to  51s.  6d.  per  ton  for 
mixed  numbers.  Manufactured  iron  and  steel  were  perhaps  a 
little  less  depressed  than  of  late,  but  this  is  the  most  that  can 
be  said  of  them  since  there  is  no  pronounced  change  for  the 
better  in  any  branch.  The  hematite  pig-iron  trade  at  Barrow 
has  begun  to  mend  and  there  is  a  much  more  settled  feeling  in 
the  market,  although  the  volume  of  business  is  by  no  means 
great.  Steel-makers,  however,  are  quiet  and  shipbuilders  find 
commercial  orders  hard  to  get. 

Tea. — Messrs.  W.  J.  and  H.  Thompson's  circular  draws  atten- 
tion to  the  official  statistics  showing  the  result  of  the  first  six 
months  of  the  8d.  duty.  Home  consumption  has  fallen  off 
7,000,000  lbs.  since  that  extra  2d.  was  imposed,  and  as  imports 
have  slightly  increased  and  exports  slightly  decreased  stocks  of 
all  kinds  on  hand  are  the  heaviest  on  record  for  the  time  of  the 
year.  News  that  only  a  medium  increase  may  be  expected  in 
the  Indian  crop  has  given  buyers  more  confidence  and  caused  a 
slight  reaction  from  the  low  prices  prevailing  last  month.  The 
market  has  been  animated,  all  common  and  medium  teas  com- 
manding slightly  better  prices,  teas  of  price  alone  showing  any 
irregularity.  Of  the  46,355  packages  offered  43,356  were  sold  at 
an  average  price  of  C.god.  Ceylon  also  shared  in  the  improve- 
ment and  a  general  slight  advance  took  place  in  all  teas.  19,933 
packages  were  put  up  to  auction  and  averaged  7.5id  for  those 
sold.  1,988  packages  of  Javas  were  well  received  and  went  at 
dearer  rates. 

Sugar. — After  fluctuating  considerably,  beet  finally  rose  loj^d 
per  cwt.  as  reports  from  the  Continent  indicated  that  the  esti- 
mates of  the  fabricants,  low  as  they  were,  might  not  be  reached 
in  some  countries.  May  therefore  went  to  13s.  gd.,  and  refiners 
bought  some  88  per  cent,  at  12s.  ioJ4d.,  then  refused  it  at  12s.  gd. 
and  in  the  end  had  to  pay  13s.  4%d.  The  most  striking  figures 
concerning  the  crop  estimate  Mr.  Czarnikow  informs  us  came 
from  France,  where  the  leading  makers  have  now  arrived  at  the 
conclusion  that  they  over-estimated  by  10  per  cent,  the  quantity 
of  roots  they  expected  to  get  a  fortnight  ago.  Moreover,  the 
moist,  warm  weather  has  seriously  affected  the  quality  so  that 
the  high  polarisations  given  in  Septemebr  have  for  the  most 
part  vanished.  Much  the  same  story  comes  from  South  Belgium, 
but  in  Austria  the  crop  it  is  expected  will  prove  to  be  closer  to 
the  estimates  than  ever  before.  It  is  difficult  to  say  what  is 
going  to  happen  in  Germany  and  figures  are  being  modified  con- 
siderably. Cane  was  most  active  and  all  offers  placed  on  the 
market  at  current  values  found  ready  buyers.  Crystallised 
grocery,  owing  to  scarcity,  commanded  high  rates  and  medium 
grades  were  rather  dearer  at  20s.  6d.  to  21s.  while  fine  sold  at 
2is.  gd.  The  American  market  was  firm  at  an  advance  of  tV 
upon  raws,  the  quotation  for  centrifugals  being  4-,^  cents, 
equal  to  r2S.  7j4d.  c.i.f.  for  96  per  cent.,  equal  to  about  iis.  gd. 
f.o.b.  88  per  cent,  though  there  were  apparently  no  sellers  at 
this  price.  But  on  the  whole  the  market  has  not  responded  to 
the  somewhat  excited  tendency  on  this  side  which  is  only  what 
might  be  expected  considering  the  large  supplies  held  by  refiners, 
the  exceptionally  good  Louisiana  crop  now  being  harvested  and 
the  near  approach  of  a  promising  Cuban  one.  Landings  at  the 
three  ports  this  week  were  51,000  tons  and  meltings  42,000,  rais- 
ing stocks  to  153,000  tons. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and   issues  out    of   the 
Exchequer  between  April  r,  1904,  and  November  5,  1904  : — 

Revenue  and  Other  Receipts. 


I 


Estimate  for 
thfi  year 
1904-1905  ■ 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland. . 


Revenue. 


Customs   

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax. . . . 

Post  Office  

Telegraph  Service    

Crown  Lands 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


♦Revenue . 


36,230,000 

31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000 
15.950,000 
3,750,000 
450,000 

960,000 
1,350,000 


Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1904,  to 
Nov.  5,  1904. 


Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1903,  to 
Nov.  7, 1903. 


£ 
3,462,116 

801,726 


4,263,842 


143.390,000 


Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  BuUion 

Under  Telegraph  Acts,  1892  to  1904   

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903  

Under  Military  Works  Acts,  1897  to  1901    

Under  Land  Registry  (New  Buildings)  Act, 1900 

Under  Public  Buildings  Expenses  Hct,  1903  . . 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

By  Issue  of  Exchequer  Bonds  under  the 
Supplemental  War  Loan  Act,  1900    

By  Issue  of  Exchequer  Bonds  under  the 
Capital  Expenditure  (Money)  Act,  1904    .... 

Transvaal  and  Orange  River  Colony — Repay- 
ment of  sum  voted  as  a  temporary  advance 

Unclaimed  Dividends  Account :— Receipt 
under  Section  10  of  the  Finance  Act,  1904   . . 

Temporary  Advances,  Deficiency  

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £10,500,000    


Totals. 


*Revenue  as  above 

Payments  in  relief  of  Local 
Taxation : — 

Customs   

Excise   

Estate,  &c,,  Duties  


Total . 


Total  Revenue,  including 
Payments  in  relief  of  Local 
Taxation  


143,390,000 


204,000 
5,304,000 
4,188,000 


9,696,000 


153.086,000 


21,388,000 
18,374,000 
6,788,000 
4,109,000 
530,000 
6,268,000 
8,340,000 
2,320,000 
240,000 

608,433 
801,796 


£ 

5.887.524 
749.603 


6,637,127 


69,767,229 


350,000 
670,000 

1,069,500 
1,400,000 

85,500 
25,000 

6,413.990 

4,790,000 


1,000,000 
5,600,000 


115.435.061 


69,767,229 


89,761 
2,657,673 
2,457,242 


5,204,676 


74.971-905, 


20,330,000 

18,836,000 
7,656,000 
4,591,000 

570,000 
8,520,000 
8,080,000 
2,300,000 

240,000 

580,054 
934,102 


72.637,156 


79.274.283 

220,000 

410,000 

53,000 

969,000 

1,050,000 

4,000 

44,000 


6,962,272 


3,000,000 
10,000,000 


104,988,555 


72,637,156 


105,914 
2,737.387 
2,421,633 


5,264,934 


77,902,090 


Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904- 1905 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Nov.  5,  1904. 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1, 160,000 
113,154,000 


142,954,000 


the 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under 

Suppltriiental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904  

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901  .... 
Under   Land  Registry   (New  Buildings)  Act, 

1900    

Under  Public  Buildings  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904  , . 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer: — 
Bank  of  England    . . . 
Bank  of  Ireland 


1904.     i      1903. 
Nov. 5.  1  Nov.  7. 

£  £ 

3,465,089  2,384,747 

534,277     517,935 


Totals. 


£ 

17,437,521 

1,056,377 

654,927 
64,809,370 


83.959,193 


6,500,000 
450,000 

1,810,000 
2,550,000 

6,000 

85,50c 

35,000 

20,000 

5,600,000 

10,050,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1903,  to 

Nov.  7,  1903. 


£ 

17,904,648 

1,068,889 

654,977 
67,256,359 


86,884,873 


"1,435,693 


3,999,366 


40,000 

7,000,000 

510,000 

61,000 

1,778,000 

1,950,000 

4,000 
44,000 
12,000 

1,800,000 
2,000,000 

102,083,873 


2,902,682 


Treasury,  November  8,  1904. 


115,435,061    I       104,986,555 


Mr.  Alfred  Howell,  of  "Belmont,"  Sydenham  Hill,  S.E,, 
formerly  with  Messrs.  Antony  Gibbs  and  Sons,  has  joined  the 
board  of  directors  of  the  Harmony  Proprietary  Company. 


Ansvireps  to  Correspondents. 

Collier. — We  cannot  recommend  a  purchase  of  the  sheires ; 
prospects  are  too  speculative. 

J.  H.  P. — You  may  as  well  get  rid  of  them  as  keep  them,  look- 
ing to  their  speculative  prospects. 

F.  E. — Yes,  they  might  pay,  but  not  to  hold  permanently. 
The  cost  of  the  letter  you  require  will  be  los. 

K.  R. — Yes,  quite  right ;  but  the  value  of  the  new  shares  is 
very  problematical  as  yet,  and  even  if  worth  the  figure  you  name 
the  net  cost  would  be  71  and  not  61,  as  mentioned.  We  hesitate 
to  advise  a  purchase  after  such  a  big  rise,  as  the  company  is 
really  not  earning  a  dividend  on  the  newly-created  shares.  Worth 
picking  up,  perhaps,  should  the  stock  go  back  to  about  par. 
(2.)  The  ordinary  at  about  £8  15s.  and  the  preference  at  ^f  10  53. 
We  will  quote  new  issue  prices  when  reliable  ones  can  be  got. 

P.  C. — This  is  no  doubt  safe  enough,  but  we  fear  the  deprecia- 
tion in  capital  value  is  permanent. 

Kahn. — As  we  do  not  look  for  any  recovery  in  price,  a  pur- 
chase to  average  would  probably  do  no  good.  More  inclined  to 
say  cut  your  loss. 

W.  H.  G. — We  think  this  company  should  pull  round  in  time, 
but  recovery  from  the  recent  acute  depression  must  be  slow. 
We  have  no  space  in  the  present  issue,  but  will  give  a  brief 
resume  of  the  statements  next  week.     Keep  your  shares. 

H.  S.  G. — We  know  little  about  this  recently  formed  company, 
except  that  it  is  in  the  early  stages  of  development  and  that 
profits  and  dividends  appear  to  be  far  distant.  Still,  you  might 
hold  your  shares  a  little  longer  and  see  how  things  go. 

C.  B.  v.,  26. — The  shares  are  too  speculative  to  be  regarded  as 
an  investment. 

NopiR. — Both  seem  very  fair  speculative  investments  for  a 
moderate  amount. 

Revo. — The  business,  we  fear,  is  a  declining  one  and  the 
shares  are  dear  at  the  present  price. 

Enquirer. — By  all  means  take  your  profit,  but  find  something 
less  speculative  for  the  reinvestment  than  the  stock  you  name. 

GuRTH  THE  Swineherd. — Yes,  we  still  think  this  issue  a  safe 
enough  security. 

W.  A.  P. — Certainly  not.  Even  if  not,  as  we  suspect,  a  rank 
swindle,  the  thing  has  no  substance  in  or  behind  it,  does  not 
yet  legally  exist  and  all  the  statements  put  forth  are  vague.  Had 
you  left  the  documents  with  us  we  should  have  felt  disposed 
to  set  the  public  prosecutor  in  motion — had  there  been  one. 

;AcciONES. — At  the  lower  figure  a  few  might  be  bought  as  a 
speculation.     We  analyse  the  position  in  this  issue. 

H.  D.  R. — We  doubt  it.  Dividends  are  out  of  the  question 
for  many  years  and  we  do  not  think  any  of  the  larger  companies 
would  be  benefited  by  taking  over  the  line.     Leave  alone. 

D.  T.  S. — The  preferred  as  an  investment,  perhaps,  but  no 
capital  appreciation  is  likely. 

Meter. — We  have  heard  nothing  of  this  concern  lately  and 
fear  it  is  still  doing  badly.  The  accounts  are  due  in  December 
and  pending  the  publication  of  results  you  might  hold  on,  as 
you  would  get  practically  nothing  for  your  shares. 

B.  W. — You  correctly  state  the  order  of  your  inquiries. 

W.  P. — We  do  not  think  a  change  necessary.  Company  still 
a  solid  one. 

NoMEN. — Yes,  they  should  make  a  good  enough  investment. 

R.  T.   C. — Worth  buying  moderately  anywhere  under  par. 

F.  E.  D. — We  fear  you  are  very  sanguine  to  expect  early  divi- 
dends on  the  ordinary  shares  of  this  company.  To  us  they  seem, 
a  good  way  off  and  we  doubt  the  wisdom  of  buying.  Wait  until 
the  accounts  are  published. 

LiNDUM. — Speculative,  of  course,  but  there  seems  a  chance  in 
a  moderate  purchase. 

Retnuh. — A  fair  investment,  but  do  not  load  up. 

QuizZY. — Yes,  we  should  keep  No.  i  and  a  small  purchase  of 
No.  2  should  turn  out  all  right.  No.  3  is  very  doubtful  and  we 
should  leave  alone.     (4.)  "A"  seems  the  most  promising. 

Nemo.— You  are  not  treating  us  fairly.  What  you  ask  is 
really  an  answer  to  nine  questions,  and  on  Friday  morning,  too. 
That  necessarily  means  an  off-hand  answer,  and  we  prefer  to 
say  nothing. 

G.  H.  P.— The  stock  runs  great  risk  of  disappearing  altogether 
when  the  inevitable  reconstruction  is  undertaken.  Better  leave 
it  alone. 


London  City  .-^nd  Midland  Bank. — The  balance-sheet  for 
October  27  shows  that  current,  deposit  and  other  accounts  were 
;^45,8i2,i85  and  acceptances  on  account  of  customers  ;f  2,194,427, 
against  which  there  were  cash  in  hand  and  at  the  Bank  of  England 
;^7,o27,295,  money  at  call  and  short  notice  ;£6,89o,46i,  invest- 
ments ^^7,474,395,  bills  of  exchange  ;^4.36s.S5o  and  advances  orj 
current  accounts,  loans  on  security,  &c.,  ^^24,902, 955. 

National  Provincial  Bank  of  England. — Liabilities  on 
October  26  consisted  of  ^50,817,931  on  simple  contracts  and 
;f  236,751  on  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  ^^7, 782,956,  money  at  call  and  short 
notice  ^2,814,808,  English  Government  and  other  securities 
;^i4,86i,7i2  and  bills  of  exchange,  promissory  notes  and  advances 
to  customers  ;^3o,895,2o6. 

The  eighth  year's  issue  of  Messrs.  Marshall  and  Co.'s  cotri: 
parison  tables  of  life  insurance  companies  has  just  made  its 
appearance  and  by  this  time  must  be  so  well  known  and  appre- 
ciated as  to  require  no  word  of  praise  from  us.  Still  ill 
case  any  agent  may  not  have  seen  them  they  can  be  obtained 
from  the  publishers  at  35,  Queen  Victoria  Street,  E.C.,  for 
IS.  oj4d  post  free. 
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N0VEMB£R    12,    igOf. 


HAND-IN-HAND  FIRE&LIFE 

Is  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and 
so    arranges    its    Life    Policy    Premiums    that   Cash    Bonuses    ease   payments 

^s  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.    Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 

Life  or  your  Property  to  apply  to  this  Society  ? 

26,  New  Bridge  Street,  London 


XLhc  Jnvestors'  IReview* 

The    Week's    Money     Market. 


Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

Thanks  to  the  large  business  done  by  the  Bank  in 
discounts  on  Saturday  and  Monday  as  well  as  to  the 
depletion  of  the  Exchequer  balances  last  week,  whereby 
alone  upwards  of  ;^i,ooo,ooo  in  credit  was  thrown  into 
the  market,  short  loans  have  become  cheaper  this  week, 
and  instead  of  getting  2J  per  cent,  for  seven-day  loans 
bankers  have  had  to  be  satisfied  with  2J  per  cent.  Call 
money  also  fell  from  2^  to  3  per  cent  to  2  and  2J  per 
cent.,  sometimes  less.  Even  the  Stock  Exchange  was 
able  to  get  money  for  a  nmeteen-day  account  at  3^  per 
cent,  instead  of  3J  per  cent,  as  many  people  anticipated. 
The  India  Council,  however,  has  been  able  to  secure 
3  per  cent,  upon  all  its  renewals  and  advances  for  a 
month  until  to-day,  when  it  accepted  2}  per  cent.  This 
afternoon,  indeed,  the  market  became  so  hard  up  that 
it  had  to  reborrow  at  the  Bank  all  the  amount  it  paid 
off  in  the  morning  and  a  fair  sum  in  addition,  so  call 
loans  rose  to  3J  per  cent,  outside.  It  was  all  owing  to 
Stock  Exchange  pay-day  demands. 

Thanks  to  the  easier  short  credit  market  discounts 
have  become  less  difficult  and  the  business  has  ceased 
to  flow  to  the  Bank  of  England  although  it  was  freely 
taking  bills  of  all  range  of  usance  up  to  January.  Most 
outside  dealers  have  quoted  2^  per  cent,  as  their 
working  rate,  but  have  really  done  most  of  the  busi- 
ness at  2^  per  cent.,  their  willingness  to  do  so  being 
stimulated  by  the  fact  that  Continental  bankers  have 
been  again  filling  their  portfolios  with  London  paper, 
taking  three  months'  bills  at  2 J  per  cent.  The  rate  on 
six  months'  bills  receded  from  3^  and  3 J  per  cent,  to  a 
bare  3  per  cent,  until  to-day,  when  the  above-mentioned 
pressure  for  short  loans  emboldened  the  bill  brokers  to 
again  quote  3J  per  cent.  It  was  a  nominal  quotation. 
Our  joint-stock  banks  are  not  at  present  buying  bills. 

How  long  is  this  ease  going  to  last?  Not  long  we 
should  judge.  Foreign  exchanges,  though  less  threat- 
ening, are  still  so  decidedly  against  us  that  although 
the  price  of  bar  gold  in  the  market  has  dropped  a 
penny  per  oz.  to  77s.  iid.  the  supplies  arriving  from 
abroad,  amounting  in  the  coming  week  to  between 
';^6oo,ooo  and  ;^700,ooo,  will  probably  all  be  swept  up 
by  Germany.  The  Bank  itself  also  continues  to  lose 
gold  in  small  amounts  which,  on  the  mere  day's  trans- 
actions, are  unnoticed  but  which  mount  up  at  the  end 
of  six  days,  the  net  efflux  for  the  past  Bank  week 
having  been  ;^485,ooo.  Unless  a  decided  change  for 
the  better  takes  place  soon  we  cannot  allow  this  deple- 
tion of  the^tock  of  the  gold  to  go  much  further  with- 
out an  att^pt  to  protect  our  market  by  an  advance 
in  the  Bank  rate  to  4  per  cent,  and  with  so  many  pulls 
upon  us  it  will  be  an  indiscreet  action  on  the  part  of  the 
Bank  court  to  delay  the  movement  too  long.  At  the 
same  time  the  Bank  rate  cannot  go  up  with  effect  unless 
the  market  is  prepared  to  support  it.  We  must  never 
forget,  however,  that  the  consumption  of  capital  in  the 
Russo-Japanese  War  is  something  quite  unprecedented 
in  modern  conflicts  and  this  waste  of  capital  must  tell 


upon  the  available  resources  of  all  Western  markets, 
even  perhaps  on  those  of  the  United  States.  The  new 
Japanese  loan  for  ;^i2, 000,000  sterling  has  been  sold, 
half  in  London  and  half  in  New  York,  but  neither 
Europe  nor  America  are  threatened  with  any  with- 
drawals of  gold  on  this  account  because  Japan  will 
use  the  credit  thus  obtained  to  pay  its  debts.  Still  this 
loan  tends  to  stop  the  inflow  of  gold  from  Japan 
whether  to  the  States  or  to  Europe  and  we  in  England 
are  much  more  likely  to  experience  withdrawals  of  the 
metal  in  many  directions  than  to  see  any  increase  in 
our  stock,  unless  money  rules  so  dear  here  as  to  turn 
the  exchanges  emphatically  in  our  favour.  Therefore 
we  do  not  regard  the  present  lull  in  the  market  as  other 
than  transitory. 

Nothing  requires  to  be  poted  in  the  Bank  return 
except  the  low  mass  of  the  other  deposits.  Thanks  to 
the  repayments  of  loans  due  at  the  Bank,  the  transmis- 
sion of  gold  to  Scotland  and  its  sale  to  foreign  coun- 
tries, these  have  come  down  to  ;i'39, 5 17,000,  a  figure 
which  means  complete  dependence  of  the  market  upon 
the  Bank  whenever  a  little  extra  demand  springs  up. 

The  prosjjectus  of  the  new  Japanese  loan  for 
;^i2, 000,000,  half  of  which  is  offered  in  London,  half 
in  New  York,  at  the  price  of  90^  per  cent.,  will  be 
ready  for  distribution  to  stockbrokers  at  one  p.m.  to- 
morrow. The  loan  bears  6  per  cent,  interest  and  is 
redeemable  in  October,  191 1,  or  at  the  option  of  the 
Japanese  Government  in  April,  1907,  on  six  months' 
notice  given. 

Calls  on  new  issues  in  the  coming  week  are  again 
unimportant.  Tuesday  brings  the  first  payments,  the 
sum  then  falling  due  being  ;^32 1,000,  including 
;£,  125,000  on  Borax  Consolidated  second  mortgage  de^. 
bentures,  ;^8o,ooo  on  Bank  of  Egypt  new  shares  and 
;^75,ooo  on  the  latest  share  issue  of  the  London  South- 
western Bank.  Nothing  else  has  to  be  provided  until 
Friday,  when  there  is  a  nominal  call  of  ;^i,500,ooo 
(m  Exchequer  bonds  but  so  much  of  this  has  already 
l>een  paid  up  in  full  under  discount  that  the  sum 
absorbed  will  be  comparatively  small. 

Silver. 

Indian  markets  were  closed  during  the  first  two 
days  of  this  week  but  the  absence  of  support  from  that 
quarter  was  counterbalanced  by  the  very  limited  sup- 
plies available  and  no  disposition  was  shown  to  let 
prices  down.  When  bazaar  buying  was  resumed  on 
W'cdnesday  quotations  crept  up  to  26I6.  per  oz.  for 
cash  and  26^-d.  per  oz.  for  delivery  two  months  for- 
ward, but  the  metal  has  since  come  out  a  little  more 
freely  and  the  recoil  leaves  to-night's  prices  only  I'gd. 
over  last  PViday's  at  26-j^d.  and  26j3gd.  per  oz.  re- 
spectively. For  the  Rs. 90,00, 000  Council  drafts  on 
India  offered  this  week  applications  reached  a  total  of 
Rs. 3, 76, 70, 000  in  bills  and  Rs. 2, 16,00,000  in  tele- 
graphic transfers.  Of  these  Rs. 38, 71, 000  was  allotted 
in  bills  and  Rs. 51, 29, 000  in  transfers,  tenders  at 
IS.  4  3-32d.  and  is.  4^d.  per  rupee  receiving  about  55 
per  cent.  Next  week  the  amount  to  be  offered  will  be 
increased  to  Rs.  1,20,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  November  9,  1904. 


Notes  Issued 


ISSUE  DEPARTMENT. 
£ 


Go-vemment  Debt  . . 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


;f  50,342. 475 
BANKING  DEPARTMENT. 
£ 


£ 

11,015,100 

7.434,900 
31,892.475 

£50.342.475 


14.553,000 
3,186,412 


6,845,525 

39,516,503 

83.704 


£64,185,144 
Dated  November  lo,  1904. 


Government  Securities 
Other  Securities 

Notes 22,408,270 

Gold  and  Silver  Coin       ..        1,914,401 


£ 

15,160,005 
24,702,468 


£64,185,144 
J.  G.  NAIRNE,  Chiet  Cashier. 


November  12,  1904. 


^be  Jnveetors'  IRevfew* 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 

BANKING  DEPARTMENT. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Last  Year. 

Nov.  s, 

Nov.  9, 

Nov.  11. 

1904. 

1904. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.171.677 

Rest 

3,162,341 

3,186,412 

24.071 

— 

■6,226,366 

Pub.  Deposits  . . 

7,583,987 

6,845.525 

— 

738,462 

38,923,056 

Other    do. 

39,619,452 

39.516,503 

— 

102,949 

98,024 

7  Day  Bills 

85,846 

83,704 

— 

,    2,142 

Assets. 

Decrease. 

Increase. 

16,486,556 

Gov.  Securities 

15,144,802 

15,160,005 

— 

15,203 

24,423.615 

Other    do. 

25,196,449 

24,702,468 

493,981 

— 

22,061,952 

Total  Reserve  . . 

24.663.375 
£ 

24,322,671 
£ 

340,704 

— 

858,756 

858,756 

Increase. 

Decrease. 

£ 

£ 

£ 

28,552,415 

Note  Circulation 

28,249,335 

27.934.205 

— 

315.130 

32,164,367 

Coin  and  Bullion 

34,462,710 

33,806,876 

— 

655,834 

48I  p.c. 

Proportion 

52i  p.c. 

52|p.c. 

ip.c. 

4     >. 

Bank  Rate 

3      .. 

Foreign  Bullion  movement  for  week,  £485,000  out. 

LONDON  BANKERS'  CLEARING. 


Month. 

j          1904- 

1903- 

Increase. 

1      Decrease. 

January 
February      . . 

803,068,000 

793,406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  .. 

754,883,000 

700,796,000 

54,087,000 

— 

May    .. 

825,851,000 

825,886,000 

— 

35,000 

June   .. 

July    ..        .. 

1,026,281,000 

1,135,933,000 

— 

9,652,000 

830,361,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934,453,000 

10,711,000 

.— 

Week   ending 

Sept.      7 

172,122,000 

160,887,000 

11,235,000 

— 

.,      14 

149,391,000 

184,731,000 

— 

35,340,000 

.1     21 

192,173,000 

157,824,000 

34,349,000 

— 

„     28 

164,860,000 

8,643,000 

33,783,000 

Oct.        5 

262,214,000 

211,726,000 

50,488,000 

— 

,,      12 

184,726,000 

170,832,000 

13,894,000 

— 

..      19 

226,552,000 

206,282,000 

20,270,000 

— 

.,      26 

187,631,000 

168,703,000 

18,928,000 

— 

Nov.        2 

250,973,000 

211,848,000 

39,125,000 

— 

9 

195,045,000 

187,563,000 

7,482,000 

1 

8,969,339,000 

8,781,935.000 

187,404,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
'place  at  the  Bank  of  England  since  our  last  issue. 


AaRiv.tLS. 

Withdrawals. 

Nil. 
Total  Efflui    . . 

£ 

290,000 

Saturday,  Egypt 
Monday,  Malta    .. 
Tuesday,  S.  America    ., 
Wednesday,  S.  America 

Total 

£ 

200,000 
20,000 
30,000 
40,000 

Total    .. 

£■290,000 

£290,000 

TREASURY  BILLS  OUTSTANDING. 

Tenders  for  ;f2,ooD,ooo  six  months'  Treasury  Bills  were  opened 
on  Tuesday  at  the  Bank  of  England,  when  the  total  amount  applied 
for  was  ^7,064, 000.  Tenders  at  ;f98  8s.  7d.  received  about  68  per 
xent.,  and  those  above  in  full,  the  average  rate  of  allotment  being 
£3  2S.  per  cent. 


Amount. 

Duration. 

When  repayable. 

^  Rate  per  cen 

£ 

1905. 

1,000,000 

12  months 

an.    2 

3    5    4 

*  J, 000,000 

6  months 

an.    2 

2    4    8 

*i  ,000,000 

3  months 

an.    5 

250 

*2, 000,000 

3  months 

an.  15 

2    5    7 

♦2,500,000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3    3    8 

1,500,000 

12  months 

Feb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

*1, 500, 000 

9  months 

Feb.  28 

292 

^2,500,000 

6  months 

Mar.    g 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2   16     X 

2,000,000 

6  months 

May  14 

320 

1,000,000 

12  months 

May  28 

2   II    II 

2,413.000 

12  months 

June  24 

287 

1,500,000 

12  months 

July   2 

294 

2,000,000 

12  months 

Oct.    5 

2   17     4 

31,633,000 

*  Issued    under   special    account    and  redeemable    during    the    financial 
year  1904-5. 


BANK 

OF  FRANCE  (25  francs  to  the  £) 

Nov.  10,  1904. 

Nov.  3,  1904. 

Oct.  27,  1904. 

Nov.  12,  1903. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

104,703,800 

103,858,400 

104,353.880 

95.790,240 

Silver  in  hand 

43,981,320 

43,881,080 

44,000,720 

44,094,080 

Bills  discounted 

25,308,520 

34,453,280 

29,050,080 

28,576,680 

Advances 

20,389,920 

20,563,200 

19,882,280 

18,816,960 

Note  circulation 

173,140,680 

l7;,8l4,68o 

171,608,800 

171,680,040 

Public  deposits 

7,453.560 

7.514.120 

10,206,440 

6,544,400 

Private  deposits 

20,657,160 

21,079,880 

21,604,200 

15,105,920 

Place. 


Paris 

Brussels  

Amsterdam     . 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg, 
New  York   . .. 

Lisbon 

Madrid 


6 

Last 

(fl 

week's. 

a 

cbqs. 

25"iii 

chqs. 

25-18 

sight 

12*05: 
20-35: 

chqs. 

3intbs 

20'21 

chqs. 

20-34i 

short 

20-33 

sight 

23-93i 

3mths 

93-65 

6odys 

4-83i 

sight 

44l 

sight 

34'37 

Latest. 


Place. 


25-124 
25-19 
12-05J 
20-36 

20-21 
20-35i 

20-34 
23-96 
93-60 

4-835 

44i 
34-30 


Antwerp , . . 

Italy     

Constantinople 
B.  Avresgd  pro 
Rio  de  Janeiro 
Valparaiso . .. . 

Calcutta 

Bombay 

Hong  Kong  . . 
Shanghai  , , , . 
Singapore  .... 
Yokohama .... 


short 
sight 
3mths 

9odys 
Qodys 
T.  T. 
T.  T. 
T.T. 
T.T. 
4mths 
4mths 


Last 
week's. 


Latest. 


25-20 

25-12i 

110-20 
I27'27i 
I2ftd. 
i6Ad. 

I  MA 
J/433, 
i/ioft 
2l7i 
I  iiA 

2/oi 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Nov.  5.) 


Revenue. 

Expenditure. 

Customs          

£ 
685,000 

National  Debt  Services    . . 

48,750 

Excise 

649,000 

Other  Consolidated    Fund 

Estate,  &c..  Duties  .. 

245,000 

Charges 

1,000 

Stamps 

204,000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

— 

tion  

— 

Property  and  Income  Tax. . 

93.000 

Supply  Services      . .        . .    2 
Bullion  Advances    . , 

,310,000 

Post  Ofdce       

150,000 

350,000 

Telegraphs 

— 

Exchequer  Bonds  ., 

Crown  Lands 

— 

Uganda  Railway     . . 

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works 

850,000 

Miscellaneous 

284 

Naval  Works 

— 

Bullion  advances  repaid     . . 

Telegraph  Acts 

Land  Registry  {New  Build- 

150,000 

Uganda  Railway 

— 

Unclaimed    Dividends    Ac- 

ings)             

Public  Buildings  Expenses 

— 

count  

— 

Telegraph  Acts 

— 

Act 

— 

Naval  Works  Acts    . . 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

500,000 

Act 

10,000 

Public  Bldgs.  Expenses  Act. 

— 

Suez  Canal  drawn  shares 

— 

Public  Offices  Site  (Dublin).. 

— 

in  reduction  of  debt 

— 

Ways  and  Means 
Deficiency       

— 

Cunard  Agreement. . 

— 

— 

Deficiency    Advances     re- 

Suez Canal  Drawn  Shares. . 

. — 

paid  

— 

Issue  of  Exchequer  Bonds. . 

115,000 

Ways  and  Means  Advances 

Transvaal  and  Orange  River 

repaid         

— 

Colony.      Repayment    of 

Increase     in      Exchequer 

Temporary  Advance 

— 

balances 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances      i 

,078,466 
i.719.750 

£ 

^3 

-719.750 

*  Exclusive  of    jf55,ooo    last  week  paid  over   in    aid    of  local  expenditure, 
making  the  total  of  such  payments  to  date  £"5,154,570. 


BANK  AND 

DISCOUNT  RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

2i 

2ft 

Berlin        

5 

October  11,  1904 

4 

4 

Hamburg 

4 

une  8,  1903 

4 

4 

Franlifort 

4 

une  8,  1903 

4  , 

4 

Amsterdam         

3 

une  20,  1904 

2« 

2 

Brussels 

3 

December  28,  1903 

2; 

2 

Vienna 

3i 

February  3,  1902 

3 

3 

Rome         

5 

September,  1904 

4 

4 

St.  Petersburg 

5 

February,  1904 

7i 

7i 

Madrid 

August  21,  1901 

3 

3 

Lisbon 

5 

January  11,  1899 

5 

5 

Stockholm           

5 

October  13,  1904 

i 

i 

Copenhagen        

Calcutta 

*i 

May  15,  1903 
November  10,  1904 

6 

— 

Bombay 

5 

October  20, 1904 

— 

— 

New  York  call  money  . . 

2i 

~ 

~ 

~ 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Nov.  7, 1904. 


£ 

48,671,875 
11,973,958 
2,500,000 
2,026,083 
72,458,916 
19,574.000 


Oct.  31, 1904. 


£ 
48,65!, 083 

12,012,416 
2,500,000 
2,029,416 

74.514.125 

20,411,875 


Oct.  22,  1904. 


£ 
48,237,166 
12,061,916 
2,500,000 

1,798,166 
70,547,666 
17,446,791 


Nov.  7, 1903. 


£ 

46,447,708 
12,066,333 
2,500,000 
1.843.541 
71.978,208 
16,010,500 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 

Nov.  3,  1904. 

Oct.  37, 1904. 

Oct.  20,  1904. 

Nov.  7,  1903. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

£ 
4,993.240 
22,502,560 

25,984.000 
3.483.080 

4,812,800 
22,194,400 
26,048,520 

3,009,680 

4,947,760 
21,608,480 
25,730,080 

2,713.000 

4.935,280 
21,288,760 
25,020,760 

2,992,481 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Proportion  between  bullion  and  circulation  85I  per  cent.,  against  83  pet 
cent,  a  week  ago. 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov.  7, 1904. 


£ 
45,846,100 
40,590.450 
2,977,150 
67,043,700 
23,191,500 


Oct.  31, 1904. 


£ 
45,100,150 
43,600.900 
3,561,600 
68,973,450 
23,727.950 


Oct.  22,  1904. 


£ 
44,255,600 
42,149,700 
2,666,900 
67,436,700 
25,681,200 


Nov.  7,  1903. 


£ 
43,728,050 
46,083,200 
3.034,950 
65,485,150 
22.561,200 
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NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie           . .         . . 
Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits .. 


Nov.  5,  1904 


£ 
46,260,000 
15,570,200 

227,980,000 
8,517,200 

239,240,000 


Oct.  29, 1904 


Oct.  22, 1904     Nov,  7. 1903 


47,672  lOOO 

1 5  •9081400 

238,460,000 

S.649,800 

240.880,000 


48,044,000 
15,517,600 

227,580,000 
8,598,200 

239,960,000 


£ 

31,888,000 

12,394,000 

180,020,000 

9.I75.40O 
173,608,000 


Legal  reserve  is  25  per  cent.  o(  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £2,020,200  against  an  excess  last  week  of 
£3,360,400. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  5, 1904. 

Oct.  29, 1904. 

001.22,1904. 

Nov.  7, 1903. 

£ 

£ 

£ 

£ 

Gold 

i4,a«7,889 

14,839.691 

14.827,509 

14,500,710 

Silver            

19,811,923 

20,097,924 

20,033,980 

18,789,698 

Foreign  Bills 

1,573,498 

",551,079 

38,733.928 

1,587,002 

1,688,111 

Discount  and  Short  Bills 

38,755,588 

38,944,343 

41,476,740 

Treasury  Account 

22,004,770 

22,050,651 

21,994,739 

22,055,003 

Notes  In  circulation 

65,695,123 
24,589,287 

65,557,036 

65,694,010 

65,998.351 

Current  Account  deposits 

25,130,578 

25,131,907 

24,756,011 

Dividends  Interests 

2,119,537 

2,621,158 

2,721,819 

2,292,388 

Government  Securities  . . 

5.361,394 

5,070,782 

5.029.5" 

5,883,271 

BANK  OF  ITALY  (25  lire  to  tbe  £). 


Oct.  10, 
1904. 


Reserve 

State  notes  and  small  change 
Discount  and  loans    . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits 


£ 

25,122,200 

442.440 

11,183,600 

^,428,560 

6,571,200 

37.087,400 

3,891,240 

3,587.520 


Sept.  30, 
1904. 


Sept.  20, 

1904. 


£ 

25,441,080 

432,200 

11,492,760 

8,429,120 

6,844,440 

36,557.400 

4,274,880 

3,282,600 


£  , 
25,465,960 
510.120 
10,256,640 
8,387,400 
6,964,560 
34,690,120 
3,714,400 
3,728,320 


Oct.  10, 
1903. 


£ 

22,872,520 

713,760 

12,335.760 

7,961,880 

5,584,360 

35,597,000 

3,638,720 

3,130,04a 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  16/29, 
1904. 


Oct.  8/21, 
1904. 


Sept.  13, 
Oct.  6, 
1904. 


Oct.  16/29, 
1903. 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank  . . 

Notes  in  circulation 

Deposits  and  current 
account     . . 

Treasury  account . . 


£ 

89,257,106 
6,733,061 

40,077,132 

7,103,880 
82,682,034 

44,444,524 
23,330,184 


£ 

84.139,256 
6.943.590 

40.145.353 

7,282,627 
82,405,066 

42,379.342 
22,913,293 


£ 
83,816.598 
7.231,920 

39,236,632 

6,558,864 
80,513,735 

41,879,693 
25,992.566 


£ 
68,299,958 
6,697,604 

42,601,872 

5,344.226 
38,916,084 

45.725.32 
18,949.32. 


LONDON  COURSE  OF  EXCHANGE. 


Place.  j 

Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. . . 

Lisbon  

Oporto  

Copenhagen  

Christiania 

Stockholm 


Usance.  |   Nov.  i.       Nov.  3. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  8.      Nov.  10. 


BANK  OF  JAPAN  (10  yen  to  the  £). 

August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued 

Reserve,  Gold 

£ 
24,036,000 
11,729,000 

23,276,000 
10,951,000 

21,854,000 
11,564,000 

OPEN    MARKET    DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills 2§— 3 

Three  months                   „                       zi — 3 

Four  months                     ,,                       2I — 3 

Six  months                       ,,                       3— 3J 

Three  months  fine  inland  bills              3— 3i 

Four  months                „                           3i — 3* 

months                  ,,                         3I — ^3! 

BANK   AND    DEPOSIT    RATES.  Percent. 

Bank  ol  England  minimum  discount  rate 3 

M                 ,t         short  loan  rates                   3J 

Bankers'  rate  on  deposits           ij 

Bill  brokers*  deposit  rate  (call) 1% 

,,          7  and  14  days' notice i| 

Current  rates  for  7  day  loans 2} 

„            for  call  loans        sj— 3i 


Stock  Market   Notes  and   Comments, 

It  was  quite  in  order  that  the  triumphant  return  of 
Mr.   Roosevelt  as  President-elect  of  the  United  States 
should  be  accompanied  by  a  sort  of  volcanic  outburst 
of  activity  in  the  gambling  in  United  States  Railroad 
and  Trust  securities.     We  describe  elsewhere  the  eager 
buying   upon   our  market  and   the  swift   though   tem- 
porary pause.      How  far  will  this  movement  go,   for 
the  setback  was  only  momentary?     It  may  go  far  be- 
cause sentiment  has  such   an   omnipotent   sway   over 
human   imaginations.       Every  vested   interest   in   the 
United  States  feels  itself  secure  from  molestation  for  at 
least  another  four  years  and  the  managers  of  the  great 
financial  interests  over  there  can  ther^efore  spread  their 
nets  with  an  assurance  they  could  not  have  retained 
had  the  motley  Democratic  party  obtained  control  of 
the  executive.      Then  there  would  have  been  dread  lest 
a  raid  should  be  made  on  the  tariff,  on  combinations  of 
various  kinds  mostly  devoted  to  public  robbery,   and 
we  should  perhaps  have  seen  a  recoil  in  the  inflated 
prices   of   Stock   markets   which  might   have  brought 
failures  and  temporary  paralysis.     Now,  all  fears  being 
removed,   the  great  generals  of  finance  will  marshal! 
their  forces   and   proceed    in  their   campaigns  with   a 
boldness  that  may  carry  them  far.      All  sorts  of  paper 
values  will  be  magnified  and  the  opportunity  taken  to 
unload  countless  bales  of  hitherto  unmarketable  secu- 
rities, or  to  create  the  hundreds  t>f  millions  of  new  ones 
with  which  to  feed  the  popular  appetite  for  gambling. 
Shall   we   join    in    the   play?      It    is    highly   probable 
Already,   thanks  to  the  assured  manner  in  which   the 
financial  masters  of  the  United  States,  reckoning  with 
a  confidence  that  has  been  justified  in  the  triumph  of 
their  candidate,  have   done   a   great   deal   to   awaken 
speculative   lusts   here   and   on    the    Continent.      The 
buying  of  American  Railroad  shares  has  consequently 
much  exceeded  the  selling  in  recent  weeks,  and  undex 
the  stimulus  of  the  Republican  success  sentiments  here 
will  nearly  all  turn  to  the  "  bull  "  side.      All  we  plead 
for  is  that  careful  people  should  try  and   keep  their 
heads  and  act  with  discrimination.      Wc  cannot  hope 
to  see  the  masses  of  such  wholly  abstaining  from  the 
whirlpool,  but  they  at  least  should  recognise  that  no 
American  Railroad  share,  not  even  the  best  of  them, 
ought  to  be  treated  as  a  permanent  investment  at  even 
current  prices,  were  it  for  no  other  reason  than  the 
one  continually   harped   upon   in   these  columns — viz., 
that  the  demands  of  American  Railroads  for  additional 
capital  must  be  enormous  and  unending.      Scarcely  a 
day  passes    without    bringing    indications    of   the   im- 
perative necessity  of  more  and  yet  more  money.     The 
very  ruthlessness  of  the  United  States  tariff  increases 
this  hunger  for  more  capital  because  it  renders  every- 
thing  dear  and    prevents   the   railroads   or  any   other 
form  of  enterprise  from  developing  their  property  with 
economy.     Only  yesterday  it  was  announced  that  the 
shareholders  in  the  New  York,  Ontario  and  Western 
Railroad  had  approved  an  issue  of  $12,000,000  of  new 
mortgage  bonds,  at  the  same  time  authorising  a  3  per 
cent,    dividend,    and   so  it   goes   on.       Each   wave   of 
prosperity  in   the   United  States   implies  an   excessive 
multiplication  of  new  securities,  genuine  and  other,  so 
that  by  the  time  the  wave  of  inflation  has  reached  its 
crest  and  begins  to  curl  over  the  future  of  the  country 
has  been  mortgaged  for  years.     And  should  Mr.  Roose- 
velt prove  a  reformer  !     Horror  !  it  is  not  to  be  thought 
of. 

We  may  even  have  a  Kaffir  boom  of  a  sort  as  a 
reflex  of  the  outburst  in  other  directions.  Prices  of 
Kaffir  shares  have  certainly  been  moving  up  lately 
vi'ith  or  without  reason,  and  the  whole  apparatus  of 
Press  puffery  has  been  set  to  work  with  an  energy 
certain  to  bear  fruits.  We  have  nothing  to  say  where 
the  property  is  a  good  one  and  where  a  man  buys  a 
share  at  a  price  which  yields  him  in  dividends,  say, 
8  per  cent,  upon  his  investment,  but  it  is  just  as  foolish 
to-day  as  it  was  in  1895  to  crowd  pell-mell  into  the  pit 
and  buy  indiscriminately  whatever  is  offered.  There 
is  not  going  to  be  any  phenomenal  development  of  the 
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gold  mining  industry  of  the  Witwatersrand,  nor  is  the 
increase  in  the  output  to  be  such  as  the  suborned  Press 
predicts.  Therefore  it  is  madness  to  buy  the  wares 
of  the  mine  boss  at  any  figure  he  chooses  to  ask.  We 
are  told   that  the  activity  may  be   transferred   to   the 

IZoutpansberg  district  and  that  great  developments  are 
to  take  place  in  connection  with  the  Harmony  Pro- 
prietary Company  of  sinister  memories.  And  it  may 
be  so,  but  even  there  discrimination  will  be  required 
and  vigilance,  for,  after  all,  and  on  the  average,  gold 
mining  is  not  a  source  of  fortune  to  any  except  a  small 
percentage  of  the  enterprise,  shares  in  which  the 
public  is  invited  to  take. 

Home  markets   are  also   in   the  leash,    as  it   were, 

straining  to  rush  forward,  and  at  many  points  in  the 

Stock  Exchange  there  are  indications  of  revived  popular 

interest  in  the  gamble  which  is  almost  certain  to  carry 

Iprices  higher.     VVe  see  traces  of  popular  buying  in  the 

Iheightened  contango  charges,  and  the  more  the  public 

[plunges  in  to  indulge  in  time  bargains  the  higher  con- 

Jtangoes  will  rise.       It  is  rather  a  perilous    adventure 

in  view  of  the  condition   of  our  Money   market,   and 

jwinter  prospects  generally  warn  us  that  no  man  should 

Jtouch  the  play  who  is  not  confident  that  he  can  retire 

content  with  a  small  profit  when  he  can  get  it.     The 

llast  crowd  caught  in  the  whirlwind  of  speculation  now 

threatening  to  draw  us  all  in  will  not  escape  the  fate 

3f  all  such  crowds  that  have  gone  before  it.     And  the 

tiass  of  us  are  still  too  poor  to  gamble  with  persistence 

and  assurance. 


The  Week's  Stock  Markets. 

Here  and  there  a  newspaper  or  an  individual  can 
still  be  found  harping  on  the  North  Sea  incident  and 
ready  to  impeach  every  action  of  the  Government  that 
is  not  of  a  warlike  nature,  but  the  majority  of  the 
people  are  perfectly  satisfied  with  the  manner  in  which 
negotiations  with  the  Russian  authorities  are  being 
conducted  and  alarmist  stories  and  articles  in  the  Press 
now  only  excite  derision.  The  Stock  Exchange  gave 
Evidence  last  week  of  a  full  recovery  from  the  scare  and 
'le  return  of  confidence  was  marked  by  a  fine  outburst 
>f  activity,  dealers  evidently  being  anxious  to  make 
jood  lost  time.  Nothing  very  exciting  happened  on 
Ithe  opening  day,  but  on  Tuesday  the  imminence  of  the 


I  Highest  and 
Lowest 
this  Year. 


Last 
Carrying 
over  Price. 


87i 
87 

90 
96 

97i 
S6 

105 
94i 
794 
65 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Consols^2j  p.c.  Money) 
Do.      Account  (Dec.  i) 

2j  p.c.  Stoclt  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905  . . 

Irish  Land  {2|) 

Local  Loans  (3) 

National  War  Loan  {2^  p.c.)   . . 
Do.     Account  {Dec.  I)       ., 

Transvaal  Loan  (3  p.c). . 

Bit.  of  England  Stck.  (g  p.c.)  ., 

India  3J  p.c.  Stck.  red.  1931  . , 
Do.  3  p.c.  Stck.  red.  1948  . , 
Do.  2j  p.c.  Stck.  red,  1926  . , 
Do.   3  j  p.c.  Rupee  Paper 


Price 
last  week. 


Price 
this  week. 


873 
S8 

99I 

90 

96 

97i 

97i 

0 

SOti 

J05 
94J 
79i 
65i 


88ft 


Fsettlement  caused  a  levelling  up  of  books  by  those  who 
Ihad  sold  short  last  week  when  the  scare  rumours  were 
[about,  and  prices,  once  started  on  the  upward  tack, 
jwere  rarely  allowed  to  slip  back.  The  gradual  easing 
r-of  money  rates,  which  helped  to  dispel  the  fears  that 
[the  Bank  rate  would  be  advanced  on  Thursday,  lent 
ivaluable  assistance,  and  later  on,  when  President 
[Roosevelt  obtained  such  a  thumping  majority  and 
fLord  Lansdowne  made  his  pacific  utterances  at  the 
Lord  Mayor's  banquet,  the  market  was  in  great  good 
I  humour.  The  public  seemed  more  inclined  to  play, 
\&nd  although  best  prices  were  not  always  maintained, 
lowing  to  profit-taking,  no  doubt  is  entertained  that  the 
I  boom  is  again  is  full  swing.  For  settlement  purposes 
{money  cost  3^  per  cent,  as  a  rule  against  3  per  cent. 
ton  the  previous  occasion,  and  this  advance,  together 
[with  the  increase  in  speculation,  caused  contangoes  to 
tharden  a  little  in  most  directions.  During  the  week 
(dealers  have  been  busy  adjusting  the  quotations  of  the 


Official  List  so  as  to  bring  them  more  in  accord  with 
the  figures  at  which  dealings  actually  occur. 

On  a  fair  amount  of  dealing  Consols  hardened 
steadily  throughout  the  week  and  finished  substantially 
higher.  Other  gilt-edged  things  like  Childers  2^  per 
cent..  Local  Loans,  Khakis,  Transvaal  Loan,  Ex- 
chequer bonds  and  India  sterling  issues  moved  up 
fractions  as  well,  and  amongst  Home  County,  and 
Corporation  stocks,  in  addition  to  a  large  number  of 
small  movements  due  to  adjustment  of  prices,  Middles- 
brough 3  per  cent,  were  put  down  2,  Batley  and 
Wolverhampton  3  per  cent.  lost  ij  and  Bradford  3J 
and  3  per  cent,  and  Penzance  3  per  cent,  declined  i. 
On  the  other  hand  Cardiff  3^  per  cent,  and  Nottingham 
and  Portsmouth  3  per  cent,  each  improved  i  and 
London  County  3  per  cent,  were  fractionally  harder. 
Most  of  the  movements  amongst  Colonials  were  also 
due  to  the  narrowing  of  quotations,  and  we  need  only 
mention  a  drop  of  2  in  Canada  1874  convertible. 
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FOREIGN   BONDS. 


104 
98 
105 
100 
85 
83 
83 

ICO 


93i 

104I 
8i{ 

954 
91 
954 
90 

92I 
106 
102 

9'i 

971 
274 

20* 

244 
108 

i03i 

Io6| 
9J| 
474 
49S 
374 
464 

lot 

I04i 

894 
9oi 
78| 

103 
648 
98I 
784 
89 

loi 

104 
87 
66i 
834 
45 


984 

104 

86 

57, 

1004 

'It 

89I 

74 

85 

72i 

824 

71 

82! 

89i 

98 

72 

79? 

838 

92 

99 

103 

70IS 

80J 

79 

944 

78| 

934 

7q4 

87| 

89i 

8.S4 

895 

97 

104I 

94 

99| 

8S4 

82j 

94 

17 

27 

134 

20 

144 

23 

lOlg 

105 

98 

too 

lOI 

104 

87* 

88 

.S9 

46i 

'^. 

48 
36I 

40 

— 

934 

ioo| 

97 

'03I 

7^4 

85I 

728 

84I 

62 

I03I 

094 

.'i7|!l 

64i 

86 

92^ 

674 

79 

74ft 

874 

98 

100 

10I| 

744 

103 

85 

5^* 
7.1A 

61: 
82, 

27 

454 

Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     44  p.c.  1895 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B        

Colombian  External 

Egypt  Unified  4  p.c 

Do.  34  p.c.  pref. 

Do.  4^  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    .. 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  i88g 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute    . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  1881 


Price 
last  week. 


103 

97 
103I 

99 


824 

98 
79 

92 

103 

80 
94 
90 
93 
87 

99    , 
89xd 
104 
99 
904 
94 
26 
19 

io5xd 

100 

104 

88 

464 

48. 


101 
1034 

86 

85 

1034 

64 

924 

78| 

86| 
100 
103 

85 

6i4xd 

824 

414 


Price 
this  week. 


In  the  Foreign  bond  market  most  of  the  play 
again  centred  round  Peruvian  Corporation  issues, 
and  the  violence  of  the  gamble  can  be  gathered 
from  the  fact  that  the  preference  stock  was 
driven  up  to  44  and  the  ordinary  to  14.  It  was 
stated  that  a  definite  announcement  concerning 
the  settlement  with  the  Government  would  be 
made  almost  immediately,  and  in  anticipation  of  this 
some  profit-taking  ensued  which  drove  prices  well 
below  the  best.  Buenos  Ayres  Provincial  Cedulas  have 
also  received  attention  on  the  publication  of  one  or  two 
alternative  schemes  to  the  Bemberg  settlement. 
Venezuelans  were  up  on  talk  of  a  conversion  scheme 
and  Costa  Rica  "  B  "  bonds  touched  21  at  one  time. 
Among  the  more  solid  things  Chilians  felt  the  benefit 
of  the  pending  redemption  of  the  floating  debt  from 
the  proceeds  of  the  sale  of  warships,  showing  how 
much  more  profitable  is  peace  than  war,  and  Argen- 
tines and  Brazilians  were  all  firm  and  higher  for  active 
stocks.  Japanese  were  adversely  affected  by  the  news 
that  a  new  loan  of  ;^i2, 000,000  was  being  under- 
written, half  to  be  placed  here  and  half  in  America, 
but  the  fall  did  not  proceed  far.      The  new  bonds  ai^e 
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to  bear  6  per  cent,  interest,  secured  on  the  Customs, 
the  price  of  issue  is  90J  with  redemption  in  igii  or  at 
the  option  of  the  Government  in  1907.  On  this 
basis  the  yield  is  nearly  8  per  cent,  and  the  new  bonds 
have  been  dealt  in  as  high  as  2  premium.  A  general 
rise  was  shown  amongst  European  stocks,  with  Spanish 
and  Turkish  leading.  Russians  were  quite  unaffected 
by  the  Port  Arthur  news  and  Chinese  stood  firm.  There 
was  no  increase  in  contango  charges  in  this  market 
despite  the  higher  bankers'  rates,  and  very  little  money 
was  lent  as  high  as  5  per  cent.  Very  small  contangoes 
prevailed  on  Spanish,  Italian  or  Japanese  and  on 
Russian  there  was  the  usual  "back."  Making-up 
prices  were  irregular,  but  all  active  Brazilians  with 
the  exception  of  the  Minas  Railway  loan  were  up  from 
I  to  I,  Chilians  gained  i  to  li  and  a  small  all-round 
improvement  took  place  in  Chinese.  Japanese  1901-2 
and  Sterling  showed  gains  of  f  and  J,  but  the  6  per 
cent,  were  J  lower.  Argentines  displayed  some  irregu- 
larity, but  were  mostly  down.  Uruguay  3^  and  5  per 
cent,  made  up  if  and  ^  worse,  while  X'enezuela  1881 
had  a  notable  rise  of  7.  .\mongst  Europeans  Spanish 
rose  f ,  Italian  i,  Turkish  Unified  f  and  Hungarians  J. 
Russians  were  a  trifle  lower. 


Highest  and 

Lowest 
this  Year. 


Last 
CarryinR 
over  Price 


HOME  RAILWAYS. 

(Dividends  paid  for  last  com* 

pleted  year  are  ^iven  in 

parentheses.) 


Price         Price 

last  week,  this  week. 


BriKhton  Ordy.  (j}  p.c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Dff.  (<ip.c.)  .. 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (Jp.c.).. 
Central  London  (4  p.c.) . . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (23  p.c.) 

Fumess  (2j  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  tsi  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (5J  p.c). . 

Highland  (ij)        

Hull  and  i3arnsley  (l  p.c.) 
Lane,  and  Vorks.  (38  p.c) 
Metropolitan  (2J  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref.  (2i  p  c.)  . . 
Do.  Def.  dip.c.)  .. 
North  British  Pref.  (3  p.c.)      . . 

Do.         Def  (2  p.c.) 
North-Eastem  (5%  p.c.) . . 
North-Western  (5J  p.c.) 
South-Easiern  Ord.  (2^  p.c.)  . . 

Do.  Pret.  (5).. 

Do.  Def. 

South- Western  Ord.  (6  p.c.)   . . 

Do.  Pref.  (4  p.ci    . . 

Do.  Def.  (2) 


135 
153 
"3 

107 
75] 
3»i 
92' 
82 
l5i 

29J 
'St 
92 
lOl} 
4o3 

139 
50 

384 

107 

100 

r^ 
65 

76 

«38i 
■53 

93 
134 

58 
I55i 
106 

52 


As  the  fears  of  further  gold  withdrawals  for  the 
Continent  faded  into  the  background  and  it  became 
more  and  more  of  a  certainty  that  the  Bank  rate  would 
not  be  raised  this  week  the  Home  Railway  market 
brightened  up.  Dealings  have  at  no  time  been  on  a 
very  large  scale  but  there  has  undoubtedly  been  a  fair 
measure  of  public  support  from  day  to  day  and  prices 
have  gradually  improved.  Tlie  advance  was  helped  by 
the  increase  of  ;£^4,900  in  the  Brighton  traffic  which 
was  considered  to  have  more  than  offset  last  week's 
decrease  and  although  a  reaction  followed  the  dis- 
appointment caused  by  the  South-Eastern  and  Chatham 
figures  it  was  not  allowed  to  go  very  far  and  the  later 
returns  being  good  the  tide  once  more  took  a  favour- 
able turn.  On  \\'ednesday  the  announcement  was  made 
that  the  London,  Tilbury  and  Southend  Company  was 
offering  to  holders  of  its  ordinary  and  new  ordinary 
stocks  an  issue  of  ;^28o,ooo  contingent  4  per  cent, 
preference  stock  at  par  in  the  proportion  of  15  per 
cent,  of  their  present  holdings.  Considering  that  the 
company  pays  6J  per  cent,  on  its  ordinary  stocks  this 
looks  like  remarkalDly  dear  borowing  and  so  the  market 
seemed  to  think  as  it  promptly  quoted  the  new  issue  at 
6  premium. 

Partly  because  bankers  charged  more  for  loans  and 
partly  because  the  new  account  is  a  19  day  one 
carrying  over  charges  were  decidedly  stiffer  than  at  the 
last  settlement,  rarely  falling  below  6  per  cent,  and  at 
times   touching   10  per  cent,   or  more.      The   fears  of 


dearer  money  which  prevailed  throughout  the  greater 
part  of  the  account  had  the  effect  of  restricting  specula- 
tion and  making-up  prices  with  few  exceptions  were 
substantially  lower.  Amongst  the  "  heavies  "  North- 
Western  fell  2|,  Midland  preferred  and  deferred  i  and 
li  and  Great  \\'estern  i  but  North-Eastern  was  only 
i  down.  Great  Eastern,  all  Great  Northern  issues  and 
South-Western  ordinary  and  deferred  receded  i  to  i^, 
Brighton  ordinary  lost  3  and  the  preferred  and  deferred 
I  each  and  Chatham  preferences  dropped  ij  and  2. 
Against  these  Central  London  deferred  ro.se  4,  Hull 
and  Barnsley  i  and  Metropolitan  }. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 

last  week. 


90 

1044 
98} 
97} 
47J 

178 
33 
85S 
4'} 
74} 
54i 

US 

1383 
33i 

140 
75J 
94 

n 
39 
45 
41 


98 
23} 

4  si 
68} 
•334 

III 
-74 

98 
1054 

94 
4S4 
106 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Preid.  (4)    . . 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    , . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . , 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . .        ., 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


104 

96I 

97 

46 
176 

844 

4' 

744 

54 
146J 
137 

32i 
138J 

741 

94 

44i 

70} 

38 

45 

4ixd 


96 

ii3i 

98 

22 

44 

68 

■33« 
1024 
111 

17 

98 
•054 

444 
•054 


Price     ^1 
this  week..^H 

9i|      H 
•05        S 

97  W 


The  Yankee  market  settled  down  into  a  rather^ 
humdrum  existence  as  the  day  of  the  Presidential 
election  drew  near,  and  except  in  such  things  as  Erie 
and  United  States  Steel  Corporation  issues  fluctuations 
in  price  were  extremely  moderate.  Wall  Street  was 
closed  on  Tuesday  for  the  polling,  but  that  did  not 
prevent  operators  there  from  endeavouring  to  square 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


FOREIGN  RAILWAYS. 

(Dividends  paid  for  last  com- 

pleted  year  are  given  in 

parentheses.) 


104 

126 

QS: 

•03 

108 

113 

46 

73 

127 

•34 

121 

1244 

104 

116 

99 

106 

80 

93 

831: 

95i 

74 

9'4 

157 

150 

looj 

1041 

I22g 

126 

54 

68 

78 

1034 

7b 

86j 

36 

544 

•i 

3^ 

3* 



9? 



97i4 



64 

66 

2^ 

— 

4i 

84 

^t 

103 

lOOi 

— 

14* 

294 

bii 

109 

22 

49 

18 

8i 

m 

•5i 

I57i 

•79 

iojIb 

Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       i.^t  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord,  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Gen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  {2) 

Costa  Rica  (i)        

Cuban  Central     . . 

Do.    Pref.  (si) 

Do.    Deb.  {4i) 

East  Argentine  (2i) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3^) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B*'(6)  .. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (5^)     .. 
Do.    2nd  Pref.    . . 
Mexican  Southern  (2J)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  ot  Havana  (9) . . 


123 

io3xd 
zi4xd 

I34»d 
I25xd 
li6xd 
106 
93xd 

964 

92 
158 
105 
i25xd 

67 
105 


their  books  on  this  side  and  an  air  of  suppressed  ex- 
citement hung  over  the  "  street  "  market.  Dealers 
here,   inspired  by  the  news   that   firms   in    New   York 
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had  arranged  to  keep  their  staffs  all  night  in  order  to 
be  on   the  spot  when   the   results  began  to  come   in, 
decided  that  they  also  would  be  early  in  the  field,  and 
accordingly  many  of  them  put  in  an  appearance  soon 
after  8  o'clock  in  the  morning.     At  first  it  seemed  as 
if  they  would  have  their  trouble  for  nothing  as  business 
l_dragged,   but   they  soon   warmed   to  their  work,   and 
^^krices  were  lifted  $1  or  $2  in  the  l>elief  that  Roosevelt's 
^^■riumph   would   be   followed   by   eager  public  buying, 
^^fcealings  were  said  to  have  taken  place  on  a  gigantic 
Bscale  ;  indeed,   some  asserted  that  they  surpassed  the 
!p efforts  in  Wall  Street,  but  they  were  almost  entirely 
professional,  and  under  pressure  of  heavy  realisations 
prices    went    steadily    backwards.     The    market,    too, 
was  disappointed  with  the  prices  sent  over  from  New 
York  in  the  afternoon,  but  later  in  the  day  Wall  Street 
had  its  turn  of  wild  activity,   the  transactions  during 
ts  first  hour  of  business  involving  725,000  shares  and 
e  total  for  the  day  being  over  2,300,000  shares.    Erie 
immon,      Reading,     Chicago,    Rock    Island,    Union 
'acific,    and    Southern    Pacific   all    changed    hands    in 
rge  blocks  of  from  1,000  to  20,000  shares  at  a  time 
,nd  the  total  of  the  trading  was  reported   to  be  the 
rgest  since  the  panic  of  May  g,    1901.      Quotations 
laturally  fell  back  a  little  on  profit  taking,  induced  by 
le   high   levels    reached,    but     the     market    was   firm 
roughout  and  confident  that  the  public  will  be  drawn 
before   very   long.      Besides   the   stocks    mentioned 
ibove  there  has  been  a  good  deal  of  play  in  Missouri, 
.tchison,  Baltimore,  and  Denver  issues,  and  Germany 
said  to  have  taken  up  the  new  Rock  Island  shares 
ith    energy.      During    the    account    political    tactics 
lemed  to  call  for  a  show  of  prosperity  on  Wall  Street, 
by   means   of   stimulants    judiciously    supplied    by 
.unours  of  the  absorption  of  one  company  by  another, 
md  other  devices,  the  magnates  brought  about  an  out- 
rst  of  activity  such  as  the  market  has  not  enjoyed 
r   many    a    long    day.     Adverse  influences    such    as 
leavy   gold    exf>orts    and    unfavourable    bank    returns 
'ere  utterly  disregarded   for  a  time,   but   as   election 
lay  drew  near  the  feeling  that   the   results  of  a   Re- 
blican  victory  at  the  polls  had  been  fully  discounted, 
iroduced  a  more  cautious  attitude.     Quotations  were 
nsequently  allowed  to  drift  back,  and  in  the  end  even 
ose  shares  which  had  been  the  most  favoured  by  the 
;amblers    showed    quite    unimportant    movements    on 
le   fortnight.     The   largest   gains   were    3    in    Union 
'acific  common,  2  in  New  York  Central,  and  i  each 
Atchison  and  Milwaukie,  while  on  the  other  hand 
rie  first  preference  fell  i},  Ontario  1^,  and  Southern 
mmon   i.     Money  here,   too,   was  dearer  at  4  to   -5 
r  cent,  and  seems  to  have  been  much  more  wanted 
lan  on  the  previous  occasion. 

In  the  midst  of  all  this  excitement  Canadian  Rail- 
■ays  have  been  overlooked,  and  as  the  result  of  this 
jlect,  quotations  have  hardly  moved.  Canadian 
facific  shares  after  remaining  idle  and  dull  during  the 
eater  part  of  the  week  did  pick  up  towards  the  close 
:nd  managed  to  close  ^  or  so  up  but  Grand  Trunk 
stocks  followed  the  opposite  course.  These  were  fairly 
firm  until  after  the  traffic  return  was  issued  when  prices 
flinched  owing  to  the  increase  being  little  more  than  a 
quarter  of  what  had  been  expected.  Making-up  prices 
showed  a  heavy  fall  of  5  in  Canadian  Pacific  shares  but 
the  reaction  in  Grand  Trunk  stocks  which  set  in 
towards  the  end  of  the  account  left  them  with  com- 
paratively little  alteration,  the  ordinary  being  3^  up 
and  the  second  and  third  preferences  J  and  i  higher 
while  the  first  preference  was  ^  down.  Notwithstand- 
ing this  liquidation  the  account  open  for  the  rise  is 
still  very  big  and  carrying  over  charges  occasionally 
reached  10  per  cent  or  more. 

\'igorous  efforts  are  being  made  to  reawaken  public 
interest  in  Argentine  Railway  stocks  but  it  was  uphill 
work  in  face  of  the  rumours  of  locusts  having  appeared 
in  some  parts  of  the  country.  Profit  taking,  too,  was 
very  much  in  evidence  in  several  of  the  stocks  and  in 
spite  of  the  glowing  harvest  reports  and  accounts  of 
the  country's  prosperity  the  changes  on  the  week  were 
mostly  small  with  gains  and  losses  about  equally  dis- 


tributed. Brazilian  stocks  on  the  other  hand  were  good 
particularly  Brazil  Great  Southern  debentures  and 
Uruguay  issues  too  were  steady.  The  gamble  in 
Mexican  Railway  stocks  has  again  been  of  a  very  wild 
character  the  first  preference  having  been  carried  up  tO' 
III  and  the  seconds  to  53.  Enthusiasm  was  somewhat 
damped  on  Thursday  by  the  statement  at  the  meeting 
that  the  Mexican  Central  had  given  notice  to  terminate 
at  the  end  of  this  month  the  "  pooling  "  arrangement 
at  present  existing  between  it  and  the  Mexican, 
Mexican  National  and  Interoceanic  Companies  but 
even  then  the  gains  were  considerable  and  those  in- 
terested were  apparently  able  to  prevent  any  serious 
reaction.  Contangoes  on  those  Foreign  Railways  in 
which  there  is  any  account  open  yielded  a  fair  profit  to 
lenders  as  the  general  range  was  from  4J  to  5J  per 
cent,  while  on  Mexican  Railway  stocks  where  there  has 
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AHsopp  Ordinary 

City  of  London  Ord  (6)  . . 

Guinness  Ord.  Stock  {20) 

Ohlsson's  Cape  (52) 

S.  African  Brew.  Ord.  Sh.  {30) 

Threlfall's  Ord.  Shares  (20)     . . 

Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.  Ord.   Stock     (2) 

London  &  Ind.  Docks  Pf.  St.  (4) 
Do.  Def.  Stk.  (3j) 

Aerated  Bre-id  (30) 

Apollinaris  Ord.  (5) 

Ass'd.  Portland  Cement  Pf.  (5J) 

Bradford  I>>ers  Ord.  (7) 

B'itish  Wcstinghotise  Pref.  (6) 

Brunner  Mond  (30) 

Callender's  Cable  Ord.  (i2§)   . . 

Calico  Printers  Ordinary  (zj) .. 

Coats  Ordinary  {20) 
Do.    Preference  (20)     . . 

Eng.   Sewing  Cotton  Ord.  (nil) 

Fine  Cotton  Spinners  Ord.  (8) 

Gordon  Hotels  Ordinary  (8)    . . 

Henley's  Telegraph  (15) 

Harrod's  Stores  Ord 

Imp.  Tobacco  Preference  (5A) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 

Lyons,  J.  &  Co.  {30) 

Nelson  James  Ordinary 

Russian  Petroleum  (15).. 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 

Short's  Deferred  Ordinary  (10) 

Welsbach  Ordinary  Stock 
Do.    6  p.c.  Cum.  Pref.  Stock 

Egyptian   Irrigation  Certs.   (4) 

Hudson's  Bay  Co.  (22/6) 

Peruvian  Cor.  4  p.c.  Cum.  Pf.  (J) 
Do.        Debentures  (6) 

National  Discount  (ro)  .. 

Union  Discount  (u) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
Gas  Lifiht  &  Coke  Ord.  Stk.  (4I) 

South  Metro.  Gas  Ord.  (5J)  .. 
Armstrong,  Whitworth  (15)  , . 
Babcock  &  Wilcox  Ord.  (17)  , . 
Brown,  j.,  &  Co.  Ordinary  (10) 

Howard  &  BuIIough  Ord.   (n) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (ro)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Det.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (I/-) 

Commercial  Cable  (8j    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
Anglo-Argentine  Trams  Ord.  .. 
London  General  Omnibus  (7J) 
London  United  Trams  Pref.  (5) 
Grand  Junction  (max.  10  p.c.)  A 
Lambeih      Do.      (max.  10  p.c.) 
New  River,  New  (12^)   . . 
Southwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 
Consolidated  Stock  (10) 


6i 


I2i 


302i 


3024 


been  some  rather  excited  buyingf  the  charge  fre- 
quently rose  to  8  per  cent,  and  was  rarely  less  than  7 
per  cent.  On  the  fortnight  Mexican  ordinary  stock 
advanced  2/8,  the  first  preference  9  and  the  second 
preference  4.  Compared  with  the  gamble  in  these 
stocks  Argentines  have  fallen  completely  into  the  back- 
ground as  popular  favourites  and  although  here  and 
there  the  movements  in  the  making-up  list  were  favour- 
able the  tendency  on  the  whole  has  been  in  the  other 
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direction.  Argentine  Great  Western  ordinary  and 
preferred  fell  4  and  5,  Buenos  Ayres  and  Pacific 
ordinary  5J  and  the  second  preference  2.  Buenos 
Ayres  Great  Southern  ordinary  lost  4  the  preference 
stock  of  that  company  tog-ether  with  Buenos  Ayres 
Western  ordinary  declined  3^  and  several  others 
dropped  i  to  i^.  Buenos  Ayres  and  Pacific  first  pre- 
ference, however,  rose  i,  Cordoba  Central  second  pre- 
ference was  2i  up  and  East  Arjjentine  i^  higher. 
Amongst  Brazilian  things  San  Paulo  ordinary  im- 
proved 5  and  Uruguay  issues  were  also  harder  although 
the  only  impoi^ant  change  was  a  gain  of  3  in  Central 
Uruguay,  but  Antofagasta  rtlapsed  2. 

More  activity  developed  in  the  Miscellaneous  markets 
and  prices  were  usually  higher.  Nitrate  shares  were 
in  request  throughout  owing  to  the  good  results  lately 
displayed  by  several  companies  and  a  good  many  frac- 
tional rises  were  recorded.  In  the  Iron  and  Steel  divi- 
sion a  sharp  jump  occurred  in  Vickers  on  a  statement 
that  large  orders  were  being  received  from  Germany, 
said  to  be  on  behalf  of  the  Russian  Government,  and 
improvement  was  also  noticeable  in  Pease  and 
Parners,  Ebbw  Vale,  and  North  British  Locomotives. 
The  activity  in  the  Yankee  market  led  to  some  brisk 
buying  of  Anglo-American  Telegraph  stocks  at  rising 
prices,  and  Eastern  Telegraph  ordinary  was  also  in 
demand.  Royal  Mail  Steam  shares  further  slumped 
on  the  decision  to  call  up  the  outstanding  liability  but 
showed  signs  of  recovery  before  the  close.  P.  and  O. 
deferred  rose  £1  and  London  Docks  deferred  went 
up  2  on  a  small  demand.  London  General  Omnibus 
stock  was  said  to  be  wanted  for  investment  and  rose  a 
few  points,  but  Hudson's  Bays  were  somewhat  easier. 
Aerated  Bread  shares  were  unaffected  by  the  annual 
meeting,  at  which  nothing  exciting  happened,  and 
other  Catering  things  moved  fractions  either  way. 
Sweetmeat  Automatic  firmed  up  at  first  despite  the 
gloomy  report  and  a  further  fall  in  receipts,  but  were 
heavy  again  towards  the  end.  Hope  Bros,  continue 
dull  and  Bucknall  shares  again  went  back,  while  Cotton 
things  kept  steady.  Allsopps  went  up  with  a  rush 
after  being  flat  and  some  recovery  took  place  in  Bodega 
shares.  Nelsons  moved  within  narrow  limits  but  with 
a  downward  tendency.  Rates  at  the  settlement  showed 
little  change  and  the  carry-over  was  arranged  with 
comfort. 


Stock  markets  have  been  quiet  to-day  but  prices 
show  wonderful  elasticity,  considering  that  the  master 
financiers  both  in  American  and  South  African  secu- 
rities are  found  to  have  been  unloading  enormous 
quantities  of  their  paper  on  to  other  people's  shoulders. 
Presumably  the  public  has  been  buying,  and  we  hope  it 
will  profit  by  its  temerity.  Communications  with  Paris 
are  still  very  difficult  and  business  consequently  is 
much  restricted  between  the  two  capitals.  So  far  as 
it  went  on  Paris  has  continued  to  buy  a  little,  except 
in  Rio  Tinto  shares,  of  which  it  has  Ijeen  a  free  seller 
for  some  days  back.  Business  was  not  very  active  in 
the  new  Japanese  loan,  but  the  premium  upon  it  is  not 
far  off  2  per  cent. 

MINING    NOTES    AND    NEWS. 

Punters  seem  to  be  gradually  recovering  from  the  frights  and 
scares  created  by  our  valiant  jingo  Press  and  its  arm-chair 
editorial  warriors,  whilst  Lord  Harris  assures  the  world  we  shall 
see  booms  and  hear  rumours  of  booms  before  the  crack  of  doom, 
for  Ah  Sin  is  the  man  who  will  befriend  us.  It  is  true  he  and  his 
yellow  brethren  have  shown  no  eagerness  to  fly  to  their 
Randisian  Paradise,  but  the  eagerness  will  be  displayed  by  and 
bye  when  they  learn  how  many  of  their  forerunners  have  found 
peaceful  graves  within  sight  of  the  very  stamps  they  have  helped 
to  feed  with  their  blood  and  their  lives.  There  are  millions  of 
brave  martyrs  in  China  ready  to  sell  their  souls  for  the  benefit  of 
the  godly  mine-bosses,  Chinkees  who  sneer  at  the  "virulent 
animus  "  some  people  have  displayed  who  desire  that  they  shall 
be  treated  with  humane  consideration. 

Tuesday  was  contango  day  in  the  mining  market  and  rates  on 
South  Africans  were  again  fairly  stiff  on  some  of  the  speculative 
counters.  Modderfonteins  were  done  at  5-6  per  cent,  against 
4%-5}j  per  cent.,  Gold  Fields,  East  Rands  and  Rand  Mines  at 
$%■()%  per  cent,  and  most  of  the  others  at  6-7  per  cent.  In  the 
diamond  section  Jagers  were  continued  at  4j^-sJ^  per  cent,  and 


De  Beers  at  "  even  "  to  2  per  cent.  Rhodesians  were  also  carried 
over  at  a  general  figure  of  6-7  per  cent..  Chartered  hardening 
slightly  to  id.  to  ij^d.  per  share.  On  West  Africans  the  charge 
was  6-7  per  cent,  and  on  Egyptians  6-8  per  cent.  Rates  were,  as 
usual,  irregular  in  the  West  Australian  section.  On  Golden 
Horseshoes  there  was  a  "back"  of  3d.,  whilst  Great  Boulder 
Proprietary,  Great  Boulder  Perseverance  and  Associated  were 
arranged  at  "even"  to  2  per  cent.,  Oroyas  at  i]iA.  "back"  to 
ij4d.  contango.  Lake  View  Consols  at  1-3  per  cent.,  Ivanhoes 
and  Cosmopolitans  at  3-5  per  cent..  South  Kalgurlis,  Sons  o4 
Gwalia  and  Great  Fingalls  at  4-6  per  cent..  Northern  Blocks 
5-7  per  cent,  and  Boulder  Main  Reefs  at  6-8  per  cent. 

The  making-up  list  revealed  a  number  of  goodly  advance 
amongst  South  African  shares,  the  most  conspicuous  movemen 
being  a  rise  of  £,^  in  Premier  Diamonds.  Other  gains  were  i) 
in  New  Heriot,  3^  in  Ferreira,  j^  in  Village  Main  Reefs,  ^  ii 
South  African  Gold  Mines,  -^g  in  De  Beers  deferred  anj 
Welgedacht,  %  in  Coronation  Syndicates  and  Modderfontein 
^  in  Robinson,  -fg  in  Durban  Roodepoort  Deep,  Lace  Diamond 
Langlaagte  Deep,  Nigel,  Rand  Victoria  and  Village  Deep,  % 
Gold  Fields,  Gedulds,  Rand  Mines,  and  -^j  and  less  in  severa 
others.  The  principal  fall  was  -j^  in  Jumpers.  Rhodesians  werJ 
mostly  unchanged,  the  conspicuous  exceptions  being  declines 
\^  in  Rhodesia  Exploration,  fg  in  Lomagundas,  and  % 
Tanganyikas.  There  were  no  noteworthy  movements  in  the  \Ve4 
African,  West  Australian  and  Egyptian  sections,  beyond  gainj 
of  is  in  Great  Fingall,  /j  in  Ivanhoes  and  %  in  Kalgurlia 
Amongst  Coppers  Rio  Tintos  were  hoisted  as  much  as  2^^. 

Thoipew  account  opened  on  Tuesday  with  a  brave  show 
activity,  prices  bounding  upwards  all  round  the  Kaffir  list  anj 
for  once  in  a  way  there  was  a  street  market.  Punters  assume 
jubilation  over  the  speech  of  Lord  Harris  at  the  Gold  Field^ 
meeting,  for  if  he  can  be  hopeful  and  cheerful  we  can  all 
hopeful  and  cheerful,  they  shouted,  in  defiance  of  common^ 
sense  and  experience.  Then  there  was  the  rumour  that  the  Eas: 
Rand  Proprietary  was  about  to  declare  a  dividend  of  from  4s 
to  5s.  per  share  and,  of  course,  these  shares  particularly  soared 
towards  the  clouds.  Then  everybody  felt  sure  there  would 
no  rise  in  the  Bank  rate ;  in  fact,  the  bull  points  that  wer^ 
suddenly  discovered  multiplied  with  amazing  rapidity.  Magnate! 
have  also  been  busy  helping  the  market  from  the  inside  anff 
hopes  are  again  strong — or,  rather,  wishes — that  the  public  witf 
now  surely  come  forward,  for  prices  are  still  mounting,  ani 
Lord  Lansdowne  has  prophesied  peace. 

The  October  output  of  the  Hand  was  published  on  ThursdaJ 
and  the  market  was  disappointed  with  it,  for  it  had  been  coa 
fidently  expecting  a  much  larger  increase,  some  6,000  or  7,00002 
more.  The  yield  from  the  Witwatersrand  mines  amounted  tj 
313,928  ozs.  of  fine  gold,  whilst  the  outside  districts  gave  ii,6g 
fine  ozs.,  making  a  total  of  325,625  ozs.,  valued  at  £i,i&2„ii>'i 
against  312,286,  of  a  value  of  ;f  1,326,506  in  September,  showing 
increases  of  13,339  °'-^-  ^^^  .£56>66i.  There  was  an  extra  daj 
in  October,  whilst  the  New  Kleinfontein  commenced  operations 
producing  1,593  ozs.,  and  as  the  Van  Ryn  dropped  40  morj 
stamps  its  output  was  increased  by  754  ozs.  The  VJoovlt  returnsT 
on  the  other  hand,  were  considered  good,  the  net  gain  in  native| 
being  3,116  and  in  coolies  3,929,  a  total  of  7,045. 

A  few  Rhodesian  shares,  notably  the  speculative  "  banket '| 
counters,  have  likewise  been  put  higher  in  the  hope  that  th^ 
public  will  nibble  at  them. 

There  has,  however,  been  no  excitement  in  the  West  Australiail 
section,  where  business  is  most  inactive.  Associated  have  beeri 
conspicuously  weak  on  the  fresh  estimates  of  ore  reserves  cabled 
by  Mr.  P.  Ledoux,  a  director  who  is  at  present  on  the  mind 
These  show  a  serious  discrepancy,  for  Mr.  Ledoux  puts  thj 
reserves  above  the  800  ft.  level  at  98,500  tons  containing  83,00 
ozs.  of  fine  gold  against  the  general  manager's  estimate  in  Marc' 
last  of  163,129  tons  containing  196,785  ozs.  of  gold.  This 
very  serious  difference  and  needs  explanation.  Golden  Horse 
shoes  have  been  strong,  but  other  shares  have  been  weak. 

West  Africans  have  shown  a  rising  tendency,  likewise  coppe 
shares.     Amongst  Indians  Nundydroogs  continue  weak,  whils 
Broken  Hill  shares  have  strengthened  on  the  improved  markel 
for  silver  and  lead. 

H.  E.  Pkoprietary. — As  this  company  is  hard  up  for  mori 
capital   the   directors   have   decided,   says   a   circular,   to   issu 
21,700  of  the  company's  41,500  reserve  shares  to  the  shareholder 
pro  rata  to  their  holdings  at  the  price  of  £-i   los.   per  sharej 
It  is  further  intimated  that  it  may  shortly  be  necessary  to  conf 
sider   the   question   of   providing   working   capital   for   the   sub 
flotation  of  one  of  the  company's  blocks  of  claims.     The  direc^J 
tors  consider  it  advisable  to  make  early  provision  for  this,  "  sq 
as  to  enable  the  company,  if  so  desired,  to  subscribe  all  tha 
working   capital   of   the    subsidiary    flotation   and    to   command 
sufficient  surplus  funds  for  the  active  development  of  the  comJ 
pany's  large  area  of  claims.     Barely  ;^76,ooo  will  be  provideq 
to  the  Proprietary  Company  by  these  21,700  shares. 

SuB-NiGEL. — This  subsidiary  of  the  Consolidated  Gold  Fieldjj 
of  South  Africa  was  unable  to  resume  any  kind  of  work  in  thfl 
twelve  months  to  June  30  and  we  grieve  accordingly.  Howeve 
there's  a  good  time  coming,  for  there  are  millions  of  slaves  ill 
China,  if  we  can  only  sling  halters  round  their  necks,  and  makj 
them  work  with  the  spur  of  whips  and  kicks.  Nevertheless,  tha 
company  manages  to  show  a  small  profit.  It  received  a  total 
income  in  the  twelve  months  of  £6,oyy,  consisting  of  ^^2,09^ 
from  interest,  £2,425  from  dividends,  ^^1,489  from  the  sale  o^ 
shares  and  ;^57  from  transfer  fees  and  other  sources.  The  outlaj 
amounted  to  ^^4,714,  so  the  profit  was  ;^i,363,  to  be  added  ta 
the  credit  in  the  previous  accounts  of  ;f42,8i3.     Deducting 
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sum  of  ;^iio  from  this,  described  as  the  difference  in  respect 
of  contracts  for  machinery  and  mining  commodities  entered 
into  during  the  war,  there  remains  ;f44,o66  to  carry  forward. 
Against  trilling  liabilities  the  company  has  ^676  in  cash,  "in- 
vestments "  valued  at  ;if  144,648  and  contango  loans  amounting 
to  2^24.442- 

CoROMANDEL  GoLD  MiNES  OF  INDIA. — For  the  third  time  in  the 
space  of  four  years  this  Indian  concern  is  to  be  reconstructed, 
and  if  it  goes  on  at  this  pace  it  will  soon  attain  the  distinction 
of  being  the  most  reconstructed  company,  eclipsing  the  record 
of  that  other  Indian  failure,  the  Glenrock.  In  the  first  recon- 
struction, in  1900,  the  assessment  was  5s.  per  share,  in  the 
second,  in  1902,  it  was  as  much  as  7s.  6d.,  and  now  it  is  to  be 
aenother  5s.,  making  17s.  6d.  As  the  price  of  the  share  is  gd.  to 
13.,  or  thereabouts,  it  would  be  cheaper  to  buy  the  shares  on  the 
market  than  for  the  shareholders  to  pay  another  5s.  In  1902 
shing  was  suspended  and  was  resumed  on  February  15  of 
present  year.  In  the  circular  issued  by  the  directors  it  is 
ated  that  since  the  latter  date  to  the  end  of  September  8,510 
tons  of  quartz  were  milled  and  4,620  tons  of  tailings  treated,  but 
the  yield  was  only  2,826  ozs.  of  bar  gold,  worth  ;Jio,8o5.  It  is 
not  stated  what  the  cost  of  winning  this  gold  was,  an  important 
omission,  and  we  are  inclined  to  the  opinion  that  it  was  ex- 
tracted at  a  loss.  The  directors,  it  appears,  have  felt  for  some 
time  that  the  prospects  of  the  mine  call  for  more  vigorous  ex- 
'loration,  but  before  recommending  a  policy  of  greater  activity 
ley  requested  Mr.  Thos.  Richards,  the  superintendent  of  the 
undydroog  and  Balaghat  mines,  to  examine  the  property,  and 
he  reports  that  he  considers  there  is  very  good  reason  to  expect 
better  results  at  increased  depth.  In  order  to  carry  out  the 
programme  of  work  recommended  by  him  ;f3o,ooo  will  be  neces- 
sary. The  capital  is  to  be  ;f  135,000,  in  £1  shares,  to  be  credited 
with  15s.  paid  up.  Looking  to  the  very  disappointing  past 
history  of  this  company  the  shareholders  have  very  little 
couragement  to  put  another  ^^30,000  into  it,  in  spite  of  Mr. 
ichards'  ''considerations"  and  "anticipations."  At  one  time 
_  le  shares  were  hoisted  to  £4.  Some  people,  therefore,  have  lost 
heavily. 

Mount    Lyell    Mining    and    Railway    Company. — A    cable 
nounces  that  the  directors  have  declared  a  dividend  of  is.  3d. 
r  share,  the  operations  for  the  half-year  to  September  30  having 
■suited  in   a  net  profit  of  ;^i25,o34,   but   no   charge   has   been 
allowed  for  depreciation  against  profits.     The  general  manager 
reports  that  after  re-estimating  the  ore  bodies  in  the  North  Mount 
,yell  mine  the  new  ore  bodies  met  with  in  the  six  months  give 
1  additional  15,000  tons  to  the  total  tonnage  estimated  to  be 
ailable  at  the  end  of  the  previous  half-year.     Deducting  the 
antity  of  ore  extracted  in  the  half-year  the  estimated  reserves 
the  North  Lyell  mine  on  September  30  were  131,964  tons. 
Crown  Gold  Mines. — This  is  a  Westralian  company,  formed 
1903  to  acquire  the  property  of  the  Phoenix  Gold  Mines.     The 
ort  now  issued  covers  the  period  from  the  incorporation  to 
end  of  September  and  it  states  that  one  of  the  principal 
tiers  that  have  engaged  the  attention  of  the  directors  is  with 
iference  to  the  agreement  entered  into  by  the  Phoenix  Company 
ith  the  New  Century  Trust,  by  which  the  latter,  in  consideration 
'  the  sum  of  ;f  3,500  to  be  paid  it  by  the  Phoenix  agreed  to  make 
the   subscription   for   shares   in   the   Crown   Gold    Mines   to 
^0,000.     The  number  of  shares  applied  for  by  shareholders  was 
558,  leaving  140,442  to  be  applied  for  by  the  guarantors.     But 
,e  latter  having  failed  to  apply  for  thera  the  directors  allotted 
;em  to  the  company  on  the  nomination  of  the  liquidator  of  the 
'loenix    Company.      Anxious   to   avoid   litigation   the    directors 
led  every  endeavour  to  obtain  payment  of  the  sum  due  on  the 
ares,  but  having  failed  proceedings  were  taken  and  judgment 
ftea  in   the   company's   favour.      As,    however,    the   guarantor 
impany  was  then  in  voluntary  liquidation  it  became  doubtful 
any  part  of  the  amount  due  would  be  recovered.    The  directors 
re  ultimately  successful  in  obtaining  a  substantial  cash  pay- 
nt,   with   security   for  the   payment   of   a   further   sum.      The 
ectors   express   the   opinion   that   the  working   capital   of  the 
impany  will  be  sufficient  to  provide  for  all  requirements  until 
16  profit-earning  stage  is  reached.     But  will  it  ever  be  reached? 
I  IvANHOE  Junction  Gold  Mining  Company. — Though  a  con- 
siderable amount  of  work  was  done  by  this  no-liability  company 
in  the  half-year  to  the  end  of  July  the  crushings  are  reported  to 
be  very  disappointing.     The  consulting  engineer  says  that  the 
grade  of  the  material  passed  through  has  varied,  whilst  the  width 
and  strength  of  the  lodes  have  been  erratic.     There  were  three 
trial  crushings,  but  only  the  last  gave  a  payable  average.   "  How- 
ever," he  adds,  "  some  nice  splashes  of  gold  have  been  seen, 
though   to   date   they   have   not   proved   to   be   continuous,    but 
encouragement   should  be   taken   from   the   fact   that   they  have 
been  shown  to  exist  at  several  different  points  in  the  ground." 
Shareholders   will,   we   fancy,   not   derive   much   encouragement 
from  splashes,  nor  from  the  fact  that  "  a  large  unprospected  area 
remains  to  provide  improvement  in  the  future."     In  the  half- 
year  the  deficit  was  increased  from  ^29,838  to  ,^34,042. 

Santa  Rosa  Mining  Company. — A  very  brief  report  is  issued 
by  the  directors  of  this  Chilian  silver  mining  company  for  the 
year  ending  June  30,  in  which  they  give  no  information  respecting 
mining  operations.  Evidently,  however,  no  silver  was  won, 
seeing  that  the  revenue  amounted  only  to  £6,  less  gd.,  of  which 
all  but  half-a-crown  represents  profit  on  exchange.  As  the 
outgo  totalled  ;f4,768  a  further  loss  of  ^^4,762  has  to  be  added 
to  the  old  debit  of  ^^4,174,  making  a  deficit  in  the  present 
accounts  of  ^£8,936.  The  financial  position  is  very  weak,  for 
against  current  liabilities  of  ;^4,8i2  cash  is  only  ;^i62  and 
debtors  owe  ;^83o. 


New  South  Wales  Gold  Yield. — The  New  South  Wales 
gold  yield  for  October  amounted  to  15,719  ozs.,  valued  at 
XS9>395>  compared  with  32,319  ozs.,  with  ;f  119,246  in  the  corre- 
sponding month  of  last  year.  For  the  first  ten  months  of  the 
year  the  yield  totals  247,495  ozs.,  valued  at  ^£899,512,  against 
26g,373  ozs.  of  a  value  of  ;^985,707,  in  the  first  ten  months  of 
1903,  thus  showing  a  substantial  falling-off. 

Queensland's  Gold  Returns. — The  gold  returns  of  Queens- 
land in  October  were: — Charters  Towers,  17,100  tons,  20,600 
ozs.  ;  Croydon,  2,300  tons,  goo  ozs. ;  Gympie,  19,000  tons, 
9,700  ozs.  ;  Mount  Morgan,  20,700  tons,  9,800  ozs.  ;  Ravenswood, 
3,200  tons,  3,600  ozs.  ;  other  fields,  3,400  tons,  2,400  ozs. ; 
alluvial,  1,200  ozs.  ;  making  a  total  of  48,200  ozs. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Repoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 

Great  Northern  Railway  (U.S.A.). 
Like  the  majority  of  the  big  American  railways  this  company 
suffered  from  the  industrial  depression  prevailing  during  the 
year  ended  June  30.  Its  gross  earnings  amounting  to  $40,057,353 
were  §28,293  less  than  in  igo3,  while  its  operating  expenses  for 
reasons  mentioned  hereafter  rose  to  $2o,5g4,362  or  51.41  per  cent, 
of  the  gross  revenue  as  against  $20,076,828  or  4g.23  per  cent. 
The  chief  cause  of  the  drop  in  the  earnings  was  a  shrinkage  of 
$970,734  to  $29,944,000  in  the  freight  receipts  though  mis- 
cellaneous traflSc  also  fell  off  $26,264  to  $873,576.  Against  this 
must  be  set  an  increase  of  $171,671  to  $7,747,300  in  passenger 
earnings  and  a  rise  in  mails  and  express  earnings  to  $1,017,204 
and  $474,971  respectively,  but  even  so  the  total  gain  from  these 
three  sources  was  not  sufficient  to  counterbalance  the  loss  on 
freight  and  miscellaneous.  An  examination  of  the  traflSc  handled 
discloses  a  decrease  of  1,903,544  tons  on  revenue-earning  freight 
alone,  the  aggregate  tonnage  carried  being  14,245,129  tons  com- 
pared with  16,148,678  tons  in  1903,  the  shrinkage  being  spread 
over  all  or  nearly  all  the  important  classes  of  goods  and  mer- 
chandise shipped.  For  example,  the  quantity  of  wheat  hauled  to 
eastern  terminals  from  stations  east  of  Minot,  North  Dakota 
and  north  of  Garretson,  South  Dakota  decreased  8,759,114 
bushels  equal  to  262,773  tons  and  the  earnings  on  this  par- 
ticular traffic  alone  fell  $666,920.  The  iron  ore  shipped  likewise 
showed  the  heavy  fall  of  1,715,499  tons  in  quantity  and  $836,790 
in  revenue,  while  the  returns  from  live  stock  dropped  $179,267, 
lumber,  lath  and  shingles  $166,490,  and  agricultural  implements, 
mac'hinery,  wagons  and  carriages,  household  goods  and  furniture 
$680,684.  Probably  a  part  of  these  decreases  was  due  to 
numerous  reductions  made  in  the  freight  charges  during  the  year. 
Thus  the  rate  for  coal  from  Duluth,  Superior  and  St.  Paul  was 
reduced  to  all  points  in  Minnesota  and  to  several  points  in  North 
and  South  Dakota  by  from  10  to  50  cents  per  ton  the  average 
reduction  being  about  11  per  cent.  Lumber  from  all  Minnesota 
mills,  including  eastern  terminals  to  points  in  Minnesota  and 
portions  of  North  and  South  Dakota  was  reduced  by  from  10  to 
15  per  cent,  the  average  being  12  per  cent,  and  between  January 
15  and  June  10,  1904  the  rates  on  grain  from  stations  in  Nebraska 
were  cut  down  by  from  2  to  6  cents  per  100  lbs.  But 
while  grain,  coal,  lumber,  &c.,  decreased,  merchandise  and 
miscellaneous  freights  rose  and  because  of  this  change  in  the 
character  of  the  stuff  handled  the  average  revenue  per  ton  per 
mile  increased  from  .857  cents  last  year  to  .8g3  cents  in  the  year 
under  review.  Yet  the  gain  was  more  apparent  than  real  since, 
as  the  vice-president  of  the  road  stated  in  his  report,  the  tonnage 
of  the  freight  traffic  decreased  11.7876  per  cent.,  the  tons  hauled 
per  mile  7.0708  per  cent.,  the  mileage  of  loaded  cars  6.7002  per 
cent,  and  the  mileage  of  trains  7.ig96  per  cent.  These  values 
include  not  only  the  revenue-earning  freight  but  also  goods 
carried  for  the  company's  own  use  or  non-revenue  bearing,  and 
it  is  worth  noticing  that  the  heaviest  decrease  was  in  heavy  traflSc 
usually  moved  in  full  car  loads.  In  other  words  the  gain  per 
ton  per  mile  was  made  presumably  at  the  expense  of  the  small 
consignor.  However,  though  freight  fell  off  the  receipts  from 
passenger  traffic  did  not,  though  even  here  the  results  were  not 
so  good  as  they  looked  at  the  first  glance.  The  earnings  from 
the  passenger  trains  increased  $263,851  or  2.8141  per  cent.,  of 
which  $171,670  came  from  passenger  fares,  $71,639  from  mails 
and  $25,694  from  express  matter,  miscellaneous  receipts  show- 
ing a  decrease  of  $5,152.  But  on  account  of  an  additional  trans- 
continental service  having  been  put  on  the  train  mileage  under 
this  heading  increased  727,696  miles  and  as  the  traffic  was 
naturally  more  divided  the  earnings  per  train  mile  dropped 
13.98  cents  from  $1,6165  to  $1.4767.  Still  local  travel  made  up 
the  loss  on  long-distance  journeys  and  the  average  earnings  per 
passenger  train  mile  were  2.378  cents  in  1904  compared  with 
2.342  cents  theiyear  before.  The  advance  of  $578,357  in  working 
expenses  was  due  to  higher  wages,  additional  services  and 
dearer  coal,  the  average  cost  of  the  last  per  ton  being  17  and  a 
fraction  cents  above  that  of  1903  and  the  aggregate  increase 
$229,453  in  spite  of  the  quantity  consumed  per  engine  mile  being 
1.53  per  cent,  less  Maintenance  of  road  and  structures  de- 
creased $89,836  to  $5,083,263,  as  although  track  maintenance 
required  $81,895  more,  the  expenditure  of  former  years  on 
bridges,  culverts,  buildings,  &c.,  the  management  claim,  has 
begun  to  bear  fruit,  and  consequently  less  money  is  required  for 
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improvements.  Equipment  and  general  expenses  went  up 
829,523  and  $99,788  to  $3,138,693  and  $1,632,163  respectively. 
No  increase  was  made  during  the  year  in  the  authorised  share 
capital  of  the  company  though  two  small  blocks  of  shares  were 
issued,  one  of  25  to  complete  previous  transactions  and 
the  other  of  1,300  to  the  Employees'  Investment  Com- 
pany. Nor  was  there  any  change  made  in  the  bonded  debt  of 
any  of  the  proprietary  companies,  while  that  of  the  St.  Paul, 
Minneapolis  and  Manitoba  Railway  was  reduced  by  $542,000 
•even  after  allowance  was  made  for  a  fresh  issue  of  $198,000  to 
cancel  certain  second  mortgage  bonds  and  $105,000  to  cancel 
mortgage  bonds  of  the  Dakota  Extension.  Hut  although  the 
bonded  debt  of  the  working  company  was  not  increased  its  float- 
ing liabilities  were,  ;^i, 500,000  having  been  raised  on  collateral 
notes  to  pay  for  equipment  and  new  construction.  These  notes, 
for  which  ;^2, 000,000  St.  Paul,  Minneapolis  and  Manitoba  Kail- 
way  Company's  Pacific  Extension  bonds  have  been  lodged  as 
collateral  security,  carry  5  per  cent,  interest  and  are  payable  half- 
yearly  in  June  and  December.  Yet  in  spite  of  the  obligations 
created  by  them  the  directors  take  much  credit  to  themselves  for 
not  having  emitted  any  fresh  capital  since  February,  1901. 
Therefore  on  July  i  it  stood  nominally  at  $125,000,000,  of  which 
$124,577,850  had  been  issued  and  in  addition  there  were  bonds 
to  the  amount  of  $96,648,454  outstanding  at  the  same  date  on  the 
principal  company  and  its  various  dependencies,  making  the 
capitalisation  $221,226,304  without  reckoning  the  floating  debt. 
Including  these,  bills  payable  and  car  trust  obligations  the  grand 
total  of  the  capital  liabilities  was  $342,578,652.  And  against  this 
huge  sum  the  compuny  owns,  leases  or  controls  a  mileage  of 
7,263  miles,  63.40  having  been  added  during  the  year.  There  is 
one  liability  not  included  in  the  above  and  that  is  the  dividends 
on  the  shares  held  by  the  notorious  Northern  Securities  Com- 
pany. The  railway  company  is  by  the  decision  of  the  Supreme 
Court  restrained  from  paying  dividends  on  these  and  the  amount 
of  such  dividends  which  on  June  30  was  $2,067,173  has  been 
deposited  in  a  special  and  separate  account. 

Chicago,  Bvrhngton  and  Quincy  Railkoad. 
The  gross  earnings  during  the  year  ended  June  30  of  all  the 
roads  operated   and  controlled   by  this  company  amounted  to 
$65,228,191  an  increase  of  $2,589,813  on  1903,  but  as  the  working 
expenses  rose  $3,908,297  to  $42,672,293,  their  ratio  being  65.4 
per  cent,    against   61.9   per  cent.,    the   net   earnings   showed   a 
decrease  of  $1,318,484  at  $22,555,898,  taxes  still  further  reducing 
this  sum  to  $20,649,249  compared  with  $22,095,906  in  the  previous 
year.     All  classes  of  traffic  contributed  to  swell  the  gross  earn- 
ings, though  freight  naturally  gave  the  largest  actual  increase, 
Ihe   total   receipts   from    this    source    being   $44,651,996   or   an 
advance  of  $1,869,591,  while  passengers  only  went  up  $358,291 
to  $14,494,572.     Mails,  express  and  miscellaneous  made  up  the 
balance,   though   in   mails   alone  did   the   increase   in   receipts 
exceed  $100,000.     So  far  as  can  be  judged  from  the  report  every 
description  of  freight  handled  moved  freely  during  the  year,  the 
company's  experience  in  this  respect  being  different  to  that  of 
Great  Northern,  and  had  the  working  expenses  not  gone  up  so 
■heavily  the  result  of  the  year's  business  would  have  been  by  no 
means  bad.     liut  an  increa.se  of  $2,280,577  at  $20,266,480  in  the 
cost  of  transportation,  of  $657,559  to  $8,376,602  in  maintenance 
of  equipment  and  of  $935,546  to  $10,277,274  in  maintenance  of 
road  and  structures  required  a  large  increase  of  traffic  to  meet 
them,   and  it  is  therefore  not  surprising  to  find  that  the   net 
traffic  earnings  per  train  per  mile  decreased  from  67c.  to  b3C. 
No  change  was  made  in  the  capital  stock  of  tEe  company  which 
remained   at   $110,839,100,    but    the    funded    debt    rose    from 
$156,050,900  to  $171,015,100,  of  which  $14,535,100  is  represented 
by  the  various  sinking  funds.     There  was  also  an  increase  of 
59  miles  in  the  mileage  operated,  the  total,  including  narrow- 
gauge,  being  8,378  miles   with  83  miles  of  duplicate  lines,  yet 
notwithstanding  this  the  mileage  run  by  passenger  trains  was 
considerably  less,  while  the  increase  in  freight  and  mixed  traffic 
was  215,086  miles.     The  mileage  of  empty  freight  cars,  how- 
ever, went  up  11,590,228  miles  to  136,060,252  miles,  while  that 
of  loaded  cars  only  increased  1,704,841   miles,  the  rise  in  the 
one  case  being  totally  disproportionate  to  that  in  the  other. 
St.  Lovis  and  San  Francisco  Company. 
The  figures  of  this  company's  report  for  the  past  year,  a  com- 
pany as  stated  elsewhere  entirely  in  the  hands  of  the  "  Rock 
Island"  Finance  Company,  show  a  gross  income  of  $26,896,731, 
and  working  expenses  exclusive  of  $465,000  taxes  of  $17,756,252, 
the  proportion  of  working  expenses  to  gross  receipts  being  66.02 
per  cent.    Adding  in  miscellaneous  receipts  the  total  net  income 
was  $10,023,592,  and  interest,  rentals,  taxes,  and  the  dividend 
on  the  common  stock  certificates  of  the  Chicago  and  Eastern 
Illinois  Railroad,  a  dependent,  swept  away  $8,7&),ooo  of  this  so 
that  the  surplus  which  might  have  been  left  for  the  stockholders 
■was  only  $1,263,638.    This  is  increased  by  about  $358,000  called 
surplus  of  the  Chicago  and  Eastern  Illinois  road  after  meeting 
charges,  betterments  and  dividends,  so   that    altogether   rather 
more  than  $1,621,000  was  left,  and  out  of  this  dividends  on  the 
first  and   second   preferred   stock   of    the    St.    Louis    and    San 
Francisco  Company  were  paid,  4  per  cent,   in  each  case,   and 
took  away  about  $840,000  leaving  $781,727  as  the  final  surplus, 
all  that  IS  available  to  pay  a  dividend  upon  the  $29,000,000  of 
common  stock  outstanding.    Needless  to  say  no  dividend  is  paid 
upon  it  or  will  be  paid  for  many  a  year  so  far  as  we  can  see. 
The  total  capitalisation  of  the  "  Frisco  system,"  as  it  is  called 
in     the     railroad    slang,    was    increased    last    year    by    nearly 
$iS)5°0)Ooo,  that  is  to  say  the  cost  of  the  property  and  franchises 
alone  was  put  on  June  30  last  at  $137,535,000  compared  with 


$122,122,000  a  year  ago  and  only  $100,632,000  on  June  30,  1902, 
but  the  whole  of  this  increase  is  not  necessarily  fresh  money 
spent  because  the  company,  like  other  such  companies,  is  con- 
tinually absorbing  the  stocks  of  smaller  roads,  undertaking  fresh 
guarantees,  and  so  on.  Thus  the  cost  of  securities  held  in  the 
company's  treasury  on  June  30  last  was  $13,165,000  compared 
with  $5,465,000  the  previous  year  and  $3,458,000  two  years  ago. 
In  the  past  year,  however,  the  company  seems  to  have  increased 
its  direct  obligations  by  about  $22,000,000  of  which  $13,262,309 
represents  the  net  increase  in  its  funded  indebtedness,  and  the 
expenditure  of  money  must  be  heavy  for  a  long  time  to  come  on 
all  these  roads  since  the  physical  condition  over  the  greater  pan 
of  them  is  poor.  The  public  will,  therefore,  do  well  to 
careful  in  touching  any  of  the  securities  of  the  company's  system! 
now  controlled  by  the  Rock  Island  Company,  although  it  it 
possible  enough  that  the  bonds  alone  may  be  second-class  inl 
vestments. 

Cordoba  and  Rosario  Railway  Co.,  Limited. 
Every  Argentine  railway  report  we  pick  up  serves  to  enhanc^ 
the   deep-set  impression   that   last    year  was  one   of  the   mosi 
prosperous  ever  enjoyed  by  the   Republic.     The   Cordoba  and 
Rosario  statement  is  the  latest  to  provide  us  with  some  cheerful 
reading   and   shareholders  will   contemplate   with   considerable 
satisfaction  the  increase  in  gross  earnings   during  the  year  td 
June  30  last  of  $845,938  to  a  total  of  $2,562,389.     At  the  samJ 
time  the  working  expenses  rose  $261,599  t°  $1,364,140  and  th« 
net  profit  goes  up  from  $613,908  to  $1,198,249.     In  sterling  this 
represents  an  improvement  of  £c,2,i2y  to  .1^105,733,  nearly   loq 
per  ceW.,  and  the  company's  progress  within  the  year  is  quita 
sensational.     It  was  the  natural    consequence  of  an   abundanfj 
harvest,  and  as  the  outlook  for  the  approaching  crops  is  so  fai 
quite  satisfactory  the  immediate  future  is  looked  to  with  a  gooq 
deal  of  confidence.     Last  twelve  months  the  company  carried  aB 
additional  28,023  passengers,   meaning  a    gain    in    receipts    o| 
$44,503,  while  the  goods  carried  rose  163,135  tons  bringing  in  a« 
extra  $653,103.     In  cereals  alone  the  improvement  was  103,031 
tons  and  we  learn  from  the  manager's  report  that  the  area  of  lano 
under  cultivation   was   about    10    per   cent,    more   than   in   thd 
previous  twelve  months,  the  yield  of  wheat  being  40  bushels  per 
hectare.     It  is  estimated  that  at  the  end  of  the  company's  finan^^ 
cial  year  some  50,000  tons  of  grain  were  still  available  for  transJ 
port,  a  movement  that  must  benefit  the  current  twelve  monthsJ 
and  as  for  the  coming  harvest  the  area  under  cultivation  is  abouf 
the  same  a  considerable  further  improvement  in  traffic  receipts 
seems  assured.     Other  notable  increases  occurred  in  flour  ana 
bran,  owing  to  a  larger  export,  firewood  and  charcoal,  timber,! 
lime  and  construction  materials,  the  demand  having  been  stimu- 
lated by  the  excellence  of  the  harvest.     C.eneral  goods  likewise 
had  a  sharp  gain,  but  railway  material  showed  rather  a  large 
falling  off  as  most  of  the  contracts  for  the  supply  of  sleepers  for 
the  Buenos  Ayres  railways  were  finished.     In  the  present  year, 
however,  an  increase  is  looked  for  owing  to  the  construction  of 
several  narrow  gauge  lines.     Traffic  in  hay  dropped  away  due 
to  the  decreased  demand  for  the  South  African  market  and  small 
declines  also  appeared  under  posts  and  sugar.     Included  in  the 
total  revenue  were  the  receipts  of  the  Embarcaderos  Mole  which 
returned  $311,539  or  $128,278  more,  but  the  working  expenses 
rose  $87,057  to  $i74,i45^say  100  per  cent. — owing  to  the  higher 
rate  of  wages  ruling  in  the  city  of  Rosario.     In  order  to  get 
through  the  work  and  prevent  strikes  the  company  was  compelled 
to  pay  higher  wages  than  formerly  and  to  employ  men  for  night 
work  at  double  pay.     This  increase  in  outlay  at  the  Moles  con- 
tributed in  no  small  measure  to  the  aggregate  rise  in  expenditure 
as  permanent  way  and  works  and  repair  and  renewals  of  loco- 
motives did  not  cost  much  more,  while  the  repair  and  renewal  of 
coaches,  wagons,  &c.,  showed  a   decline  of  some  importance. 
Locomotive  expenses  naturally  rose  sharply  as  did  traffic  ex- 
penses and  there  was  a  big  advance  in  miscellaneous  accounts 
which   include   mileage,    demurrage   and   rent    of   wagons,    &c. 
Coming  to  the  net  revenue  account  it  is  necessary  to  call  atten- 
tion to  the  scheme  of  capital  reorganisation  carried  through  in. 
March  last  which  provided  for  the  cancellation  of  an  item  known 
as  "  net  revenue  in  suspense  "  and  for  the  funding  of  the  preferred 
dividend  arrears.     The  sanction  of  the  High  Court  to  the  arrange- 
ment has  been  duly  obtained  but  before  the  proposal  can  be 
completely  carried  out  the  company  must  get  an  Act  of  Parlia- 
ment.    A   Bill  has    therefore  been   prepared   and   will  be   pre- 
sented as  soon  as  Parliament  reassembles  so  that  the  directors 
expect  to  be  in  a  position  in  May  or  June  next  to  make  the  dis- 
tribution of  preference  shares  authorised  by  the  scheme  together 
with  a  dividend  which  is  now  to  be  set  aside  from  profits.     That 
means  that  the  revenue  now  at  the  disposal  of  the  directors  is  to 
be  distributed  on  the  basis  of  the  reorganised  capital.     To  the 
net  balance  on  operations  of  .1^105,733  are  added  transfer  fees  of 
;^i5i  making  ;^io5,884  from  which  a  year's  interest  on  the  4  per 
cent,  debenture  stock,  an  interim  payment  of  3  per  cent,  on  the 
6  per  cent,  debenture  stock   and  interest  charges  of  ;{.7io  were 
met,  leaving  ;^6o,897.     General  reserve  having  been  credited  with 
;^6,357  it  is  now  proposed  to  pay  the  balance  of  the  6  per  cent, 
debenture  interest,  4  per  cent,  on  the  income  debenture  stock  and 
3  per  cent,  on  the  preferred  shares  being  5  per  cent,  per  annum 
for  the  half-year  ended  June  30.     Then  £8,(>^o  is  set  aside  for  a 
dividend  of  2  per  cent,  on  the  newly  created  4  per  cent,  second 
preference  shares  and  £(>,(i()o  will  be  invested  in  trustee  securities 
as  a  special  reserve  in  accordance  with  the  scheme  of  arrange- 
ment of  1895. 

ROHILKUND  and   KuMAON  RAILWAY   Co.,   LIMITED. 
In  the  six  months  ended  June  30  this  company's  gross  earnings 
were  Rs. 2,07, 500  or  a  shrinkage  of  Rs. 8,915  compared  with  the 
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corresponding    period    of    last    year  but  expenses  inclusive  of 
R3.946  set  aside  to  the   provident   fund  vsrere  down  Ks.900  to 
Rs.91,242,  the  net  earnings  thus  showing  a  decline  of  Rs. 8,015 
to   Ks. 1, 16,258.     Coaching   traffic   did   fairly   well,    the   numbers 
carried  being  up  7,210  and  the  revenue  Rs. 9,494,  pilgrim  traffic 
from  Kumaon  having  stimulated  third-class  business.     On  the 
other  hand  there  was  a  decrease  of  14,641  tons  in  the  carriage 
of  goods  meaning  a  fall  of  Rs.20,100  in  receipts  chiefly  because 
of  a  big  decline  in  the  stone  traffic  for  the  Irrigation  Department, 
the    shrinkage    in    this    business   alone   being   13,649   tons   and 
Rs.  14,977.     Military  stores  also  dropped  to  the  extent  of  469  tons 
and  Rs.3,733  and  very  little  compensation  came  from  lifting  an 
additional   12,652   tons  of  construction    materials    and    revenue 
bres.     The  net  receipts  of  the  cart  and  tonga  services  were 
|.8,i25    compared    with    Rs.5,379.     On    the    Lucknow-Iiareilly 
kte   Railway  there   was   an   improvement   from   Rs. 8, 16,248  to 
1.8,58,172  in  the  gross  revenue,   to  which  the  coaching  traffic 
ntributed  Rs.  16,362  owing  to  an  advance  in  numbers  of  48,762. 
i  goods,  food  grains,  oil  seeds,  stone  and  lime  fell  off  but  in- 
feases  under  sugar,  firewood  and  fodder  more  than  made  up  the 
Biciency,  so  that  the  total  tonnage  lifted  and  the  receipts  there- 
bm  exceeded  those  of  any  previous  half-year.     Sundries  were 
BS  in  consequence  of  a  falling  off  in  traffic  over  the  Cawnpore 
Working  expenses  of  the  joint  undertaking  were  higher  by 
1^.31,892  at  Rs.4,67,174,  heavier  repairs  to  locomotives,  cost  of 
^newal  of  debentures,  writing  off  in  value  of  condemned  stock 
Bd  compensation  for  an  accident  being  contributory  causes.     At 
the  exchange  of  is.  4d.  the  net  earnings  of  the  Rohilkund  Com- 
pany  realised  4^7,751   to   which  is   added   the   share   of   surplus 
profits  for  working  the  Lucknow-IJareilly  State  Railway  ^2,974, 
making  a  total  of  ^10,725.   With  ^£■670  brought  forward  and  other 
revenue  of  £6-!3  the  total  for  disposal  is  ;^i  2,068  from  which 
English  and  Indian  income-tax  absorbs  ;^i,o5i.     The  Secretary 
of  State  is  entitled  to  ;^i,ooo  and  sundry  charges  not  debitable 
to  joint  working  expenses  come  to  ;f42i   leaving  £(),S<)7.     That 
permits  of  a  dividend  of  3  per  cent,  together  with  a  bonus  of  i 
per  cent,   for  the  six  months  making  4  per  cent,  in  all  but  the 
balance  forward  compared  with  the  corresponding  half-year  is 
^-iuced  from  ;^2,o6o  to  ;£i,597. 

STERN  Extension  Australasia  and  China  Telegraph  Co., 
Limited. 

I'e  doubt  if  any  commercial  undertakings  are  conducted  with 
le  ability  and  foresight  than  the  great  cable  companies  serv- 
J  Australia  and  the  East  and  it  is  clear  that  the  policy  pursued 
Ithe  directors  of  encouraging  business  and  meeting  the  com- 
V'on  of  the  State-aided  lines  by  wise  and  judicious  tariff  re- 
^tions  IS  bearing  good  fruit.     In  the  half-year  ended  June  30 
the  Eastern  Extension  easily  regained  the  traffic  lost  in  the 
St  six  months  of  1903  and  now  reports  an  improvement  in  the 
message  and   other  receipts  of  the   substantial   sum   of  ^24,553 
at  a  total  of  ;^ 28 1, 498.     Cable  subsidies  were  less  by  £2,y<)()  at 
£S,2^4  owing  to  a  reduction  in  the  sum  received  from  the  Ton- 
quin  subsidy  but  on  the  present  occasion  the  interest  on  invest- 
ments of  ^13,125,  instead  of  being  carried  direct  to  reserve,  is 
brought  into  the  revenue  account,   so  that  the  income  from  all 
sources   is    up    by   ^34,959   to   ^'300,058.     Total    expenses   were 
""'y  /3''Q"  higher  at  ^{,'141, 707,  income-tax  was  down  £^,0^2  to 
;f2,g23  and  one  or  two  small  debits  last  year  are  now  absent,  so 
tliat  despite  an  increase  in  the  debenture  stock  interest  of  £cj86 
to  ;f  1 2,048   the   improvement  in   net  revenue  is   the   substantial 
amount    of   .^■34.5-^3    at    ;£i43>379    or   very    little    less    than    the 
gross  gain.     Matters  are  still  further  improved  by   an   advance 
of  ;^4,7ii  to  ^£41,891  in  the  balance  brought  forward,  so  that  the 
sum   for    disposal   is   ;^i85,27o   compared   with   ,£146,036.     The 
regular    quarterly    dividends    of     1%     per    cent,     each    absorb 
jf7S,ooo  and  the  sum  carried  forward  into  the  current  half-year 
'^  2^39i234  higher  at  .£110,270,  an  excellent  state  of  affairs.     At 
the  end  of  December  31,  1903,  the  reserve  fund  stood  at  £'890,399 
and  /.2,68o  was  credited  during  the  half-year  making  ^893,079. 
On  the  other  hand  £(>,3j\  was  spent  on  the  partial  renewal  of 
the  Foochow-Hong  Kong  Cable  and  the  small  of  sum  of  ;£269 
on  afccount  of  the  Cape-Australian  Cable,  so  that  the  credit  on 
June  30  last  was  ;£886,536.     Various  other  funds  bring  the  total 
reserves  to  ^1,224,954  and  the  position  all  round  is  one  of  great 
strength.     Of  the  savings  over  ;£9oo,ooo  is  separately  invested 
mostly  in  stocks  of  the  highest  class  and  we  note  that  the  loan 
from  the   Eastern   and   South  African  Telegraph   Company  has 
•been  reduced   by   one-half  to  ^£50,000.     Floating  liabilities   are 
£34,892  up  at  2^264,700   but   against   that   the   traffic   and   other 
debit  balances  show  an  increase  of  £nj,-;2q  to  ;i 224,873.     Bills 
receivable  £58,200  and  remittances  in  transit  ^20,900  are  also 
higher  but  cash  naturally  is  a  good  deal  less,  the  money  on 
deposit    being    ^£20,000    against    ;£io2,ooo  and  the  balance  at 
bankers  £53,105  compared  with  £',,7,717.     Spare  cable  and  other 
stores    stand    rather   lower   at    ^£240,474.     F'rom    the    report    we 
gather  that  the  subsidy  arrangement  in  connection  with  the  Ton- 
quin  cable  expired  in  February  last  and  a  new  agreement  has 
smce  been  adopted  subject  to  Parliamentary  approval,  by  which 
the  French  Government  will  acquire  the  ownership  of  the  cable. 

London  Sui'er-Aeration,  Limited. 
Shareholders  of  public  companies  often  have  to  complain  that 
when  bad  results  are  displayed  no  explanation  is  forthcoming 
from  their  directors  but  no  such  charge  can  be  laid  against  the 
board  of  this  undertaking,  originally  formed  to  supply  mineral 
waters  in  bulk  to  the  ultimate  annihilation  of  the  "  bottle  "  com- 
panies but  now  more  or  less  vigorously  engaged  in  exploiting  the 
very  business  it  was  designed  to  kill.  In  the  annual  report  made 
fp  to  September  30  the  directors  serve  up  reasons  and  excuses 


for  non-success  by  the  bucketful  but  none  of  them  can  disguise 
the  fact  that  the  "  draught  arm  "  mineral  water  trade  is  so  far 
a  complete  failure.     As  a  sample  of  the  kind  of  explanations 
measured  out  we  find  the  directors  complaining  that  although  the 
past  summer  was  favouied  with  very  fine  weather  it  was  not 
really  hot  enough  to  make  an  ideal  mineral  water  season,  and 
that  the  depression  in  trade  was  frightful  is  amply  proved  by  an 
article  in  the  Daily  Telegraph  pointing  out  the  great  falling  off  in 
the  consumption  of  beer  during  the  past  twelve  months.     It  was 
this  absence  of  cash  that  upset   the  bulk   soda  water  branch 
because  the  public  economised  by  putting  just  plain  aqua  into 
their  Scotch,  but  strange  to  relate  it  caused  an  increase  of  no  less 
than  54  per  cent,  in  the  company's  sales  of  bottled  minerals. 
Anyhow  no  fault  attaches  to  the  directors,  as  they  say  they  have 
made  plain,   and  it  would  surely  be  lamentable  to  allow  the 
"bottle"  business  to  languish  and  die  just  for  the  want  of  a 
little  more  money.     That  already  put  up  went  in   machinery, 
plant,  motor-cars,  &-c.,  for  the  "bulk"  business  and  the  board 
frankly  admits  that  if  this  ^40,000  worth  of  material  were  sold 
only  breaking-up  prices  would  be  realised  and  result  in  a  sum 
totally  insufficient  to  allow  even  the  smallest  possible  dividend 
to  the  present  body  of  .shareholders.     As  for  the  patent  rights 
vested  in  the  draught  arms,  standing  in  the  balance-sheet,  so 
far  as  we  can  gather,  at  /ioo,ooo,  probably  a  good  deal  of  diffi- 
culty would  be  experienced  in  giving  them  away.     A  story  like 
this  inevitably  leads  to  reconstruction  and  shareholders  are  asked 
to  agree  to  a  cancellation  of  10s.  per  ;£i  share,  thus  reducing  the 
capital  of  ;£'3oo,ooo  by  one  half,  the  new  los.  shares  to  have  a 
liability  of   is.   each.     In  other  words  proprietors  give  up   los. 
and  pay  another  shilling  but  this  assessment  will  produce  a  lot 
under  £'7,000  on  the  amount  of  capital  at  present  issued  and  no 
very  extensive  mineral  water  business  can  be  established  with 
that.     The  capital  written   off  though   could  be   applied   in  ex- 
tinguishing some  valuable  looking  assets.     They  cannot  all  go — 
19s.  6d.   per  share  written  off  would   be  required  for  that — but 
any  of  the  following  would  probably  not  be  overvalued  at  re- 
ductions of  an3'thing  up  to  95  per  cent.  : — Purchase  of  business 
£'100,000,   shares  in  subsidiary  companies  ^£75,393,   liquidation 
accounts  of  Super-Aeration  (igoi)  and  sundry  branches  £z7A^7t 
preliminary  expenses  ;£4,334  and  debit  to  profit  and  loss  ^10,591. 
Last  year  the  profit  on  trading  was  ;£5,63i,  transfer  fees  gave 
£'8  and   interest    on    overdue    calls — a    significant    item — ^^225 
making  £5,864  in  all.     Rut  general  expenses  of  the  chief  business 
alone  took  ;£5,o59  and  of  the   (Uasgow  and   Cardiff  branches 
;£i,6i2,  while  carriage  and  cartage  absorbed  ^£908  and  directors' 
fs^s  £SS'^  so  that  the  operations  resulted  in  a  loss  of  ;£2,265 
increasing  the  deficiency  to  the  above-mentioned  sum.     Who  can 
wonder  then  that  the  shareholders  were  in  truculent  mood  when 
they  assembled  on  Tuesday  last  to  consider  this  state  of  affairs? 
The  proceedings,  indeed,  became  decidedly  stormy  at  times  but 
the  animosity  was  all  to  no  purpose  because  those  responsible 
for  the  former  conduct  of  affairs  had  slunk  away  leaving  a  new- 
board  to  bear  the  btant  of  shareholders'  natural  indignation.    As 
was   very   truthfully  remarked   the   company   was   formerly   run 
more  for  Stock  Exchange    speculation — we    all    remember   the 
heights  to  which  the  shares  were  lifted— than  as  a  commercial 
enterprise  and  the  result  v/as  disaster  all  round.     Some  of  the 
shareholders  wanted  a  fresh  statement  of  accounts  prepared  so 
that  the  true  position   might  be  ascertained   but  the   Chairman 
said  that  no  good  could  come  from  that.     He,  however,  although 
strongly  fortified  with  proxies,  showed  sufficient  forbearance  to 
allow  the  meeting  to  be  adjourned  for  a  week  so  that  shareholders 
might  have  an  opportunity  of  more  fully  considering  the  pro- 
posal for  reconstruction.    Poor  shorn  sheep  ! 

Sovth  Australian  Land  Mortgage  and  Agency  Co.,  Limited. 
The  actual  operations  of  this  undertaking  for  the  year  ended 
June  30  last  resulted  in  a  profit  of  ;£i4,352  against  the  loss  in 
1902-3  of  ;£  13,708,  a  considerable  improvement ;  but  the  directors 
have  thought  it  wise  to  revalue  the  company's  properties  so  that 
instead  of  the  debit   brought  forward  being  extinguished  it  is 
materially  increased  and  a  properties  reserve  account  disappears 
as  well.     Balance  of  revenue  from  the  properties  was  ;£29,357, 
interest,   commission,   &c.,   gave  ^£2,923   and  transfer  fees  /lo, 
making  ^£32,290.      From   that   debenture   interest   and   charges, 
London   expenses,   income-tax,   and    exchange    on    remittances 
altogether  drew  away  ;£i 7,938  leaving  ;£i4,3S2  net.     But  the  re- 
valuation of  the  properties  brought  out  a  further  depreciation  of 
;f3i'5-24.    and   even    though   the    directors   requisition    the   pro-- 
perties  reserve  of  £;ii,i65  there  is  still  a  loss  of  ^£20,359  '°  Pro- 
vide.   IThen  ^13,708  was  brought  in  as  a  debit  from  the  previous, 
account  so  that  after  crediting  the  above  profit  the  deficiency  to 
be  carried  forward  is  the  tidy  one  of  ji'19,715.     There  is   no  pro- 
posal for  dealing  with  this  wastage,  as  it  is  hoped  that  with  a 
coritinuance  of  favourable  seasons  the  working  profits  will  soon 
extinguish  it.     The  debenture  debt,  however,  must  be  the  chief 
cause  of  anxiety,  as  practically  the   whole  amount  of  £'308,494 
matures  within  the  next  half-dozen  years.     In  1905  only  ;£ii,535 
falls  due  and  should  be  met  without  difficulty,  as  the  company 
has  some  investments  of  ^23,220  and  cash  £'15,096  besides  sundry- 
other  realisable  assets  ;    but  after  that  we  do  not  see  how  the 
redemption  is   to  be  provided  for.     We   are   not  forgetting  of 
course  that  the  company  has  this  debenture  money  invested, 
pastoral  properties  standing  in  the  balance-sheet  at  ;£249,4go  and 
town,   suburban   and   other  properties  at  ;£i 27,877  ;    but  these 
assets  will  require  careful  nursing  if  they  are  to  fetch  anything 
near  book  values,  and  hurried  realisation  is  not  to  be  thought  of. 
Many  properties  indeed  are  at  present  almost  unsaleable  and 
although  immediate  sales  are  unnecessary  shareholders  had  best 
be  prepared  for  squalls. 
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Cape  Electric  Tramways,  Limited. 

This  company  owns  all  the  share  capital  in  sundry  tramway 
undertakings  in  Cape  Town  and  Port  Elizabeth  and  is  also  the 
lessee  from  the  Cape  Town  Consolidated  Tramways  and  Land 
Company  of  the  Camps  Bay  Tram  Line.  Both  of  the  systems 
actually  owned  showed  increases  in  passengers  and  revenue  for 
the  year  ended  June  30  but  the  Port  Elizabeth  company  had  to 
meet  some  heavy  charges  due  to  the  necessity  for  constructive 
repairs  to  the  permanent  way,  to  a  serious  increase  in  the  coal 
account  and  to  other  special  items  amounting  in  all  to  about 
;^6,ooo.  In  consequence  of  this  the  returns  from  these  sources 
were  practically  the  same  as  for  the  previous  twelve  months  at 
;^iio,i62,  but  the  Camps  Bay  line  has  proved  a  regular  white 
elephant  as  owing  to  the  utter  stagnation  of  the  building  trade 
and  general  commercial  depression  in  the  Cape  Peninsula  the 
growth  of  the  suburb  has  been  practically  at  a  standstill  and  the 
loss  on  working  the  line  has  risen  by  £6,6^4  to  ;^9,938.  Includ- 
ing ;^5^3  °^  £i^7  more  from  rents  and  freight  service  and  £41 
from  transfer  fees  the  total  revenue  showed  a  reduction  of  £(>,2ii 
and  after  meeting  all  expenses  and  providing  for  debenture  in- 
terest and  redemption  the  net  balance  was  £<),2C)2  smaller  at 
jf 57,080.  A  sum  of  .,^012  was  nominally  brought  forward  from 
the  previous  accounts  but  this  was  more  than  absorbed  by  the 
jfi,2oo  voted  for  directors'  fees  at  the  meeting,  so  that  the 
amount  available  only  came  to  ;£s6,793  and  as  ;j8,ooo  is  again 
transferred  to  reserve  the  dividend  has  consequently  to  be  cut 
down  to  10  per  cent,  compared  with  15  per  cent,  leaving  ;i793 
to  be  carried  forward.  A  further  ;£22,73o  was  spent  on  exten- 
sions of  the  systems  making  the  total  capital  outlay  to  date 
;^i, 086,048  against  which  the  reserves  including  a  special  fund 
of  ;^20,5oo  for  debenture  redemption  stand  at  ;^i  53,922  or  rather 
less  than  15  per  cent.  Of  this  only  £yj,^4i  is  invested  outside 
the  business  and  even  that  is  nominal  as  a  depreciation  of  ;£i,666 
in  the  market  value  of  the  Consols  held  has  not  been  written  off. 
The  liabilities  to  sundry  creditors  are  ^^7,740  up  at  £i'),y)$  and 
the  debt  to  Messrs.  Wernher,  Beit  and  Co.  has  grown  from 
;^i2,i27  to  ;^54,25o  in  addition  to  which  £ii),t,^2  is  outstanding 
for  debenture  interest  and  redeemed  bonds.  On  the  other  hand 
cash  is  down  ;^'i,i34  to  £4^0  and  sundry  debtors  owe  no  more 
than  ;^i,6oo  and  even  with  the  ^^12,500  remittances  in  transit 
and  ;f47,7oo  due  from  the  Cape  Town  and  Port  Elizabeth  offices 
for  goods  in  transit  and  unremitted  profits  the  position  is  none 
too  strong. 

Blackpool  Pier  Company. 

The  fine  summer  has  not  had  the  effect  of  making  the  directors 
of  this  company  more  expansive  since  their  report  is  as  meagre 
as  last  year's.  In  the  twelve  months  ended  October  31  the  net 
revenue  was  ^^9,272  giving  with  £t,i()<)  brought  in  a  total  of 
jf  10,471  of  which  interest  on  mortgages,  bank  interest  and  com- 
mission absorbed  ^^931  leaving  ;^9,54o,  or  ^425  less  than  a  year 
ago,  for  disposal.  The  ordinary  shores,  therefore,  again  receive  a 
dividend  and  bonus  amounting  to  12  per  cent,  while  the  sum 
transferred  to  the  improvement  and  contingent  fund  is  raised  by 
£S°  to  .1^1.300  leaving  a  balance  of  ^^1,410  to  be  carried  forward. 
Money  is  still  being  spent  on  the  new  entrance  though  the 
amount  this  year,  £2Ss<),  was,  comparatively  speaking,  small. 
Nevertheless  the  capital  expenditure  has  now  risen  to  £ii2,-j^-j 
while  the  reserve  has  shrunk  to  ;£i7,70o  as  ^^300  part  of  the  cost 
of  painting  the  pier  was  debited  to  it.  Cash  in  hand  and  at 
bankers  made  or  rather  would  have  made  a  fine  show  at  £y,4'&i 
if  it  were  not  for  a  mortgage  of  ;i'7,7oo  at  4  per  cent,  raised 
during  the  year,  which  increased  the  total  of  these  prior  charges 
■to  .;f  24,300,  and  presumably  put  the  company  in  funds.  Had  it 
not  got  this  there  would  have  been  either  a  deficiency  of  £421,  or 
a  drop  somewhere. 

Debenture   SEctjRiTiEs  Investment  Co.,   Limited. 

This  Ellerman  trust  company  gathered  together  a  revenue 
■of  £^'i>°°9  ii  the  six  months  to  September  30,  including  £^<) 
brought  forward,  and  disbursed  ;f  1,862  in  the  shape  of  interest, 
administration  charges  and  ^^150  written  off  preliminary  ex- 
penses. That  left  ;£i2,i47  net  from  which  the  directors  propose 
dividends  at  the  regular  rates  of  4  per  cent,  per  annum  on  the 
preferred  and  6  per  cent,  per  annum  on  the  deferred  stocks, 
carrying  ^^667  to  reserve  and  £40  to  next  account.  In  addition 
the  reserve  fund  receives  ;^i33  being  the  net  realised  profit  on 
stocks  and  shares  sold,  and  its  total  is  now  ^65,000  thus  easily 
covering  the  6  per  cent,  depreciation  on  the  company's  invest- 
ments. These  are  in  the  balance-sheet  at  ^516,956.  A  further 
;^2S.i3o  is  used  in  sundry  loans  against  securities  but  enough 
cash  is  kept  in  hand  to  cover  some  deposited  trust  funds  of 
/6,376.  A  list  of  the  company's  securities  is  appended  to  the 
report,  but  taken  altogether  the  investments  are  not  a  very  grand 

Lady's   Pictorial   and   Sporting  and   Dramatic   Publishing 
Co.,  Limited. 

It  was  only  to  be  expected  that  this  company  would  feel  the 
pinch  of  hard  times  in  its  advertisement  revenue  during  the 
twelve  months  ended  September  30  and  although  the  circulation 
increased  the  total  income  was  reduced  by  ^2,766  to  /23,84q. 
Du-ectors'  fees  took  ^1,250  of  this  and  with  r4,oi4  ot £i,2o-, 
more  brought  m  the  amount  available  for  distribution  came  to 
/,2t),bi3,  and  after  meeting  preference  dividend  the  directors  pay 
b/i  per  cent,  on  the  ordinary  shares  against  yj4   per  cent,  for 


the  previous  year  and  add  another  ;£2,ooo  to  reserve  leaving 
^4,489  to  be  carried  forward.  Trading  balances  are  still  well  in 
favour  of  the  company  only  ;if 5,028  being  due  to  sundry  creditors 
against  ;£i6,6s4  owing  by  sundry  debtors  and  on  bills  receiv- 
able, and  cash  is  much  about  the  same  at  £1^,3^3.  With  the 
present  addition  the  reserve  comes  to  ^£18,000,  and  is  repre- 
sented by  investments  valued  at  ;f  16,185,  on  which,  however,  the 
depreciation  is  now  ;fi,oi5,  but  the  question  of  depreciation 
on  the  Item  of  ;i329,847  for  purchase  of  the  business  and 
copyrights  is  still  ignored  entirely. 

California  Oilfields,  Limited. 
This  undertaking  made  decided  all-round  progress  during  the 
12  months  ended  June  30  and  seems  to  be  "building  up  a  fairly 
strong  position.  Additional  wells  have  been  drilled  and 
deepened  since  the  date  of  the  last  report  and  the  directors 
announce  deliveries  of  858,121  barrels  during  the  year  being  a 
large  and  satisfactory  increase  over  the  preceding  12  months. 
Deliveries  have  been  facilitated  by  the  completion  of  the  Pacific 
Coast  Oil  Company's  pipe  line,  the  supply  of  railway  cars  was 
usually  sufficient  for  requirements  and  the  field  manager  reports 
that  the  equipment  of  the  company's  property  is  in  an  efficient 
and  satisfactory  condition.  Market  conditions  for  fuel  oil,  how- 
ever, continue  unfavourable.  Production  has  largely  increased 
and  although  consumption  is  also  increasing  the  supply  is  in 
excess  of  present  requirements.  On  the  other  hand,  for  lighter 
and  better  descriptions  such  as  produced  from  the  wells  in 
sections  21  and  27  the  conditions  are  more  favourable.  The 
supply  is  comparatively  moderate  and  shipments  of  refined  pro- 
ducts "are  reported  to  have  been  made  recently  to  Oriental 
markets  which  if  continued  will  no  doubt  prove  advantageous 
to  Californian  producers.  After  providing  depreciation  and  sun- 
dry amounts  written  off,  the  net  proceeds  from  sales  of  oil  were 
£(>o,Tyj  to  which  are  added  interest  ;^i52  and  transfer  fees 
2^36  making  ;^6o,926.  General  agency  and  commission  takes 
£g,gjg,  London  expenses  ;£i,778  and  some  other  chargt 
j^2,io8,  while  the  whole  of  the  preliminary  expenses  amountii,. 
to  ;ti4,23o  are  extinguished.  Balance  still  left  is  j^32,832  and 
^4,440  was  brought  forward  increasing  the  total  sum  available 
to  ;£37,272,  so  that  the  directors  are  able  to  pay  the  shareholders 
10  per  cent.,  to  place  ;^5,ooo  to  reserve  and  to  carry  forward 
£'j,2-j2.  The  financial  position  looks  a  very  fair  one,  the  com- 
pany being  almost  free  from  debt  and  having  a  moderate  quantity 
of  investments  and  cash,  besides  some  money  owing.  Purchase 
price  of  the  oilfields  was  ^188,790,  a  sum  of  ^^34,035  has  been 
spent  on  equipment  and  ^  13,897  on  development  in  each  case 
after  writings  off  for  depreciation  or  toward  cancellation. 


MINING     RETURNS. 

Alaska  United  Gold. — Crushed  18,400  tons,  value  %\g,2t,'j 
saved,  890  tons  sulphurets,  value  $13,283. 

Angelo  Gold. — Tons  milled,   11,626;   ounces,  3,722;   tons 
sands,   9,465;    ounces,   2,989;    tons   of  slimes,   2,328;    ouncfl 
613  ;  total,  7,324  ozs. 

Aruba  Gold  Concession. — 281  ozs.  from  546  tons. 

Ashanti  Goldfields. — 8,320  tons  for  4,500  ozs. 

Ashanti  Sansu. — 1,410  tons  for  750  ozs. 

Associated. — Milled  10,439  tons  ;  tailings,  129  tons;  slimes  re- 
treated, 4,697  tons  ;  total,  7,387  ozs. 

Associated  Northern  Blocks. — Milled  3,484  tons ;  slimes, 
124  tons,  ;^i4,42i. 

Ayrshire  Gold. — 2,710  ozs.  from  8,290  tons ;  943  ozs.  fro 
5,760  tons  cyanided. 

Balaghat. — 3,010  tons,  2,405  ozs.  ;  2,380  tons  tailings  (cyanide 
259  ozs.  ;  total,  2,664  o^s. 

Bibiani. — 1,732  tons,  1,271  ozs. ;  tailings,  ;^2,i66. 

Birrim  Valley  Gold. — 26  ozs. 

Bonanza. — Crushed  8,400  tons,  3,413  ozs.  ;  cyanide  and  slime 
8,343  tons,  2,110  ozs.  ;   total,  5,523  ozs. 

British  Broken  Hill  Proprietary. — 4,972  tons  crude  ore  pr 
duced ;  823  tons  concentrates,  containing  486  tons  lead  al) 
23,867  ozs.  silver. 

British  Exploration  of  Australasia. — Cyanide,  533  tons, 
302  ozs. 

Burma  Ruby. — 171,000  loads  washed,  producing  rubies  value 
Rs.  1,32,000;  royalties,  Rs.  14,000. 

Cape  Copper. — Ookiep  :  1,623  tons  of  15  per  cent.,  equal  to  243 
tons  copper.  Nababeep :  3,983  tons  of  5  per  cent.,  equal  to  igg 
tons  copper. 

Chinese  Engineering  and  Mining. — Output  of  coal,  19,000 
tons;   sales,  23,000  tons;   consumption,   1,400  tons. 

City  and  Suburban  Gold. — Crushed  23,900  tons,  9,384  ozs. 

Coetzeestroom  Estate. — 120  ozs. 

Consolidated  Gold  Fields  of  New  Zealand. — Progress  :  Crushed 
5,273  tons,  value  £g,(ii,(>.  Golden  Fleece  :  Crushed  670  tons, 
value  ;^i,354.  Wealth  of  Nations:  Crushed  1,067  tons,  value 
/1.68? 

Consolidated  Main  Reef. — Crushed  11,989  tons,  5,137  ozs. 

Copiapo. — 800  tons  copper  ores,  averaging  17  per  cent. 

Coromandel. — 1,580  tons,  360  ozs.  ;  1,800  tons  of  tailings, 
60  ozs.  ;  total,  420  ozs. 

Crown  Deep. — 20,798  tons,  6,045  °^s.  ;  tons  of  sands  and  con- 
centrates by  cyanide  14,800,  3,412  ozs.  ;  tons  of  slimes  6,057, 
537  ozs.  ;  total,  9,994  ozs. 

De  Lamar. — Crushed  3,545  tons,  yielding  *30,i6o;  surplus, 
S750  ;    miscellaneous,  8590. 

Driefontein   Consolidated. — Milled   13,601    tons      ^  873    ozs. ; 
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10,721  tons  of  sands,   2,809  °2:s.  ;    3,249  tons  slimes,  662  ozs  ; 
total,  7,344  ozs. 

Dumbleton. — Crushed   625    tons,    408   ozs. 

Durban  Roodepoort  Gold.— 7,765  tons  for  3,122  ozs.  ;  tailings 
5,230  tons  for  915  ozs. 

Durban  Roodepoort  Deep. — 7,950  tons,  2,581  ozs.  ;  5,700  tons 
of  sands  and  concentrates  by  cyanide,  1,183  °^3. ;  2,328  tons  of 
slimes,  248  ozs.  ;  total,  4,012  ozs. 

East  Murchison  United. — 8,332  tons,  1,584  ozs.  ;  3,400  tons  of 
tailings  by  cyanide,  204  ozs.  ;  total,  1,788  ozs. 

Etruscan  Copper  Estates. — New  smelter  treated  2,847  tons  of 
lore;  yields  163  tons  of  matte,  containing  44 J4  tons  copper  and 
11,923  ozs.  silver. 

Ferreira  Deep. — 12,300  tons,  5,851  ozs.  ;  8,000  tons  sands  and 
[concentrates  by  cyanide,  2,228  ozs. ;  8,670  tons  slimes,  410  ozs.  ; 
[total,  8,489  ozs. 

Forest   Creek   (Victoria)   Gold  Reefs. — 910  tons  for  260  ozs. 

Geldenhuis. — 12,645  tons,  3,120  ozs.  ;  1,804  °zs.  from  tailings 
by  cyanide  ;  from  slimes,  557  ozs.  ;  total,  5,481  ozs. 

Geldenhuis  Deep. — Crushed  23,910  tons,  6,892  ozs.  ;  sands  and 
concentrates  by  cyanide,  16,395  tons,  3,210  ozs. ;  slimes,  7,496 
tons,  601  ozs.  ;  total,  10,703  ozs. 

Geldenhuis  Main  Reef. — Crushed  3,273  tons,  742  ozs. ;  tailings 
by  cyanide  2,750  tons,  405  ozs.  ;  total,  1,147  ozs. 

Glen  Deep. — Crushed  13,800  tons,  3,320  ozs.  ;  sands  and  con- 
centrates by  cyanide,  8,890  tons,  2,284  ozs.  ;  slimes,  4,380  tons, 
419  ozs.  ;   total,  6,023  ozs. 

Globe  and  Phoenix. — 6,273  tons,  3,450  ozs.  ;  cyanide,  3,875 
tons,  552  ozs.  ;  total,  4,002  ozs. 

Glynn's  Lydenburg. — Crushed  2,072  tons,  738  ozs.  ;  cyanide 
1,480  tons,  543  ozs. ;  slimes,  592  tons,  206  ozs.  ;  old  slimes, 
77  ozs.  ;  total,  1,564  ozs. 

Great  Boulder  Perseverance. — Sulphide  plant,  11,849  tons  for 
7,578  ozs.  gold  and  485   ozs.  silver;   tailings  and  slimes,  17,759 

I  tons  for  1,480  ozs.  gold  and  664  ozs.  silver  ;  total,  9,058  ozs.  gold, 
1,149  ozs.  silver. 
Great  Boulder  Proprietary. — Sulphide  mill,  9,600  tons,  11,915 
ozs.  ;  tailings  (old),  3,802  tons,  805  ozs.  ;  total,  12,720  ozs. 
Great  Fingall. — Crushed  14,911  tons,  9,964  ozs.  ;  tons  of  tail- 
ings  by   cyanide,    14,706,    3,153    ozs.  ;    concentrates    205    tons, 
1,034  ozs.  ;  total,  14,151  ozs. 
Hainault. — 3,160  tons,  1,104  ozs. 
Hannan's  Reward  and  Mount  Charlotte. — Crushed,  554  tons, 
206  ozs.  ;  royalties  from  tributors,  £i2ij. 
Ida  H.  Gold. — 1,300  tons,  1,039  ozs. 

Inverell  Diamond. — 42  loads  washed  for  141  carats  diamonds 
and  802  lbs.  tin  ;  shipped,  477  carats  diamonds. 

Ivanhoe  Gold. — 16,600  tons  crushed,  3,003  ozs.  ;  7,690  tons 
sands,  1,953  ozs.  ;  8,210  tons  slimes,  3,745  ozs.  ;  700  tons  con- 
centrates, 1,571  ozs.  ;  total,  10,272  ozs. 

Johannesburg     Consolidated     Investment. — New     Primrose : 
6,532  ozs.     Ginsberg  Gold  :    3,373  ozs.     Glencairn   Main  Reef : 
I  ^t  3,949  ozs.     Rietfontein   "A":    2,937   ozs.     New  Unified   Main 
I^HKeef :   2,912  ozs. 

I^B    Jubilee   Gold. — Mill,    1,257    ozs.    from    5,635    tons;      cyanide, 
I^H379  ozs.  from  4,000  tons. 

IH     Jumpers. — Crushed  9,383   tons,    1,906   ozs.  ;    from   tailings  by 
'|P  cyanide,   1,559  ozs.  ;  total,  3,465  ozs. 

Knights  Deep. — 18,250  tons,  7,311  ozs. 

Jumpers  Deep. — 15,141  tons,  3,372  ozs.  ;  sands  and  concen- 
trates by  cyanide,  10,705  tons,  2,161  ozs.  ;  slimes,  4,479  tons, 
284  ozs.  ;  total,  5,817  ozs. 

Kalgurli  Gold. — 5,416  tons,  3,892  ozs. 

Kinta  Tin. — 220  piculs  tin  produced,  valued  at  810,000,  equal 
^958.  Rent  received  for  monitors  leased  $5,550,  equal  to  ap- 
proximately ^532. 

Lace  Diamond. — Loads  hauled  and  washed,  yellow  ground, 
7,204,  yielding  1,135  carats;  loads  of  blue  ground  on  floors, 
154.540. 

Lake  View  South. — Crushed  950  tons  for  243  ozs.  ;  cyanided, 
1,300  tons  of  sands,  143  ozs.  ;  1,050  tons  Lake  View  South  slimes 
for  108  ozs. 

Lancaster  Gold. — Crushed  9,600  tons,  2,308  ozs.  ;  cyanide, 
6,708  tons,  1,123  ozs.  ;  total,  3,431  ozs. 

Lancaster  West  Gold.^6,750  tons,  1,704  ozs.  ;  cyanide,  5,467 
tons,  902  ozs.  ;  total,  2,606  ozs. 

Lancefield  Gold. — 2,429  tons  milled,  322  ozs,  ;  1,312  tons  of 
sands  cyanided,  227  ozs.  ;  1,117  tons  of  slimes  cyanided,  244  ozs.  ; 
2,193  tons  of  old  slimes  cyanided,  480  ozs.  ;  total,  1,273  ozs. 

Langlaagte. — Crushed  24,128  tons,  5,434  ozs.  ;  concentrates 
cyanide,  548  tons,  946  ozs.  ;  tailings,  cyanide,  18,040  tons, 
2,270  ozs.  ;  total,  8,659  ozs. 

Langlaagte  Deep. — Crushed  20,030  tons,  4,055  ozs.  ;  sands 
and  concentrates  by  cyanide,  14,518  tons,  2,016  ozs.  ;  tons  of 
slimes,  5,022  tons,  272  ozs.  ;  total,  6,343  ozs. 

Le  Roi. — TO, 21 1  tons  specially  selected  ore,  containing 
4,443  OZS.  gold,  5,637  ozs.  silver,  310,400  lbs.  copper. 

Le  Roi  No.  2. — Shipped  1,725  tons.  Net  receipts  $48,204, 
being  preliminary  payment  for  2,118  tons  shipped,  $4,223  being 
deferred  payment  on  1,913  tons  previously  shipped,  $2,463  being 
payment   for  44  tons  concentrates   shipped.     In   all  $54,890. 

Lisbon-Berlyn. — ^1,715  tons,  cyanided  1,400  tons,  from  mill 
94  ozs.,  cyanide  463  ozs.  ;  total  557  ozs 

Mashonaland   Consolidated. — 558  tons  produced  383  ozs. 
Medina  Gold. — /480. 

Meyer  and  Charlton. — 3,081  ozs.  from  10,206  tons;    1,642  ozs. 
Morven  Rhodesia. — Crushed  1,214  tons  700  ozs. 
Mitchell's  Creek. — 940  tons,  220  ozs  ;   concentrates  30  tons. 
Morven   Rhodesia. — Crushed   1,214  tons. 
Mount    Boppy. — 4,064    tons,    801    ozs ;    cyanide    2,232    tons, 


1,017   ozs.  ;    slimes   912  tons,   794  ozs.  ;    concentrates   26  tons, 
229  ozs. ;   total  2,841  ozs. 

Mount  Morgan  Gold  (Queensland). — 20,670  tons  chlorinated, 
10,372  ozs. 

Mount  Zeehan  (Tasmania)  Silver-Lead. — 235  tons  silver-lead 
ore,  containing  140  tons  lead  and  16,500  ozs.  silver. 

Mungana.  (Chillagoe). — 386  tons  containing  5%  tons  copper, 
7.178  ozs.  silver,  and  94  tons  lead  shipped,  a  further  600  tons  ore 
raised  but  not  delivered. 

Mysore  West  and  Mysore-Wynaad. — 1,044  ozs.  from  2,180  tons. 
New  Chillagoe. — Smelting  plant  3,759  tons  copper  ore,    196 
tons  coppef  matte,  containing  151  tons  copper  and  23,840  ozs. 
silver. 

New  Comet. — 8,203  tons,  1,654  ozs.  ;  5,957  tons  of  sands, 
1,906  ozs.  ;   total  output  3,560  ozs. 

New  Goch. — 2,344  ozs.  from  9,842  tons,  849  ozs.  from  cyanide,. 
657  ozs.  from  concentrates ;  total  3,850  ozs. 
New  Kleinfontein. — 7,444  tons,  1,593  ozs. 
New  Modderfontein  Gold. — Crushed  9,323  tons,  3,488  ozs. 
Nigel  Gold. — Crushed  5,336  tons,  3,028  ozs. 
fNo.  2  South  Great  Eastern  Gold. — Crushed  4,940  tons,  3,052 
ozs. ;  battery  plates,  783  ozs. 

Nourse  Deep. — 13,160  tons,  3,316  ozs.  ;  9,393  tons  sands  and 
concentrates  by  cyanide,  1,686  ozs. ;  3,621  tons  slimes,  392  ozs.  ; 
total  5,394  ozs. 

Offin  River  Gold  Estates. — 187  ozs.  retorted  gold. 
Peak   Hill. — 1,633   tons   crushed   and   3,463   tons   slimes   and 
sands  treated  by  cyanide  ;   total  748  ozs. 

Queensland      Smelting. — Shipped       Dore      bars      containing 
5,500  ozs.  silver  and  2,370  ozs.  gold ;  and  also  Dore  bars  contain- 
ing 2,200  ozs.  silver  and  1,388  ozs.  gold. 
Raub  Gold. — 530  ozs.  from  3,100  tons. 

Rezende. — 2,925  tons,  837  ozs.  ;  from  tailings  cyanide  181  ozs.  ; 
total  1,018  ozs.     13  tons  concentrates,  65  ozs. 

Robinson  Central  Deep. — 7,215  tons,  3,266  ozs.  ;  6,000  tons  of 
sands  and  concentrates  cyanide,  1,331  ozs. ;  1,340  tons  of  slimes, 
125  ozs. ;   total  yield  4,722  ozs. 

Robinson  Gold. — 27,050  tons,  from  mill  10,234  ozs.,  from  tail- 
ings cyanide  2,809  ozs.,  from  own  concentrates  chlorination 
618  ozs.,  from  slimes  1,269  ozs,  from  purchased  concentrates 
310  ozs;  total  yield  15,240  ozs.  fine  gold. 

Roodepoort  Central  Deep. — 5,130  tons,  1,677  ozs;  cyanide 
3,702  tons,  646  ozs.  ;   total  2,323  ozs. 

Roodepoort  United  Main. — 2,772  ozs.  from  8,300  tons, 
1,176  ozs.  from  cyanide;  total  3,948  ozs. 

Rose  Deep. — 21,080  tons,  4,359  ozs.  ;  15,135  tons  of  sands  and 
concentrates  cyanide,  3,062  ozs. ;  6,315  tons  of  slimes,  642  ozs.  ;. 
total,  8,063  ozs. 

Robinson  Deep. — 26,955  tons,  13,831  ozs. 

Robinson  Randfontein. — Mill  11,760  tons,  3,481  ozs.;  1,150 
tons  concentrates  cyanide,  422  ozs.  ;  6,475  tons  tailings  cyanide, 
935  ozs.  ;  4,210  tons  slimes,  464  ozs.  ;   total  5,302  ozs. 

St.    John    Del   Rey. — Gold   produce  ^^25,300 ;    yield   per  ton 
.57  of  an  oz.  troy. 
Simmer  and  Jack. — 23,136  tons,  9,295  ozs. 
South  Randfontein. — Mill  12,127  tons,  3,707  ozs.  ;   1,050  tons 
concentrates    cyanide,    252    ozs. ;    7,525    tons   tailings    cyanide, 
993  ozs.  ;  3,878  tons  slimes,  299  ozs.  ;  total  5,251  ozs. 
Star  of  the  East  (1903). — Crushed  295  tons,  265  ozs. 
Talisman  Consolidated. — 3,485  tons,  value  ;^6,i82. 
Tanganyika  Concessions. — Output  of  gold  from  Ruwe  Mine  by 
sluice  boxes  428  ozs. 

Tomboy  Gold. — 8,100  tons,  value  $39,000;  8oi  tons  concen- 
trates shipped;  value  $21,500. 

Transvaal  and  Delagoa  Bay  Investment. — Colliery  output 
33,000  tons. 

Treasury  Gold. — 7,546  tons,   3,710  ozs. 
Tronoh  Mines. — 170  tons  ton  ore  produced. 
Tyee    Copper. — Smelted   Tyee   ore  5,979   tons.   Customs    ore 
1,452  tons  ;   total  7,431   tons.     Matte  produced  730  tons,  value 
(copper,   silver  and  gold),   after  deducting  cost  of  refining  and 
purchase  of  Customs  ore,  $83,547. 

Van  Ryn  Gold. — West  mill  crushed  11,310  tons,  3,291  ozs.  r 
7,600  tons  of  tailings  cyanide,  964  ozs. ;  total,  4,255  ozs.  Estate 
mill  crushed  5,840  tons,  1,007  ozs.  ;  value  £^,2^&  recovered  from 
plates.     No  clean  up  from  cyanide. 

Victory  (Charters  Towers). — Crushed  134  tons  for  67  ozs. 
Village   Main  Reef. — Crushed  22,670  tons,  6,377  ozs.  ;    16,315 
tons    cyanide,   2,444  ozs.  ;    6,646    tons    slimes,   497    ozs.  ;    total 
9,318  ozs. 

Vivien  Gold. — 1,438  tons,  561  ozs.  ;  1,430  tons  tailings, 
414  ozs. 

Vogelstruis  Estates. — Crushed  4,500  tons  for  1,517  ozs.;  tail- 
ings 3,570  tons  for  400  ozs. 
Waihi. — 21,410    tons     yielding,     inclusive     of     concentrates, 

;^55.io5- 

Wanderer  (Selukwe)  Gold. — Treated  12,090  tons,  1,957  ozs. 

Wareleigh  (Rhodesia). — Guinea  Fowl :  464  ozs.  from  718  tons. 

Wassau  (Gold  Coast). — Crushed  2,525  tons,  1,045  ozs.  ;  2,250 
tons  cyanide,  522  ozs.,  including  312  tons  from  old  tailings; 
total  2,167  ozs. 

Witbank  Colliery. — Output  29,211  tons. 

Wolhuter. — 15,870  tons  mill  and  cyanide,  5,161  ozs. 

Windsor  Gold. — Crushed  4,900  tons,  670  ozs.  ;  cyanide  treated, 
3,780  tons,    786  ozs.  ;total,    1,456  ozs. 

Ymir  Gold. — Crushed  1,700  tons,  412  ozs.  90  tons  of  concen- 
trates shipped,  value,  $2,250  ;  cyanide,  1,150  tons  tailings,  value 
$550 ;  38  tons  crude  ore  shipped,  value  $1,950 ;  sundry,  $220 ; 
total,  $9,895. 

Zeehan-Montana. — 340  tons  silver-lead  ore,  containing  200  tons 
lead  and  22,000  ozs.  silver. 


6o8 


Xlbe  Jnveators'  TReview. 


November  12, 


1904. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
October  7,  $18,075,  increase  $4,667;  aggregate  from  January  i, 
$561,160,  increase  $73,052. 

Assam  Bengal. — Traffic  receipts  for  week  ended  October  i, 
Rs.  68,557,  increase  Rs.  19,946  ;  aggregate  from  July  i, 
Rs.  7,28,261,  increase  Rs.  1,53,224. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
October  i,  Ks.  51,496,  increase  Rs.  9,331  ;  aggregate  from 
July  I,  Rs.  4,63,969,  increase  Rs.  21,556. 

British  Columbia  Electric  Railway,— Net  earnings  for  month  of 
September,  $22,639,  increase  $1,221. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  7,  $98,400,  increase  $17,200;  total  from  July  1, 
$1,401,900,  increase  $210,200. 

Lucknow  Bareiliy  Railway. — Traffic  receipts  for  week  ended 
■October  8,  Rs.  21,061,  increase  Rs.  4,656;  aggregate  from 
July  I,  Rs.  3,14,118,  increase  Rs.  12,319. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for  week 
•ended  October  21,  ^665,  decrease  ^33. 

Midland  Uruguay  Railway. — Traffic  receipts  for  October 
£S,io6,  increase  /416. 

Quebec  Central  Railway. — Traffic  receipts  for  the  ist  week  of 
November,  $11,094,  decrease  $951;  aggregate  from  January  i, 
$683,429,  increase  882,137. 

Rohiikund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  October  8,  Rs.  11,212,  increase  Rs.  431;  aggregate  from 
July  I,  Rs.  1,48,768,  increase  lis.  3,623. 

Salvador  Railway.— Traffic  receipts  for  week  ended  Novem- 
ber 5,  $13,500,  increase  $2,250 ;  aggregate  from  July  i, 
$224,500,  increase  $39,337. 

\yhite  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  October  31  amounted  to  $12,729. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
November  5,  /■i,i92,  increase /2  ;  aggregate  from  July  i  ^21,201, 
increase  ;f305. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
Noveber  5,  ;f686,  decrease  /loi  ;  aggregate  from  July  i,  /■i8,685, 
decrease  /841, 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
•the  week  ending  November  5,  /360,  decrease  ^53  ;  aggregate  from 
July  I,  /■6,S26,  decrease  ;f843. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
November  6,  /i,488,  decrease  /117;  aggregate  from  July  i, 
iC3°, 573,  decrease  /i,385. 


TRAMWAY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  November  5, 
,/2,438,  decrease  ;^io3 ;  aggregate  from  July  i,  ^50,421,  decrease 
;fi,684. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
-November  4,  /821,  increase  ;f  16  ;  aggregate  from  July  i, 
/ 1 5. 794.  decrease  jf  147. 

Birmingham  City. — Traffic  receipts  for  week  ending  Novem- 
^'^  5.  ;f5.37i.  increase  ;f 302  ;  aggregate  from  July  i,  ;f  103, 983, 
increase  ;£4,704. 

Blessington  and  Poulaphouca.-  Traffic  receipts  for  week  end- 
ing November  6.  £8;  aggregate  from  July  i,  /462,  in- 
crease £1. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
-ending  November  4,  £4,659,  increase  /138;  aggregate  from 
July  I.  ^^99,962,  increase  £2,2&-j. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  November  4,  /22,6,6i,  increase  ^988 ; 
aggregate  from  January  i,  ;f  1,078,876.  increase  ;f89,357.  Mileage 
.407I  miles,  against  392! . 

Burnley  Corporation.— Traffic  receipts  for  week  ending  No- 
A-ember  5,  ^955,  increase  £l^T,  aggregate  from  July  i, 
^£20,640,  increase  ^4,200. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
November  6,  /no,  increase  £10;  aggregate  from  July  i, 
£2,965,  increase  ;f3o. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Novem- 
ber 4,  ;fiii,  increase  £it.  aggregate  from  July  1,  /2,465,  de- 
crease £S. 

Dublin  United. — Traffic  receipts  for  week  ending  Novem- 
^^''  4.  A.595.  decrease  £6;  aggregate  from  July  i,  /95,826, 
decrease  £^,125. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
November  5,  £4.421,  increase  £^122;  aggregate  from  January  1, 
^904,  ;f  200,634,  increase  /8,22o. 

Harrow  Road  and  Paddington. —Traffic  receipts  for  week 
endmg  November  4,  ^241,  decrease  £22;  aggregate  from  July  i, 
£5,321,  decrease  /gg. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  November  5, 
A  8  2     ^"^"^^^^^  ^38  ;   aggregate  from   July  i,  /22.645,  increase 

London   General  Omnibus.— Traffic  receipts  for  week  ending 

November  5.   £23,019,   decrease   £756;    aggregate    from   July    i, 

£464,228,  decrease  ;{:i, 783.  J     J'      • 

London   Road  Car.— Traffic   receipts  for  week  ending  Novem- 

.decrease£i!o;4'^^"^'''^  ^**'^'  ^^^'^^'''■^  ^'""^  J"'y  '•  ;fM2,9i5. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Novem- 
,iber  4,  /188,  increase  £^. 


Foreign. 

Anglo-.\rgentine. — Traffic  receipts  for  week  ending  Novem- 
ber 7,  ;f8,240,  increase  ^954;  aggregate  from  January  i, 
/338,I34.  increase  £65,259. 

Barcelona. —  Traffic  receipts  for  week  ending  November  5, 
;f2,296,  increase  ^464;  aggregate  from  January  i,  £89,104,  in- 
crease, £i2,27g. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  November  5,  £291,  increase  £'49;  aggregate  from 
Janu.iry  i,  £ii,g8o,  increase  £2,219. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903,^ 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  October  £10,761 
increase  £325. 

British  Columbia  Electric— Traffic  receipts  from  July  i  ti 
August  31,  $123,738,  increase  $16,048.  Net  earning  from  July  i  td 
August  31,  $45,695,  increase  $2,894. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  October,  £14,841,  increase  £'786;  aggregate  from  July  i,| 
/58,i4i,  increase /3, 593. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  October  8,  $47,222,  decrease  $214;  aggregate  increaa 
from  April  i,  1904,  $58,074. 

Calais. — Traffic  receipts  for  week  ending  July  2,  £^246,  decrease 
/"9- 

Calcutta. —  Traffic  receipts  for  week  ending  November  5,! 
Rs.  36,268,  decrease  Rs.  1,048;  aggregate  from  July  i,| 
Rs.  7,0^,170,  increase  Rs.71,299. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape  Town,! 
/i3,8i9;  Port  Elizabeth,  £■3,642.  ' 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  ol 
October,  £3,238,  increase  /109.  Total  to  October  31,  £■31,633! 
decrease  £4,917.  1 

Lombardy  Road.  Traffic  receipts  for  the  month  of  Julyl 
£■1,356.  increase  /16 ;  aggregate  from  January  i,  £8,795,  in3 
crease  £144.  ! 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September! 
^373,943,   increase  $i,6gi;  aggregate  from  January  i,  $3,208,171^ 
increase  $187,328.     Net  traffic  receipts,  $207,926,  decrease  $7,402  ; 
aggregate  from  January  i,  81,698,003,  increase  876,048. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


In.  or 

dec.  on 

1903. 


Brecon  and  Mertfiyr 

Cambrian 

Central  London 

City  and  South  London 

Furness 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  SouthenJ. . 

Metropolitan 

Metropolitan  District 
Midland  

North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney        

South  Eastern  &    London, 
Chatham  &  Dover. . 

TaffVale         


5.667 
6.833 
2,801 

7,421 

59,022 

103,700 
106,200 
217,700 

9,420 

100,816 
59,366 

260,000 

79,500 

7,854 

17,056 

6,807 

220,086 

171,680 
9,114 

i7,o8S 

5,606 


87,447 
19.594 


+  87 

+  315 
25 

-  136 

-  957 

+  3,090 

-  800 
■H  1,565 
+  10,700 

-I-  1,009 

+  2,526 

+  4,901 

+  5,000 

+  3.900 


50 

-  857 
+  6,086 

-  4,344 

-  745 
540 

+   295 


Gross  Traffic  for 
year  to  date. 


o  a; 


789 
352 


I 
39.504 

148,650 
110,859 
46.971 

184,102 

.282,954 
2,100,900 
2,150,361 
4,479,400 

174,961 

2,084,603 
1,346,045 
5,271,000 
1,800,300 
200,350 

310,194 

120,796 

4,271,002 

3,401,833 
161,066 
312,523 

102,399 


1,866,226 

327,480 


+    1,9 


-  28,68* 


+     1,812 


+     1,134 

+  20,365 
-    9,636 


i  From  July  i. 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   South-Western 
Great  North  of  Scotland 

Highland 

North  British  . . 


Nov.   6 

80,699 

+  3.870 

14 

1,249,456 

5 
5 

30,269 
8,564 

-1-  1.076 
+      277 

14 

14 

531.270 
145.933 

6 

8,264 

-       60 

14 

170,348 

6 

86,895 

+  6,443 

14 

1,357,696 

+    2,434 

-    5,672 
+    1.163 

4-        765 

+  23,207 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Nov.   4 

2,605 

+      10 

+ 

60,659 

-     849 

Cork,  Bandon,  &  S.  Coast . . 

5 

1.693 

—      17 

+ 

34,832 

-   1,158 

Great  Northern 

,.         4 

19.399 

+     165 

18 

382,235 

-     954 

Midland  Great  Western     . . 

..         4 

12,243 

-     791 

t 

218,299 

—  9.120 

+  From  July  i  to  date. 
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DIVIDENDS    ANNOUNCED. 

RAILWAY. 

13urma. — ^i  los,  as  surplus  profits  for  year  to  June  30  last, 
over  and  above  the  2^i  per  cent,  interest  guaranteed  by  the 
■Secretary  of  State  for  India,  already  paid. 

TRAMWAYS. 
Bordeaux  Klectric. — For  half-year  ended  June  30  as  follows  :  — 
•4.8of.    on   registered    shares   by   endorsement   on   certificate   and 
L4.65f.  on  bearer  shares  against  coupon  No.  6. 

Morecambe. — jj^    per    cent.,    placing    ^ioo    to    reserve,    and 
Tcarrying  forward  £340. 

BREWERIES. 
Brampton. — Interim   at   the   rate   of   10   per   cent,    per   annum 
■for  half-year  ended   Sept.   30. 

Empress. — 2',4  per  cent,  for  the  year  ended  Sept.  30,  placing 
'jfi,ooo  to  reserve  and  carrying  forward  ;^'i,75g. 

Frank  Jones. — Interim  on  preference  shares  for  the  six  months 
ended  Aug.  31  at  the  full  rate  of  j'/2  per  annum,  payable  Dec.  i. 

MISCELLANEOUS. 

ApoUinaris  and  Johannis. — Interim  for  six  months  ended  Sept. 
30  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum, 
payable  Dec.    15. 

Balijan  Tea. — Interim  of  4  per  cent,  for  1904. 

Building  Estates  and  Property. — Interim  at  the  rate  of  6  per 
cent,  per  annum  for  half-year  ended  Sept.  30  on  ordinary  shares. 

Cardiff  Channel  Dry  Docks  and  Pontoon. — Interim  at  the  rate 
of  5  per  cent,  per  annum  on  ordinary  shares  for  half-year  ended 
Sept.  30. 

Continental  Union  Gas. — 2%  P^f  cent,  for  half-year  on  the 
ordinary  stock,  making  6%  per  cent,  for  the  year. 

Dreyfus  and  Co. — Final  on  the  ordinary  shares  for  half-year 
ended  June  30  of  7  per  cent.,  making  10  per  cent,  for  the  year, 
placing  ;^7,ooo  to  reserve. 

I     East  India  and  Ceylon  Tea. — 6  per  cent,  on  cumulative  pre- 
ference shares,  being  on  account  of  arrears  of  dividends  due  for 
season  ended  November  30,   1902. 
■    Jacob   Thomlison. — Further   of  45-2    per   cent.,   making   9   per 
cent,  for  the  year,  carrying  forward  ^700. 
Kellner-Partington  Paper  Pulp. — Final  of  10  per  cent.,  making 
17%  per  cent,  for  year  ended  Sept.  30. 
Lloyd's   Packing  Warehouses. — Final   on   the  ordinary   shares 
ti  4'/i  per  cent.,  making  8  per  cent,  for  year  ended  Sept.  30. 
London  Nitrate. — Final  for  the  year  ended  June  30  on  the  pre- 
ference shares  5s.   id.  per  share,  making  8s.   id.  for  the  year.  ; 
and  on  the  ordinary  shares  7s.   7d.   per  share,  making  10s.   7d. 
for  the  year,  placing  ;^io,2i5  to  reserve. 

Moses  Risk  and  Sons. — 10  per  cent,  per  annum  on  the  ordinary 
shares  for  the  past  J'ear,  transferring  ;^i,5oo  to  depreciation  and 
reserve,  and  carrying  forward  ^3,841. 

New  Centaur  Cycle. — 5  per  cent,  on  the  ordinary  shares, 
carrying  forward  ;^i,o57. 

New  Paccha  and  Jazpampa  Nitrate. — Interim  on  the  ordinary 
shares  for  first  half  of  current  year  of  y%  per  cent,  (equal  to  15 

»per  cent,  per  annum),  and  also  an  interim  of  4  per  cent,  and  a 
tonus  of  15  per  cent,  (together  19  per  cent.),  or  equal  to  38  per 
C9nt.  per  annum)  on  the  preference  shares. 
New  Pegamoid. — At  the  rate  of  8  per  cent,  per  annum  for  year 
«nded  Sept.  30. 
Newport  Dry  Dock,  Wood  and  Iron  Shipbuilding. — At  the  rate 
of  454  per  cent,  per  annum  for  past  half-year,  and  carrying  for- 
■ward  ;^298. 

No  .2  South  Great  Eastern  Gold. — is.  per  share,  payable 
Nov.  I. 

Park  Sanitary  Steam  Laundry. — y}i  per  cent,  on  the  ordinary 
shares. 

Rhodes  Electrical  Manufacturing. — Interim  for  quarter  ended 
Aug.  31  at  the  rate  of  6  per  cent,  per  anrram  on  the  ordinary 
shares. 
Salisbury  Gold. — 2s.  per  share. 
Transvaal  Coal  Trust. — is.  per  share. 

Union  Steam  Ship  of  New  Zealand. ^8s.  per  share  for  the  six 
months  to  September  30  and  a  bonus  of  2s.  per  share. 

William  Cory  and  Son. — Interim  of  4s.  per  share  on  the 
ordinary  shares,   payable   on   Dec.    i. 


COMPANY    MEETINGS. 


Henry  Bull  and  Co.,  Limited. 

Business  improved  with  this  company  in  the  year  ended  July 
31,  the  net  profits  having  risen  ;£3,iS2  to  ;^20,274  or  about  the 
same  level  as  in  1902.  With  the  ^10,847  brought  in  this  gave 
^^31,121  for  distribution  of  which  the  dividends  on  the  preference 
and  ordinary  shares  absorbed  ;^i2,55o,  that  of  the  latter  being  at 
the  rate  of  7  per  cent,  per  annum,  and  the  reserve  fund  ;£io,ooo, 
leaving  ^8,571  to  be  carried  forward.  This  is  better  than  last 
year,  since  to  pay  a  7  per  cent,  dividend  on  the  ordinary  shares 
the  directors  then  adopted  the  expedient  of  ignoring  the  resetve 
fund  altogether.  The  balance-sheet  calls  for  little  comment. 
Trade  accounts  were  in  the  company's  favour,  creditors  being 
;f32,7c6  against  ;if48,2i9  debtors  and  bills  receivable,  though 
cash  was  not  too  excessive  at  /i;,i98.  Stocks  in  hand  and  in 
transit  amount  to  ^173,912  or  a  little  more  than  last  year,  while 
goodwill  figured  at  ;^4o,ooo. 

Yatiyantota  Ceylon  Tea. — In  consequence  of  the  appreciable 
fall  that  has  taken  place  in  the  sale  prices  of  teas,  the  market 
having  steadily  given  way  under  the  influence  of  the  increase  to 
8d.  per  lb.  in  the  tea  duty,  the  board  has  decided  that  it  will  be 
prudent  to  make  no  distribution  to  the  holders  of  the  ordinary 
shares  until  the  accounts  of  the  year  have  been  closed.. 


BAKU     RUSSIAN     PETROLEUM    GO. 

An  extraordinary  general  meeting  of  the  Baku  Russian 
Petroleum  Company,  Limited,  was  held  at  Winchester  House, 
Old  Broad  street,  E.G.,  yesterday,  Mr  J.  W.  Philipps,  M.P., 
presiding. 

The  secretary,  Mr.  A.  S.  Evens,  having  read  the  notice  calling 
the  meeting. 

The  Chairman  said  that  the  meeting  had  been  called  primarily 
to  hear  a  statement  from  Mr  C.  F.  H.  Leslie,  his  colleague,  on 
the  affairs  of  the  company,  but  he  wished  in  the  first  place  to  put 
before  them  the  position  of  the  company.  At  the  general  meet- 
ing held  in  June  many  shareholders  made  attacks  upon  the 
management.  It  was  rather  difficult  for  him  to  resist  those 
attacks,  and  he  did  not  think  he  was  able  to  conceal  that  they 
had  his  hearty  sympathy.  He  had  then  said  that  what  they 
ought  to  have  was  a  reliable  figure  as  to  the  cost  of  their  pro- 
duction, but  that  they  had  not  got  it.  Immediately  after  that 
meeting  he  took  action,  his  colleagues  helping  him,  with  the 
result  that  Mr  Tweedie,  their  manager,  resigned.  It  was  re- 
ported to  the  board  that  there  was  a  deficiency  in  the  stocks  of 
oil  to  the  extent  of  1,203,142  poods,  which  at  10  kopecks  would 
be  worth  ;^i3,42o.  They  had,  therefore,  this  amount  of  oil 
less  than  it  had  been  reported  to  them  they  had.  He  did  not 
believe  that  this  had  been  done  for  purposes  of  Stock  Exchange 
speculation  and  manipulation,  but  he  believed  that  exaggerated 
returns  had  been  made  in  consequence  of  the  overweening 
vanity  of  Mr  Tweedie,  who  liked  to  pose  as  a  good  oil  getter,  and 
to  show  what  could  be  done  under  Kis  management.  It  was 
difficult  to  know  how  long  that  had  been  going  on.  It  was  not  a 
very  large  amount  in  value,  but  he  believed  it  had  been  going  on 
for  some  time.  He  had  evidence  in  his  possession  tending  to 
show  that  part  of  it  at  any  rate  had  taken  place  nearly  two  years 
ago.  From  time  to  time  efforts  had  been  made  to  account  for 
the  deficiency,   notably  in  April,  when  it  was  said  that  there 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  ; — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example:  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as— "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  andDraggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  numhir  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sura.  Further  questions  beyond  three  will 
be  charged  2S.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin,  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yea  "or  "  nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available. 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn 
ing  if  reply  is  required  in  same  week's  issue 
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was  a  large  amount  of  what  was  called  "  emulsion,"  which  was 
a  mixture  of  oil,  mud,  and  water,  in  the  wells.  His  opinion 
now  was  that  there  was  no  emulsion  to  talk  about,  though  there 
might  have  been  some  mud  which  had  to  be  cleaned  out.  Natur- 
ally the  directors  took  the  matter  in  hand,  and  on  August  13 
called  upon  Mr  Tweedie  for  his  resignation.  They  then  made  a 
fuller  enquiry,  and  found  that  the  management  was  very  ex- 
travagant. Since  the  general  meeting  there  had  been  a  private 
meeting,  to  which  some  of  the  large  shareholders  had  been  in- 
vited, and  they  were  asked  whether  they  would  approve  of  the 
sale  of  a  part  of  their  property,  namely,  plot  56  Bibi  Eybat.  This 
had  cost  the  company  something  like  ;/^i  00,000,  and  he  was  told 
it  was  worth  at  least  ;f  200,000.  The  question  was  whether  they 
could  sell  this  to  provide  working  capital,  or  whether  they  should 
finance  the  company  in  other  ways.  The  whole  of  the  share- 
holders then  present  were  against  the  sale,  and  the  directors, 
therefore,  made  satisfactory  arrangements  in  other  ways  for 
carrying  on  the  business.  As  to  the  present  and  future  manage- 
ment he  was  glad  to  say  that  they  had  succeeded  in  obtaining 
the  services  of  Mr.  Urquhart,  the  manager  of  the  Schibaieff  Com- 
pany. He  regarded  Mr.  Urquhart  as  a  most  able  man,  and 
one  who  knew  the  oil  business  from  top  to  bottom,  as  well  as 
being  intimately  acquainted  with  the  circumstances  of  business 
in  Russia.  With  regard  to  the  contract  with  the  Russian  Com- 
pany he  was  now  able  to  say  that  they  were  going  to  give  notice 
with  a  view  to  readjusting  their  contract,  and  he  thought  they 
would  be  able  to  put  matters  on  a  better  basis.  With  regard  to 
the  future,  he  intimated  his  intention  to  resign  the  chairmanship 
owing  to  other  duties,  suggested  the  appointment  of  Messrs. 
France,  Fenwick  and  Co.  as  managers  in  London,  and  intimated 
that  the  directors  proposed  to  appoint  Mr.  Stewart  Hogg  and 
Colonel  Ivor  Philipps  as  directors. 

Mr  Leslie  at  some  length  explained  the  circumstances  which 
led  to  the  retirement  of  Mr  Tweedie,  the  manager.  Among  other 
things  he  said  that  the  estimate  of  expenditure  would  be  largely 
exceeded,  in  consequence  of  grave  under-estimation  of  the  cost 
of  the  work,  want  of  forethought  in  ordering  materials,  and  to 
general  want  of  care  and  lack  of  economy.  The  new  programme 
would  give  them  by  the  end  of  February  a  gross  production  of 
600,000  poods  a  week,  or  a  total  of  30.000,000  poods  for  the 
year.  Of  this  poodage  they  had  practically  disposed  of  one- 
half.  The  cost  of  production  he  estimated  at  loj^  kopecks,  and 
he  did  not  think  the  price  of  oil  would  remain  at  the  same  low 
level.  He  expressed  great  confidence  in  the  success  of  the 
arrangements  they  had  made. 

A  vote  of  confidence  in  the  policy  of  the  board  was  passed. 


NEXT   WEtK'S    MEETINGS. 

Monday,  November  14. 
Electric    Tramways     Construction    and     Maintenance. — Cannon 

Street  Hotel.  4  p.m. 
Hewett  Cn, — Winchester  Hou^e,  2  p.m. 
Sutherland  Reef. — Winchester  House.  12.30  p-m. 
Sumtravalle  Estates.— 5.  Dnwgate  Hill.  2.30  p.m. 
Santa  Elena  Nitrate. — 50,  Lime  Street.  2  30  p  m. 

Tuesday,  November  15. 
Cordoba  and  Rosario  Railwav. — Winchester  House,  2.30  p.m. 
Etruscan  Copper. — Cannon  Street  Hotel.  2  p  m. 
Eastern  Extension,  Australasia,  and  China  Telegraph. — River  Plate 

House,  3  n  m. 
Hyatts.  —  Winchester  House,  noon 

London  Super-Aeration.  — Cannon  Street  Hotel.  12.30  p.m. 
Rohilkund  and  Kumaon  Railway. — Gresham  House,  noon. 
Sweetmeat  Automatic  Delivery  —Winchester  House,  noon. 

Wednesday,  November  16. 

Boardman's  United  Breweries.— Manchester,  3  p.m. 
Lanka  Plantations. — 12,  Fenchurch  Street,  noon. 
New  Zealand  and  Australian  Land.  — Edinburgh. 
Pan  de  Azucar  Nitrate. — Winchester  House,  noon. 
Sterkfoniein  Gold  Estates. — Winchester  House,  2.30  p.m. 

Thursday.  Ni'Vember  17. 
Coromandel  Gold  Mines  of  India. — Cannon  Street  Hotel,  noon. 

Frid.ay,  November  18. 
Baddon  Brewery. — Wmchester  House,  11  30  a.m. 
Clerical,  Medical,  and  General   Life  Assurance. — 15,   St.  James's 
Square.  2.15  p.m. 


Subscriber's  Query   Coupon. 


T  F  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
1  to  the  Investors'  Review  a  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  replv  t  •  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 


IntTBtrra'  I'eh  itn  (Rfflre. 

Norfolk  House,  Norfolk  Street,  London,  W.C. 
November  12.     904. 


Notes  on  Books. 

The  Business  Side  of  Agriculture.  By  Arthur  G.  L. 
Rogers,  M.A.  (London:  Methuen  and  Co.;  price 
2S.  6d.  net.). — An  admirable  little  book  and  a  valuable 
addition  to  the  "  Books  on  Business  Series  "  of  which 
it  forms  one.  Its  scope,  as  the  title  indicates,  is 
limited  to  the  purely  business  aspect  of  agriculture  in 
the  United  Kingdom,  the  buying  and  selling  of  farm 
produce  and  live  stock  and  the  channels  through  which 
a  fanner  disposes  or  can  dispose  of  his  crops  or  his 
cattle.  Many  of  the  methods  in  vogue,  as  Mr.  Rogers 
shows,  are  ecomonically  wasteful,  though  they  meet 
the  needs  of  both  the  seller  and  the  ultimate  consumer, 
in  spite  of  the  fact  that  before  the  second  obtains  the 
produce  of  the  first  it  has  passed  sometimes  through 
several  hands  all  of  whom  take  their  profit.  Various 
attempts  have  been  made  by  different  associations  to 
do  away  with  this  middleman,  and  in  some  cases  their 
efforts  have  been  very  successful.  But,  as  the  author 
points  out,  there  is  room  for  still  further  development 
in  this  direction,  and  if  co-operation  among  farmers 
were  more  general  they  might  find  that  agriculture  is 
not  the  losing  business  so  many  of  them  declare  it 
to  be^ 


INDIAN    GOLD    MINES. 

In  the  month  of  October  the  output  of  the  Indian  gold  mines 
amounted  to  50,031  ozs.,  showing  a  decrease  of  495  ozs.  compared 
with  September,  and  a  decline  of  1,349  ozs.  in  comparison  with 
the  corresponding  month  of  1903.  It  will  be  seen  from  our  table 
that  practically  one  mine,  the  Champion  Reef,  is  responsible  for 
this  drop,  its  smaller  return  being  due  to  a  reduction  in  the  quantity 
of  tailings  available. 

Name  of  July.  August.  Sept.  Oct. 

Company.  Tons.      Ozs.      Tons.      Ozs,     Tons.      Ozs,    Tons.     Ozs^l 

Balaghat 3,010  2,578  3.050  2,595  3,050  2,625  3.0'0  2,6S4.J 

Champion  Reef 15.510  17.982  15,355  17.985  15.225  '7.997  15.732  i7.4i« 

Coromandel 1,370  451  1,550  526  1,500  469  1,580         420 

Mysore 16,000  16,753  '6,050  16,714  15,750  16,62:  15,800  16,648 

Myore       W.      and 

Wynaad 1,647  1,016  1,829  '.003  2,189  1,010  2,180      ',044! 

Nundydroog 6,400  5,585  6,440  5,755  6,350  5,778  6,500  5.84jJ 

Goregum 10,818  6,111  10,360  6,035  10,239  6,026  10,644  6.c 

The  following  table  gives  the  total  monthly  returns  from  tha 
Mysore  Field  alone,  for  1903  and  the  previous  five  years  : — 

1899.  1900.  J901.  1902.        '903.  1904. 

ozs.  ozs.  ozs.  ozs.  ozs.  ozs. 

January        ..  35,360  41.185  42,829  41,612  48,080  50.935 

February     ..  33,898  39.238  40,764  40,053  46,268  49.500 

Mwch  ..  30,312  40,674  42.727  4',575  48.327  50.914 

April  . .        . .  34.546  40,774  42,038  38.329  48.271  49.99' 

May    ..         ..  35.637  40.021  42,110  28,093  48.628  50.445 

June   . .         . .  36,470  39,872  41,829  37,466  48.980  50,800- 

July    ..         ..  37.'79  39.355  42.07'  43.847  50.57'  50,476 

August  . .  38.257  42,763  42,048  49,628  50,286  50,613 

September  . .  38,173  4'.765  41.524  49.420  5'.452  50,526 

October         ..  39795  4'.834  4'.670  47,858  5'.38o  50,03' 

November    ..  39.777  4'.772  4'.669  48.332  5'. 559  — 

December    ..  40.845  44.089  43,069  48,078  53.984  — 

Total       ..      440,249      493.342      504.348      5'4.29'      597,786      504.231 


Canadian  Pacific  Railway. — "  Warrants  to  subscribe  "  for 
shares  of  the  new  issue  were  posted  to  European  shareholders 
whose  shares  are  on  the  New  York  register,  by  the  haiser  Wilhelm. 
which  left  New  York  on  Tuesday  evening  last.  Those  for  share- 
holders on  the  London  register  will  leave  by  the  Etniria,  sailing  on 
Saturday  next. 

As  was  made  certain  by  the  number  of  subscriptions  received  as 
soon  as  applications  could  be  sent  in,  the  latest  Japanese  internal 
loan  has  proved  a  pronounced  success.  Exchequer  bonds  for 
80,000,000  yen,  bearing  5  per  cent,  interest,  were  offered  at  92,  and 
the  amount  was  three  times  subscribed. 

The  directors  of  the  London  and  South-Western  Bank,  Limited, 
have  elected  the  Hon.  Frederic  William  Anson  a  director  of  the 
company  in  the  place  of  Lt. -Colonel  G.  A.  Elliot,  deceased. 

The  November  issues  of  the  Strani  and  Sunday  Strand  are 
fair  average  numbers,  but  nothing  in  either  of  them  seems  to 
call  for  special  comment  by  way  of  unusual  excellence  or  the 
reverse.  Mr.  E.  W.  Hornung's  third  instalment  of  Stingaree 
Stories-"  The  Honour  of  the  Road" — is  pretty  good,  and  Sarah 
Bernhardt  continues  her  chatty  Memoirs.  "  Minding  Baby,"  by 
H.  J.  Holmes,  is  smart,  and  the  photographs  are  very  realistic. 
The  Sunday  Strand  is  still  struggling  with  the  subject  of  the 
efficiency  or  non-efficiency  of  Sunday-schools,  and  contributions  on 
the  question  come  from  Rev.  E.  Morris  Fergusson,  M.A.,  and  Rev. 
J.  R.  Feming,  B.D.  Mr.  Fred  M.  White's  story,  "The  Psalm 
Stone,"  is  concluded.  Mr.  G.  Gale  Thomas  endeavours  to  prove 
in  "The  Land  ot  the  Londoner  "that  under  certain  conditions 
London  might  be  a  garden  city. 
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Oceana  Consolidated  ..   ifi 

Porges-Randfontein iM 

Rand  Mines  (New)    . . .  .io| 

Randfontein    3! 

Riettontein  2* 

Robinson  Gold, /"s  9| 

Do.      Randfontein     i| 

Roodepoort  United 3A 

Salisbury ig 

Sheba  {New)  6/9 

Simmer  and  Jack, £1    ..  i^^ 

S.A.  Gold  Trust     5^ 

Steyn  Estate    3i 

Transvaal  Development  i|j 
Transvaal  Gold  Estates  2% 

Ireasury 4! 

Van  Ryn  4^ 

Vereeniging  Estate 2 

Vogelstruis ij 

Welgedacht 7| 

Wemmer io| 

West  Rand 2 

Wolhuter,  ^4 3^ 

Worcester    i^^ 

Nourse  Deep 4^ 

Rand  Mines  Deep 2% 

Rand  Victoria 2I 

Robinson  Deep  (new)..  5j| 

Roodepoort  Cn.  Deep..  i\{ 

Rose  Deep   8^ 

South  Rose  Deep 2I 

Village  Main  Reef y\ 

Witwatersrand  Deep  . .  4 


Rhodesians. 


Bechuanaland  Ex 

Chartered  B.S.A 

Charter     Trust     and 

Agency 

2/6    Clark's  Cons 

Geelong    

Globe  and  Phoenix    .... 

Lomagunda  Develop- 
ment   

Mashonaland       Agf  ncy 

Matabele  Gold  Reels 
New   

I  De  Beers  Deferred    :8^ 

\       Do.  Preferred  

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
I  Jagersfonlein  


Associated    

Do.    Nrn.  Blocks 

Bellevue  Proprietary  . . 
Boulder  Deep  Levels  . . 
Brownhill  Exiended. .. . 

Chaflers  4/    

Cosmoph'n  Pr'pri't'y  .. 
Golden  Horseshoe,  New 

Shares   

Golden  Links 

Great  Boulder,  2/ 

Do.  Main  Reef,  10/   . . 

Do.  Perseverance .... 

Great  Fingall 

Hainault   

Hampton  Plains    

Hannan's  Star   


fii  Abbontiakoon 

^  Abosso ] 

1/6     Akinassi  (New) 

3/  ds  Ashanti  Consols,  2/- paid  J 

i^      Do.    Goldtields 

||  Ashanti  Sansu 

I J    Bibiani,  fully  paid 

I  British  Gold  Coast  .... 
4/6  Etiuenta  (Wassau)  .... 
ids  Fanti  Consolidaied  .... 
g  Gold  Coast  Agency,  new 
2|i      Do.    Amalgamated  . . 


J7/6 


13/- 
5:" 


*g 


Diamonds. 


18? 

t 

2^ 
27 

I 

2} 

I? 

,    ''' 

ir;- 

'A 

8/b 

7/6 

sJ 

7/6 

7/1 

i 

i 

iii 

2/3 

i/b 

8/6 

7/3 

6/9 

■<\l 

7ft 

71 

i 

4/ 

4/ 

5/3 

21/ 

209 

^¥ 

4/6 

4/6 

5/6 

n/' 

12/1 

iti. 

H 

Si 

><* 

16,6 

16/6 

=1/9 

V3 

:^/6 

ft 

7/6 

8/3 

Alb 

Northern  Copper  .... 

Rezende   

Rhodesia,  Ltd 

Do.     Exploration 
Do.     Goldhelds   .. 

Rice  Hamilton    

Selui^we    

Tanganyika 

V.  V.  Gwanda    

West  Nicholson 

Willoughby 

Zarabesia  Exploring. . 

Kamfersdam    

Koflyfontein 

I  ace  Diamond   

Orange       Free       State 
Diamond 

Ivanhoe,  Gold  Corp.   . . 

Ivanhoe  South  

Kalgurli 

Lady  Shenton 

Lake  View  Cons    

London    &    W.A.    Ex- 
ploration   

Mount  Hc'ppy 

Millionaire  

North  Kalgurli    

Oroya  Brownhill    

Peak  Hill  , 


71 
13/6 

si 
ft 
ft 

6/6 


South  Kalgurli    

Sons  of  Gwalia 

W.A.  Gold6elds   

W'str'lia   Mt.    Morgans 
White  Fe'th'r  M'n  Rf. 


^EST  African. 


H 

4/6 

18/9 

1/6 

4/ 

Jdis 

8,9 

ift 

lb 

^ 

ft 

ift 

12/6 

tft 

^% 

5/ 
11/ 

ll 

ft 

4/9 

24 

Gold    Coast    (Wassau) 

Deep I 

Goldfieids  E'st'n  Akim  ; 
Himan  Concessions  .. 

Ivory  Coast  Gold 

Obbuassi  Syndicate  . . 

Prei-tea    

Stk<  ndi  and  Tarkwa. . 
1  aquah  and  Abosso  . , 

Wassau   

W.A.  Gold  Trust 


Miscellaneous. 


5H 
16,6 

21/6 

46/3 
2S/9 

4i  : 
32/6 

^\ 
I 

■/9 


4 
3ft 


Anaconda,  25  dols.  . .  5J  5i 
Balagh&t,  luliy  paid  .  lyi  6  17/ 
Brilliant  and  St.  George2i;6  2i/£) 
Broken  Ilili,  Prop.        .-43/     47/ 

Camp  Bird 2b/g  2b/y 

Cape  Copper,  £2   45     46 

Champion  Reet,  los.     ,.    if,    3:5/ 

Con.  Gold  N.Z 4       ^ 

Copiapo,  ^^2 1        ig 

Coromaiidel  19/5  pd.     ..   1/6      /g 

Exploration 5       ^ 

Frontino  &  Bohvia   ....  9, t>   b,ti 

LeRoi   ife     ^ 

Do.  (No.  2) ."    j,      it 

Libiola,  £5   i^      xg 

Linares,  £3 4       4 

Mason  &  Barry,  jf I  ....  3       ^J 


11/6 

2A 

65,', 

3/9' 

7/3 
6/3 

ift 

Ift 
36/ 
IS/ 
27/6 
cii 
14/3 

5 
5i 

2/6 


Mount  Lyell,  £l 

M'nt.  Morgan 

Mysore,  lOb 

Mjsore  Goldfieids,  15/6 

Do.    West,  ig/  

Do.      Wynaad,     19/ 

Naniaqua,  £2 

Nile  Valley 

N'ndydroog,   10/  shares 

OureKUra  

Do.        Pref.    

RioTinlo,  £5 ( 

.M.  John  ui-i  Rey    

Tharsis,  £2 

Waihi 

Vmlr  


11/ 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

Wet- 

In 

or  Dec- 

In.  or  Dec. 

end 

ng 

Amount. 

on 
1903. 

Amount. 

on 
1903. 

Alcoy  and  Gandia 

Nov 

5 

Ps. 12,000 

- 

Ps.^- 

*+ 

Ps.  601,200 

-Ps72,6oo 

Aniofagasta  (Chili)  and 

Bolivia 

bept 

8820,000 

+ 

823,000 

? 

$2,370,000 

-I- $201 ,000 

Argentine  Gt.  Western 

Nov. 

4 

8,883 

+ 

222 

« 

187,526 

+       I0,I2t 

Algeciras  (Gibraltar)    . . 

5 

Ps.  33,829  l-f 

'S.2,314 

li 

Ps.681,338 

+  PS3  5,369 

Buenos  Ayres  &  Pacific 

5 

19,064 

+ 

2,151 

1! 

333,301 

+       13,42a 

Buenos  A\res  &  Ros'o 

and     Cen.    Argentine 

5 

63,678 

+ 

7.984 

** 

3,250,446 

-1-    430,678 

Buenos  Ayres  G.  Sthn. 

■i 

61,438 

+ 

4,066 

« 

937,175 

+     121,312 

Do.              Western 

6 

28,789 

— 

480 

9 

432,055 

-       25.585 

Do.             Ensenada 

6 

411 

+ 

78 

? 

5,600 

—             201 

C.  Ur'g'ay  of  Mte.  Vid. 

5 

9,366 

+ 

1,806 

? 

119,953 

3,130 

Do.        Eastern  Ex. 

5 

2,539!  + 

729 

« 

28,776 

+          4,035 

Do.      Northern  Ex. 

5 

1,269; -f 

,62 

« 

23,752 

+       9,672 

Do.       Western  Ex. 

5 

1,184  + 

85 

li 

13,738 

1,171 

Cordoba  Central 

6 

2,530 

+ 

270 

♦  * 

135,090 

+     21,540 

Do.       Northern  Ex. 

6 

4,540 

+ 

350 

♦  ♦ 

270,690 

+     37,590 

Do.  N.W.Argtn.Ex. 

6 

1,050 

** 

76,220 

-       2,430 

Cordoba     and    Rosario 

6 

3,145 

— 

140 

« 

82,250 

+     16,400 

Costa  Rica 

5 

3,948 

+ 

238 

** 

194,679 

-       6,385 

Cuban  Central    . . 

5 

3,422 j-H 

482 

? 

66,301 

+       5,917 

Gt.  West,  of  Brazil      .. 

5 

7,663  + 

290 

t« 

202,391 

—      2I,002 

Entre  Rlos 

.■i 

2,568  + 

599 

S 

40,092 

+       3,7*8 

Int. -Oceanic  of  Mexico 

7 

$125,700  + 

$7,140 

8 

$2,035,200 

+  $228,570 

Leopoldina 

7 

14,850!- 

2,050 

** 

666,793 

-     38,485 

Mexican 

5 

$113,700! -t- 

$4,700 

« 

82,028,500 

-(-$116,300 

Do.    Southern 

7 

«17.41 

_ 

$335 

** 

$1,009,436 

-(-$127,628 

Manila 

5 

26,109 

— 

189 

** 

1,268,762 

-    112,269 

Nitrate 

Oct. 

'31 

23.963 

— 

1,522 

S 

I7.),495 

—     12,125 

Ottoman 

Nov. 

5 

9,792 

-1- 

764 

s 

168,728 

+     16,707 

Peruvian  Corporation  . . 

Oct.» 

$573,800-1- 

$38,550 

♦  * 

$11139,800 

+  $297,066 

San  Paulo 

,, 

30 

31,922  + 

8,088 

iS 

595,740 

+     91,679 

United  of  Havana 

Nov. 

5 

7,480 

-1- 

2,051 

<! 

120,660 

+     23,401 

Villa    Maria    &    Rufino 

,, 

5 

80c, 

+ 

10 

8 

42,819 

+       3.568 

Western  of  Havana 

" 

5 

4,760 

+ 

1,500 

§ 

79,273 

+      18,115 

*  For  month. 


■|-  Fortnight  ended. 

**  From   January  i,  1904. 

INDIAN  RAILWAYS. 


From  July  i,  1904. 


GROSS    TRAFFIC   FOR   WEEK. 


Week 

ending 


Amount. 


Bengal  Nagpur. . 

Bengal  &N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  Renin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn.  Mahratta 
Southern  Punjab 


Oct. 

Nov. 

Oct. 
Nov. 
Nov. 


15  Rs.3,21,181 

8  Rs.  2,29,720 

5  Rs.3,32.000 

51  Rs. 4, 23,000 

li  Rs.2,41,783' 

5]  Rs.45,000 
SjRs.  16,66,000 

5!  Rs. 6,81, 100 


In.  or  Dec. 

on 

1903. 


GROSS   TRAFFIC  TO  DATE. 


Rs.i, 57,500 

£22,000 
Rs. 2, 22, 324 

Rs.  iSfS'lS 

Rs.1,75,927 

Rs.44,200 


+  Rs.66, 
+  Rs.8o, 
+  Rs.15, 
+  R.45, 
+  Rs.2o, 

—  Rs.4 
+  Rs2,43, 
-R.1,19, 

-  Rs.  4, 

+  Rs. 

+  Rs.5 

+  Rs.13, 

+  Rs.8, 


,191 

,262 

lOOO 

,000 

,274 
►30c 

,000 

,787 

343 

.522 

985 

.99 

,004 

,983 


In.  or  Dec. 
on 

J903. 


Rs.  45,19,276 
Rs.  28,76,919 
Rs.  49, Si, 000 
Rs.  72,51,000 
Rs.  34.19,730 

Rs.5, 91, 200 
R.2,52,55,000 
R.I, 23,32, 167 
Rs.  25,63,448 
£4'!2,49i 
Rs.  34,95.741 

Rs.  1,50,423 
Rs.  28,64.945 

Rs  .8,44,900 


♦For  12  davs.         +  From  July  i,  1904. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


+  Rs6,40,o64 

+  R.  2,50,353 
+  R.  5,26,000 
4- R.  8,42,000 
fR.  2,22,349 
—  Rs.  19,800 
+  R27, 56,000 
+  R14, 72,302 
+  R.  1,06,287 
+  £32,909 
+  R.i,35,990 
+  Rs.1,580 
+  R-3.57.72I 
+  R.2.i6,44a 


GROSS    TRAFFIC    FOR    WEEK.         GROSS  TRAFFIC  TO  DATE 


Period 
ending. 


Amount. 


In  or  Dec. 
on  1903. 


Canadian  Pacific 
Chicago  Gt.  Western  . 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Wesiern    . . 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas   .. 
Missouri  Pacific 
Southern         .. 
Wabash 


Nov 

7 

Oct. 

31* 

,, 

,i» 

Nov 

•  7 

,, 

7 

,, 

7 

Oct. 

31* 

». 

31' 

.. 

31* 

,, 

31* 

Nov 

7 

dols. 

1, 122,000 
245,422 
551,100 

£"3.975 
£24,353 
£4.901 

1,100,000 
920,549 

1,452,000 

1,411,000 
451,000 


dols. 
108,000 
26,896 
n,200 
£1.629 
£1,145 
£530 
76,000 
162,425 
56,000 
11,000 
22,000 


Amount. 


dols. 

18,941,000 

2,599,058 

5,847.300 

£2,222,625 

£369.151 

£115,566 

12,662,000 

7,199,266 

14,998,000 

16,451,0001 

10,235,000 


In. or  Dec. 
on  1903. 


dols. 
+  1,428,000 

—  338,066 

—  436,200 

—  £38,379 

—  £56,934 
+  £11,581 
+  82,000 
+   839,609 

+         4iOOO 

4-  947,000 
41,168,000 


For  10  days. 
MONTHLY 


g  From  July  i,  1904. 
STATEMENTS. 


NET  EARNINGS   FOR   MONTH. 

NET  EARNINGS  TO  DATE. 

NAME. 

In 

or  Dec. 

"oS 

In.  or  Dec. 

Month. 

Amount 

on 

a 

Amount. 

on 

1903. 

1903. 

dols. 

dols. 

dols. 

dols. 

Atchison 

Sept. 

2,598,000 

-1- 

109,000 

3 

5,869,<Kio 

-     735,000 

Canadian  Pacific     . . 

,, 

1,269,000 

-1- 

67,000 

3 

4,247,000 

+     292,000 

Chic,  Mil.,  &  S.  Paul 

,, 

1,590,000 

+ 

234,000 

s 

4,685,000 

-(-      30,000 

Denver  &  Kio 

,, 

646,000 

— 

33,000 

3 

1,819,000 

—     131,000 

Erie 

,, 

1,283,000 

+ 

59,000 

3 

4,086,000 

-(-     310,000 

Gr.  Tr.  Main  Line  . . 

,, 

193,000 

— 

100 

3 

532.500 

—           200 

Grand  TrunK  Westn. 

,, 

II, .100 

— 

2,300 

1 

12,800 

-       12,900 

Do.  Uet.G.H.&Mil. 

,, 

8,900 

— 

3,400 

3 

28,800 

+        5,900 

IlUnois  Centrai 

„ 

1,444,000 

+ 

521,000 

3 

3,959,000 

+  1,313,000 

Louisville  &  Nashvl. 

„ 

1,158,000 

+ 

156,000 

3 

3,148,000 

-1-     415,000 

Miss.  K.  &  Texas    . . 

Aug. 

432,975 

+ 

80,993 

2 

765.587 

+     186,750 

New  York.  Ont.  &  W. 

Sept. 

203,000 

+ 

37,000 

3 

791,000 

-(-     142,000 

Norfolk  &  Western  . . 

,, 

870,000 

+ 

102,000 

3 

2,240,000 

+      22,000 

Pennsylvania 

,, 

3,8v5,ooo 

+ 

257,000 

3 

11,447,000 

+       77,000 

Phil.  &  Reading       . . 

,, 

1,259,000 

-t- 

151,000 

3 

3,645,000 

-     io6,oOo 

Southern  Pacihc     . . 

Aug. 

2,484,000 

-f- 

251 

2 

4,486,000 

-1-     174,000 

Southern 

Sept. 

1,405,000 

-(■ 

164,000 

3 

3,548,000 

+     235,000 

Union  Pacific 

,, 

2,625,000 

-(- 

208,000 

3 

7,057,000 

+     575,00 

Wabash 

„ 

786,000 

+ 

70,000 

3 

1,985,000 

+        7,00 

XTbe  Jnvestots'  TRevtew* 


November  12,  1904. 


The  Prospectus  has  been  duly  filed  with  the  Registrar  o(  Joint  Stock  Companies  in  accordance  with  the  Companies  Act,  1900. 
The  LIST  OPENED  NOVEMBER  11,  and  will  CLOSE  on  or  before  NOVEMBER  21,  1904. 

THE  DHARWAR  REEFS  COMPANY,   LIMITED. 

Registered  under  the  Companies  Acts,  1862  to  1900. 

CAPITAL,  £175,000,  divided   into  175,000  Sliares  of  £1   each. 


The  Prospectus,  dated  November  10,  1904,  invites  Subsciiptions  tor  90,000 
Shares  at  par :— 

Payable— Is  Od  per  Share  on  Application; 
la  Bd  per  Share  on  Allotment; 

and  the  balance  in  Calls  not  excoediiig  2^  6il  i>er  Share,  and  at  inteiTals  of  not 

le8S  than  two  months.  DIRECTORS. 

Capt.  WILLIAM  BELL  McTAGGART.D.L.,  J.P.,  The  Ray,  Lingfleld,  Surrey 

(Chairman  of  the  NundydrooK  Company,  Limited),  Chairman. 
SirTREVOHCHICHEIiEPLOWDEN,  K.C.S.I.,J.P.,  Hazellmrst,  Ore,  Sussex. 
VERE  HERBERT  SMITH,  Esq.,  Suffolk  House,  E.C.,  Merchant, 
JOHN  TAYLOR,  Esq.,  M.Inst.C.E.,  6  Queen  street  place,  E.C. 
HENRY  CLAUDE  TAYLOR,  Esq.  (Messrs.  John  Taylor  and  Sons),  6  Queen 

street  place,  E.C,  Mining  Engineer. 
Bankers.— The  Union  Bank  of  Scotland,  Limited,  62  Conihill,  E.C,  Glasgow, 

Edinburgh,  and  Branches. 
Solicitors.— Messrs  Francis  and  Johnson,  19  Great  Wmchester  street,  E.C 
Auditors.— Messrs   Turquand,    Youngs   A    Co.,   41    Coleman    street,   E.C, 

Chartered  Accountants. 
Managers  and  Consulting  Engineers.— Messrs  John  Taylor  &  Sons, 

6  Queen  street  place,  E.C 
Secretary  and  Offices.— Richard  Garland,   Esq.,  5   &  6  Queen  street 

place,  E.C.  

ABRIDGED  PROSPECTUS. 

This  Company  is  formed  primarily  for  the  purpose  of  acquiring  the  Lessee  of 
certain  auriferous  properties  in  the  Taluq  of  Gadag,  in  the  District  of  Dharwar, 
Bombay  Presidency,  for  carrying  on  mining  operations  ihere,  and  for  the  other 
objects  specified  in  the  Memorandum  of  Association. 

The  following  are  the  Leases  to  be  acquired:— 

A  Lease  dated  August  4, 1902,  granted  by  the  Secretary  of  State  for  India 
in  Council  to  Edmund  DunlopPuzey,  Esq.,  for  a  term  of  30  years  from  that 
date,  of  the  Mining  Blocks  described  as  No.  1,  "Nabapoor,"  comprising  160 
acres;  No.  2,  " Kabulayatkatti "  (or  Kabllgatti),  160  acres;  and  No.  3,  **8ortur,*' 
160  acres,  subject  to  the  payment  of  a  certain  half-yearly  rental  of  240  rupees, 
to  a  surface  rent  of  8  annas  per  acre,  and  a  royalty  of  7i  per  cent,  of  the  net 
profits  derived  from  the  gold  extracted  over  and  above  the  quantity  of  gold 
equal  to  the  certain  half-yearly  rental  %vhich  the  Lessee  is  authorised  to  get 
from  and  out  of  the  Mines  and  to  sell  and  export. 

A  Lease  dated  April  14,  1904,  granted  by  the  Secretai^  of  State  for  India  in 
Council  to  the  Dharwar  Gold  Mines,  Limited,  for  a  term  of  30  years  from 
January  1,  1304,  of  the  Mining  Block  described  as  No.  4,  "  Attikalti  '*  and 
"Sortur,"  comprising  160  acres,  subject  to  the  psyment  of  a  certain  half-yearly 
rental  of  80  rupees,  to  a  surface  rent  of  8  annns  per  acre,  and  a  royalty  of  7J  per 
cent,  of  the  net  profits  derived  from  the  gold  extracted  over  and  above  the 
quantity  of  gold  equal  to  the  certain  half-yearly  rental  which  the  Lessees  are 
authorised  to  get  from  and  out  of  the  Mines  and  to  sell  and  export. 

A  Prospecting  License  over  the  said  Blocks  was  originally  granted  to  Edward 
Dunlop  Puzey,  who,  by  agreement  dated  January  29,  1902,  granted  an  option 
for  a  period  of  two  years  ending  April  30, 1904,  to  the  Dharwar  Gold  \fines. 
Limited,  for  the  purchase  of  the  License  and  the  Leases  to  be  granted  there- 
under. During  this  period  that  Company  has  carried  out  explorations  on  a 
considerable  scale,  both  in  the  ancient  workings  and  in  the  solid  reef  below, 


with  results  which  satisfied  them  that  the  prospects  of  successful  mining  are 
unusually  good,  and  they  accordingly  determined  to  exercise  the  option. 

The  mining  and  prospecting  work  is  fully  described  in  the  report  by  Mr. 
Edward  R.  George,  Superintendent  of  the  Gold  Fields  of  Mysore  and  General 
Exploration  Company,  Limited,  dated  June  29,  1904,  which  accompanies  the 
Prospectus,  and  the  following  information  relating  to  the  Mines  is  given  on  the 
authority  of  that  Report : — 

The  Mines  are  situated  at  from  10  to  11  miles  south  of  the  town  of  Qadag* 
through  which  the  Southern  Mafaratta  Railway  passes. 

Each  of  the  four  blocks  has  a  length  of  one  mile  on  the  line  of  the  reefs,  and 
a  width  of  a  quarter  of  a  mile. 

Old  workings  of  enormous  extent  exist  on  the  properties,  varying  in  depth 
from  30  to  200  feet,  revealing  a  great  width  of  lode  in  places,  and  showing  that 
the  old  workers  must  have  taken  out  many  thousands  of  tons  of  ore. 

There  are  three  distinct  lodes,  running  almost  parallel  to  one  another,  with  a 
course  of  from  25  degs.  to  45  degs.  west  of  north,  named  Nos.  1,  2,  and  3,  the 
No.  I  being  the  East  Reef,  No.  2  the  Centre,  and  No.  3  the  West  Reef,  all  dipping 
to  the  east. 

The  explorations  by  the  Dharwar  Gold  Mines,  Limited,  liave  been  confined 
mostly  to  the  No.  2.  or  "Kabligatti,"  Block,  where  three  shafts  have  been 
sunk  on  the  Centre  Reef  as  follows:  No.  15  Shaft,  215  feet;  Incline  Shaft, 
325  feet ;  and  No.  22  Shaft,  298  feet. 

The  trials  on  the  Nos.  1,  3,  and  4  Blocks  have  been  limited;  but  the  reefs, 
where  seen  in  the  shallow  pita  of  the  old  workings,  vary  in  width  from  6  inches 
up  to  5h  feet,  assays  from  points  near  the  surface  on  No.  4  Block  giving  6  dwt. 
and  13  dwt.  of  gold  per  ton  respectively. 

The  Dhaggar  Gold  Mines,  Limited,  have  by  arrangement  continued  the 
mining  openmons  on  this  Company's  account  as  from  April  28  last,  when  the 
option  above  referred  to  was  exercised,  the  expenditure  incurred,  agreed  at 
£5,000,  to  be  refunded  bye  his  Company.  The  machinery,  plant,  and  buildings 
now  on  the  Mines  will  be  taken  over  at  a  valuation,  and  the  Company  will  have 
all  the  advantages  of  entering  upon  a  "going  concern." 

Mr.  George  states  that  he  feels  confident  the  property  is  a  valuable  one,  and 
that  he  has  formed  a  high  opinion  of  its  iwtentialities.  His  recommendations 
for  opening  up  the  mines  will  have  attention  as  soon  as  the  necessary  capital 
is  available.  Meantime  pumping  machinery  is  being  provided,  and  much  of  it 
has  already  been  shipped. 

The  mining  explorations  since  the  date  nf  Mr.  George's  inspection  have, 
according  to  the  published  reports  of  Mr.  Robert  Collins,  the  Superintendent, 
opened  up  a  pay  shoot  of  considerable  length  in  the  290  and  300  foot  levels,  in 
the  neighbourhood  of  No.  22  Shaft. 

Having  regard  to  the  proximity  of  the  Mines  to  the  railway,  coupled  with  the 
fact  that  the  conditions  obtaining  in  the  locality  as  regards  the  supply  of  timber, 
fuel,  and  other  necessary  commodities,  are  favourable,  the  Company  should  he 
in  a  position  to  work  the  Mines  on  an  economical  basis. 

The  minimum  subscription  on  which  the  Directors  are  authorised  to  proceed 
to  allotment  is  35,000  shares. 


This  abridged  Prospectus  is  not  to  be  regarded  as  an  invitation  to  the  public 
to  apply  for  Shares,  but  full  Prospectuses  (upon  the  terms  of  which  applications 
will  alone  be  received)  and  Forms  of  Application  can  be  obtained  from  the 
Bankers  and  Solicitors,  and  from  the  Offices  of  the  Company. 
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A  Word  of  Counsel  to  Japan. 

Cable  messages  from  Tokio  indicate  that  the 
Japanese  people  are  far  from  satisfied  with  the  terms 
upon  which  their  new  foreign  loan  has  been  sold.  We 
gather  that  they  think  their  cedit  should  have  risen 
rather  than  gone  down  owing  co  the  magnificent  fight 
they  have  maintained  against  Russia.  Perhaps  also 
they  may  have  an  idea  that  the  benevolent  spirit  dis- 
played towards  them  by  the  official  classes  and  many 
of  the  citizens  in  the  two  great  English-speaking 
countries  should  have  moved  investors  therein  to  some- 
thing resembling  benevolence.  We  can  quite  under- 
stand the  perplexity  of  the  Japanese  people  who  find 
English  and  American  newspapers  full  of  praise  for 
their  prowess  and  magnificent  fighting  qualities  and 
yet  discover  that  when  it  comes  to  lending  money  they 
exact  the  uttermost  farthing.  Greater  experience  of 
the  habits  of  the  money-lending  nations  would  dis- 
abuse them  of  any  such  confusion  of  mind  and  teach 
them  that  there  is  no  such  thing  as  philanthropy  in 
money-lending.  The  Japanese  have  contracted  to  pay, 
we  estimate,  quite  8J  per  cent,  for  their  new  foreign 
loan  of  ;^i2,ooo,ooo  nominal,  now  placed  half  in 
London  and  half  in  New  York.  At  the  issue  price  the 
investor  gets  about  8  per  cent,  for  his  money,  allow- 
ing for  the  premium  on  redemption  at  an  early  date, 


and  if  vv^e  add  in  the  underwriting  commission  and  the 
charges  of  the  banks  in  whose  hands  the  loan  was 
placed  for  emission  it  is  quite  within  the  mark  to  put 
the  cost  of  the  money  to  the  Japanese  people  at  8^  per 
cent.  The  terms  are  severe  without  question,  but  it 
would  t>e  doing  the  Japanese  no  kindness  to  lead  them 
to  think  that  they  have  been  over-reached.  Their 
agents,  they  may  rest  assured,  have  done  the  best 
possible  for  them  and  they  must  not  think  that 
because  the  loan  has  been  quoted  at  a  premium  in  the 
market  a  higher  price  could' have  been  exacted  from  the 
first  subscribers.  Without  that  premium  as  a  bait  the 
loan  would  probably  have  been  a  failure,  and  the  banks 
who  had  it  in  hand  were  therefore  compelled  to  throw 
out  the  attraction  of  a  low  issue  price  so  as  to  attract 
subscribers.  At  the  very  most  they  could  not  have 
got  91^  from  the  public  for  this  loan.  Proof  that  this 
is  true  is  furnished  by  the  instability  of  the  market 
premium.  Let  dear  money  touch  our  market  and  the 
scrip  would  go  to  a  discount. 

The  ;^io,ooo,ooo  loan  recently  issued  cost  the  in- 
vestor 3  per  cent,  more  than  this  new  issue.  When 
the  next  loan  has  to  be  placed  upon  the  market  it  is  by 
no  means  improbable  that  he  will  get  it  3  per  cent, 
cheaper  than  the  loan  subscribed  this  week.  The 
longer  the  war  goes  on,  in  other  words,  the  more  diffi- 
cult will  it  be  for  Japan  to  place  loans  in  foreign 
markets  and  the  Japanese  Government  ought  not  to 
forget  that  outside  England  and  the  United  States 
there  are  no  European  money  markets  really  open  to 
it  to  borrow  in.  France  is  too  deeply  committed  to 
Russian  finance  to  have  anything  to  say  to  Japanese, 
and  it  is  a  serious  loss  to  a  borrowing  country  to  be 
unable  to  apf>eal  to  the  thriftiest  and  richest  popula- 
tion in  the  world.  This  being  so,  would  it  not  be  both 
prudent  and  in  the  highest  sense  patriotic  on  the  part 
of  the  Japanese  Government  to  endeavour  to  come  to 
an  arrangement  with  its  great  adversary  before  arriv- 
ing at  the  point  when  yet  another  foreign  war  loan  will 
have  to  be  raised  ?  The  Japanese  Cabinet  ought  to 
keep  in  mind  the  attitude  of  Western  Powers  towards 
States  that  fall  into  difficulties  and  take  the  utmost 
care  not  to  extend  their  pledges  to  foreign  creditors 
to  a  degree  which  would  place  them  at  the  mercy  of 
England  and  the  United  States  or  any  white  Power 
whatsoever. 

Japanese  statesmen  can  surely  already  see  that  the 
money-lending  classes  have  no  bowels  of  compassion, 
and  were  the  war  to  go  on  until  the  Japanese  debt 
abroad  amounted  to  a  total  which  might  throw  the 
finances  of  Japan  into  confusion  for  years  after  peace 
had  returned,  they  may  be  quite  certain  that  England 
and  the  United  States  would  have  no  scruple  in  pro- 
posing some  arrangement  such  as  exists  in  Turkey, 
Egypt  and  China  with  a  view  to  make  sure  that  the 
money  lent  is  paid  back.  Japan  cannot  want  an 
"  Imjxjrial  Maritime  Customs  "  administration  in  the 
Chinese  manner,  wholly  officered  by  foreigners  and 
drawing  the  substance  of  the  nation  away  in  order  to 
fulfil  the  obligations  entered  into  with  the  European 
creditor  ;  but  a  continuance  of  the  war,  involving  as 
it  must  a  succession  of  foreign  loans,  will  bring  her  in 
sight  of  this  danger,  and  at  the  very  best  must 
embarrass  and  retard  her  internal  development  for 
many  a  year  to  come.  Therefore,  in  all  friendliness, 
and  with  a  sincere  admiration  for  the  many  high 
qualities  displayed  by  the  Japanese  people,  not  only  in 
the  arts  of  war  but  in  the  arts  of  peace,  we  counsel 
their  statesmen   to  pause  now   and  consider  whether 


6i4 


libc  Jnveators'  TRevfew. 


November  19,  1904. 


the  present  conflict  cannot  be  brought  to  an  end  when 
Port  Arthur  has  fallen  if  not  before.  Until  then  we 
quite  admit  that  possibly  nothing  can  be  done  but 
after  that  event  it  should  not  be  difficult  for  Russia 
and  Japan  to  settle  their  differences  and  put  an  end  to 
the  slaughter.  They  respect  each  other  now  as  they 
never  did  before. 

Russia  also  is  suffering  from  exhaustion,  and  as  the 
weeks  and  months  pass  the  stability  of  her  present 
Government  is  increasingly  endangered  by  outbreaks 
of  popular  discontent.  During  the  winter,  moreover, 
it  will  be  wellnigh  impossible  to  carry  on  a  campaign 
in  the  open.  For  the  next  three  months  at  least  the 
armies  facing  each  other  just  south  of  Mukden  must 
confine  their  efforts  to  petty  skirmishes,  to  desultory 
attacks  upon  each  other's  trenches,  to  shellings  of  each 
other's  positions  and  minor  annoyances  of  the  usual 
war-appetising  kind.  In  a  country  where  the  winter 
temperature  sometimes  falls  to  25  degrees  below  zero 
Fahr.,  it  is  simply  impossible  for  troops  to  move 
away  from  their  shelters  and  camp  out  in  the  open. 
They  can  march  over  the  country  but  they  cannot 
sleep  exposed  to  the  night  air  on  the  bare  ground,  and 
if  either  army  attempted  long  marches  with  the  view 
of  outflanking  the  other  it  would  probably  suffer  a  far 
greater  loss  of  men  from  cold  than  from  another  such 
battle  as  that  at  Liao-yang.  The  pause  thus  imposed 
upon  the  contending  forces  by  the  climate  should  be 
seized  by  the  lovers  of  peace  in  both  Empires  to  try 
and  bring  about  an  accord.  Already  the  war  has  gone 
on  long  enough  to  convince  Russian  statesmen  that 
Manchuria  will  cost  more  to  reconquer  and  keep  than  it 
can  ever  be  worth.  Why  let  obstinacy  interfere  with 
self-interest  ? 

With  each  pause  in  the  fighting  we  have  a  revival  of 
rumours  about  intervention,  and  the  Washington 
Cabinet  is  said  to  be  particularly  busy  in  this  direction. 
But  both  combatants  are  quite  right  in  suspecting  the 
motives  of  the  Powers  fussily  ready  to  play  peace- 
maker. They  are  selfish  motives  so  far  as  their 
Governments  go.  It  is  not  so  with  the  more  enlight- 
ened section  of  men  and  women  throughout  Europe 
and  the  United  States.  They  hate  bloodshed  and  would 
welcome  any  arrangement  calculated  to  put  an  end  to 
the  horrible  carnage  at  which  they  stand  aghast  and 
overwhelmed  with  pity  ;  but  Governments  as  such 
must  be  distinguished  from  benevolent  people  in 
transactions  of  this  kind  and  it  would  be  easy  to  bring 
into  relief  the  underlying  motives  of  self-interest  im- 
pelling ourselves  and  the  United  States,  France  and 
Germany  to  intervene  in  order  to  stop  the  war.  We 
content  ourselves  now  with  insisting  that  Russia  and 
Japan  must  make  their  own  bargain.  Neither  Western 
Europe  nor  the  United  States  are  particularly  the 
friends  of  either.  The  Japanese  should  be  all  the  more 
ready  to  come  to  an  agreement  with  their  adversary 
because  their  triumph  would  be  sure  to  awaken 
jealousies  and  perhaps  stir  up  hostile  action  on  the 
part  of  some  of  the  Powers  now  professing  to  be  their 
friends,  people  who  admire  their  military  valour  and 
capacity  beyond  measure.  Do  not  let  the  Japanese 
deceive  themselves  upon  this  point  either.  The 
English-speaking  peoples  everywhere  are  not  really  in 
the  mass  delighted  at  their  success.  In  the  Aus- 
tralian colonies  and  in  Canada  that  success  is  viewed 
not  only  with  suspicion  but  with  dread  and  often  posi- 
tive aversion.  Even  here  there  is  probably  only  a 
minority  of  the  people  anxious  for  the  triumph  of 
Japan,  and  on  the  Continent  no  great  Power  is  de- 
finitely on  her  side.  Japanese  statesmen  ought,  there- 
fore, to  consider  in  the  light  of  this  fact  what  the  posi- 
tion of  their  country  will  be  at  the  end  of  a  tremendous 
war.  Let  them  assume  that  their  confidence  in  their 
ability  to  defeat  Russia  and  drive  her  troops  from 
Manchuria  will  be  justified  by  the  events  and  even  then 
they  surely  cannot  help  seeing  that  the  triumph  will 
leave  their  country  exhausted,  prostrate  after  the 
stupendous  exertions  involved,  prostrate  and  debt 
fettered,  unable  therefore  to  face  another  enemy  forth- 
with.    They  must  not  imagine  that  they,  have  no  other 


enemies  than  Russia,  or  that  there  is  such 
magnaminity  among  European  Powers  as  would 
induce  them,  singly  or  altogether,  to  hold  their  hands 
and  claim  no  advantage  to  themselves  whatever  from 
the  results  of  Japan's  victory.  The  Japanese  must  not 
forget  what  happened  after  their  triumph  over  China. 
Did  not  the  European  Powers  then  step  in  and  snatch 
the  fruits  of  victory  from  their  tired  hands  with  an 
eagerness  ominous  of  events  to  come?  By  every 
honourable  means,  we  repeat  and  insist,  Japan  ought 
to  strive  to  put  an  end  to  this  war  before  her  strength 
is  so  far  exhausted  as  to  make  her  an  object  of  covet- 
gusness  to  Powers  in  Europe,  cursed  by  the  earth 
hunger,  unaffected  by  scruples.  The  Japanese  dream 
of  regenerating  China  and  we  believe  them  to  be  the 
one  race  in  the  world  best  fitted  to  undertake  this 
magnificent  enterprise.  But  do  they  supfxjse  that 
Germany  will  allow  them  to  carry  out  this  great  work 
of  reformation  unmolested  if  her  interests  in  Shan- 
tung are  likely  to  be  interfered  with?  Is  France  going 
to  stay  quiet  and  see  a  China  armed,  capable  of  send- 
ing drilled  and  efficient  troops  to  dispute  her  possession 
of  Tongkine?  Will  the  United  States  have  no  anxiety 
about  the  Philippines,  and  will  England  fold  her  hands, 
indifferent  to  the  fate  of  her  commerce?  Japan  may 
say  "  We  will  interfere  with  nothing,  trade  is  free  to 
all,  any  country  may  come  and  build  railways  in  China 
or  open  up  her  mines,"  but  she  will  not  be  believed. 
Our  Press  will  be  filled  with  stories  of  Chinese  armies 
drilled  and  weaponed  in  the  most  scientific  modem 
style,  and  the  fears  thus  evoked  will  prompt  the 
Powers  to  again  step  in  and  unite  to  prevent  Japan 
from  gathering  in  or  garnering  the  harvest  of  her  great 
sacrifices  and  loss  of  blood. 

These  are  but  a  few  of  the  reasons  which  might  be 
advanced,  all  tending  to  impose  upon  Japanese  states- 
men the  duty  of  striving  now  to  put  an  end  to  the  war. 
They  can  do  so  with  magnanimity  and  by  giving  up 
something  of  their  ideal,  should  they  take  the  initiative 
the  moment  that  Port  Arthur  is  in  their  hands,  nay 
even  if  it  be  only  in  extremis.  By  offering  generous 
terms  to  Russia — and  the  Japanese  by  no  means  hate 
the  Russian  people — they  might  attain  to  a  lasting 
|>eace  before  exhaustion  overtakes  them,  before  the 
Baltic  fleet  comes  out  to  break  through  or  at  least 
weaken  the  blockade  of  the  fortress,  so  long  defended 
with  such  heroism.  To  carry  on  the  war  for  another 
year  might  easily  come  to  imply  disasters  for  Japan 
which  it  will  take  generations  to  repair,  let  alone  the 
danger  of  that  dominance  of  European  Powers  swayed 
by  their  usurers  which  we  dread  for  her  most  of  all. 
In  examining  their  position  let  not  Japanese  statesmen 
forget  that  their  foreign  debt  is  already  about  £1  per 
head  of  their  population  and  that  for  a  pyeople  so  poor 
in  money  and  money's  equivalents  it  is  a  heavy  debt. 


The    Position    of  the    Post    Office 
Savings    Bank. 

By  Alfred  Marks."'' 
II. 
"...  the  dangers  to  which  the  country  is  subject,  which 
are  increasing  from  year  to  year.  These  I  know  Mr.  Huskisson  to 
have  described  as  the  greatest  danger  to  which  the  British  Empire 
was  exposed  financially,  namely,  the  responsibility  to  the  Savings 
Banks." 

Lord    Monteagle    (ex-Chancellor    of   the    Exchequer. 
Report   of  the  Select  Committee  on  Savings  Banks,  1858. 
Q.  4.430- 
"  Can   you    imagine    a    banker    carrying    on  business   in  that 
way  ?     Such  a  course  would  ruin  any  banker  in  a  month.  ' 

Lord    Sherbrooke    (then    Mr.     Lowe),    June    5,    1875. 
(Hansard,  3rd  series,  v.  224,  c.  1,429.) 

It  will  be  well   to  premise  that,    except  where  the 
contrary  is  made  evident,  what  will  hereafter  be  said 

•  These  remarkable  articles  on  the  pitiable  state  of  the  Govern- 
ment Savings  Bank,  from  the  pen  of  Mr.  Alfred  Marks,  a  London 
banker  of  old  standing  and  ripe  experience,  will  be  collected  into 
a  pamphlet,  to  be  issued  at  the  New  Year.  Orders  for  this 
pamphlet,  which  will  be  issued  at  is.,  may  be  forwarded  now  to 
the  office  of  this  paper. 


November  ig,  1904. 
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is  in  relation  to  the  Post  Office  Savinjfs  Bank.  Much, 
however,  will  apply  also  to  the  Trustee  Saving's  Banks 
holding  deposits  to  a  total  of  nearly  ;^55,ooo,ooo  and 
showing  on  the  last  balance-sheet  a  deficit  of 
£3>734>ooo.  A  deficit  of  varying  magnitude  has 
been  a  feature  in  the  history  of  these  institutions  for 
more  than  fifty  years  past.  It  will  have  been  observed 
that  the  suppression  of  the  balance-sheet  of  the  aggre- 
gated Trustee  Savings  Banks  was  also  effected  by  the 
recent  Act. 

Actual  enquiry  has  shown  that  even  among  those 
whose  business  imposes  on  them  the  necessity  of 
noting  important  facts  in  connection  with  monetary 
institutions,  but  little  heed  is  given  to  the  position  of 
the  Post  Ofhce  Savings  Bank.  Nevertheless,  the 
magnitude  of  the  sum  held  by  this  institution  makes 
the  conduct  of  its  affairs  a  subject  of  the  greatest  im- 
portance. The  sum  due  to  depositors  in  the  Post 
Office  Savings  Bank  reached,  on  December  31,  1903, 
the  enormous  total  of  ;£"i46,ooo,ooo.  To  enable  us  to 
realise  the  magnitude  of  this  sum,  let  us  compare  it 
with  the  deposits  held  by  some  of  the  largest  joint- 
stock  banks.  .A.!!  figures  relating  to  the.se  banks  are 
taken  from  the  admirable  tables,  well  known  to  all 
bankers,  the  "  Analysis"  published  half-yearly  by  Mr. 
H.  W.  Birks.  The  figures  cited  are  those  relating  to 
the  position  of  the  joint-stock  banks  on  December  31, 
1903. 

We  will  take  the  following  as  showing  an  aggre- 
gate nearly  the  same  as  the  amount  of  the  deposits  of 
the  Post  Office  Savings  Bank,  but  slightly  exceeding 
that  total : — 

£ 

London  and  Westminster  Bank   28,573,000 

London  Joint-Stock  Bank 16,773,000 

London  and  County  Bank 43,669,000 

London  City  and  Midland  Bank 45,423,000 

London  and  South-Western  Bank  13,282,000 

Total 147,720,000 

In  regard  to  liability  to  sudden  withdrawals  the 
Post  Office  Savings  Bank  has  some  advantage,  of 
which  it  has  not  been  able  wholly  to  divest  Itself  by 
the  device  of  "telegraphic  withdrawals."  It  is  only 
necessary  to  note  here  that  a  portion  of  the 
"deposits"  of  the  joint-stock  banks  consists  of 
deposits  at  notice  as  distinguished  from  current 
acxounts. 

Now  let  us  look  at  what  is  behind  the  deposits  in 
the  two  cases.  The  deposits  of  the  Post  Office  Sav- 
ings Bank  are  secured  by  stocks,  equal,  according  to 
the  valuation  of  December  31,  1903,  to  i8s.  6d.  in  the 
j£.  Behind  this  is  the  guarantee  of  the  State.  That 
is  all.  The  State  guarantee  is  held  to  absolve  the  insti- 
tution from  the  necessity  of  keeping  any  cash  reserve. 
As  a  matter  of  fact,  it  keeps  none. 

On  the  other  hand,  the  five  joint-stock  banks  were 
found  to  hold  the  following  amounts  in  "  Cash  in  hand 
and  at  the  Bank  of  England  "  : — • 

London  and  Westminster  Bank  4,656,000 

London  Joint-Stock  Bank 2,863,000 

London  and  County  Bank 8,093,000 

London  City  and  Midland  Bank 9,194,000 

London  and  South-Western  Bank 1,777,000 

Total  26,583,000 

In  the  one  case  26I  millions  of  cash,  in  the  other 
nil.  We  might  almost  be  content  to  let  the  com- 
parison rest  here.  But  let  us  look  further.  The  five 
banks  held  over  18  millions  of  "  Cash  at  Call,"  that 
is  money  lent  at  call  or  short  notice,  secured  by  first- 
class  bills  of  exchange  or  first-class  securities.  They 
also  held  28  millions  of  Government  and  other  securi- 
ties, including  a  large  amount  of  Consols  written  down 
to  85  as  a  measure  of  precaution  to  anticipate  loss  by 
sudden  realisation.  Further,  they  held  bills  of  ex- 
change to  the  amount  of  nearly  95  millions,  a  certain 
proportion  of  which,  not  ascertainable,  consisted  of 
bills  of  the  highest  class,  almost  as  marketable  as 
Consols  themselves. 

Successive  Governments  have  put  pressure  on  the 
joint-stock  banks  with  the  object  of  obtaining  greater 


security  for  the  public.  This  has  been  rightly  done, 
as  the  security  of  the  banks  is  a  matter  of  the  greatest 
public  interest.  If  the  Government  would  go  a  little 
further  and  bring  about,  as  it  easily  could  do,  the  pub- 
lication of  weekly  instead  of  monthly  statements  of 
liabilities  and  assets,  it  would  do  well.  The  some- 
what discreditable  practice  of  "  window-dressing  " 
(not,  be  it  said,  adopted  by  the  soundest  banks)  would 
thereby  be  wholly  abolished  It  must,  however,  be 
admitted  that  the  banks  have,  in  the  main,  loyally 
responded  to  the  requirements  of  Governments. 

But  while  this  has  been  the  case,  while  Governments 
have  been  quite  rightly  urging  reforms  upon  the  joint- 
stock  banks,  no  account  whatever  has  been  taken  by 
those  Governments  of  the  position  of  the  State  Bank 
for  .Savings.  The  joint-stock  banks  would  have  been 
amply  justified  in  demanding  that  the  Government 
should  set  its  own  bank  in  order.  The  joint-stock 
banks  are  indeed  to  blame  that  they  have  not  insisted 
upon  this.  I  cannot  recollect  that  they  have  ever 
moved  in  the  matter,  except  to  protest  against  the 
raising  of  the  limits. 

It  is  imjx)ssible  to  deny  that  the  joint-stock  banks 
are  far  better  prepared  to  meet  a  sudden  demand  for 
repayment  of  money  entrusted  to  them  than  is  the  Post 
Office  Savings  Bank,  which  would  be  compelled  to 
sell  securities  at  the  first  onset.  But  the  guarantee  of 
the  State  is  held  by  the  representatives  of  the  Govern- 
ment to  absoivo  the  Post  Office  Savings  Bank  from 
the  necessity  of  keeping  any  cash  reserve.  Sir  E.  W. 
Hamilton,  K.C.B.,  the  Assistant  Secretary  to  the 
Treasury,  expressed  this  view  in  his  deposition  to  the 
Select  Committee.  To  keep  a  reserve  would  be  "  a 
wholly  unnecessary  thing:"  "a  wholly  useless  and 
wasteful  amusement:  "  "it  would  be  locking  up  an 
enormous  amount  of  money  for  no  purpose,  so  far  as 
I  can  see."  (Q.  1,053.)  One  may  well  tremble  to  find 
these  views  held  by  the  official  who  appears  to  be 
mainly  responsible  for  the  safety  of  the  Post  Office 
Savings  Bank.  His  remarks  on  what  might  happen 
in  the  event  of  large  withdrawals  have  been  quoted. 
They  are  confirmed  by  what  did  actually  happen  to  the 
French  Savings  Bank  in  1848.  When  there  was  no 
more  money  in  the  till,  depositors  received  "  I.O.U's 
in  the  shape  of  bonds."  These  bonds  were  redeemed, 
we  are  told,  "  under  the  Empire."  No  date"  is  given, 
but  as  the  second  Empire  was  established  at  the  end 
of  1852,  these  poor  people  must  have  nursed  these 
"  I.O.U.'s  in  the  shape  of  bonds"  for  at  least  four 
years.  (Report  of  the  Select  Committee  on  Savings 
Banks  1857—8.     Q.   i, 744-5-) 

The  fact  is  that  a  blind  reliance  is  placed  on  the 
guarantee  of  the  Government :  no  one  sufficiently  con- 
sidering how,  in  case  of  need,  this  guarantee  could 
be  made  to  provide  coin.  We  may  admit  that  the 
fact  of  the  guarantee  of  the  Government  renders  the 
Post  Office  Savings  Bank  less  liable  to  a  run.  But 
the  Post  Office  Savings  Bank  is  still,  if  in  a  less  degree, 
liable  to  large  withdrawals.  It  is  not  agreeable  to 
trading  banks  to  let  a  considerable  portion  of  their 
assets  remain  unused,  but,  assisted  by  the  demand  of 
the  public  for  greater  security,  they  have  wisely 
recognised  facts  and  constantly  hold  themselves  in 
readiness  to  meet  large  withdrawals.  It  is  a  matter 
of  urgent  necessity  that  public  opinion  should  be 
directed  towards  securing  in  the  same  way  the  position 
of  the  Post  Office  Savings  Bank,  holding  deposits 
equal  to  the  aggregate  of  deposits  held  by  five  large 
joint-stock  banks. 


Local   Loans. 

Attention  has  so  often  been  drawn  in  these  columns 
to  the  steady  growth  of  the  indebtedness  of  the  local 
authorities  in  Great  Britain  that  the  story  threatens  to 
grow  wearisome.  Yet  the  latest  report  of  the  Public 
Works  Loan  Board  on  its  operations  for  1903-4  con- 
tains several  facts  of  much  interest.  First,  though  the 
number  of  advances  made  was  1,897  ^^r  266  less  than 
those  of    ''.e  previous  year,  the  aggregate  amount  lent 
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was  roughly  ;^ioo,ooo  higher  at  ;^5. 838,237,  and  of 
this  only  ;^  112,343  was  secured  on  property,  the 
balance  being  a  burden  on  the  rates.  On  these  loans 
the  Commissioners  obtained  interest  at  an  average  rate 
of  £2  5S-  9d-  per  cent,  against  ,£2  5s.  id.  in  1902-3 
and  ^3  3s.  yd.  in  1901-2,  the  average  having  risen 
steadily  since  1898-9  when  it  was  only  £2  155.  6d. 
But  the  increase,  though  real  enough  to  the  rate- 
payer, is  not  a  source  of  greater  profit  to  the  office 
because  the  recent  issues  of  Local  Loans  stock  have 
been  either  at  or  below  par,  that  of  last  June  having 
been  offered  at  97.  The  Commissioners,  therefore, 
have  not  much  margin  to  come  and  go  upon  even  on 
the  average  rate  they  receive  which,  as  a  matter  of 
fact,  is  but  9d.  more  than  the  actual  interest  paid  on 
the  major  portion  of  the  loans,  since  out  of  the  total 
of  ^^5,838, 237  advanced  £^5,03 1,072  was  lent  at  3I 
p>er  cent.  Below  this  sundry  small  loans  amounting 
in  the  whole  to  ;^2g,i33  and  ;^40,400  were  granted  at 
2f  and  3  per  cent,  respectively,  and  although  3J  and 
3f  per  cent,  were  obtained  on  /?q37,o6o  and  ;^i88,i05 
the  Commissioners  could  only  place  ;^i2,ooo  at  4  and 
;^457  at  4J  per  cent.  Of  the  purposes  for  which  the 
loans  were  granted  those  under  the  Public  Health  Acts 
and  for  works  not  specified  showed  tbe  largest  increase. 
Education,  though  ;^i,i5g,i8i  was  borrowed  under 
this  heading  by  the  English  authorities,  decreased 
;^i96,246,  but  against  this  must  be  set  the  fact  that 
the  Scottish  authorities  increased  their  expenditure  in 
this  direction  by  ;^i4,542  to  ;^i55,745.  For  the 
Allotments  Acts  nothing  was  required  nor  for  electric 
light,  at  least  not  in  England,  but  Scotland  raised 
;£^  1 0,000  therefor.  To  house  the  working  classes  the 
English  authorities  borrowed  ;^36,590  on  the  security 
of  the  rates  and  ;^i6,i85  on  their  property,  both  of 
these  sums  being  considerably  less  than  the  advances 
for  tbe  same  purpose  in  the  previous  year,  while  in 
Scotland  nothing  was  raised  for  this  purpose  on  the 
rates  and  only  ;^5,377  on  property.  In  contrast  to 
this  ^^65,281  was  advanced  by  the  Commissioners  for 
works  under  the  Military  Lands  Acts,  the  volunteers 
south  of  the  Tweed  increasing  their  annual  demand  by 
;^i3,28i  while  those  in  the  north  lessened  theirs  by 
a  paltry  ;^473. 

The  above  figures,  however,  only  serve  to  show  in 
some  measure  the  way  the  demand  for  money  to  carry 
out  the  different  public  works,  profitable  or  other,  fluc- 
tuates from  year  to  year  and  it  is  not  until  an  examina- 
tion is  made  of  the  table  showing  the  total  advances 
up  to  March  31,  1904,  and  the  sums  repaid  on  them, 
that  the  true  value  of  the  rejxjrt  becomes  apparent. 
At  this  date  the  local  authorities  in  the  United  King- 
dom had  borrowed  from  the  nation  ;^i03,729,9o8  and 
paid  back  ;£^52,673,589,  while  ;^2, 184,875  had  been 
remitted  or  written  off  leaving  a  balance  of 
;^49,47i,444  still  due.  Included  in  these  figures  are 
the  closed  loan  services — that  is  loans  entirely  re- 
paid by  the  corporations  or  else  partly  paid  back  and 
partly  remitted.  Under  this  heading  the  advances 
total  ;^ 1 1,718,141.  Of  this  ;^9,8o4,3i7  has  been  re- 
funded and  the  balance  of  ;^i,9i3,823  has  gone  for 
ever,  the  Commissioners  having  either  relieved  the 
borrowers  of  their  liability  or  else  written  off  the 
amount  as  a  bad  debt.  Few  of  the  amounts  so  dis- 
posed of  are  individuElly  very  great,  the  Union  Work- 
houses in  Ireland,  on  which  the  loss  is  ;^i,370,534,  the 
Ulster  Canal  and  the  Thames  Tunnel,  the  loss  on  both 
of  which  is  over  ;^  100,000,  being  the  three  most 
serious,  though  roads  in  England  and  Scotland,  rail- 
ways in  England  and  Ireland  and  harbours  in  the  Isle 
of  Man  swallowed  amounts  varying  from  ;£'20,ooo  to 
;^6o,ooo. 

The  current  and  open  loans  services,  which  com- 
prise advances  made  against  corporation  property  as 
well  as  those  chargeable  to  the  rates,  aggregate 
;^92, 01 1,767,  a  very  respectable  figure  considering 
that  the  majority  of  the  debtors  are  the  small  local 
authorities  of  the  country,  the  big  corporations  appeal- 
ing direct  to  the  investor.  Of  this  sum  ;^42,26g,27i 
has  been  repaid  and  ;^27 1,051  actually  remitted,  while 


;^i30, 166  has  been  written  off  the  properties  mort- 
gaged though  the  Commissioners  still  hope  to  recover 
this  some  day.  There  is  therefore  a  balance  outstand- 
ing of  ;^49,292,249  of  which  only  ;£^i,927,g2i  is  se- 
cured on  property.  Under  the  Public  Works  Loans  Act 
all  moneys  borrowed  have  to  be  repaid  within  a  fixed 
period  of  time  and,  in  recent  years  at  any  rate,  this 
in  the  majority  of  cases  is  from  twenty  to  thirty  years 
and  in  no  case  over  fifty.  Unfortunately  the  sums 
paid  off  are  far  smaller  than  the  new  loans  granted,  the 
amount  received  in  1903-4  beirg  but  ;^2, 096,446  or 
only  about  half  of  the  new  debt  created. 

Considerable  interest  attaches  to  the  different  uses 
to  which  the  borrowed  money  has  been  devoted  in 
England  and  Scotland  and  to  the  sums  spent  in  each 
country.  Public  Health,  though  taking  the  lead  in 
England,  comes  second  in  Scotland,  Education  having 
made  greater  demands  there.  Still  in  England  it 
has  by  no  means  been  neglected,  as  ;^24, 676,283  or 
about  four  millions  less  than  the  amount  spent  on 
Public  Works,  has  been  devoted  to  it.  These  two  items 
— Public  Health  and  Education — are  the  heaviest  in  this 
country  .♦Poor  Law  coming  third  with  ;£'8,5i4,72i, 
Scotland  showing  a  marked  contrast  inasmuch  as  its 
total  borrowings  for  Poor  Law  objects  is  but  ;^i6,44i. 
On  the  other  hand  the  sum  raised  in  the  North  for  the 
purposes  of  the  Lunacy  Acts  is  far  greater  propor- 
tionately than  in  England,  the  total  being  ;^203,ooo  or 
more  than  ten  times  that  for  Poor  Law  Acts,  while  the 
amount  in  England,  ;^i,27i,382,  is  only  one-eighth. 
The  most  disappointing  figures  in  the  return  are  those 
relating  to  allotments,  local  authorities  having  only 
exercised  their  powers  in  this  direction  to  the  extent 
of  ;<<:io,4is. 

But  what  of  the  burden  plsced  on  the  ratepayers  by 
all  this  indebtedness?  Since  the  borrowing  commenced 
;^34,572,ii8  has  been  paid  in  the  shape  of  interest  in 
addition  to  the  repayments  of  principal  and  over  and 
above  these  is  ;^i  10,618  due  for  arrears.  No  doubt 
the  majority  of  the  works  are  reproductive,  either 
directly  or  indirectly,  but  the  liabilities  for  them  have 
nevertheless  been  incurred  in  much  too  easy  a  fashion. 
A  glance  at  the  detailed  lists  of  the  sums  advanced  to 
various  bodies  throughout  the  country  shows  this — 
almost  every  county  council,  urban  and  rural  authority 
having  borrowed  something.  Moreover  the  cost  of 
administering  the  districts  steadily  increases  and 
even  the  Public  Works  Loan  Board  views  the  rise  in 
rates  with  some  anxiety.  It  has,  therefore,  in  the 
past  year  felt  compelled  to  refuse  loans  in  certain  cases 
and  in  others  to  warn  the  applicants  that  no  further 
money  would  be  lent  to  them  unless  some  reduction 
was  shown  in  the  rates  levied.  This  step,  though  it 
may  do  much  to  check  the  extravagance  of  the  local 
authorities,  will  not  do  everything  unless  backed  up 
by  ratepayers  themselves.  Ratepayers  should  also 
note  that  since  March  3  of  this  year  the  rates  of  interest 
charged  on  advances  have  been  raised.  For  loans 
where  the  period  of  repayment  does  not  exceed  twenty 
years  3J  per  cent,  per  annum  is  to  be  charged, 
where  not  exceeding  thirty  years  3f  per  cent., 
not  exceeding  forty  years  4  per  cent.,  and 
not  exceeding  fifty  years  4J  i>er  cent.,  so  the 
weight  of  the  money  borrowed  will  now  be  much 
greater  than  in  the  past.  One  other  point.  Though  a 
loan  may  be  written  off  the  Local  Loans  Board's  assets 
the  borrower  is  still  liable  to  repay  it  and  all  arrears 
of  interest  should  the  Commissioners  demand  it.  There- 
fore, nearly  the  v/hole  of  the  amounts  written  off  in  the 
closed  loan  services  are,  so  far  as  the  borrowers  are 
concerned,  liabilities  which  at  any  time  may  have  to 
be  met. 


National  Bank.— On  September  24  the  liabilities  on  simple 
contracts  were  ^'i  1,44°. 023.  and  on  notes  or  bills,  including  bank 
notes  in  circulation,  /i,43i,478,  while  the  assets  consisted  o. 
;fi, 532,475  in  Government  securities,  ^3,608,980  in  bills  of  ex- 
change and  promissory  notes,  ^1,494,087  in  cash  on  hand  and  at 
the  Bank  of  England,  ^2,000,110  in  money  at  call  and  at  short 
notice,  and  ^^6,298, 596  in  other  securities. 
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Economic  and   Financial  Notes 
and  Correspondence. 


Showells   Brewery  Collapse    and    the  Duties   of 
Accountants. 

While  the  words  of  Mr.  Arnold  Statham's  admirable 
address  on  the  duties  of  professional  accountants,  de- 
livered on  Monday  of  last  week  to  the  London  Society 
of  Corporate  Accountants,  were  still  very  fresh  in  the 
mind  the  report  of  the  investigation  committee  ap- 
pointed to  inquire  into  the  causes  of  the  collapse  of 
Showells  Brewery  Company  furnished  the  subject  with 
a  practical  lesson  as  forcible  as  it  was  opportune. 
That  committee  was  appointed  almost  a  year  ago  when 
the  fraudulent  nature  of  the  Showells  balance-sheets 
first  came  to  be  suspected  and  the  task  of  making 
inquiry  into  the  position  of  a  business  which  extended 
its  ramifications  into  fifty  towns  and  villages  cannot 
have  been  a  light  one.  The  result  is  to  reveal  a  position 
of  affairs  far  more  disastrous  than  even  the  most  pessi- 
mistic had  anticipated  and  punishment  was  never  more 
-deserved  than  that  meted  out  to  two  of  the  directors 
on  their  conviction  for  falsifying  the  accounts  early  in 
the  present  year.  But  their  imprisonment  brings  small 
•consolation  to  the  shareholders  faced  with  appalling 
loss  and  it  seems  beyond  doubt  that  if  professional 
auditing  were  conducted  on  the  lines  laid  down  by 
Mr.  Statham,  strengthened  by  real  honesty  of  purpose, 
•debacles  such  as  this  would  be  rendered  well-nigh  im- 
possible. The  committee  consisted  of  Sir  James 
Smith,  Mr.  E.  B.  Clarke,  and  Mr.  E.  C.  Kaye,  and 
these  gentlemen  at  once  took  steps  to  ascertain  the 
actual  position  of  the  various  assets,  including  expert 
valuations  of  the  brewery  and  makings,  fixed  and  loose 
plant,  and  the  other  freehold  and  leasehold  fixtures. 
This  accomplished,  Messrs.  Gibson  and  Ashford  were 
appointed  to  prepare  as  at  January  31  last  a  balance- 
sheet  of  the  company  based  on  the  new  valuations,  and 
from  it  shareholders  will  discover  a  grievous  deficiency 
in  their  assets  of  no  less  than  ;^43i,6i2.  To  set  the 
matter  out  clearly  we  cannot  do  better  than  use  Messrs. 
Gibson  and  Ashford 's  own  words.  They  say  that 
"  whereas  the  balance-sheet  of  October  3,  1903,  pre- 
sented to  the  last  annual  meeting  purported  to  show 
that  after  writing  off  the  goodwill  in  previous  years 
the  whole  of  the  company's  capital  was  intact  and 
there  were  in  addition  a  reserve  fund  of  ;^i  13,000 
and  undivided  profits  to  the  amount  of  ;^i7,939,  the 
balance-sheet  of  January  31,  1904,  discloses  the  fact 
that  the  alleged  reserve  fund  and  undivided  profits 
were  non-existent  and  that  the  value  of  the  assets  fell 
short  of  the  capital  to  the  extent  of  ;£t,oo,6'^2  being 
a  total  difference  betv/een  such  alleged  and  actual  posi- 
tions of  ;^43i,6i2."  Of  that  the  over-valuation  of 
properties  accounts  for  ;^257,ioo  and  of  investments 
for  ;^i8,35i  and  the  committee  does  not  consider  that 
blame  attaches  to  those  responsible  for  previous 
balance-sheets  in  respect  of  these  excesses,  an  opinion 
we  will  leave  unchallenged  for  the  moment  as  a  very 
big  question  is  opened  up.  Again  using  the  com- 
mittee's own  words,  "  some  responsibility  is  attribut- 
able in  the  over-valuation  of  such  of  the  investments 
as  had  market  value  ;  but  as  regards  the  properties  it 
is  obvious  that  to  have  taken  fresh  valuations  each  year 
would  have  been  impracticable  and  those  responsible 
for  the  balance-sheets  were  possibly  justified  in  enter- 
ing such  properties  among  the  assets  at  valuations 
based  on  cost."  The  injudicious  purchase  of  properties 
and  the  general  depreciation  which  in  recent  years  has 
affected  all  licensed  properties  arc  considered  the  chief 
causes  of  the  losses. 

Coming,  however,  to  the  deficiency  in  assets  apart 
from  actual  licensed  houses,  the  committee  is  of  opinion 
that  a  serious  moral  if  not  a  legal  liability  attaches  to 
those  responsible  for  the  balance-sheet  of  1903  and 
we  assume  the  auditors  are  included.  The  certificate 
.'ttached  to  the  balance-sheet  was  given  by  Messrs. 
C  A.  Harrison,  Barratt,  West,  and  Co.,  of  \\''aterloo 


Street,  Birmingham,  and  was  in,  the  usual  style,  "  true 
and  correct  view  as  shown  by  the  books,"  and  so  on. 
Yet  in  that  balance-sheet  there,  were  such  glaring 
frauds  as  :  "  Falsification  and  over-valuation  of  stock, 
£45>^^~  i  over-valuation  of  fixed  and  loose  plant, 
rolling-stock,  &-c.,  ;£^8o,574  ;  revenue  charges  included 
as  assets,  ;^''io,59i  ;  and  insufficient  reserves  for  bad 
debts  and  for  other  losses  and  expenses,  ;iir7,346. " 
That  means  total  losses  of  ;^i43,674  and  it  is  perfectly 
clear  that  auditing  on  lines  that  does  not  bring  to  light 
deliberate  falsification  such  as  this  is  worse  than  use- 
less because  the  certificate  given  creates  a  false  sense  of 
security,  merely  serving  to  lull  victimised  shareholders 
into  the  belief  that  the  position  of  a  company  has  been 
subjected  to  a  proper  scrutiny.  It  is  doubtful  though 
whether  proprietors  will  be  so  easily  satisfied  after  the 
latest  disclosures  and  if  this  break-up  leads  to  reform 
in  the  matter  of  professional  auditing  Mr.  Statham 
may  prove  the  pioneer  of  some  far-reaching  changes. 
A  clerk  in  the  office  can  compare  a  balance-sheet  with 
the  company's  books  and  say  that  the  two  agree,  and 
if  that  is  all  auditors  are  supposed  to  do  their  employ- 
rnent  is  waste  of  money.  The  question  of  over-valua- 
tion of  properties  is  perhaps  of  even  greater  import- 
ance but  in  this  matter  it  would  be  unfair  to  single  out 
any  particular  company  because  we  could  off-hand 
name  a  couple  of  dozen  brewery  companies  whose 
assets  of  this  character  are  hoplessly  over-valued,  and 
who  one  day  must  face  the  music.  Nor  is  the  conceal- 
ment of  losses  peculiar  to  brewery  undertakings  but 
applies  equally  well  to  countless  commercial,  industrial, 
and  other  enterprises  throughout  the  world  even  to  our 
most  cherished  possessions  like  the  country's  railways. 
The  fair  and  legitimate  valuation  of  assets  and  the 
course  that  should  be  adopted  on  signs  of  wastage 
are  questions  of  great  magnitude  and  only  by  bringing 
the  subject  forward  for  discussion  as  Mr.  Statham  did 
can  we  hope  for  any  workable  solution.  Returning 
for  a  moment  to  the  affairs  of  Showells,  the  remainder 
of  the  directors  have  Ijeen  called  upon  to  resign  and  no 
doubt  willingly  assented,  and  we  gather  that  the 
auditors  have  gone  as  well.  Since  the  collapse  the 
business  has  been  in  the  hands  of  Mr.  Walter  Showell 
— the  chairman  of  Crosswell's  Cardiff  Brewery  we  be- 
lieve, and  not  hitherto  connected  with  the  Birmingham 
undertaking.  For  the  four  months  ended  January  31 
there  was  a  loss  of  ,1^12,487  due  to  the  wasteful,  reck- 
less, and  injudicious  methods  of  the  past  management 
— the  committee's  words — but  in  the  eight  months  to 
the  end  of  October  a  profit  of  ;^i8,222  was  earned 
after  providing  fully  for  depreciation,  which  met  deben- 
ture interest  with  a  balance  over  of  /,'5,322,  so  clearly 
the  business  is  worth  an  effort  to  save.  But  more 
capital  must  be  raised  and  the  losses  apportioned  be- 
tween the  various  classes  of  shareholders.  /.'loo.ooo 
is  named  as  the  working  capital  required  and  with  a 
view  to  finding  the  best  means  of  raising  the  money 
and  getting  out  a  scheme  of  capital  reduction  to  make 
good  the  heavy  deficiency  the  committee  recommends 
the  appointment  of  two  representatives  of  each  of  the 
three  classes  of  shareholders  to  confer  with  the  board. 

Wall  Paper  Manufacturers. 
Had  it  been  less  extravagantly  capitalised  this  big 
combine  might  have  proved  a  shining  exception  to  the 
heavy  roll  of  rank  failures  we  have  had  to  lament 
during  the  past  few  years  because  its  profits  have 
always  exceeded  prospectus  promise  and  until  the  past 
year  were  continuously  progressive.  But  a  company  so 
over-burdened  with  capital  that  more  than  ;£^  1,000,000 
of  it  stands  practically  no  chance  of  ever  receiving  a 
'  dividend  can  never  be  intrinsically  sound,  and  its 
securities  cannot  be  expected  to  enjoy  high  favour  with 
the  public.  So  far  as  is  known  outsiders  are  interested 
in  this  concern  only  to  the  extent  of  ;^q86,ii3  deben- 
ture stock  and  the  same  amount  of  preference  shares, 
leaving  the  vendors  with  1,084,621  each  of  ordinary 
and  deferred  shares  all  of  /,"i  each.  Tlius  the  total 
capitalisation  of  the  businesses  joined  up  comes  to 
j£?4, 141,468   and   that   the  overvaluation   was   wilfully 
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done  is  proxed  by  the  fact  that  when  the  agglomera- 
tion was  brought  into  being  the  certified  profits  were 
only  ;£r200,ooo  per  annum,  or  much  less  than  5  per 
cent,  all  round.  Fortunately  revenue  has  since  always 
been  in  excess  of  this  figure  and  improved  steadily 
from  ;^23S,76o  in  1900  to  ;6'278,993  in  1903  enabling 
the  directors  to  pay  8  per  cent,  on  the  10  per  cent, 
ordinary  shares  and  place  small  sums  to  reserve 
besides  carrying  forward  a  continuously  increasing 
sum  as  provision  against  a  possible  set-back  in  busi- 
ness. This  happened  last  year  but  only  to  a  very 
trifling  extent  the  profit  on  trading,  dividends  on  in- 
vestments and  interest  being  ^^241, 71 2  compared  with 
;^248,993  in  the  previous  12  months  in  each  case  after 
allowing  ;^"30,ooo  for  depreciation.  Thanks,  however- 
to  the  big  advance  to  ;^8 1,987  in  the  balance  brought 
forward  the  sum  for  disposal  is  ;^323,779  against 
^^300,233,  transfer  fees  being  added  on,  but  neverthe- 
less the  appropriation  to  reserve  is  reduced  ;^i  0,000 
to  ;^30,ooo.  Income-tax  is  rather  more  at  ^2,746, 
debenture  interest  absorbs  ;^39,445  and  ;€^49,305  is 
required  for  the  preference  dividend.  Next  the  regular 
8  per  cent,  is  paid  on  the  ordinary  shares  and  after 
making  the  contribution  to  reserve  the  carry  forward 
is  raised  by  ;£;'33,527  to  ;^i  15,514.  We  rather  regret 
this  constant  growth  in  the  balance  left  over  at  the 
expense  of  reserve  as  it  creates  the  fear  that  one  of 
these  days  the  ordinary  dividend  will  be  advanced  to 
its  fixed  rate  of  10  per  cent,  and  a  distribution  at- 
tempted on  the  deferred  shares.  Should  that  happen 
the  financial  position  would  be  seriously  weakened 
because  both  the  savings  and  the  depreciation  allow- 
ance are  distressingly  small  considering  the  enormous 
valuation  placed  upon  the  assets.  Including  ;^46,3i9 
added  in  the  course  of  the  past  year  the  land,  build- 
ings, plant,  machinery  and  goodwill  are  valued  at 
;^3,25i,86i.  Even  if  we  deduct  ;^i,ooo,ooo  as  the 
value  of  the  goodwill  that  still  leaves  over  2^  millions 
of  real  assets  and  no  one  can  pretend  that  ;^30,ooo  is 
sufficient  depreciation  on  a  figure  like  that.  Tlien  the 
reserve  fund  now  amounts  to  ;^i30,ooo  only  and  the 
pvosition  cannot  be  considered  solid  until  quite 
;^50o,ooo  has  been  accumulated  and  invested  outside 
the  business.  This  said  we  are  happy  to  point  out  to 
shareholders  that  the  concern  is  rich  in  liquid  re- 
sources, to  say  nothing  of  a  big  supply  of  "  paper" 
assets — apart  from  goodwill — because  are  not  stocks 
valued  at  nearly  ;^4g4,ooo?  Floating  liabilities  are 
quite  unimportant  at  j£s^,<)(>~  and  on  the  other  side 
there  are  such  assets  as  debtors  ;£283,i68,  bills  re- 
ceivable ;^r39,644,  cash  £72,^11  and  investments 
;£'34o,77o.  The  last-named  consist  of  ;^io4,5oo  Local 
Loans  stock  at  95,  loans  to  municipal  authorities 
^^100,000  and  other  securities  ;^i36,27o,  a  state  of 
affairs  which  gives  hope  that  these  investments  are 
worth  entered  figures. 

BOTTOMLEY     THE     BENEVOLENT. 

We  may  venture  to  apply  this  adjective  to  the  re- 
nowned Horatio  seeing  that  no  financial  conjuror  of 
the  present  day  has  been  so  distinguished  as  he  is  in 
the  art  of  substituting  his  paper  for  the  cash  of  his 
victims.  The  following  correspondence  has  fallen  into 
our  h'ands,  and  in  publishing  it  our  only  regret  is  that 
space  does  not  allow  us  to  give  likewise  the  speech 
delivered  at  the  wind-up  of  this  "  inaugural  stock 
operation,"  but  we  cannot  spare  that  space  and  must 
only  note  that  after  the  explanations  given  several 
gentlemen  present  declared  themselves  to  be  "  all 
satisfied,"  which  was  good.  It  seems  that  there  was 
nothing  of  the  "  blind  pool  "  in  this  beautiful  opera- 
tion, seeing  that  Bottomley's  Joints  Stock  Trust  and 
I'inance  Corporation,  Limited,  had  two  subordinate 
companies  to  play  with,  one  of  which  is  called  the 
.Selected  Gold  Mines  Company,  possessing  a  deben- 
ture debt  of  ;^^i5o,ooo  nominal  and  a  share  capital  of 
/,"6o,ooo  nominal.  The  peculiarity  of  this  company 
was  that  while  its  debentures  are  said  to  be  worth  in 
the  market  only  about  40  per  cent,  of  their  par  value 


the  shares  are  alleged  to  Ix;  selling  at  par,  pound  for 
pound.  And  there  is  an  arrangement  whereby  holders 
of  debentures  could  convert  into  shares  up  apparently 
to  the  limit,  at  least  the  present  limit,  of  the  share 
issue,  ;£."6o,ooo.  What  more  beautiful  or  amusing 
than  to  invest  the  money  of  the  simple  in  debentures 
at  ;^4o  per  cent,  and  then  exchange  100  Selected 
shares  for  ;^ioo  nominal  debentures,  llais  booked  a 
profit  of  60  per  cent,  right  off  and  that  is  the  operation 
performed  with  the  "  i'laugural,"  a  wonderful  example 
of  the  audacity  of  Qur  latest  champion  financial  contor- 
tionist. To  moralise  over  a  "  deal  "  of  this  descrip- 
tion would  be  superfluous.  As  long  as  there  is  a  public 
capable  of  being  misled  by  such  promises  of  gain  so 
long  will  those  individuals  who  forsake  the  ordinary 
paths  of  business  and  pass  clean  through  truth  to  its- 
antithesis  make  money.  The  very  honesty  of  the  public 
makes  it  an  easy  prey  to  this  kind  of  hocus-pocus.  The 
average  individual  cannot  bring  himself  to  believe  that 
devices  of  the  kind  here  set  forth  could  be  possible  to 
any  human  being  of  average  mental  endowments.  But 
Horatio  is  not  "  average  "  in  any  sense,  however  com- 
mon and  lienevolent^ 

THE  JOINT   STOCK   TRUST   AXD   FINANCE   CORPORA- 
TION,  LIMITED 

II  and  12,  Blomfield  Street,  London  Wall,  London,  E.C., 

August  19,  1904. 

Dear  Sib, — You  will  have  gathered  from  the  August  number 
of  the  /oint  Stock  Circular  (a  copy  of  which  should  by  now  have 
reached  you)  that  our  Inaugural  .Stock  Operation  is  going 
through  with  complete  succeas — and  we  think  we  may  already 
congratulate  you  upon  having  secured  a  certain  profit  of  any- 
thing from  25  to  50  per  cent,  upon  your  investment.  But  for 
the  very  dull  times  now  prevailing,  the  deal  would  have  been 
finally  concluded  by  this  date,  but  it  is  our  intention  to  de- 
finitely close  the  Operation  by  the  end  of  the  present  month. 
You  will  remember  that  we  confined  the  subscriptions  strictly  to» 
our  own  shareholders  and  clients,  and  that  we  consistently 
declined  all  subscriptions  from  outside  sources.  In  order,  how- 
ever, to  make  the  profit  certain,  we  want  during  the  next  few 
days  to  augment  the  fund  at  our  disposal — in  which  case  the 
result  will  without  doubt  bring  the  profit  up  to  at  least  50  per 
cent.  We  do  not  wish  to  take  this  money  from  any  other  quarter 
than  that  from  which  the  original  subscriptions  came,  and  if 
you  are  disposed  to  co-operate  a  little  further  with  us,  we  shall 
be  glad  to  receive  at  your  early  convenience  a  cheque  for  such 
additional  sum  as  you  may  be  disposed  to  subscribe — which 
sum  we  will  of  course  receive  in  all  respects  upori  the  same 
terms  as  before. 

At  the  conclusion  of  the  Operation,  it  is  our  intention  to  con- 
vene a  meeting  of  the  subscribers  to  submit  the  result,  and  we 
shall  then  invite  them  to  nominate  a  chartered  accountant  to- 
vouch  the  figures  and  certify  the  profit.  This  provision  will  of 
course  remove  the  whole  Operation  from  the  category  of  a 
"  blind  pool." 

We  have  no  hesitation  in  all  the  circumstances  in  asking  you' 
to  send  a  further  subscription,  which  please  address  to  me. 

Yours   faithfully, 

L.  G.  Brown,  Secretary. 
October   i,    1904. 

Re  Inaugural  Stock  Operation. 

Dear  Sir, — A  meeting  of  the  subscribers  to  the  above  will 
be  held  at  the  registered  offices  of  the  Corporation,  11  and  12, 
Blomfield  Street,  on  Monday,  October  10,  at  12  o'clock  noon, 
for  the  purpose  of  receiving  a  report  as  to  the  result  of  the 
Operation.  Should  you  be  unable  to  attend  you  will  be  duly 
advised  of  what  takes  place. 

Yours   faithfully, 

L.  G.  Brown,  Secretary. 

Inaugur.\l  Stock  Operation. 

October  22,  1904. 

In  accordance  with  instructions,  I  have  investigated  the  trans- 
actions comprised  in  the  above  Operation,  and  I  hereby  certify : 
—I.  That  the  number  of  subscribers  to  the  Operation  was  192. 
2.  That  the  amount  subscribed  was  £ta9°  '3S-  3d.  3.  That 
the  Operation  consisted  in  (a)  The  acquisition  of  debentures  in 
the  Selected  Gold  Mines  of  Australia,  Limited  ;  and  (*)  the  ex- 
change of  such  debentures  into  fully  paid  shares  in  the  said 
Selected  Gold  Mines  of  Australia,  Limited,  under  the  provisions 
of  Clause  15  of  the  conditions  endorsed  upon  the  said  deben- 
tures. 4.  That  the  average  cost  of  such  debentures,  including 
purchase  price,  option  money,  brokerage,  commissions,  &c.,  was 
approximately  ;^40  per  ;^ioo. 

Dated  this  20th  day  of  October,  J904. 

Dalton   Easum. 
Chartered  Accountant. 

18,  Broad  Street  Avenue,  E.C. 

Inaugural  Stock  Operation. 

Dear  Sib  (or  Mad.vm),— Herewith  I  forward  you  a  report  of 
the   proceedings   at   the-  recent   meeting  of   subscribers   to   our 
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Inaugural  Stock  Operation,  and,  in  accordance  with  the  resolu- 
tions thereat,  I  also  beg  to  enclose  auditor's  certificate  relating 
to  the  Operation. 

As  a  subscriber  to  the  extent  of  £2^,  you  are  entitled  to 
receive  50  fully-paid  shares  in  the  Selected  Gold  Mines  of  Aus- 
tralia, Limited,  in  respect  of  which  shares  a  contract  for  delivery 
at  the  special  settlement  is  also  enclosed. 

The  present  quotation  for  these  shares  is  i — i}i,  and  my 
Corporation  is  prepared,  through  its  stock  and  share  depart- 
ment, to  deal  upon  this  basis. 

Yours   faithfully, 

L.  G.  Brown,  Secretary. 

October  28,  1904. 
Dear  Sir, — In  reply  to  your  letter,  I  am  instructed  to  say 
that,  having  regard  to  the  condition  of  the  market  created  by 
the  Russian  crisis,  my  directors  do  not  feel  at  the  moment 
justified  in  committing  the  Corporation  to  any  further  liabilities, 
although  should  a  satisfactory  solution  of  the  existing  position 
be  arrived  at,  and  the  pending  rearrangements  of  the  Corpora- 
tion's internal  administration,  referred  to  in  my  recent  circular, 
be  satisfactorily  completed — in  regard  to  both  of  which  events 
they  entertain  no  serious  doubt — it  will  be  my  pleasure  to  com- 
municate with  you  again  upon  the  subject. 

Yours   faithfully, 

L.  G.  Brown,  Secretary. 

The  F.ashion'able  Folly  of  Lord  Sklborne. 

It  is  not  his  lordship's  fault.  He  merely  gave  ex- 
pression at  Bristol  to  the  terror  which  haunts  our 
India  Office  and  our  Foreign  Office  about  the  designs 
of  Russia  upon  India,  and  had  in  his  mind  no  doubt 
that  haunting  bugbear  of  an  army  of  400,000  Russians 
waiting  to  scramble  through  Afghanistan  or  over 
the  Pamirs  in  order  to  sweep  us  out  of  the  Peninsula. 
We  mentioned  that  crazy  phantasy  some  weeks  ago. 
It  is  no  more  substantial  now  than  it  was  ten  years 
ago.  As  the  Novosti  quoted  in  Thursday's  Daily 
News  remarks,  the  Russians  do  not  need  India  and  the 
idea  of  a  Russian  invasion  is  pure  phantasy.  It  goes 
on  to  say  that  we  should  not  follow  up  a  provocative 
policy,  but  as  long  as  India  is  dominated  by  military 
fanatics  that  advice  is  quite  useless.  Not  only  is  this 
pernicious  and  empire-destroying  faction  penetrated 
with  the  notion  that  Russia  means  to  overwhelm  us  in 
India,  but  it  is  continually  struggling  to  make  the 
invasion  of  our  empire  there  easy.  Take  a  map  of 
our  dependency  and  note  how  we  have  pushed  rail- 
ways and  roads  beyond  the  Indus,  our  natural  frontier, 
up  to  Quetta  and  beyond  and  to  Peshawur  with  spurs 
in  various  directions,  with  roads  reaching  far  into 
the  mountains,  so  that  the  invader  may  have  an  easy 
job  of  it,  once  he  gets  through  the  passes.  "  Russia 
is  only  400  miles  from  our  frontier,"  said  Lord  Sel- 
borne,  and  doubtless  in  his  heated  imagination  these 
.400  miles  are  as  easy  to  traverse  as  the  highway  from 
London  to  Edinburgh.  It  is  all  madness  and  would 
be  laughable,  the  victims  of  it  an  object  of  derision, 
were  not  the  consequences  likely  to  be  so  serious. 

And  just  to  emphasise  the  folly  the  Pall  Mall  Gasetta 
of  Wednesday  published  a  story  to  the  effect  that  the 
Russians  and  Afghans  had  come  into  collision  at 
Kushk,  "  fifty  miles  north-east  of  Herat  within  the 
Afghan  frontier  line,"  and  that  a  Russian  magazine 
there  was  exploded  by  the  Afghans,  many  soldiers 
being  killed.  How  does  Mr.  Angus  Hamilton,  the 
correspondent  responsible  for  this  story,  knovir  that  the 
Kushk  mentioned  was  in  Afghanistan?  There  are 
several  places  bearing  that  name  in  Central  .^sia,  as  the 
Daily  Ne^i's  also  points  out,  one  of  them  in  Turcoman 
territory  and  a  chief  garrison  town  there  for  the 
Russians.  The  probability  is  that  if  any  explosion  at 
all  occurred  it  was  in  that  place,  and  that  the  Afghans 
had  no  more  to  do  with  it  than  we  had.  Our  fears, 
however,  thus  worked  upon,  are  only  too  likely  to  be 
utilised  as  an  excuse  for  another  Afghan  war,  and 
vigilance  will  be  necessary  on  the  part  of  the  people  at 
home  to  prevent  a  catastrophe  such  as  that  would  be. 
Our  present  feeble  Government  is  capable  of  any  folly, 
although  .seemingly  quite  incapable  of  doing  any  good 
in  directions  where  reforms  are  needed  and  wisdom 
is  requisite.  But  it  is  in  India  itself  and  among 
militant  Anglo-Indians  that  the  chief  danger  lies. 
We  have  a  great  army  there  to  be  provided  with  work. 
'The  tools  of  the  organised   man-slayer  rust,   and   his 


spirit  flinches  arid  becomes  tame  if  he  cannot  find 
employment  at  his  trade.  Therefore  a  highly  organised 
fighting  apparatus  in  India  implies  frequent  wars,  and 
to  the  Russophobist  a  war  with  Afghanistan  once  in 
a  generation  looks  the  handiest  job  to  undertake,  a 
job  sure  to  brace  the  army  up  and  to  give  Russia  a 
pretext  for  drawing  yet  nearer  to  our  North-West 
frontier.  It  is,  however,  a  ghastly  blunder,  but 
"  empire  is  empire,"  if  we  may  be  allowed  to  parody 
Brodrick  the  Great  and  Glorious. 

The  Russi.an  Petroleum  Co.mp.\mes. 
Following  on  the  circular  issued  by  the  directors 
of  the  Russian  Petroleum  and  Liquid  Fuel  Company, 
in  which  reference  was  made  to  an  important  change 
in  the  local  administration,  a  meeting  was  held  of 
the  Baku  Russian  Petroleum  Company  in  order  that 
the  present  position  of  the  undertaking  might  be  ex- 
plained to  the  shareholders.  The  story  unfolded  was 
by  no  means  a  pleasant  one,  and  since  both  concerns 
were  under  the  same  management,  some  of  the  state- 
ments made  at  the  Baku  meeting  equally  concerned  the 
Russian  company.  It  appeared  that  a  good  deal  of 
laxity  had  occurred  in  the  local  management,  capital 
expenditure  unauthorised  by  the  Baku  directors  had 
l>een  incurred,  reliable  figures  concerning  the  cost  of 
management  were  not  forthcoming,  and,  worst  of  all, 
there  was  a  deficiency  in  the  stocks  of  oil  as  compared 
with  the  quantities  reported  to  the  board.  It  was  not 
suggested  that  this  over-estimation  was  made  for 
Stock  Exchange  purposes,  but  it  was  thought  to  be  due 
to  the  overweening  vanity  of  the  manager,  Mr. 
Tweedie,  who  wanted  to  pose  as  a  good  oil-getter.  In 
the  result  that  gentleman  was  called  upon  to  resign 
and  the  directors  set  about  reforming  the  local 
administration.  But  as  usual  at  such  times  there  was  a 
shortage  of  working  capital,  and  some  of  the  big 
shareholders  were  called  together  for  a  discussion  on 
ways  and  means.  A  suggestion  to  sell  one  of  the 
company's  best  plots,  ;^i7o,ooo  having  been  offered, 
was  put  forward,  but  the  general  feeling  was  against 
that  course,  and  at  the  meeting  the  chairman,  Mr. J.  W. 
Philipps,  M.P.,  announced  that  satisfactory  financial 
arrangements  had  been  made  for  carrying  on  the  busi- 
ness. An  offer  made  by  certain  people  for  leasing  the 
property  was  likewise  rejected,  and  the  company's 
affairs  had  been  placed  under  the  control  of  Mr.  Leslie 
Urquhart,  the  manager  of  the  Schibaieff  Company, 
with  a  Russian  subject  as  second  in  command,  an 
appointment  to  which  a  good  deal  of  importance  was 
attached.  Some  changes,  too,  were  suggested  in 
the  London  administration,  including  the  appointment 
of  Messrs.  Wm.  France,  Fenwick  and  Co.,  as  the 
managing  directors.  It  would  unquestionably  be  to 
the  good  to  have  a  firm  of  this  standing — capable  of 
studying  and  watching  the  oil  trade — at  the  head  of 
affairs,  because,  as  the  chairman  sagely  remarked, 
you  cannot  manage  an  oil  business  by  coming  to  the 
office  once  a  fortnight  or  even  three  days  a  week. 
Someone  must  always  be  on  the  watch.  TTie  question 
of  capital  reduction  had  also  been  seriously  considered, 
but  it  was  decided  that  the  time  for  this  measure  had 
not  yet  arrived,  and  p>erhaps  it  is  well  that  this  im- 
portant business  should  not  be  attempted  until  the 
company's  affairs  are  in  some  sort  of  order.  The 
chairman  was  followed  by  Mr.  C.  F.  H.  Leslie,  who 
referred  to  the  unsatisfactory  manner  in  which  the 
board's  programme  of  development  had  been  carried 
out,  and  said  that  the  original  estimate  of  cost  would 
probably  be  exceeded  by  ;^ioo,ooo,  due  to  a  grave 
miscalculation  of  outlay,  want  of  forethought  in 
ordering  materials,  and  to  general  absence  of  care  and 
lack  of  economy — rather  a  formidable  indictment. 
However,  Mr.  Leslie  had  confidence  that  with  prudent 
and  thoughtful  management  the  company's  oil  lands 
could  be  worked  at  a  profit,  and  after  some  discussion, 
chiefly  concerning  the  effects  of  Mr.  LIrquhart's  triple 
management — the  Russian,  Baku,  and  Schibaieff  com- 
panies— a  resolution  generally  approving  the  board's 
policy  was  agreed  to. 
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A  Base  Calumny. 

Some  of  the  Opposition  papers  have  been  alarming 
us  about  the  state  of  recruiting  for  the  army.  "  Arnold- 
Forster's  newest  long-service  dodge  a  ghastly  failure," 
they  aver,  and  otherwise  curdle  our  blood  with  fear.  Do 
not  pay  the  least  attention  to  these  croakers.  They 
must  be  lying,  because  we  have  never,  not  even  before 
the  Boer  war,  seen  greater  enthusiasm  for  the  murder 
trade  exhibited  than  by  the  correspondents  and  con- 
tributors of  the  Morning  Post,  Standard,  Daily  Mail,  and 
other  more  obscure  "  organs  of  public  opinion,"  as  they 
style  themselves,  over  this  Russian  outrage.  Do  the 
Radical  rags  mean  to  tell  us  that  the  utterers  of  these 
bloodthirsty  opinions,  threats,  and  demands  would  refuse 
to  lay  down  their  lives  for  their  beloved  country  and  its 
Imperial  splendour  did  war  come  as  they  demand  ?  We 
refuse  to  believe  such  cowardice  possible.  No,  no.  All 
editors  and  leader  and  letter  writers  would  rush  to  the 
depots  demanding  guns,  with  Mr.  Spencer  Wilkinson 
and  Sir  Howard  the  invincible,  not  to  mention  Alfred 
the  Great,  at  their  head,  and  our  foes  at  the  sight  would 
quail  and  lie  low.  Recruits  ?  And  Sir  Harmsworth 
alive  !  Behold  them  in  their  thousands,  ye  croakers. 
Note  also  that  meanwhile  the  outlay  of  our  millions  goes 
on  as  if  all  ranks  were  full  and  all  arsenals  bursting  with 
death-dealing  inventions.  If  money  and  ink  will  do  it 
we  have  arms  and  the  men  in  abundance. 

Joint-Stock  Company  Bankruptcies. 

Several  points  emerge  in  the  interesting  report  of 
the  Senior  Official  Receiver,  Mr.  Barnes,  on  the  opera- 
tion of  the  Companies  Winding-Up  Act  of  1890  for  the 
past  year.  The  most  striking  of  these  relate  to  the 
effects-  of  the  Amendment  Act  of  igoo,  designed  to 
protect  the  public  against  fraud.  That  Act  stipulated 
arnongst  other  things  that  prospectuses  should  con- 
tain certain  particulars  calculated  to  enable  intending 
subscribers  to  know  what  they  were  doing.  This 
stipulation  is  evaded  by  creating-  companies  without 
any  prospectus  whatever.  In  the  first  half  of  1900 
only  31  per  cent,  of  the  companies  brought  out  were 
without  a  prospectus  and  in  the  first  half  of  1904  the 
proportion  had  risen  to  68  per  cent.  Another  conse- 
quence of  the  greater  stringency  has  been  the  transfer 
of  registration  from  London,  especially  to  Guernsey, 
and  to  such  an  extent  has  this  practice  increased  that 
in  igo2  and  1903  respectively  53  and  75  companies 
were  registered  in  Guernsey  with  capitals  aggregating 
between  ,^18,000,000  and  ;^i9,ooo,ooo.  Probably  the 
registration  fee  of  5s.  per  cent,  upon  the  capital  of  the 
new  companies  has  contributed  to  this  kind  of  transfer, 
but  it  is  none  the  less  an  evasion  of  the  spirit  of  the 
law,  and  both  these  classes  of  facts  illustrate  the 
extreme  difficulty  Parliament  has  in  legislating  for  the 
protection  of  the  public.  It  is  for  the  public  to  protect 
itself  and  there  ought  to  be  an  agreement  amongst  all 
those  who  have  money  to  invest  to  have  nothing  to  do 
either  with  companies  that  come  into  existence  without 
a  prospectus,  or  with  companies  registered  in  Guernsey 
or,  if  they  are  English  companies,  anywhere  else  than 
in  London. 

Another  point  to  which  Mr.  Barnes  calls  attention 
is  the  way  shareholders  and  creditors  can  be  fleeced 
and  defrauded  either  by  the  debenture-holders  or  by 
mortgagees.  The  1900  Act  did  try  to  check  this  evil 
and  succeeded  in  a  measure  since  all  debentures  created 
subsequent  to  its  operation  must  be  registered.  But 
Clause  14  which  provides  for  this  was  not  retroactive 
nor  did  it  extend  to  mortgages  on  land  unaccompanied 
by  a  debenture  issue.  The  result  of  this  oversight  is 
that  a  wily  vendor  holding  the  whole  of  the  debenture 
issue  in  a  company  floated  prior  to  January  i,  190 1, 
may  when  the  hour  of  liquidation  arrives  calmly  re- 
possess himself  of  the  business  he  sold  and  leave  the 
shareholders  and  creditors  with  nothing.  This  is  what 
happened  more  or  less  in  Frankenburgs,  Limited, 
when  the  vendor  took  ;^is,ooo  of  the  ;^i6,ooo  pur- 
chase money  in  debentures,  Max  Cohen,  Limited, 
where  the  trade  creditors  at  the  date  of  the  transforma- 


tion of  the  business  were  the  first  debenture-holders, 
Dilks  and  Co.  and  the  Carbrook  Steel  Company  in 
none  of  which  do  the  unsecured  creditors  stand  an 
outside  chance  of  getting  anything. 

With  mortgages  of  land  the  position  though  equallv 
bad  is  slightly'different,  since  unless  the  land  is  the  sole 
asset  of  the  company  the  .creditors  can  come  down  on 
any  personal  estate  it  may  possess.  Yet  it  may  so 
happen,  as  in  the  case  of  a  land  company,  that  the 
real  estate  is  the  most  valuable  portion  of  its  assets 
and  if  such  is  the  case  when  the  company  comes  to  be 
liquidated  the  trade  creditors  may  find  themselves  shut 
out  by  a  mortgage  of  which  they  knew  nothing.  The 
Legislature,  therefore,  has  a  chance  of  doing  some 
good  work  in  this  direction,  as  a  short  Act  remedying 
these  abuses  would  pass  even  more  easily  than  that 
relieving  the  Post  Office  Savings  Bank  from  publishing 
its  balance-sheet.  Taken  all  round  the  mortality 
among  joint-stock  companies  during  1903  was  heavy 
as  the  capital  lost  by  the  public  amounted  to 
;^27, 168,405  or  the  third  largest  aggregate  since  1892. 
This  was  divided  among  83  companies  though  in  some 
instances  such  as  .Sapphire  Corundum,  that  ephemeral 
creation  of  the  egregious  Hooley,  the  public  suffered 
little  sir^ly  because  the  scheme  was  so  palpably 
absurd  that  the  paper  profits  were  left  on  the  hands  of 
the  promoters.  Of  these  83  companies  two  had  been 
in  existence  17  years  while  eight  had  not  survived  one 
brief  year  from  their  birth,  the  average  age  of  the 
vvholc  group  being  4.05  years.  The  majority  were 
sickly  from  their  very  appearance  and  none  stood  out 
from  the  common  ruck  either  on  account  of  the  capital 
involved  or  the  amount  of  their  liabilities,  only  ten,  in- 
cluding Sapphire  Corundum,  attaining  to  the  dignity 
of  six  figures.  Well,  let  them  go,  they  have  taught  the 
public  nothing  though  they  may  have  ruined  some 
folks. 

The  Labour  Market  in  October. 

From  the  first  we  have  had  a  suspicion  that  the 
diligence  of  the  Home  Government  in  proclaiming  the 
terrible  distress  of  the  labouring  classes  of  this  country 
was  inspired  by  the  Birmingham  League  of  Joseph  and 
his  cosmopolites.  The  exponents  of  this  League's 
policy — may  the  word  forgive  us  for  misusing  it — have 
failed  altogether  to  demonstrate  by  statistics  that  the 
trade  of  the  country  is  in  a  perilous  state,  and  driven 
desperate  they  fell  back  upon  the  device  of  lamenting 
the  woes  of  the  working  man.  A  kind  of  departmental 
investigation  was  tO'  be  held  with  a  view  to^  bettering 
his  lot  and  Mr.  Walter  Long,  the  chairman  of  the 
Local  Government  Board,  bubbled  over  with  vicarious 
I>enevolence  in  proclaiming  his  anxiety  that  nobody 
should  starve  in  this  unhappy  and  war-ruined  country, 
so  rich,  you  know,  so  awfully  rich.  But  when  we  come 
to  look  at  the  figures  set  forth  by  that  shockingly  im- 
partial branch  of  the  Board  of  Trade,  the  Labour 
Department,  we  find  that  there  has  been  a  great  out- 
cry for  little  or  no  reason.  The  Labour  Gazette  for 
October  gives  particulars  about  the  state  of  the  work- 
ing classes  all  over  the  country  and  in  looking  at  them 
we  are  astonished  that  things  are  not  worse,  or  should 
be  did  we  not  know  our  Government  and  our  Bir- 
mingham League.  Undoubtedly  employment  is  slack 
in  many  branches  of  trade  and  wages  have  been  fall- 
ing, are  continuing  to  fall  in  not  a  few,  but  there  is 
no  evidence  of  that  general  distress  and  alarming  in- 
crease in  misery  official  and  other  dispensers  of  pitiful 
tales  have  taught  us  to  look  for. 

Things  are  not  bad  even  in  many  branches  of  the 
iron  industry.  Coal  mining  shows  little  or  no  change 
compared  with  a  year  ago.  Iron  mining  continues 
good,  a  slight  improvement  is  shown  in  the  pig-iron 
industry  as  also  in  iron  and  steel  manufactures.  In 
tinplate  manufacture  employment  has  continued  to 
improve  and  was  better  in  October  than  in  September 
and  much  better  than  a  year  ago.  At  the  end  of  last 
month  394  mills  were  working  as  compared  with  382 
at  the  end  of  September  and  348  a  year  ago.  These 
mills   give   employment     to     19,700    workmen.       The- 
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engineering  trades  were  all  dull  and  slightly  worse 
than  a  month  ago,  much  worse  than  a  year  ago,  the 
percentage  of  unemployed  having  risen  to  almost  8 
compared  with  5.2  per  cent,  twelve  months  back.  And 
the  shipbuilding  trade  continues  bad  with  16.  i  of  the 
trade  union  members  unemployed  compared  with  15 
per  cent,  twelve  months  ago.  Much  of  this  is  mere 
natural  reaction  from  the  war  stimulated  expansion  in 
shipbuilding,  but  all  trades  are  subject  to  fluctuations 
and  the  wealth  lost  in  war  has  hurt  the  consuming 
power  of  the  people  most  cruelly.  Some  branches  of 
industry,  therefore,  continue  to  indicate  that  the  mass 
of  the  people  is  not  in  a  position  to  spend  as  it  did. 
Amongst  these  are  the  furnishing  and  wood-working 
trades,  the  hosiery  trade,  the  bespoke  and  ready-made 
tailoring  trade,  the  boot  and  shoe  trade  and  the  bottle 
making  branch  of  the  glass  trade.  But  some  com- 
pensation is  found  not  only  in  the  improved  business 
indicated  above  but  in  the  fine  revival  of  our  cotton 
industry.  There  were  only  4.3  per  cent,  of  the  mills 
giving  returns  and  employing  53,321  workpeople 
working  short  time  during  the  last  week  in  October 
compared  with  29.7  during  the  last  week  in  September 
and  25.5  per  cent,  a  year  back.  Of  96,358  workpeople 
in  weaving  and  other  departments  only  4.2  per  cent, 
were  at  the  end  of  last  month  employed  in  factories 
working  short  time  compared  with  9.7  per  cent,  in 
September  and  no  less  than  30.4  per  cent,  a  year  ago. 
That  is  an  enormous  recovery  and  Lancashire  has  had 
no  tariff  of  revenge  or  anything  else  to  help  it.  Busi- 
ness is  on  the  whole  rather  better  also  in  the  great 
woollen  and  worsted  trades,  so  that  altogether  it  is 
not  yet  time  to  put  up  the  shutters  and  proclaim  our- 
selves not  only  defeated  but  bankrupt.  Nor  need  the 
■question  of  opening  soup  kitchens  for  out-o'-salary 
bureaucrats  or  cast  off  politicians  be  yet  taken  up  by 
the  Charity  Organisation  Society. 


Passing   Events. 

As  a  rule  business  men  are  very  unwilling  to  accept 
a  trusteeship  partly  because  of  the  responsibilities 
attached  to  it  and  partly  because  they  regard  the  posi- 
tion as  being  more  bother  than  it  is  worth.  Testators 
and  settlors  are,  therefore,  frequently  puzzled  to  know 
whom  to  appoint  since  if  they  appoint  "  my  dear  friend 
John  Smith  to  be  the  executor  of  this  my  will  "  when 
the  time  comes  John  Smith  renounces  and  refuses  to 
act  thereby  showing  his  friendship.  But  in  future  this 
difficulty  can  be  got  over  by  appointing  the  Royal 
Exchange  Assurance  Corporation  to  act  by  agreement 
•either  as  executor  or  trustee  or  both,  since  it  has  just 
announced  that  it  is  prepared  to  undertake  these 
duties.  Naturally  the  corporation  does  not  give  its 
services  for  nothing,  but  considering  the  work  to  be 
done  the  fees  charged  are  by  no  means  high  and  if  so 
desired  may  be  paid  by  instalments  or  a  life  policy 
taken  out  to  cover  them.  Moreover,  the  testator  or 
settlor  can  appoint  his  own  solicitor  to  do  the  legal 
work  connected  with  the  trust  and  in  doing  this  the 
corporation  have  made  a  wise  move  as  otherwise  it 
would  have  had  the  whole  weight  of  professional 
opinion  against  its  scheme.  Altogether  the  idea 
promises  well. 

It  is  said  that  a  Russian  loan  of  ;^53, 419,000,  that 
is  to  say  for  500,000,000  roubles,  has  been  contracted 
for  by  German  and  Dutch  banks.  Of  this  debt 
;^45,ooo,ooo  will  be  subscribed  in  Berlin  and  the 
remainder  in  Amsterdam  at  4J  per  cent,  but  the  greater 
part  of  the  amount  will  remain  in  Germany  and  will 
guarantee  the  orders  for,  among  other  things,  several 
men-of-war.  It  is  added  by  the  Paris  correspondent 
of  the  Times  that  the  loan  was  concluded  independently 
of  the  Minister  of  Finance  who  was  only  informed  of 
it  when  the  arrangement  was  on  the  p>oint  of  comple- 
tion. Thus  the  burden  grows  for  both  combatants,  a 
burden  which  means  prolonged  misery  for  the  masses 
of  the  people. 

According  to  the  advance  sheets  of  "  Poor's  Manual 
•of  the  Railroads  of  the  United  States  "  the  total  length 


of  iron  road  in  the  Republic  now  exceeds  200,000 
miles,  having  been  augmented  by  4,200  miles  last  year. 
On  this  enormous  stretch  of  railway  lines  the  earnings 
last  year  amounted  to  almost  ;^400, 000,000,  having 
increased  by  over  10  per  cent.,  and  expenses  and  taxes 
rose  by  nearly  12 J  per  cent,  to  _;^263, 000,000,  leaving 
a  net  available  revenue  of  ;^i36,ooo,ooo  odd.  It  is 
claimed  that  the  aggregate  assets  of  this  gigantic 
mileage  come  to  nearly  ;^3, 000, 000, 000  and  the 
liabilities  to  ;^2, 600,000,000  odd.  'The  average  divi- 
dend paid  on  the  stocks  of  the  entire  railroad  system 
was  just  over  3  per  cent,  and  the  average  rate  of  in- 
terest on  the  bonded  debt  4.13  per  cent.  The  average 
capitalisation  per  mile  of  road  is  about  ;^i 2,000. 

It  is  stated  by  the  Times  New  York  correspondent 
that  the  report  of  the  Mercantile  Marine  Commission 
of  the  United  States  will  be  presented  to  Congress 
during  the  first  week  in  December  and  is  believed  to 
embody  a  proposal  that  discrimination  in  favour  of 
cargoes  brought  in  United  States  vessels  shall  take  the 
form  of  a  ten  shilling  duty  levied  on  goods  in  foreign 
vessels,  goods  not  the  product  of  the  country  whose 
flags  these  vessels  hoist,  or  a  reduction  of  the  present 
duty  in  like  proportion  upon  goods  landed  from 
American  vessels.  The  principal  objection  to  this 
system,  it  is  added,  lies  in  the  fact  that  it  would  in- 
volve the  abolition  of  a  number  of  existing  treaties 
whose  abrc^ation  might  bring  on  retaliation  and 
tariff  wars,  leading  to  a  general  advance  of  freights  all 
over  the  world.  It  seems  to  be  another  example  of 
infinite  ingenuity  exercised  in  endeavouring  to  find  a 
method  by  which  trade  can  be  hurt  and  the  inter- 
change of  commodities  rendered  as  difficult  as  possible. 
But  how  about  shipping  subsidies  for  the  Morgan 
combine  ? 

Russia  is  said  to  have  last  year  made  ;^8,500,ooo 
more  by  the  sale  of  spirits  under  the  monopoly  system 
introduced  by  Mr.  Witte  than  it  did  under  the  old 
licensing  system.  The  net  profit  for  that  year  is  put 
at  upwards  of  ;^40,ooo,ooo  which  is  surely  a  melan- 
choly fact. 

The  Times  Pekin  correspondent  states  that  those 
Powers  which  claim  that  the  payment  of  the  monstrous 
indemnity  imposed  in  1901  upon  China  should  be  paid 
in  gold  are  to  have  their  way.  Certain  concessions 
have  been  made  to  China  but  she  undertakes  to  pay 
the  whole  indemnity  on  a  gold  basis  in  consideration 
of  the  remission  of  the  payment  of  interest  on  arrears. 
Of  course  China's  action  now  meets  with  general 
approval,  the  correspondent  says,  and  we  do  not 
wonder  at  that,  but  what  it  means  to  her  finances  and 
to  her  population  the  rapacious  creditors  do  not  stop 
to  inquire.  It  is,  however,  pointed  out  that  China 
has  consented  to  assume  this  additional  taxation,  for 
that  is  what  it  means,  in  spite  of  the  fact  that  during 
all  the  time  when  Niu-chwang  was  occupied  by  Russia 
she  lost  the  revenues  of  that  port,  which  amounted  to 
about  ;i^647,ooo  per  annum.  We  are  sorry  for  China 
but  she  cannot  help  herself. 

Why  did  not  the  directors  of  th€  Mexican  Railway 
make  clear  in  their  half-yearly  report  the  real  reason 
for  the  trifling  increase  in  expenses  last  six  months 
in  face  of  the  enormous  advance  in  receipts?  Or,  fail- 
ing that,  why  was  not  the  chairman  more  explicit  when 
dealing  with  the  question  of  outlay  in  his  half-yearly 
address?  A  perusal  of  the  chairman's  observations 
induced  us  to  turn  up  the  accounts  again  and  that  led 
to  the  startling  discovery  that  the  various  renewal 
funds  had  been  trenched  upon  to  the  tune  of  ;^36,636 
leaving  them  at  ;^26,265.  No  wonder  expenditure 
advanced  so  slightly.  Locomotive  renewal  account 
has  gone  down  from  ;£J47,429  to  ;^23,i44,  carriage  and 
wagon  renewal  fund  stands  at  ;^4,o6o  only,  a  decline 
of  ;^7,327,  and  a  credit  to  permanent  way  renewal 
account  of  ;^4,o84  has  been  turned  into  a  debit  of 
;^939-  Frankly,  then,  that  6  per  cent,  dividend  which 
caused  so  many  "  bulls  "  to  lose  their  heads  was  not 
f;iirly  earned  and  a  recognition  of  the  fact  together 
with    the    untoward    news    concerning  .the    Mexican 
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Traffic  Association,  which  should  also  have  found  a 
place  in  the  report,  has  brought  back  the  market  quota- 
tions for  the  company's  securities  rather  violently. 
We  have  no  sympathy  for  those  pieople  caught  in  at 
the  top  but  do  not  think  the  directors  have  played  the 
game. 

The  Atlantic  shipping  rate  war  has  ended  in  a 
victory  for  the  Cunard  Company  ;  that  much  is  con- 
fessed by  its  German  rivals  by  whom  the  fight  was 
begun.  Steerage  rates  to  the  United  States  are,  there- 
fore, restored  to  ;^5  and  ;^'6  according -to  the  stand- 
ing of  the  ships,  and  the  Cunard  Company  remains  in 
possession  of  its  contract  with  the  Hungarian  Govern- 
ment. The  Germans,  indeed,  complain  that  the  loyalty 
of  that  Government  to  its  bargain  with  the  English 
shipping  company  is  one  reason  why  the  German  lines 
have  been  beaten.  The  fight  has  cost  them,  they  say, 
about  ;^500,ooo,  and  now  they  must  set  to  work  to  see 
how  the  money  can  l>e  got  back  again.  Perhaps  the 
Morgan  .Shipping  Combine  may  enter  into  a  league 
with  them  so  that  all  forces  may  be  brought  to  bear 
upon  the  Independent  English  company.  We  fancy  it 
can  hold  its  own  even  then. 

An  interesting  summary  of  the  state  of  the  gold 
industry  in  the  Transvaal  has  been  furnished  by  the 
Government  mining  engineer  for  the  year  ended  June 
30  last.  Reuter's  summary  says  that  in  this  report  it 
is  shown  that  247  gold,  coal  and  diamond  mining  com- 
panies have  an  issued  capital  of  ;^8i, 250,000,  and  that 
25  gold  companies  last  fiscal  year  paid  dividends 
amounting  to  ;^2,855,626.  Of  the  remaining  com- 
panies 33  vvcre  producing  but  not  paying  dividends, 
38  were  engaged  in  developing  work  and  1 30  were  not 
working  at  all.  There  is  thus  indefinite  room  for  ex- 
pansion in  the  employment  of  Chinese  and  in  Spanish 
castle  building. 

The  debates  in  the  New  Zealand  House  of  Repre- 
sentatives are  sometimes  rather  amusing  and  occa- 
sionally instructive.  We  gather  from  a  discussion 
which  occurred  on  what  is  called  the  "  imprest  bill," 
or  appropriation  bill,  towards  the  end  of  the  session 
that  the  borrowing  business  of  the  Seddon  band  is  not 
m  a  particularly  happy  condition  just  now.  Several 
members  of  the  Opposition,  led  by  Mr.  J.  Allen  and 
Mr.  John  Duthie,  were  very  anxious  to  extract  from 
the  Right  Hon.  Mr.  Seddon  an  explanation  of  a  loan 
deal  on  the  London  market,  but  they  did  not  succeed. 
It  seems  that  news  reached'  the  colony  of  a  sale  of 
short  bonds,  or  something  of  that  kind,  to  the  amount 
pf  £3-7>ooo,  there  or  thereabouts,  and  the  House  was 
ignorant  of  the  authority  under  which  this  debt  was 
issued,  could  not  be  sure  indeed  whether  it  was  new 
debt  or  renewal  or  what,  and  Mr.  Seddon,  with  the 
ever  resourceful  assistance  of  "the  Hon."  Sir  J.  G. 
Ward,  took  precious  good  care  to  keep  it  in  the  dark. 
But  the  way  in  which  Seddon  and  his  colleagues 
cast  aspersions  upon  the  Opposition,  accused  them  of 
this  and  that,  dodged  the  question  and  contrived  to 
hide  the  whole  thing  up  in  a  cloud  of  wordy  froth 
and  idle  recrimination,  must  have  been  really  diverting 
to  those  who  had  no  interest  in  or  care  for  the  colony's 
interests.  The  impression  left  upon  our  mind  by  the 
debate  is  that  the  Seddon  regime  is  pretty  safe  as  long 
as  it  can  continue  to  borrow,  but  what  will  happen  to 
it  and  to  the  colony  when  the  power  to  sell  more  bonds 
or  to  capture  more  bank  deposits  either  in  New  Zea- 
land or  in  England  comes  to  an  end  we  should  not  like 
to  predict. 

AVe  are  glad  to  see  that  Sir  Thomas  Barclay  is  hope- 
ful about  helping  on  an  agreement  between  this  coun- 
try and  Germany  similar  to  that  recently  effected  with 
France,  and  now  ratified  by  the  French  Legislature. 
It  is  by  way  of  mutual  understandings  and  concessions 
that  the  peace  of  the  world  is  going  to  be  assured  in 
the  future,  not  by  huge  armaments  and  the  waste  of 
human  ingenuity  in  the  devising  of  instruments  of 
destruction.  Sir  Thomas  is  quite  right  in  pointing  out 
that  the  German  people  are  to  be  approached  in  a 
different  way  from  the  French,  because  in  Germany  the 


bureaucracy  is  supreme,  whereas  in  France,  although 
all  permeating,  its  initiative  must  come  from  the 
public.  Also  he  is  right  in  gently  censuring  the 
journalist  for  his  too  great  readiness  to  sneer,  to  repeat 
malevolent  gossip,  to  inflict  "  pin  pricks  "  upon  other 
nationalities.  We  are  by  no  means  the  worst  offenders 
in  this  respect,  but,  being  an  enlightened  people,  we 
might  set  the  example  of  a  little  more  self-respecting 
reticence  and  greater  readiness  to  view  things  from  the 
point  of  view  of  the  other  side. 

A  splendid  reception  was  given  to  the  King  of  Por- 
tugal, Dom  Carlos,  in  the  City  and  he  made  a  very  nice 
speech  indeed  at  the  end  of  the  lunch,  calling  to  mind 
the  long  alliance  between  his  country  and  England. 
We  trust  that  good  country  does  not  want  a  very  large 
loan,  for  we  are  poor.     And  Delagoa  Bay?     Hush! 

Quite  a  stir  seems  to  have  been  made  by  the  an- 
nouncement in  the  early  days  of  the  week  that  the 
directors  of  the  Lancashire  and  Yorkshire  Bank  were 
about  to  add  a  savings  bank  branch  to  their  ordinary 
business.  Wise  mentors  shook  their  heads  and  de- 
clared the  business  would  not  pay  and  perhaps  it  will 
not,  but  the  experiment  seems  worth  trying  provided 
the  directors  fully  realise  the  responsibilities  and  lisks. 
They  have  addressed  quite  a  fatherly  circular  to  likely 
depositors,  pointing  out  the  advantages  of  saving  and 
particularly  of  banking  those  savings,  ingeniously 
observing  that  as  part  of  the  deposits  arc  used  to  assist 
the  trades  and  manufactures  of  the  districts  in  which 
the  bank  is  established  customers  help  to  provide  funds 
for  the  employment  of  labour.  We  should  like  to  see 
the  departure  succeed,  but  it  must  not  be  attempted 
on  inadequate  cash  reserves  and  therein  lies  the  risk  of 
failure. 

The  Lees  and  Raper  Memorial  Lecture  on  "  Labour 
and  Drink,"  delivered  last  month  by  Mr.  John  Burns, 
M.P.,  L.C.C.,  has  been  issued  in  pamphlet  form,  and 
deserves  to  l>c  studied  by  all  who  recognise  the  incal- 
culable harm  that  alcohol  is  doing  to  this  country.  As 
Mr.  Burns  points  out,  our  working  classes  compared 
with  those  of  other  nations  spend  far  more  per  head 
in  drink,  and  it  is  to  this  habit  that  loss  of  so  much 
of  our  trade  is  due.  But  the  ugliest  and  darkest  part 
of  the  story  lies  in  the  awful  increase  of  late  years  m  the 
lunacy  statistics,  an  increase  due  almost  entirely  to 
the  abuse  of  alcohol  and  its  consequent  weakening  of 
the  nervous  system.  But  read  the  pamphlet  for  your- 
selves and  study  the  figures.  It  will  only  cost  you 
threepence. 

One  fact  worthy  of  record  has  been  elicited  by  the 
Hull  Commission  inquiry  into  the  North  Sea  affair,  and 
that  is  some  of  the  fishermen  themselves  mistook 
trawlers  for  torpedo  boats.  So  if  they,  with  their 
nerves  in  a  normal  state,  could  make  this  mistake, 
surely  the  Russians  could  conceivably  do  the  same, 
especially  as  in  their  case  their  minds  were  obsessed 
with  all  manner  of  imaginary  fears. 


Critical  Index  To  New  Investments. 


Transito  Gold  Mine,  Limited. 
The  Aramecina  Gold  and  Silver  Mining  Co., 
Limited,  acquired  this  property,  which  is  situated 
about  seven  miles  from  La  Breu,  Honduras,  for  a  sum 
of  ;^ 1 2, 000  and  one-tenth  of  the  subsequent  profits  of 
the  mine  in  perpetuity,  and  having  added  25  stamps  and 
other  plant,  wishes  to  get  rid  of  it.  Accordingly  this 
company  has  been  formed  with  a  capital  of  ;^50,250 
divided  into  200,000  ordinary  shares  of  5s.  each  and 
5,000  deferred  shares  of  is.  each,  the  latter  being 
entitled  to  half  the  surplus  profits  after  the  ordinary 
have  received  20  per  cent,  and  160,000  ordinary  are 
offered  for  subscription.  The  vendors  transfer  the 
benefit  of  the  above-mentioned  agreement  and  the 
additional  plant  for  ;^20,ooo,  payable  half  in  cash  and 
half  in  cash  or  shares  and  the  right  to  take  up 
any   shares   not   applied   for  as  well   as  the   unissued 
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capital  at  par.  An  attempt  is  made  to  attract  applica- 
tions by  the  offer  of  an  allotment  of  one  deferred  share 
in  res{>ect  of  every  80  ordinary  shares,  but  even  with 
this  inducement  the  gamble  is  not  particularly  attrac- 
tive. 

Hastings  and  District  Electric  Tramways  Co., 
Limited. 
There  can  be  little  doubt  that  a  tramway  within  the 
boroug-h  of  Hastings  and  extending  to  Bexhill  would 
be  welcomed  by  residents  and  visitors  alike  yet  the 
main  object  of  the  promoters  of  this  company  appears 
to  be  taking  great  care  of  their  own  interests.  Having 
secured  powers  for  the  construction  of  a  system  with  a 
route  mileage  of  nearly  19J  miles  they  have  arranged 
with  Messrs.  Dick,  Kerr  and  Co.,  Limited,  to  carry 
out  the  work  at  a  total  cost  not  exceeding  ;^328,ooo 
and  now  propose  to  transfer  the  Order  and  Acts 
obtained  tc^ether  with  this  contract  for  ;^37,ooo  in 
cash  and  ;^34,ooo  in  ordinary  shares.  Nor  is  this  all 
they  get  out  of  the  deal.  The  total  capital  is  ;^50o,ooo 
divided  equally  into  6  per  cent,  cumulative  preference 
and  ordinary  shares  of  ;^5  each  and  in  addition  there 
is  an  authorised  issue  of  ;^250,ooo  4^  per  cent,  deben- 
ture stock.  Half  of  the  debenture  stock  and  preference 
shares  are  offered  for  subscription  and  for  under- 
writing this  ;^250,ooo  a  commission  of  25  per  cent., 
an  overriding  commission  of  10  per  cent,  and  a 
brokerage  of  5  per  cent,  amounting  to  ;^ioo,ooo  in  all 
are  to  be  paid  in  ordinary  shares.  Yet  all  that  can  be 
offered  to  intending  applicants  as  an  inducement  to 
subscribe  is  an  estimate  based  on  the  combined  results 
of  the  Borough  of  Bournemouth  and  Poole  and  District 
tramways,  two  separate  and  distinct  undertakings. 
On  the  assumption  that  the  Hastings  venture  will  show 
equal  results  to  these  a  net  profit  of  ;^30,ooo  is  shown 
of  which  interest  on  ;^20o,ooo  debenture  stock  and 
40,000  preference  shares  would  absorb  ;^2 1,000.  It  is 
by  no  means  an  attractive  proposition. 

J.  G.  Thomson  and  Co.,  Limited. 

No  reason  is  given  for  turning  this  old-established 
Leith  business  into  a  limited  liability  company  nor  do 
the  terms  on  which  the  conversion  is  made  offer  any 
inducement  to  the  public.  The  assets  are  valued  at 
;£^i03,878  after  deducting  liabilities  of  ;^32,896,  and 
include  heritable  property  ;^i3,7oo,  stocks  of  wines, 
spirits,  &c.,  ;^66,792,  casks  ;^3,66i,  horses,  vans, 
fittings,  &c.,  ;^i,i68,  surplus  of  book  debts  over 
liabilities  ;^io,258,  bills  receivable  ;^4,o88  and  cash 
;^4,2ii.  Adding  ;^36, 122  for  goodwill  the  total  valua- 
tion is  ;^i40,ooo  and  this  is  the  sum  fixed  as  the  pur- 
chase price  which  is  payable  as  to  ;^6o,ooo  in  ordinary 
shares  and  ;^8o,oc)o  in  cash.  But  the  total  capital  is 
only  ;^i4o,ooo  divided  into  6,000  ordinary  and  8,000 
5  per  cent,  cumulative  preference  shares  of  ;^io  each,  so 
that,  although  the  company  is  not  over  well  supplied 
with  cash,  the  deal  does  not  put  a  penny  piece  of  addi- 
tional working  capital  into  its  coffers.  Profits  are  given 
in  detail  for  the  six  years  to  September  30,  1904,  and 
with  the  exception  of  1900  when  they  rose  to  ;^i3,o65 
they  have  hung  steadily  betwen  ;^i  1,100  and  ;^ii,90o 
so  that  the  business  has  been  far  from  progressive. 

Bryant  and  May,  Limited. 
A  further  issue  of  ;^i 50,000  4  per  cent,  debenture 
stock,  being  the  balance  of  an  authorised  total  of 
;£,'25o,ooo  is  offered  for  subscription  at  102  per  cent., 
payable  10  per  cent,  on  application,  17  per  cent,  on 
allotment,  35  per  cent,  on  December  10,  and  40  per 
cent,  on  December  31.  This  additional  money  is  re- 
quired to  complete  the  works  in  connection  with  the 
California  property  in  which  this  company  is  interested 
jointly  with  the  Diamond  Match  Company  of  Illinois, 
and  to  provide  funds  for  the  extension  of  the  busi- 
ness in  South  Africa.  The  stock  is  secured  by  a  mort- 
gage and  floating  charge  ufK>n  the  freehold  and  lease- 
hold land  and  premises  at  London  and  Liverpool,  the 
fixed  plant  and  machinery  and  goodwill,  patent  rights, 
stocks,  book  debts,  and  other  assets,  valued  on  June 
30  last  at  ;^i,297,792.     Profits  for  the  three  years  to 


June  30  amounted  to  ;^27o,i89,  or  an  average  of 
;^90,o63  per  annum,  and  as  the  total  debenture  interest 
requires  no  more  than  ;^io,ooo  the  issue  would  seem 
to  offer  a  good  opportunity  for  investment. 

Imperial  Japanese  Government  6  per  cent.  Sterling 
Loan. 

When  the  prospectus  of  this  loan  was  issued  on 
Saturday  after  business  hours  the  demand  for  copies 
was  very  keen  and  on  Monday  applications  poured  in 
to  such  an  extent  that  the  portion  offered  on  this 
market  was  covered  many  times  over.  As  we  have 
already  stated,  the  total  amount  of  the  loan  was 
;^i2,ooo,ooo  of  which  half  was  taken  by  Messrs.  Kuhn, 
Loeb  and  Co.  for  issue  in  New  York  and  the  balance 
was  offered  here  at  90J,  payable  in  instalments  of 
5  per  cent,  on  application,  20  per  cent,  on  allotment, 
25  p)er  cent,  on  December  19  and  January  19  and  15^ 
per  cent,  on  February  16.  The  loan  is  repayable  at 
par  on  October  5,  1911  but  may  be  redeemed  at  any 
time  after  April  5,  1907,  on  six  months'  notice  and  is 
secured  by  a  second  charge  on  the  Imperial  Japanese 
Customs  receipts.  For  the  five  years  1899-1900  to 
1903-4  the  average  annual  yield  was  ;^i,622,253  and 
for  1903-4  it  was  ;^  1,774,035  but  the  revised  and  in- 
creased tariff  which  came  into  operation  on  October  i 
is  expected  to  augment  these  receipts  considerably. 
Allowing  for  the  redemption  at  par  in  seven  years  tlie 
yield  at  the  issue  price  is  as  nearly  as  possible  8  per 
cent,  making  it  a  remarkably  cheaf>-looking  security. 
The  allotments  were  made  on  Thursday  night  when 
applicants  for  sums  up  to  £2,000  were  given  ;^ioo 
and  all  above  that  figure  got  3  per  cent,  of  the  amount 
applied  for. 

ISSUES    BY    TENDER.   . 

Sutton  District  Water. — Tenders  will  be  received  on  Decem- 
ber 8  for  ;£25,ooo  nominal  4%  per  cent,  preference  stock  at  a 
minimum  of  120  per  cent.  Dividends  on  the  ordinary  stock 
having  exceeded  5  per  cent,  per  annum  for  the  last  thirty-three 
years,  the  preference  stock  ofiered  is  a  trustee  investment. 

Wandsworth  and  Putney  Gas  Light  and  Coke. — A  sale  by 
auction  of  j£io,ooo  ordinary  "  C "  stock  is  announced  to  take 
place  on  November  29. 


THE  GREAT  BOULDER  PERSEVERANCE 
INQUIRY. 

Further  Evidenck. 

At  the  fourth  sitting  of  the  Royal  Commission  appointed  to 
inquire  into  the  affairs  of  the  Great  Boulder  Perseverance  Com- 
pany the  evidence  was  of  no  great  importance,  as  it  consisted 
chiefly  of  the  views  of  various  mine  managers  on  the  question 
of  keeping  bullion  reserves. 

Mr.  Richard  Hamilton,  general  manager  of  the  Great  Boulder 
Proprietary,  said  it  was  the  custom  of  most  of  the  mines  to  have 
a  bullion  reserve,  and  he  considered  it  very  desirable  to  have 
one,  in  order  to  keep  the  returns  even.  It  prevented  fluctuations 
in  the  market  and  enabled  the  mine  to  be  worked  more  cheaply. 
He  himself  was  in  favour  of  limiting  the  reserve  to  half  a  month's 
output.  The  control  of  such  reserve  is  generally  left  to  the 
manager  and  the  directors  do  not  always  know  of  it.  The 
Chamber  of  Mines  has  recommended  that  bullion  reserves  be 
kept,  but  with  no  limitations  as  to  the  amount.  He  was  in 
favour  of  giving  every  opportunity  to  the  shareholders  of 
acquiring  information  about  the  mines,  but  he  would  not  let 
them  know  what  the  bullion  reserve  was;  he  would  withhold 
nothing  but  that. 

Mr.  Robert  B.  Nicholson,  general  manager  of  the  Ivanhoe,  said 
he  was  also  in  favour  of  a  bullion  reserve.  In  a  mine  like  the 
Ivanhoe  it  was  quite  possible  to  have  a  variation  of  25  per  cent, 
in  the  output,  and  that  would  be  detrimental  to  investing  share- 
holders. He  considered  that  75  per  cent,  of  the  month's  output 
was  fair  for  a  bullion  reserve.  It  is  not  desirable  to  let  the 
shareholders  know  the  actual  figures.  The  bullion  reserve  is 
merely  to  regulate  the  monthly  output.  He  didn't  think  the 
reserve  appeared  in  the  balance-sheet.  The  reserve  was  remitted 
to  London  and  it  was  left  to  his  discretion  as  to  the  amount  he 
should  draw. 

Mr.  Frank  A.  Moss,  general  manager  of  the  Kalgurli  and 
Hainault  said  that  unless  the  company  had  a  bullion  reserve 
they  would  have  a  bad  time.  A  month's  reserve  was  quite  suffi- 
cient to  maintain  an  even  output. 

Mr.  George  M.  Roberts,  manager  of  the  Associated  Northern, 
considered  it  essential  to  have  a  bullion  reserve  equal  to  half  a 
month's  output,  as  the  values  of  the  mines  were  very  erratic. 

Mr.  Sidney  J.  Yeo,  a  Kalgoorlie  share  broker,  handed  in  a 
statement  showing  his  dealings  in  Perseverance  shares.  Mr. 
Flynn  had  200  of  the  old  shares,  which  were  split  into  eighths. 
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that  made   1,600.     He   sold  500  more  than  he  possessed,   and 
when  told  this  covered  them  up  to  22s. 

John  Malcolmson,  another  broker,  said  that  in  February  or 
March  Mr.  Flynn  bought  some  shares  and  told  him  the  mine 
was  looking  well.  The  keeping  of  a  bullion  reserve  certainly 
had  a  steadying  efiect  on  the  market. 


TRADE     AND     PRODUCE. 

Wheat. — Markets  have  been  very  slow  this  week  and  rathtr 
uncertain.  The  unsettled  political  situation,  firmer  cables  from 
abroad,  and  fragmentary  bad  weather  reports  steadied  the  tone 
for  a  while  but  the  improvement  was  never  maintained  for  any 
length  of  time.  Shipments  and  imports  have  again  been  heavy  ; 
the  quantities  of  wheat  and  flour  on  passage  are  estimated  at 
3,030,000  qrs.  against  2,835,000  last  week  and  our  imports  were 
544,227  qrs.  against  520,147.  Farmers'  deliveries  were  much  the 
same  last  week  as  the  week  before — 43,740  qrs.  against  43,313 — 
but  the  average  price  was  3d.  less — 30s.  3d.  against  30s.  6d. 
American  markets  began  the  week  dull  and  rather  easier  and 
except  for  some  rapid  fluctuations  on  Wednesday  caused  by 
political  rumours  from  London  have  been  under  the  influence 
of  the  "bears."  Bradstreet  estimates  the  quantities  in  sight 
east  of  the  Rockies  at  52,970,000  bushels  against  48,752,000  last 
week  and  52,882,000  in  the  corresponding  week  last  year. 

Wool. — Raw  wools  are  in  a  stronger  position  than  ever  and 
the  hesitancy  usually  noticeable  among  buyers  just  before  a 
London  sale  is  nowhere  visible.  This  activity  is  certainly  not 
due  to  any  increase  in  consumption  on  home  account,  though 
a  slight  improvement  has  been  shown  of  late,  but  the  scarcity  of 
supplies,  and  the  heavy  demands  made  by  foreign  countries 
more  than  sustain  the  market.  No  new  feature  has  presented 
itself  during  the  week. 

Linen. — In  one  or  two  directions  business  has  perhaps  been 
a  little  quieter,  but  a  gradual  expansion  seems  to  be  taking  place 
and  reports  in  the  home  trade  state  that  inquiries  are  more 
numerous.  Foreign  orders  also  are  in  a  satisfactory  condition  ; 
even  the  United  States  shows  an  inclination  to  make  up  for 
past  delinquencies  and  hopes  are  again  rising  that  aggregate 
business  in  that  quarter  will  even  yet  reach  a  full  average  before 
the  end  of  the  year.  Quietness  and  firmness  continue  in  the 
yarn  market  and  the  attempt  to  shake  it  by  speculative  under- 
selling noted  last  week  seems  to  have  fizzled  out. 

Cotton. — Severe  storms  in  America  curtailed  Southern  re- 
ports considerably  during  the  last  few  days  and  prices  were 
therefore  once  more  slightly  in  buyers'  favour.  Compared  with 
last  season  the  receipts  for  the  week  were  by  no  means  good  but. 
Sir  Jacob  liehrens  and  Sons  inform  us,  the  market  expects  the 
falling-ofi  will  soon  be  made  good,  the  impression  being  that 
planters  are  holding  ofi  in  the  hope  of  obtaining  better  prices 
later  on.  The  decline  in  values  was  also  to  some  extent  assisted 
by  the  Afghanistan  affair  and  by  sales  made  in  anticipation  of 
a  favourable  ginners'  report.  Egyptian  continued  its  upward 
course  and  the  demand  for  November  shipment  was  very  strong, 
all  new  supplies  being  forwarded  at  once  to  the  mills.  Stocks 
therefore  are  unlikely  to  accumulate  until  the  turn  of  the  year. 
American  yarns  were  as  active  as  ever  and  engagements  both  for 
twists  and  weft  on  home  account  and  bundle  yarns  for  export 
grew  heavier  day  by  day.  April  delivery  for  weft  was  asked  for 
by  spinners  in  several  cases  while  twist,  though  scarce,  was  not 
quite  so  heavily  sold.  India  still  kept  on  sending  orders  for 
30S.  to  60s.  mule,  the  chief  demand  being  for  40s.  of  which  it 
is  difficult  to  get  delivery  before  April.  Doubled  yarns  likewise 
were  well  sold  and  the  market  was  never  so  active  as  at  present. 
Egyptian  yarns,  in  spite  of  being  dearer  in  sympathy  with  raw 
material,  were  difficult  to  sell  and  spinners  found  it  impossible 
to  improve  their  margins.  Those  who  can  are  turning  their 
production  on  to  American  and  the  situation  should  therefore  in 
time  right  itself.  Cloth  was  strong,  though  the  inquiry  was  only 
moderate.  Of  the  Indian  markets  Calcutta  was  the  most  pro- 
minent and  fair  dealings  especially  in  Dhooties  were  reported, 
delivery  reaching  well  into  the  coming  year.  The  other  markets, 
however,  were  dull,  and  the  same  remark  applies  to  China,  the 
Straits  and  South  America  as  the  conditions  ruling  here  were 
against  free  business. 

At  the  opening  in  Liverpool  yesterday  spot  cotton  was  in 
fair  demand  although  quotations  were  reduced  6  points  to  5.34d. 
middling  and  5.66  M.F.  Egyptians  were  quiet,  with  prices  -^ 
higher,  F.G.  fair  being  85^.  Futures  were  easy  with  November 
at  5.25d.  ;  November-December  and  December-January,  5.23d.; 
January-February,  5.25d.  ;  February-March,  5.27d.  ;  March- 
April,  5.28d.  ;  April-ilay,  5.3od.  ;  and  later  dates  until  July- 
August,   5.32d. 

Coal. — In  the  North  of  England  demands  for  steams  have 
fallen  off  still  further  and  values  weakened,  but  Welsh  markets 
are  steady  again  and  doing  a  good  trade  not  only  in  steams  but 
other  coals  as  well.  Lancashire  house  coal  keeps  dull  and  in 
Sheffield  and  South  Yorkshire,  though  considerably  more  brisk- 
ness has  appeared  of  late,  neither  in  value  nor  in  activity  is 
business  equal  to  what  it  was  last  year  at  the  same  time. 
Scotch  trade  is  fair ;  the  mild  weather  has  kept  down  demand 
for  house  varieties  but  manufacturing  qualities  have  been  in 
good  request. 

Copper. — With  America  strong  this  metal  until  the  closing 
days  of  the  week  ruled  firm.  Then  for  a  time  prices  showed 
signs  of  sagging  as  the  bears  displayed  a  strong  tendency  to 
depress  values.  Yesterday,  however,  the  market  became  active 
again  and  cash  went  to  ;£66  15s.  while  three  months  rose  to 
;/,67  2S.  6d. 


Tin. — Though  Eastern  advices  were  steady  all  the  week,  the 
market  here  was  too  much  occupied  with  copper  to  pay  much 
attention  to  this  metal.  Prices  therefore  closed  quiet  at 
;^i33  2S  6d  cash  and  ;£i32  15s  three  months,  in  spite  of  there 
being  no  sellers. 

Iron  and  Steel. — The  warrant  market  at  Glasgow  was  some- 
what irregular  this  week,  prices  towards  the  close  of  last  having 
given  way  on  account  of  forced  sales  by  speculators.  Monday, 
however,  saw  a  revival  of  the  demand  for  Cleveland  warrants 
which  was  strengthened  by  the  report  that  in  America  prices  had 
risen  from  2s.  to  3s.  per  ton.  All  the  same  the  strong  position 
was  more  apparent  than  real  since  the  majority  of  dealings  were 
only  speculative  and  there  was  also  a  scarcity  of  Wcurrants  in 
circulation.  Finished  iron  was  quiet  and  no  actual  change  took 
place  in  the  condition  of  steel,  business  in  both  being  slow. 
Angles,  it  is  true,  showed  signs  of  improvement,  possibly  be- 
cause of  the  recent  orders  in  shipbuilding.  In  the  North  of 
England  the  most  prominent  feature  of  the  market  has  been  the 
continuation  of  the  gamble  in  Cleveland  warrants  which  was 
carried  on  as  vigorously  as  ever  to  the  detriment  of  legitimate 
business.  The  finished  iron  and  steel  trades,  however,  main- 
tained the  improvement  shown  last  week  and  if  freights  would 
only  improve  and  give  shipbuilders  a  chance  of  earning  a  decent 
profit  trade  in  the  North  would  be  by  no  means  bad.  Barrow 
has  also  begun  to  look  up  again,  at  least  so  far  as  its  hematite 
trade  is  concerned,  and  this  week  there  was  a  decidedly  stronger 
feeling  in  steel,  particularly  rails. 

Tea.— The  better  conditions  of  last  week's  auctions  have  been 
maintained  vkhout  material  change.  In  the  Indian  market 
45,188  package*  were  offered  of  which  42,954  sold  at  an  average  cl 
6.89d.  per  package,  common  teas  as  usual  receiving  the  most  at- 
tention but  not  increasing  in  value.  Ceylon  had  a  rather  smaller 
auction  of  17,827  packages  which  were  actively  bid  for  at  prices 
well  up  to  those  of  last  week  as  a  rule,  though  rates  were  occa- 
sionally easier  for  some  lower-grade  sorts.  The  average  obtained 
was  7.3Sd.  against  7.5id.  last  week.  2,462  packages  of  Java  also 
sold  well  ;  the  quality  showed  some  improvement,  and  occasion- 
ally obtained  better  rates.  120  packages  of  "  Tanawattee  "  realised 
S^d.  per  lb. 

Sugar. — Without  any  startling  crop  news  or  figures  prices  rose 
a  further  is.  per  cwt.  this  week  which  may  or  may  not  be  tem- 
porary. The  October  statistics,  however,  are  now  complete  and 
consumption  shows  no  signs  of  falling  off  compared  with  the 
summer  months  and  speculators  are  therefore  encouraged  to 
continue  their  operations.  October  production  in  France  was 
larger  than  expected  but  as  it  gives  no  indication  of  final  results 
speculators  think  that  as  this  is  a  season  of  declining  results 
lower  figures  may  be  expected  not  only  from  this  country  but 
also  from  Germany  and  Austria.  Refined,  Mr.  Czarnikow  in- 
forms us,  advanced  at  the  same  rate  as  raws,  which  with  the 
present  absurd  margin  of  is.  4Hd.  to  is.  3d.  is  not  surprising  as 
it  does  not  even  cover  the  cost  of  the  extra  weight  required  to 
make  granulated,  let  alone  working  expenses.  Refiners  there- 
fore bought  up  to  14s.  4j4d.  basis  88  per  cent,  and  12s.  7j4d. 
basis  75  per  cent.  Dealings  in  cane  were  larger  this  week  than 
for  some  time  past  speculators  having  secured  most  of  the  parcels 
offered,  turning  them  over  later  on  to  refiners.  All  descriptions 
are  scarce  and  the  same  may  be  said  of  crystallised  groceries  the 
few  lots  offered  realising  a  further  advance  of  is.  6d.  to  is.  gd. 
on  the  week.  America  has  at  last  been  stimulated  by  events  on 
this  side  and  centrifugals  in  consequence  have  advanced  to  4^^ 
cents  equals  13s.  6d.  c.i.f.  96  per  cent,  equals  about  12s.  J%d- 
f.o.b.  88  per  cent.  net.  Most  of  the  new  business  has  been  con- 
fined to  new  crop  Cuban  sugars,  December  to  March  shipment  at 
full  prices  near-at-hand  scarcely  being  on  offer.  Landings  were 
only  21,000  tons  while  meltings  amounted  to  42,000  reducing 
stocks  to  132,000  tons. 


Pan  de  Azucar  Nitrate  Co.,  Limited. 
After  deducting  cost  of  raw  material  consumed,  wear  and  tear 
of  plant  and  machinery  and  all  expenses  in  Chili  this  company 
during  the  twelve  months  ended  June  30  made  a  gross  profit  on 
its  trading  of  ^34,140  which  transfer  fees  raised  to  ;^34,i46. 
London  expenses  including  directors'  fees,  &c.,  required  ;^2,i8o, 
debenture  interest  ^£'4,350  and  interest,  discount  and  reserve  for 
income-tax  £,2,7$'i  while  ^'3,700  was  written  off  preliminary  ex- 
penses and  ^3,566  off  debenture  issue  charges,  thus  wiping  these 
two  items  out  completely.  The  net  profit  for  the  year  was,  there- 
fore, ;^i7,596  which  with  the  balance  of  ;(^4,733  brought  in  gave 
^^22,329  for  disposal  of  which  /300  was  added  to  insurance 
reserve  and  ;^i,258  to  statutory  reserve.  A  dividend  at  the  rate 
of  12  per  cent,  per  annum  required  ^^13,200  and  ;^7,57i  was 
carried  forward.  During  the  twelve  months  jf  10,000  were  paid  off 
the  ;^8o,ooo  debentures  issued  and  the  directors  in  their  report 
state  that  a  further  ^^15,000  has  been  paid  off  during  the  current 
financial  year  leaving  only  ^^55,000  outstanding.  Capital  ex- 
penditure for  the  year  amounted  to  ;^3,o33  but  as  ^^6,328  was 
written  off  in  1903  and  1904  for  wear  and  tear,  buildings,  plant 
and  machinery  figure  in  the  balance-sheet  at  ;f  71,983.  Stocks  of 
caliche  and  iodine  and  stores  of  all  descriptions  were  valued  at 
^124,908  or  j{.6,52i  less  than  at  the  date  of  the  previous  balance- 
sheet  while  tools,  furniture,  &c.,  were  also  ;^6oo  lower  at;^4,3o7. 
Trading  accounts  were  against  the  company  since  it  owed 
^36,697  on  bills  in  addition  ;f  7,425  to  sundry  creditors  against 
which  ;f  14,632  was  due  from  debtors,  ;f  17,415  on  bills  receivable, 
and  ;if2,599  from  the  Nitrate  Railways  for  an  advance,  with 
;f 6,458  cash.  But  on  the  other  hand  the  overdraft  of  ;f  10,487 
which  the  company  had  with  its  bankers  on  the  30th  June,  1903, 
has  been  paid  ofi  so  the  pusitjon  looks  strong. 
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PUBLIC  INCOME  AND    EXPENDITURE.        Answeps  to  Correspondents. 

The   following   are   the   receipts    into   and   issues  out    of    the 
Exchequer  between  April  i,  1904,  and  November  12,  1904  : — 


long  shot,"  and  we  should 
B  "  deb.  stock  of  the  same 


Revenue  and  Other  Receipts. 


Total  Receipts 

Total  Receipts 

Estimate  for 

into  the  Ex- 

into the  Ex- 

^. 

the  year 

chequer  from 

chequer  from 

1904- 1905. 

April  I,  1904,10 

April  I,  1903,  to 

Nov.  12,  1904. 

Nov.  14,  1903. 

Balances,  April  i : 

£ 

£ 

{. 

Bank  of  England 

36,230,000 
31,500,000 
13,000,000 
7,550,000 

3,462,116 
801,726 

5,887,524 

749.603 

Rf.VEN'CE. 

4,263,842 

6,637,127 

22,204,000 
19,149,000 
6,959,000 
4,236,000 

21,113,000 

19,537,000 

7,848,000 

4,725,000 

Land  Tax  and  House  Duty  . . 

2,650,000 

530,000 

570,000 

Property  and  Income  Tax 

30,000,000 

6,283,000 

8,563,000 

15,950,000 

8,960,000 
2,460,000 

8,700,000 

2,430,000 

450,000 

240,000 

240,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

960,000 

6oS,433 

580,054 

1,350,000 

801,793 

934,102 

143,390,000 

72,431.229 

75.245.156 

Total,  including  balance. . 

76,695,071 

81,882,283 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

350,000 

220,000 

670,000 

410,000 

Under  Uganda  Railway  Acts,  i8g6  to  1902  .... 

53,000 

Under  Naval  Works  Acts,  1895  to  1903  

1,069,500 

969,000 

Under  Military  Works  Acts,  1897  to  1901    

Under  Land  Registry  (New  Buildinfis)  Act, 1900 

1,400,000 

1,050,000 

— 

4,000 

Under  Public  Buildings  Expenses  Hct,  1903  . . 

85.500 

44,000 

Under  Public  Offices  Site  (Dublin)  Act.  1903  . . 

25,000 

— 

By  Issue  of  Exchequer    Bonds    under    the 

Supplemental  War  Loan  Act,  1900    

6,413.990 

6,962,272 

By   Issue   of   Exchequer    Bonds    under    the 

Capital  Expenditure  (Money)  Act,  1904    

4,855,000 

— 

Transvaal  and  Orange  River  Colony — Repay- 

ment of  sum  voted  ;is  a  temporary  advance 

— ■ 

3,000,000 

Unclaimed      Dividends      Account :— Receipt 

1,000,000 

— 

Temporary  Advances,  Deficiency  

5,600,000 

3,000,000 

eluding  Treasury  Bills,  £10,500,000    

20,000,000 

10,500,000 

118,164,061 

108,094,555 

143,390,000 

72,431,229 

75,245.156 

Payments    in    relief  of  Local 

Taxation  :— 

Customs  

204,000 

106,027 

124,822 

Excise  

5,304,000 

2,657,673 

2,737.387 

Estate,  &c..  Duties  

4.188,000 

2,586,242 

2,519.633 

Total 

9,696,000 

5.349.942 

5,381,842 

Total      Revenue,      including 

Payments  ni  relief  of  Local 

153,086,000 

77-781.171 

80,626,998 

Expenditure  and  Other  Issues, 


Estimate  for 

ihe  year 

1904-1905 

(including 

Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Nov.  12,  1904. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Servioes    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


I 
27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,900 


the 


Other   Issues. 

For  Advances  for  bullion 

For    Exchequer     Bonds    issued    under 

Supplemental  War  Loan  Act,  1900    , 

Under  Telegraph  Acts,  1892  to  1904 

Vnder  Uganda  Railway  Acts,  1896  to  1902  . .. , 

Under  Naval  Works  Acts,  1895  to  1903     

Under  MiHtary  Works  Acts,  1897  to  3901     

Under  Land  Registry  (New  Buildings)  Act 

1900    

Under  Public  Buildings  Expenses  Act,  1903  . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Under  Cunard  Agreement  (Money)  Act,  1904  . 

Deticiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


Balances  in  Exchequer: — 

bank  of  England    

Bank  of  Ireland. 


1904. 
Nov,  12. 

/ 

3,292,654 

739,277 


1903. 

Nov.  14. 

f 

i,6o5,9S8 

473.935 


i 

17.437.521 

1.057.37? 

654.927 
67,505.805 


5,655.630 


370,000 

6,500,000 
450,000 

1,810,000 
2,550,000 

6,000 
85,50c 
35,000 
20,000 
5,600,000 
10,050,000 


Totals., 


114,132,130 


4.031. 931 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903,  to 

Nov.  14,  1903. 


18,321,711 

l,o68,88g 

654.977 
69,967,055 


90,012,632 


40,000 

7,000,000 

610,000 

61,000 

1,778,000 

1,950,000 

4,000 
44,000 
12,000 

2,500,000 
2,000,000 


118,164,061 


106,011,632 


2,082,923 
108,094,555 


Treasury,  November  15,  1904. 


An  agency  of  the  Standard  Bank  of  South  Africa  has  been 
opened  in  Hamburg  at  Postrasse  3,  Ecke  Neuerwall. 


W.  G. — The  shares  are  a  decidedly  ' 
not  touch  them.  Why  not  try  the  ' 
company  ? 

J.  H.  P.— No. 

"  Acciones." — A  fair  enough  security,  but  not  particularly  cheap. 

Nemo. — Hardly.  The  price  might  go  up  a  little,  but  it  looks 
pretty  near  the  top  now. 

H.  B. — No  necessity  to  sell  at  present. 

Boreen. — We  should  not  sell  in  the  present  state  of  the  market. 
You  might  hold  a  little  longer. 

B.  R. — Sell  when  you  can  secure  a  profit. 

Australian. — We  know  nothing  against  the  management  of  the 
company.  The  purchase  of  a  few  shares  would  involve  no  great 
risk  if  you  can  get  them  at  the  price  you  mention. 

H.  S.  G. — The  only  one  officially  quoted  is  the  "  B."  It  is  no 
doubt  all  right  for  the  present,  but  there  is  not  much  scope  for  a 
rise. 

Nomen. — Yes,  the  position  seems  to  be  better  than  the  general 
run,  and  prospects  look  fair.  But  if  the  company  is  to  cope  with 
its  vast  traffic  the  question  of  electric  traction  must  probably  be 
considered,  and  that  would  entail  heavy  expenditure. 

Agio. — Nos.  I,  3,  5,  and  10  are  the  best. 

C.  B.  V.  27. — This  should  be  all  right  to  a  small  amount. 

J.  E.  T.— Pretty  fully  valued  at  that  figure,  but  the  dividend  no 
doubt  is  fairly  secure. 

Mithra. — If  a  certain  agreement  is  ratified  the  shares  will  get  a 
dividend  this  year  as  the  line  has  been  taken  over  on  lease.  No 
news  concerning  the  business  has  come  to  hand  lately. 

J.  J.  W. — Dividends  have  been  steadily  on  the  down  grade 
during  recent  years,  and  the  latest  dividend  is  the  smallest 
declared  for  some  time.  We  know  nothing  actually  against  the 
concern,  but  the  coal  measures  cannot  last  for  ever. 

Revo,— The  stock  seems  to  us  about  as  high  as  it  is  likely  to  go, 
and  for  that  reason  it  might  be  well  to  sell.  At  the  same  time  you 
never  know.  The  only  thing  we  feel  sure  of  is  that  it  is  too  late  to 
average.  The  time  to  buy  for  that  purpose  is  when  the  market 
looks  for  the  stock  to  go  for  nothing. 

C.  Jay. — We  cannot  tell  you,  but  when  the  compact  comes  to  an 
end,  unless  another  is  immediately  entered  into,  there  is  danger  of 
a  rate  war,  which  would  send  things  flying  down.  Apart  from 
that,  the  ultimate  outlook  is  rather  encouraging 

P.  B.  (Cognac). — No,  we  doubt  whether  there  is  much  chance 
of  an  advance  here.  The  company  is  having  a  stiff  fight  to  hold 
its  own,  and  has  little  chance  of  making  a  good  display  on  its 
ordinary  shares,  so  though  the  preference  are  perhaps  good  enough 
to  hold  to  a  moderate  extent,  there  is  little  hope  ot  improvement. 

G.  P.  H. — Quite  a  gamble,  and  the  past  history  of  the  company 
is  anything  but  tempting.     We  should  have  nothing  to  do  with  it. 

M.  N.  T. — It  may  be  regarded  as  a  fairly  promising  company, 
and  you  might  eventually,  in  a  better  market,  be  able  to  lessen 
your  loss  by  buying  a  few  shares  at  a  low  price.  It  may  have  to 
be  a  long  holding,  however,  as  we  do  not  see  where  the  stimulus  is 
to  arise  Irom  as  things  are. 

Quizzy.— (i)  No,  don't  buy.  (2)  Do  not  average.  (3)  No. 
(4)  Very  doubtful.     We  do  not  like  the  men  at  the  head  of  affairs. 

J.  J.  w. — We  are  not  altogether  pleased  with  the  way  this 
institution  conducts  its  business  and  consider  it  the  least  stable  of 
all  doing  business  in  that  country.  Therefore  we  cannot  recom- 
mend a  purchase. 

B.  T.  W.— Both  are  very  fair  securities  and  an  investment  of  the 
sum  you  name  should  be  secure  enough. 

Lindum. — No.  z  is  the  best  and  there  is  a  fair  chance  in  No.  1. 
A  market  anomaly  that  none  can  explain. 

R.  G.— A  good  company  no  doubt,  but  price  too  high  to  give 
much  scope  for  improvement. 

D.  I.  S. — Good  and  safe  but  rather  dear. 

C.  D. — (i)  The  preference  here  should  be  all  right,  and  we 
think  you  might  buy  another  10.  (2)  This  company  pays  its  pre- 
ference dividend,  but  whether  from  profits  we  cannot  say.  Do  not 
be  in  a  hurry  to  buy,  and  write  us  again  in  a  week  or  so.  (3)  We 
think  you  have  enough  ot  these,  good  though  the  company  is.  It 
is  never  safe  to  load  up  in  any  one  thing,  (4)  You  are  not  over- 
burdened with  these,  and  they  might  make  an  alternative  to  No.  2. 

Mott. — This  company  seems  to  possess  an  excellent  business,  and 
a  few  shares  might  be  bought  at  your  figure. 


The  Bank  of  Africa,  Limited,  has  made  arrangements  with 
the  Agency  in  Hamburg  of  the  Chartered  Bank  of  India,  Aus- 
tralia and  China  to  purchase  bills  upon  South  Africa,  to  issue 
drafts  and  generally  to  represent  the  Bank  of  Africa,  Limited,  in 
the  Empire  of  Germany. 

CHEAPEST  HOME  RAILS- 

Barry  Deferred     -     -     -     Price  109-9^,  Yielding  sj  Per  Cent, 
Taff  Vale  Ordinary    -     -     Price  76i-7i.  Yielding  5J  Per  Cent. 


Full  particulars  of  these  and  other  Highly  Remunerative  Safe 
Investments  of 

R.    GEO.    LAWS, 


51,  Mt.  Stuart  Square, 
(and  Stock  Exchange),  CardiSf 

Telegrams    "Discreet." 


2,  Copthall  Buildings, 
London,  EC. 

Telegrams:  "  Dislaus.' 
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November  19,  1904. 


Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 
1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS 


Chief  Office : 
15,  ST.  JAMES'5  SQUARE, 


LONDON,  S.W. 


£597,415. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secretary, 


XLhc  investors'  IReview, 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

Discount  houses  being  rendered  nervous  by  the 
smallness  of  the  balance  of  the  "  other  deposits  "  in 
last  week's  Bank  return  decided  on  Monday  to  increase 
their  allowance  for  deposits  by  ^  per  cent,  to  2  per  cent, 
for  call  and  2^  per  cent,  for  notice  money.  In  taking 
this  step  they  were  perhaps  influenced  to  .some  extent 
by  fears  of  disturbance  in  connection  with  the  issue  of 
the  Japanese  Loan,  but  as  it  turned  out  credits  were 
not  locked  up  for  any  length  of  time,  and  as  the  appli- 
cations brought  a  good  deal  of  provincial  money  into 
the  market  money  dealers  found  the  supply  larger  than 
had  been  anticipated.  Soinstead  of  floating  balances 
being  scarce  it  was  often  cfifficult  to  lend  call  money  at 
i^  per  cent,  although  on  occasion  the  rate  rose  to  2  J 
and  sometimes  2\  per  cent.  The  demand  for  accommo- 
dation has  at  no  time  been  really  large  and  towards  the 
end  of  the  week  bankers  frequently  found  it  impossible 
to  obtain  more  than  2J  per  cent,  even  for  seven  day  ad- 
vances. To-day,  however,  the  inquiry  was  decidedly 
stronger,  as  the  allotments  of  the  Japanese  Loan  hav- 
ing been  sent  out,  the  issuing  banks  were  calling  in  the 
surplus  application  deposits  while  the  call  on  the  last 
issue     of     Exchequer     bonds     probably     took     about 

''400,000,  and  there  was  also  a  large  sum  due  at  the 
Bank.  This  last  was  met  to  a  large  extent  by  the 
discount  of  bills,  but  day  to  day  loans  none  the  less 
rose  occasionally  to  3  per  cent,  and  seldom  fell  below 
2J  per  cent,  until  the  afternoon  when  a  few  stray 
balances  were  offered  at  2  per  cent.  Weekly  fixtures 
too  cost  2\  per  cent,  as  a  rule. 

Thursday's     Bank     return    showed    that    "other" 
securities  were  only  ;^4,3oo  higher,   but  that  may  be 
due  to  the  Bank  having  taken  from  the  market  during 
the  previous   time   of    pressure    a    good    number   of 
Treasury  bills,  which  matured  on    Monday    last.       In 
other  words  the  fairly  large  business  which  has  been 
done  daily  at  the  Bank  merely  represented  the  replace- 
ment by  the  market  of  expiring  paper  by  fresh  dis- 
counts.  Government  securities  increased  by  ;^45o,ooo, 
a   movement  which   might   have   been   caused   by  the 
Bank  having  taken  up  some  of  the  new  Treasury  bills 
just  paid  for,  and  of  this  amount  ;^328,ooo  was  added 
to  public  deposits.     Thanks  to  a  reduction  of  ;^248,ooo 
in  the  note  circulation  and  the  return  of  a  small  amount 
of  gold  from  the  country  the  reserve  wasxjnly  ^157,000 
lower  in  spite  of  the  export  of  ;^45o,ooo  in  gold  during 
the  Bank  week.     "Other"  deposits  showed  scarcely 
any  movement,  being  just  £77,000  down. 

Notwithstanding  the  superficial  ease  of  money  the. 
uncertainty  regarding  the  outlook  caused  brokers  to' 
do  their  utmost  to  keep  discount  rates  as  close  up  to 


the  Bank  minimum  as  possible.  Here  and  there  the 
fact  that  Continental  bankers  were  buying  bills  freely 
at  2|  per  cent,  caused  a  certain  amount  of  wavering, 
but  that  leading  houses  as  a  rule  were  not  disposed  to 
let  quotations  slip  away  is  proved  by  so  much  of  the 
business  having  gone  direct  to  the  Bank.  The  market 
seemed  disposed  to  grumble  on  Thursday  because  the 
directors  of  the  Bank  of  England  had  not  raised  their 
minimum  rate  of  discount,  as  they  consider  that  with 
further  large  sums  in  gold  taken  or  to  be  taken  out  for 
exf)ort  in  the  near  future,  an  advance  is  bound  to  come, 
and  would  prefer  to  be  freed  from  the  prevailing  un- 
certainty which  is  hamj>ering  their  dealings.  Bills 
were  offered  with  greater  freedom  to-day,  but  the 
market  was  no  more  disposed  to  work  so  that  rates 
were  firm,  and  the  Bank  got  practically  all  the  busi- 
ness. The  joint-stock  banks  were  equally  unwilling  to 
take  in  paper,  but  one  or  two  of  them  did  buy  a  few 
parcels  at  2-Jf  per  cent. 

Silver. 

Only  a  trifling  inquiry  for  bars  has  come  into  the 
market  on  account  of  the  Indian  bazaars  and  business 
consequently  dwindled  to  very  small  proportions.  By 
holding  baoc  supplies,  however,  sellers  were  able  to 
lift  quotations  by  ^d.  on  Saturday,  and  to  hold  them 
there  throughout  the  week,  the  only  fluctuations  being 
a  relapse  of  -j^d.  on  Wednesday  and  a  recovery  of  that 
fraction  the  following  day.  To-day's  story  was  merely 
a  repetition  of  its  predecessors,  and  prices  closed  quiet 
at  265d.  per  oz.  for  cash  and  26^d.  per  oz.  for  future 
delivery.  The  telegram  in  this  morning's  papers, 
stating  that  the  Mexican  Government  is  asking  Con- 
gress for  authority  to  carry  out  the  scheme  of  mone- 
tary reform,  has  had  no  effect  on  the  market.  Briefly 
it  appears  that  the  Government  intends  to  close  the 
mints  to  the  free  coinage  of  silver,  except  for  export 
purposes,  with  a  view  to  bringing  the  actual  value  of 
the  dollar  up  to  half  that  of  the  American  gold  dollar. 
This  may  eventually  result  in  depressing  the  price  of 
silver,  but  in  any  case  the  process  will  be  a  slow  one 
and  a  considerable  time  must  elapse  before  its  influ- 
ence can  be  appreciably  felt.  Tenders  were  invited  on 
Wednesday  for  Rs.  1,20,00,000  Council  drafts  on  India 
when  applications  amounted  to  Rs.  4,23,70,000  for  bills 
and  Rs.  3,30,00,000  for  telegraphic  transfers.  Of  these 
Rs.  57,82,000  were  allotted  in  bills  and  Rs.  62,18,000 
in  transfers,  applicants  at  is.  4^d.  and  is.  4  3-32d. 
per  rupee  respectively,  receiving  about  13  per  cent. 
Next  week  the  sum  to  be  offered  is  reduced  to 
Rs.    1,00,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  November  16,  1904. 

ISSUE  DEPARTMENT. 


Notes  Issued 


£ 
50,034,125 


Government  Debt  . . 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors"  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£50,034,125 
BANKING  DEPARTMENT. 
£ 


£ 

^,015,100 

7,434,900 

31,584,125 


£50,034,125 


14,553,000 
3,203,235 


7,173,774 

39,439.'55 

114,620 


£64,482,784 
Dat6d  November  17, 1904. 


£ 
Government  Securities    . .      15,610.005 
Other  Securities     . .        . .      24,706,825 

Notes 22,347,855 

Gold  and  Silver  Coin       . .        1,818,099 


£64,482,784 
J.  G.  NAIRNE,  Chief  Cashier. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Total  Efidux    ,.         ..        1,030,000 

Saturday,  Egypt 
Thursday,  S.  America  . . 

Total      .. 

£1" 

£ 
450,000 
580,000 

Total    ..        ..     £1,030,000 

,030,000 

November  tg,  1904. 
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In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Nov.  18. 

Nov.  9, 
1904. 

Nov.  16, 
1904. 

Increase. 

Decrease. 

£ 

3.198.274 

6,929,247 

37,544,901 

106,526 

16,141,556 
23.935.980 
Jr2,254,4i2 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  CircuIatioT! 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,186,412 

6,845,525 

39,516,503 

83,704 

15,160,005 
24,702,468 
24,322,671 

£ 

27,934,205 
33,806,876 
52ip.o. 

3  p.c. 

£ 

3.202,235 

7.173.774 

39,439,155 

114,620 

15,610,005 
24,706,825 
24,165.954 

£ 

27,686,270 

33,402,224 

513  p.c. 

3P-C. 

£ 

15,823 
328,249 

30,916 
Decrease. 

156,717 

£ 

77,348 

Increase. 

450,000 

4.357 

531,705 

531.705 

Increase. 

Decrease. 

£ 

28,242,260 

32,046,672 

49i  p.c. 

4     1. 

£ 

£ 
247.935 
404,652 
ip.c. 

Foreign  Biillioii  movement  for  week,  £4501000  out. 

LONDON    BANKERS'  CLEARING. 


Month. 

1            1904- 

1903- 

Increase. 

Decrease. 

■nuary 

803,068,000 

793.406,000 

9,662,000 

_ 

February 

811,478,000 

812,894,000 

— 

1,416,000 

larch 

986,566,000 

1,028,000,000 

— 

41,434,000 

pril  .. 

754,883,000 

700,796,000 

54,087,000 

fay    ..        .. 

825,85i,0<io 

825,886,000 

— 

35,000 

one  .. 

1,026,281,000 

1,135,933.000 

— 

9,652,000 

Bljr    ..       .. 

830,361,000 

791,528,000 

38,833,000 

— 

ngust 

945,164,000 

934,453,000 

10,711,000 

— 

Ifeek   ending 

ept.       7 

I72,I22,0<0 

160,887,000 

11,235,000 

— 

,.      14 

I49.39i.OCO 

184,731,000 

— 

35,340,000 

,>     21 

I92,i73,u<i'i 

157,824,000 

34,349,000 

„     28 

l64,86o,o(Hi 

8,643,000 

33,783,000 

>ct.        5 

262,214,000 

211,726,000 

50,488,000 

..      12 

184,726,000 

170,832,000 

13,894,000 

— 

„      19 

226,552,0  0 

206,282,000 

20,270,000 

. — 

„     26 

187,631,000 

168,703,000 

18,928,000 



lev.          2 

250,973,0.  ,1 

211,848,000 

39,125,000 

— 

9 

195.045,0   . 

187,563,000 

7,482,000 

— 

..      I5 

241,533,000 

194,705,000 

46,828,000 

— 

9,210,872, ao 

8.976,640,000 

234,232,000 

— 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

[  Rate  per  cent 

£ 

1905. 

1,000,000 

i-^  months 

an.    2 

3    5    4 

♦i,oco,ooo 

6  months 

an.   2 

248 

;          *I, 000,000 

3  months 

an.    5 

250 

*2, 000,000 

^  months 

an.  15 

257 

*2, 500,000 

t>  months 

an.  22 

2  18    0 

2.000,000 

12  months 

an.  30 

338 

1,500,000 

iz  months 

Feb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

*I, 500,000 

y  months 

Feb.  28 

292 

*2, 500,000 

6  months 

Mar.   9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3     3    6 

2,720,000 

6  months 

Mar.  28 

2   16     I 

2, 000,  COO 

b  months 

May  14 

320 

1,000,000 

I J  months 

May  28 

2   2Z   11 

2,413,000 

iz  monchs 

June  24 

287 

1,500,000 

Jz  munths 

July   2 

294 

2,000,000 

i::  months 

Oct.   5 

2  17    4 

31,633,000 

[♦  Issued    under    special    account    and   redeemable    during    the    financial 
year  1904-5. 

BANK  OF   FRANCE   (25  francs  to  the  £). 


1 

Nov.  17,  11,04. 

Nov.  10, 1904. 

Nov.  3,  1904. 

Nov.  19,  1903. 

» ,. 

£ 

£ 

£ 

£ 

■Sold  in  hand  . . 

105,^78,640 

104,703,800 

103,858,400 

95,866,646 

Silver  in  hand 

44.i'i3,56o 

43,981,320 

43,881,080 

44,105,560 

Bills  discounted 

25.303,040 

25.308,520 

34,453.280 

27,256,560 

Advances 

20.021,840 

20,389,920 

20,563,200 

19,025,880 

Note  circulation 

17?,.  15,200 

i73,i40,6(.o 

177,814,680 

170,439,680 

Public  deposits 

8.  ,22,2.X) 

7,453.560 

7,514.120 

6,999,160 

Private  deposits 

2  1,.  .28,280 

20.657,160 

21,079,880 

15,960,280 

Proportion  between  buiiion  and  circulation  S6g  per  cent.,  against  Ssi  per 
cent,  a  week  atjo. 

FOREIGN  RATRS  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam     . 

Berlin   

Do 

.Hamburg 

Frankfort 

Vienna 

St.  Petersburg, 
New  York   . . . 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 


L.TSt 

wetk's 


Latest. 


Place. 


D 


Last 
week's. 


Latest. 


25-I2J 

• 
25-14 

25-19 

25-19 

I2C.5J 

12-05J 

203b 

20-36 

20-2I 

20-21 

20- ;5A 

20-35 

2034 

20-34  : 
23-95: : 

23  (ja 

93'lo 

93-60 

4-83J 

4-S4S 

44S 

44J 

34jO 

34-33 

Antwerp 
Italy     .. 
Constantinople 
B.  Ayresgd  pm 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 

25-20 

sight 

25-12J 

3  mths 

110-20 

l27-27i 

90  dys 

12,i,d. 

90  dys 
T.T. 

«6Ad. 

1/4.-6 
1/44. 
l/loft 

T.T. 
T.T. 

T.T. 

2/7i 

4  mths 

1  "A 

4  mths 

2/oJ 

25-20J 
25-12 
HO'27 

I27-27J 

I2Md. 

i6Hd. 

>/4A 
1/4,^ 

i/ioji 

2/75 

'/"A 
2/0I 


PUBLIC   INCOME  AND  EXPENDITURE. 

(For  week  ended  Nov.  12.) 


Revenue. 


Expenditure. 


Customs          

816,000 

National  Debt  Services    . . 

£ 

Excise 

775,000 

Other  Consolidated    Fund 

Estate,  &c..  Duties  .. 

171,000 

Charges 

^ 

Stamps 

127,000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

— 

tion  

— . 

Property  and  Income  Tax. . 

15,000 

Supply  Services 
Bullion  Advances    .. 

2.696,435 

Post  Ofcce       

620,000 

Telegraphs 

140,000 

Exchequer  Bonds  ., 

._ 

Crown  Lands 

— 

Uganda  Railway 

__ 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works 

— - 

Miscellaneous 

— 

Naval  Works 

„ 

Bullion  advances  repaid    . . 

— 

Telegraph  Acts 



Uganda  Railway 

— 

Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)             

— 

count  

— 

Public  Buildings  Expenses 

Telegraph  Acts 

— 

Act    ..        ..         ..        ., 

— . 

Naval  Works  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act 

— 

Public  Bldgs.  Expenses  Act. 

— 

Suez  Canal  drawn  shares 



Public  Offices  Site  (Dublin).. 

— 

in  reduction  of  debt 



Ways  and  Means 
Deficiency        

— 

Cunard  Agreement. . 

—. 

— 

Deficiency    Advances     re- 

Suez Canal  Drawn  Shares. . 

— 

paid  

_ 

Issue  of  Exchequer  Bonds. . 

65,00c 

Ways  and  Means  Advances 

Transvaal  and  Orange  River 

repaid         



Colony.      Repayment    of 

Increase     in      Exchequer 

Temporary  Advance 

— 

balances 

32,565 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances 

— 

£2 

,729.000 

£2,729,000 

♦  Exclusive  of   /'i45,266  last  week  paid  over   in    aid    of  local  expenditu 
naking  the  total  of  such  payments  to  date  £"5,299,836. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 

Hamburg , . 

Frankfort . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay    . . 

New  York  call  money 


Bank 

Rate. 


3 
5 
4 
4 
3 

k 
5 

i 
% 

6 

h 


Altered. 


Open  Market. 


Last 
Week. 


May  25,  1900 

October  11,  1904 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

Septemljer,  1904 

February,  1904 

August  21,  1901 

January  11,  1899 

October  13, 1904 

May  15,  1903 
November  10,  1904 
October  20, 1904 


2ft 

4 
4 
4 


38 
4 
7h 
3 


Latest 


AUSTRIAN-HUNGARIAN 

BANK   (24 

crowns  to  the  £). 

Nov.  15, 1904. 

Nov.  7, 1904. 

Oct.  31,  1904. 

Nov.  14, 1903, 

Gold  reserve  . , 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 

48,743-541 
1 1. 995.791 
2,500,000 
1,928,708 
70,482,416 
17,847.958 

48,671,875 
11,973.958 
2,500,000 
2,026,083 
72,458,916 
19,574,000 

£ 
48,651,083 
12,012,416 
2,500,000 
2,029,416 
74.514,125 
20,411.875 

46,492,916 
12,112,166 
2,500,000 
1,702,958 
70,674,208 
14,804,958 

NATIONAL   BANK  OF   BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Nov. 


3,  1904- 


£ 

4.99.=i.240 
22,502,560 
25.984,000 

3,483,080 


Oct.  27,  1904. 


£ 
4,812,800 

22,194,400 

26,048,520 

3,009,680 


Oct.  20,  1904. 


£ 

4,947,760 
21,608,480 
25,730,080 

2,713,000 


Nov.  7,  1903. 


£ 

4,935,280 
21,388,760 
25,020,760 

2,992,481 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.) 


Specie 
Legal  tenders 

Loans  and  discounts 
Circulation  .. 
Net  deposits 


Nov.  12, 1904 


£ 
45,312,000 
15,269,400 

225,020,000 

8,462,800 

235,200,000 


Nov.  5,  1904 


£ 
46,260,000 
15,570,200 

227,980,000 

8,517,200 

239,240.000 


Oct.  29,  1904 


£ 
47,672,000 

15,99^.400 

228,460,000 

8,649,800 

240,880,000 


Nov,  14.  1903 


£ 

31,288,000 

12,610,000 

177,972,000 

9,196,600 

170,664,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1,781,400  against  an  excess  last  week  of 
1^2,020,200. 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Nov.  12,1904. 

Nov.  5, 1904. 

Oct.  29, 1904. 

Nov.14,1903, 

£ 

£ 

£ 

£ 

Gold 

14,856,685 

14,847.889 

14,839.691 

14,507,627 

Silver            

19.743,382 

19,811,923 

20,097,924 

18,805,503 

Foreign  Bills 

1,591.575 

1,373,498 

1.351,079 

1,640,995 

Discount  and  Short  Bills 

39,529.5"3 

38.755,588 

38.733.928 

41,434,366 

Treasury  Account 

22,009,145 

22,004,770 

22,050,651 

21.953,231 

Notes  in  circulation 

65,510,578 

65,695.123 

65,557,036 

63,695,526 

Current  Account  deposits 

24,476,887 

24,589,287 

25.130,578 

2*.943.I36 

Dividends  Interests 

2,027,439 

2,119.537 

2,621,138 

2.694,518 

Government  Securities  . . 

5,210,037 

5,36'.394 

5,070,782 

3.335.801 

628 


Zf)C  Jnvestors'  IRevtew. 


November  19,  1904. 


IMPERIAL  BANK  OF  GEBMANY  (20  marks  to  the  £). 


Cash  in  hand  - . 
bills  discounted 
Advances  (n  stocks. 
Note  circulaiion 
Public  deposits 


Nov.  15,  1904. 


£ 
48,124,050 
40,009,850 
2,576>85o 
64.992.550 
26,713,100 


Nov.  7, 1904. 


£ 

45,846,100 
40.590.450 
2,077,150 

(■7,043.7co 
23.191.500 


Oct.  31, 1904. 


45,100,150 
43,600.900 
3,5(11.600 
68,9-3,450 
23,727950 


Nov.  15,  1903. 

£ 
44,607,500 
46,4  5,000 
2,364,200 
64,410,500 
24  894,200 


BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  20, 

1904. 


Reserve 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account  

Deposits 


£ 

25,228,160 
558840 
11,246,440 
8,439,560 
6,484,920 
36,301,000 
4,289,600 
3,643,360 


Oct.  10. 
1904. 


£ 
25,122,200 
442.440 
11,183,600 

S,428,5Cc 
6,571,200 
37,087,400 
3,891,240 
3,5'<7,520 


Sept.  30, 
1904. 


Oct.  20, 

1903. 


£ 

25,441, 'iFo 
452,200 

11,492,760 
8,429,120 
6,844,440 

36,557,400 
4,274,880 
3,282,600 


£ 

23,136,600 

794,200 

12,193,440 

8,170,320 

4,513,120 

35,307,400 

3,929,280 

3.457,480 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Oct.  23, 

Nov.  5, 

1904. 


Oct.  16/29, 
1904. 


Oct.  S/ax, 
1904. 


Gold 

Silver  and  subsidiary  coin 
Advances    and    bills    diS' 

counted     

Securities     Lelonging     to 

the  Bank  . . 
Notes  in  circulation 
Deposits      and       current 

account 
Treasury  account  . . 


£ 
83,667,297 
6,741,463 

40,390,467 

7,220,414 
83,786,327 

48,927,672 
17,653.6(0 


£      I 
89,257,106 

6,753,061  I 


£  i 
84,139,256  I 
6,943.590  i 


Oct,  23, 

Nov.  5. 

1903- 

£ 

66,985,902 

6,56. ,091 


40,077,132  I     40,145,353  I      43  059,326 


1    7,103,880 
82,682,034 

44.444,524 
23.3-.o,l8j 


7,282,627  I 

82,405,066  j 

1 

42,379.342  I 

22,913,293 


5,250,432 
60,082,457 

44,764,660 
'8,953.479 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.       Nov.  8.      Nov.  lo.     Nov.  15,      Nov.  17. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland  .. 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon  ..        .. 

Oporto 

Copenhagen  . . 

Christiania     . . 

Stockholm 


short 

I2-l| 

i2-3i 

.2-1* 
12-3} 

^4 

3  months 

3  months 

25 '374 

25-38i 

25-36i 

3  months 

20-60 

20-61 

20-61 

3  months 

2o*6o 

20.61 

20 -61 

cheques 

25-15, 

25-16} 

2515 

1  3  months 

25-35^ 

25-33? 

25-33i 

25-32* 
25'32i 

3  months 

25-333 

3  months 

25-461 

25-46i 

25-46} 

3  months 

24-214 

24-234 

24-214 

3  months 

24  -9 

24« 

24-^ 

3  months 

24t« 

24« 

3  months 

'M' 

25-45 

2445 

60  days 

ASH 

48  si 

3  months 

34J 

34ft 

34  k 

3  months 

44* 

44rt 

44A 

3  months 

44J 

44A 

44f)l 

3  months 

li'-39 

18-40 

18-40 

3  months 

18-40 

18-41 

18-41 

3  months 

18-40 

18-41 

:8-4l 

.2.1 
"•38 

25'37i 

20-61 

20-61 

2515 

25-32i 

25335 
25-46! 

24-22* 
24« 

24JI 

2542i 

48H 


18-40 

18-41 
18-41 


BANK   OF  JAPAN  (10  yen  to  the  £). 

August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued 

Reserve,  Gold 

£ 

24,036,000 
11,729,000 

£ 
23,276,000 
10,951,000 

21,854,600 
11,564,000 

OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills 3 

Three  months                   „                      3 

Four  months                    ,,                      oj 

Six  months                       ,,                      j'i 

Three  months  fine  inland  bills             3* 

Four  months  ,,  ^J ^i 

Six  months                   ,,                          , 3i— 3i 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  ot  England  minimum  discount  rate 3 

>,                „         short  loan  rates                  . . 3^ 

Bankers'  rate  on  deposits           li 

Bill  brokers'  deposit  rate  (call) a 

,,          7  and  14  days'  notice        2i 

Current  rates  forj7  day  loans 2J 

„             for  call  loans        2— 2^ 


Stock   Market    Notes   and   Comments. 

There  is  a  fund  of  amusement  to  be  obtained  always 
in  watching  the  play  of  the  stock  markets,  especially 
when  they  are  working  up  the  public  appetite  with  a 
view  to  unloading  upon  the  unsuspicious  multitude. 
We  put,  the  other  day,  this  question  to  a  keen  dealer : — 
"  Why  are  prices  rising  so  fast,  and  what  is  the  reaton 
for  this  extraordinary  activity  ?  "  "  Well,"  he  said, 
"  markets  had  nothing  to  do,  you  know,  and  so  began  to 
play."       That   is   just    it.      Markets   were   idle,    almost 


desperate,  and  it  is  our  experience  that  when  this  nega- 
ti\e  point  has  been  reached  an  outburst  of  speculation 
always  takes  place.  The  Stock  Exchange  is  such  a. 
powerful  body,  and  is  surrounded  by  so  many 
other  organisations  of  the  same  kind  at  home 
and  abroad,  also  powerful,  that  there  is  never 
any  difficulty  of  getting  up  an  appearance  of  great 
business  activity.  We  were  so  much  in  the 
dumps,  however,  that  on  the  present  occasion  it  might 
have  been  impossible  for  us  to  start  the  raerry-go-up 
had  not  the  Yankees  come  to  our  assistance.  They  are 
at  the  bottcm  of  all  the  activity  we  now  see.  As  ha 
again  and  again  been  pointed  out  in  these  columns,J 
directly  the  financial  masters  of  the  United  States  found 
that  they  could  reckon  upon  the  return  of  Mr  Roosevelt 
to  the  Presidential  chair,  they  commenced  dealing  oa| 
the  Siock  Exchanf.;e  in  a  bold  and  aggressive  fashion^ 
which  gradually  spread  to  otht  r  markets,  and  now  that! 
Mr  Roosevelt  is  triumphantly  seated  once  more  in  the 
Presidential  chair,  they  see  before  them  an  opportunity! 
of  gathering  in  another  crop  of  great  fortunes  at  the 
public  expense.  Their  play  has  grown  bolder  and 
bolder,  and  the  more  worthless  the  security  the  highe 
does  ^soar,  even  as  a  balloon  well  filled  with  gas.  Wa 
are  not  nearly  at  the  end  of  this  moveinent.  As  far  as 
can  be  seen,  nothing  except  some  untoward  incident  o^ 
genuine  and  penetrating  war  scare  would  put  a  stop  tq 
it,  and  we  cannot  predict  accidents  or  war  scares. 

So  far,  however,  the  play  has  not  drawn  in  the  publid 
to  the  extent  hitherto  seen  in  all  these  movements, 
certainly  not  the  English  public.  It  continues  to  be  the 
universal  complaint  of  stock  brokers  in  touch  with 
home  clients  that  they  have  not  risen  to  the  bait.  The 
play  therefore  remains  in  great  measure  professional. 
A  fringe  of  mere  gamblers,  a  sort  of  claque,  always  sur- 
rounds a  professional  operator,  and  there  is  therefore  a 
considerable  and  increasing  amount  of  light-pursed  out- 
side buying  going  on,  but  the  solid  buyer  is  not  in  evid- 
ence, the  man  who  can  put  down  his  money  and  pay  for 
what  he  has  ordered.  As  long  as  the  bleedable  public 
is  absent  markets  will  be  hollow.  We  can  never  be  sure 
that  some  great  setback  will  not  take  place.  The  rise 
in  prices,  in  other  words,  is  a  product  of  credit  play  and 
becomes  dangerous  to  the  more  solid  financial  and 
business  interests  in  proportion  as  quotations  are  hoisted 
into  the  air,  without  reference  to  facts,  in  defiance  of  the 
immutable  law  of  financial  dynamics.  Our  hope  still  is 
that  the  nation  has  not  forgotten  the  lessons  of  the  past. 
Also  we  have  a  lingering  conviction  that  the  bulk  of  the 
people  is  too  much  impoverished  to  be  in  a  position  to 
follow  the  lead  of  the  markets,  and  therefore  we  watch 
the  busily  played  game  with  amu-ed  interest  less 
tempered  than  usual  by  fear  and  anxiety  over  the  fate 
of  the  pockets  of  investors.  Let  them  keep  their  heads 
cool  and  their  money  safe,  and  we  shall  see  the  game 
played  out  sooner  and  with  less  loss  to  the  community 
than  would  otherwise  be  the  case. 

How  far  the  Americans  are  going  to  carry  their  rail- 
road shares,  their  Morgan  shipping  combine  shares,  and 
steel  shares,  with  other  light  materials  of  the  samB 
description  we  dare  not  say,  but  that,  barring  politics 
and  dear  money,  they  will  go  on  for  some  time  we  have 
no  doubt  at  all,  only  we  hope  the  British  public  will  let 
them  do  the  lifting  without  assistance  from  this  side. 
We  trust  also  that  nobody  of  sense  will  be  drawn  into 
the  Kaffir  vortex,  where  the  purpose  of  those  who  keep- 
the  markets  revolving  and  gyrating  upwards  is  to  suck 
a  few  more  millions  as  soon  as  possible  from  the  pockets 
of  the  multitude.  Never  forget  that  the  first  and  imme- 
diate necessity  of  that  market  is  more  money.  There 
are  dozens  of  companies  wailing  for  the  chance  to  sell 
more  shares,  to  issue  additional  capital  in  some  form,  or 
to  borrow  so  as  to  go  on  with  "development,"  and  so 
forth.  It  is  not  dividends  that  are  in  prospect,  there- 
fore, but  levies  upon  shareholders,  and  it  is  just  as  well 
to  allow  the  boss  houses  and  their  financial  organisa- 
tions, bucket  shops  and  so  forth,  to  provide  the  money 
themselves. 

How  easily  upset  the  market  is    the  small  fright  of 
Thursday  proved.     It  was  only  newspaper  rumour,  but 
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everything  went  flat  and  would  have  ended  so,  but  that 
Wall  Street  went  ahead  regardless  of  Russian  intrigues, 
gold  exports  and  everything  else.  It  can  afford  to  do  so 
having  no  "gold  reserve"  bogey  to  frighten  it  and 
printing  presses  of  the  latest  invention  at  command,  not 
to  speak  of  unlimited  wood  pulp. 


The  Week's  Stock  Markets. 

The  North  Sea  incident  continues  to  act  as  a  drag 
n  Stock  Markets  and  must  again  be  held  responsible 
or  the  set-back  in  prices  experienced  last  week. 
Nothing  untoward  happened  in  the  early  days,  but 
business  lacked  vigour  and  go,  and  when  a  story  came 
along  that  a  collision  between  Russians  and  Afghans 
had  taken  place  on  the  Afghan  frontier  "  bears  " 
found  markets  an  easy  prey.  After  the  first  shock, 
however,  prices  quickly  rallied,  few  people  crediting  the 
statement,  but  they  were  immediately  upset  again  by 
rumours  concerning  the  North  Sea  negotiations. 
Russia,  it  was  said,  was  taking  great  exception  to  the 
•clause  in  the  convention  which  provided  for  the  punish- 
ment of  her  officers  if  found  guilty  and  to  the  language 
used  by  English  Ministers  on  the  subject.  That  was 
taken  to  mean  a  serious  hitch  in  the  progress  of  the 
settlement  and  the  Stock  Exchange  accordingly  grew 
despondent,  quotations  going  back  sharply  all  along 
1he  line,  but  there  is  no  reason  to  suppose  that  Russia 
will  fail  to  properly  fulfil  her  obligations  despite  the 
violent  language  used  by  a  section  of  her  Press  and 
ours.  Calmness  and  prudence  will  see  the  matter 
through  all  right,  but  the  Stock  Exchange  has  such  an 
unwieldly  fxssition  to  support  that  it  is  sensitive  to  the 
slightest  jar.  Were  prices  at  a  less  dangerous  level 
these  alarmist  rumours  would  pass  almost  unnoticed, 
but  as  things  are  they  might  easily  precipitate  a  nasty 
collapse.  It  is  just  as  well  though  that  professional 
"  bulls  "  should  be  occasionally  pulled  up,  because 
prices  were  being  advanced  in  a  somewhat  reckless 
fashion,  and  we  know  that  as  yet  the  public  interest  in 
the  movement  is  of  the  smallest,  particularly  so  far  as 
Kaffirs  and  Yankees  are  concerned. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price, 


87 

90 
96 

96 

105 
94t 
79i 
65 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


Consols  (25  p.c.  Money) 
Do.     Account  (Dec.  i) 

2j  p.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2|)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2|  p.c.) 
Do.      Account  (Dec.  i) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3§  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2i  p.c  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


Consols  never  attracted  great  attention  and  leave 
■off  at  a  considerable  loss  on  the  week,  although  closing 
above  the  lowest.  Quotations  started  badly  on  mone- 
tary fears  induced  by  the  heavy  withdrawals  of  gold 
f^om  the  Bank  and  the  advance  in  bill  brokers'  deposit 
rates  and  may  also  have  been  adversely  influenced  by 
realisations  in  connection  with  the  Japanese  loan  appli- 
cations which,  as  anticipated,  were  on  a  heavy  scale. 
The  early  weakness  was  followed  by  a  recovery,  but 
quotations  again  broke  away,  reaching  their  lowest  on 
Thursday,  when  cash  business  was  done  below  88. 
The  close  is  slightly  above  this  figure.  Other  British 
Funds  naturally  followed  the  same  course,  the  2J  per 
cent,  annuities,  Irish  Land  stock.  Khakis,  Exchequer 
Bonds,  Local  Loans  and  Transvaal  Loan,  all  finishing 
a  fraction  or  so  lower.  India  sterling  issues  kept 
.tolerably  steady,  but  Bank  of  England  stock  lost  i, 
having  been  sold  several  times  below  300.  Home 
County  and  Corporation  stocks  kept  their  prices  well, 
Manchester  3  per  cent.  Consolidated  going  up  2,  New- 
castle and  Thames  Conservancy  issues  1^  to  1  and 
Nottingham  3  per  cent,  and  West  Ham  3^  per  cent, 
each  I.     Metropolitan  and  London  County  issues  were 


likewise  firm,  but  prices  showed  only  trifling  improve- 
ment. In  the  Colonial  list  Ceylon  4  per  cent,  were 
marked  down  i  and  South  Australia  4  per  cent,  as 
much  higher  and  about  half-a-dozen  others  improved  ^. 
The  Foreign  Bond  market  was  jjoorly  supplied  with 
business,  and  prices  showed  only  narrow  fluctuations 
throughout.  They  were  steady  enough  at  the  start 
but  lack  of  interest  had  its  influence  when  other 
markets  became  unsettled  and  fractions  were  lost  in  a 
few  instances.  Existing  Japanese  issues  were  naturally 
a  little  disturbed  by  the  issue  of  the  new  loan,  some 
selling  for  exchange  purposes  being  noticeable,  but  the 
fall  did  not  proceed  very  far.  Brazilians  went  back 
on  news  of  revolutionary  disturbances  in  Rio,  but  re- 
covered again  when  the  disorder  was  quelled.  Other 
solid  South  Americans,  like  Argentines  and  Chilians, 
held  their  ground  as  a  rule,  but  there  was  less  dis- 
position to  hoist  defaulting  rubbish,  like  Costa  Ricas, 
Nicaraguas,  Venezuelans,  and  Colombians.  Peruvian 
Corporation  issues  were  a  rather  wild  market, 
being  throwr>  out  with  some  persistence  by  over- 
loaded "bulls,"  and  the  prudent  will  leave 
these  things  alone  just  now.  Europeans  kept 
fairly  steady  as  a  rule  for  the  first  day 
or  so,  but  Spanish,  Turkish,  and  German  3  per  cent, 
flattened  a  little  towards  the  finish.  Applications  for 
the  new  Japanese  loan  were  on  a  large  scale  and  on  the 
day  of  issue  a  premium  of  over  2  was  established,  but 
a  large  part  of  that  was  quickly  lost.  "  Stagging  " 
was  not  so  much  in  evidence  as  usual,  most  of  the 
business  being  in  "  results  " — that  is  to  say,  an 
applicant  agrees  to  sell  whatever  amount  of  stock  he 
obtains — and  for  these  a  premium  of  about  J  was 
obtained. 


Highest  and 

Lowest 

this  Year. 

Last 
Carrying 
overprice. 

FOREIGN   BONDS. 


Price 
last  week. 


Price 
this  week. 


104 
98 
J05 
100 


984 
86 


86 

74 

83. 
83i 

72J 

73 

100 

891 

81; 
93: 

72 

838 

J043 

95, 

82 

704 

16^ 

79 

91 

78: 

96 

79 

90 

79 

^ 

89 
8„ 

106 

97 

J02 

94 

'4 

S34 
82J 

28 

17 

Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  i8g7 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4^  p.c.  1S85 

Do.     4*  p.c.  1886 

Do.     4j  p.c.  189")        ..         ,. 

Do,     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4ip.c.  1898,  Gold 

Do.     5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B        

Colombian  External 

Egypt  Unified  4  p.c 

Do.   3J  p.c.  pref. 

Do.  4^  p.c.  State  Domain    .. 

German  3  p.c 

Greek,  1884  

Do,    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    . .        . . 

Italian  5  p.c.         

Japan  5  p.c 

Do.  New  

Do.  4  p.c.  sterling       . .        . . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889  . .         , . 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . .        . . 
Turks  3i  p.c.  Tribute    . .        . . 

Do.  4  p.c.  Defence     ..        .. 

Do.  4  p.c.  Unified 
Uruguay  3i  p.c 

Do.        5  p.c 

Venezuelan,  i88i 


A  quieter  mood  came  over  the  Home  Railway 
market  this  week  but  holders  for  the  rise  continued 
confident  and  it  was  not  until  the  traffic  returns  proved 
unsatisfactory  that  any  attempt  to  realise  became 
noticeable.  The  scare  created  by  the  Russo-Afghan 
story  caused  prices  to  droop  still  more  and  although  it 
was  almost  .immediately  discredited     there    was    not 
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sufficieht  elasticity  in  the  market  to  permit  of  any 
appreciable  rebound  even  if  that  had  been  all.  But 
immediately  on  the  heels  of  this  report  came  another 
equally  unfounded  to  the  effect  that  a  hitch  had 
occurred  in  the  negotiations  over  the  North  Sea 
outrage  and  this  not  only  checked  any  disposition  to 
play  for  the  rise  but  induced  a  certain  amount  of  sell- 
ing. The  stocks  of  the  "  heavy  "  lines  were  conse- 
quently flat  and  North-Western  in  particular  suffered 
severely  notwithstanding  the  story  of  an  endeavour  to 
come  to  an  arrangement  with  the  Lancashire  and  York- 
shire regarding  the  collection  of  goods  in  South  Lan- 
cashire to  effect  economies  in  working  by  preventing 
overlapping.  Hull  and  Barnsley  stock  was  bought 
pretty  persistently  throughout  the  week,  first  on  a 
rumour  of  amalgamation  with  the  Great  Northern  and 
then,  when  this  was  denied  on  a  story  that  it  also  was 
attempting  to  arrive  at  a  working  agreement  with  the 
Lancashire  and  Yorkshire.  Speculators  have  also  been 
turning  their  attention  to  the  lower  preferences  of  the 
Great  Central  Company,  particularly  (he  1894  issue 
which  was  bought  as  a  "  long  shot  "  by  people  who 
believe  in  the  company's  ability  to  restore  this  stock  to 
the  ranks  of  dividend  payers. 


this  figure  a  slight  reaction  set  in  on  profit  taking. 
"  Rights  "  to  the  new  issue  were  quoted  at  5^-5^ 
premium  per  old  share  after  being  |  above  that.  Grand 
Tnmk  stocks,  too,  were  firm  most  of  the  week  until 
the  weekly  traffic  came  out.  Dealers  had  estimated 
that  this  would  be  about  level  with  last  year  instead 
of  which  the  return  showed  a  decrease  of  about  ;^6,ooo 
and  prices  promptly  fell  away. 


Higbest  and 

Lowest 
this  Year. 


Last 
CarryinK 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


BriKhton  Ordy.  (5}  p.c.) 
Do.  Pref.(6p.c.)  .. 
Do.  Def.  Ui  p.c.)  . . 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref  (3  p.c.) 
Do.  Def.  (J  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (23  p.c.) 

Furness  (aj  p.c.) 

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (3}  p.c.) . . 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.        Def.  (I)     .. 
Great  Western  (sg  p.c). . 

Highland  (1 8)        

Hull  and  Barnsley  (l  p.c.) 
Lane  and  Yorlts.  (3g  p.c) 
Metropolitan  (2J  p.c.)  , . 
Metropolitan  District  . . 
Midland  Pref.  (Jj  p  c.)  .. 
Do.  Def.  (Jjp.c.)  .. 
North  British  Pref.  (3  p.c.)      . . 

Do.         Def.  (2  p.c.) 
North-Eastern  (5j  p.c.) . . 
North-Wesiern  (sjp.c.) 
South-Eastern  Ord.  (2)  p.c.)  .. 

Do.  Pret.  (5).. 

Do.  Def. 

South- Western  Ord.  (6  p.c.)   . . 

Do.  Pref.  (4  p.c.)    . . 

Do.  Def.  (2) 


Price 
this  week, 


Confident  predictions  of  prosperity  in  the  States  and 
the  improvement  shown  by  the  return  of  the  New  York 
banks  caused  our  market  for  Yankee  Railroad  shares 
to  open  the  week  in  a  cheerful  fashion.  Wall  Street, 
however,  was  handicapped  by  the  blizzard  which  inter- 
rupted telegraphic  communication  and  in  the  absence 
of  any  real  support  from  that  quarter  dealers  here  were 
unable  to  keep  up  the  game.  They  tried  again  the 
following  morning,  putting  prices  over  parity  in  the 
usual  fashion,  but  communications  had  not  been  fully 
restored  and  with  all  the  will  in  the  world  New  York 
operators  could  do. little  to  assist.  Prices  tumbled 
sharply  on  the  Afghan  story  and  as  Wall  Street  had 
her  own  troubles  in  the  shape  of  heavy  exports  of  gold 
to  France  and  Cuba  efforts  to  stay  the  decline  proved 
unavailing.  Individual  stocks  were  lifted  one  after  the 
other  in  the  hope  that  this  would  bring  about  a  general 
recovery  but  the  device  has  been  tried  so  often  of  late 
that  it  has  lost  its  power  for  the  time  being  and  the 
selling  continued  almost  unabated.  On  Thursday 
morning  our  market  opened  weak  and  continued  more 
or  less  flat  all  morning  but  operators  on  the  other  side 
had  by  that  time  regained  a  little  courage  and  by  dint 
<*f  pushing  up  a  few  of  the  lightweight  things  like  Erie 
and  Missouri  managed  to  bring  about  a  moderate  re- 
covery throughout  the  list. 

Canadian  Pacific  shares  moved  steadily  up  by  ^  to  J 
at  a  time  until  they  reached   136J  but  after  touching 


Highest  and 

Lowest 
this  Year. 


Last 

Carrying 

over  Price. 


m 
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CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  siven 

in  parentheses). 


Price 
last  week, 


Atchison  Shares  (4) 
Do.        Pref  (5) . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie   shares 
Do.  Prefd.  (4)    .. 

Do.  2nd  Pref 

Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . , 
Reading  Shares    . . 

Do.  1st  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacific  . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Dei)s. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pref.  15) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.( 


Price  J 
this  we* 


Talk  of  a  rate  war  following  the  dissolution  of  the 
"  f>ool  "  gave  "  bears  "  of  Mexican  Railway  stocks  an 
opportunity  of  which  they  were  quite  ready  to  avail 
themselves  and  for  a  day  or  two  selling  predominated. 
Prices  tumbled  pretty  rapidly  in  consequence,  but  to- 
wards the  middle  of  the  week  operators  for  the  rise 
once  more  got   the   upper  hand.     Encouraged    by    a 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


104 

126 

9? 

J03 

J0& 

JI3 

46 

73 

127 

134 

121 
J04 

t24i 

116 

W 

106 

89, 

u 

74 

91 

150 

157 

tool 

I22I 

104 

126 

54 

68 

78 
76 

'°4 

S6 

544 

^i 

3A 

of 

_ 

m 

_ 

64 

66 

2* 

— 

4  : 

4A 

84 

875 

103 

— 

looj 

— 

14* 

29i 

bli 

109 

22 

49 

S8 

6 

8i 

IS; 

I5i 

J57i 

■0?B 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  la-t  com- 
pleted year  are  givnii  in 
parentheses.) 

Antofagasta  (6)     . . 
Argentine  Gt.  West.  {61 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2f. . 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  .. 

Do.  do.      2nd  I'ref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Def.ried  (5) 

Do.  do.        Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central     .. 

Do.    Pref.  (5j) 

Do.    Deb.  (4j) 

East  Argentine  (2i) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (3^) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . .        .. 
Do.  "B"(0)  .. 

Mexican  Ord.  Stk 

Do.      1st  Pref.  (j^)      .. 

Do.    2nd  Pref. 

Mexican  Southern  (2J)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


Price 
last  week. 


Price 
this  week. 


126 
104 
113 

I34i 
125 

ii6i 
106 

97i 

92 
I57i 
104* 
I26| 

68 
104 

87 
56 

k 
loj 
105 
66i 
Si 
4ii 

88 
no 
105* 

29I 
iioA 

524 
71 

8g 
154 

128 


127 
104 

ii3i 
1354 

126 

117 

9^ 

984 

934 
1574 
t05 
126 

674 
looxd 

864 

i 

loi 

105 

664 

■!l 

88 
no 
105* 

104x0 
48i 

9i 

154  ,^ 

I73xd&b 
128 


report  that  so  far  from  any  rate  cutting  being  probable 
the  companies  interested  were  engaged  in  trying  to 
get  the  consent  of  the  Governmerit  to  an  increase  in 
their  tariffs  the  gamble  spread  to  Mexican  Southern 
and  Interoceanic  securities  until  tlu-  play  in  the  former 
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at  any  rate  nearly  equalled  that  in  the  stocks  of  the 
old  Mexican  company.  Argentine  Railways  once  more 
came  prominently  into  favour  under  the  lead  of  Buenos 
Ayres  and  Rosario  ordinary,  in  which  a  considerable 
number  of  bargains  were  recorded.  Buenos  Ayres 
Great  Southern  was  also  bought  with  some  freedom, 
the  traffic  increase  of  ;^  13, 600  standing  out  pro- 
minently amongst  a  batch  of  otherwise  poor  returns. 
Entre  Rios  issues,  too,  were  in  demand  on  the  con- 
firmation of  the  capital  reorganisation  proposal,  but 
Buenos  Ayres  Western  ordinary  and  Cordoba  and 
Rosario  preference  stocks  were  inclined  to  give  way. 
United  Railways  of  the  Havana  and  other  Cuban  things 
were  inquired  for  seemingly  on  a  belief  that  the  re- 
election of  President  Roosevelt  would  be  followed  by  a 
large  amount  of  American  capital  finding  its  way  into 
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MISCELLANEOUS. 

(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price         Price 
last  week,  this  week. 


Allsopp  Ordinary 

City  of  London  Ord  (6)  . . 
Guinness  Ord.  Stock  {20) 
Ohlsson's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.   Ord.   Stock     {2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (sj) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.  (6) 
Brunner  Mend  (30) 
Caliender's  Cable  Ord.  (12^)   . . 
Calico  Printers  Ordinary  (2^) ., 
Coats  Ordinary  (20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    , . 
Henley's  Telegraph  (15) 

Harrod's  Stores  Ord 

Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Ly<3ns,  J.  &Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15). . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.    6  p.c.  Cum.  Pref.  Stock 
Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c.  Cum.  Pf.  (J) 

Do.        Debentures  (6) 
National  Discount  (to)  . . 
Union  Discount  (11) 
Charing  Cross  &  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4!) 
South  Metro.  Gas  Ord.  (si)     . . 
Arm.strong,  Whitworth  (15)     .. 
Babcock  &  Wilcor  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Builough  Ord.  (11) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (ro)    . . 
Cunard  Steair.  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (I/-) 

Commercial  Cable  (8)    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   . . 
Western  Telegraph  (7)  • . 
British  Elect,  Traction  Ord.  (8) 
Anglo- Argentine  Trams  Ord.  . . 
London  General  Omnibus  {7}) 
London  United  Trams  Pref.  (5) 
Grand  Junction  (max.  10  p.c.)  A 
Lambeth      Do.      (max.  10  p.c.) 
New  River,  New  (i2g)   . . 
Southwark  &  Vauxhall  Ord.  (7) 
West  Middlesex  Waterworks 

Consolidated  Stock  (10) 
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the  industries  of  this  island.  Nitrate  Railways  ordinary 
and  preferred  converted  ordinary  shares  have  met  with 
a  little  more  attention  of  late  and  there  has  also  been 
some  inquiry  for  such  an  out-of-the-way  thing  as  Para- 
quay  Central  debenture  stock.  Antofagasta  stocks, 
after  dipping  a  little  as  the  result  of  realisations,  rallied 
and  closed  better  on  the  week,  but  Brazilian  and 
Uruguayan  stocks  have  hardly  been  mentioned  all 
week. 

The  most  noteworthy  incident  in  the  Miscellaneous 
markets,  where  a  moderate  business  went  on,  was  the 


vigorous  gamble  in  Anglo-American  Telegraph  stocks. 
Prices  were  driven  forward  in  rather  reckless  fashion 
until  the  deferred  touched  I4f,  the  preferred  io6  and 
the  ordinary  nearly  60.  These  figures  reached,  prices 
fell  back  just  as  violently  as  they  went  up,  the  deferred 
slumping  to  beneath  12  and  the  others  losing  several 
pounds.  It  is  the  kind  of  business  best  kept  away 
from.  Other  telegraph  and  telephone  stocks  scarcely 
stirred  but  amongst  tramways  and  omnibuses  a  con- 
siderable inquiry  came  forward  for  London  Generals 
and,  stock  being  scarce,  the  quotation  bounded  up 
about  ;£~,.  The  best  price  was  not  quite  maintained. 
London  Docks  deferred  lost  a  little  of  an  early  sharp 
rise  but  Millwall  ordinary  and  Surrey  Commercial  were 
firm  and  higher  throughout.  Cunards  were  up  on  the 
termination  of  the  rate  war  but  Royal  Mails  continue 
in  the  dumps.  Several  iron  and  steel  descriptions  ad- 
vanced a  little  at  first,  but  Vickers  gave  way  on  profit- 
taking  and  Dorman  Longs  flattened  on  the  passing  of 
the  dividend.  .Stephensons,  however,  continue  to  be 
supported  and  added  several  fractions.  In  the  textile 
division  Fine  Cotton  Spinners  declined  sharply  on  the 
reduction  of  the  interim  dividend  from  6  to  4  per  cent, 
per  annum  but  dealers  argued  that  the  half-year  was 
certain  to  be  bad  because  of  the  cotton  corner  and  that 
the  current  six  months  would  make  good  the  loss.  So 
prices  recovered.  Hope  Brothers,  however,  k€pt  very 
flat,  the  ordinary  dividend  for  the  year  being  down  from 
7  per  cent,  to  4  per  cent,  with  reductions  in  the  sum 
placed  to  reserve  and  the  carry  forward.  Nitrate  shares 
continue  in  demand  and  Liverpools  recovered  an  early 
loss.  Catering  things  were  generally  steady,  Slaters 
being  kept  so  by  the  maintenance  of  the  dividend  at  16 
per  cent,  for  the  year,  and  all  meat  shares  showed 
strength,  but  Sweetmeats  cohtinue  to  feel  the  effects 
of  decreased  receipts.  Nobel  Dynamites  rose  to  nearly 
20  but  fell  back  a  little,  while  Bucknails  recovered 
somewhat  from  the  recent  weakness.  Hudson's  Bays 
ended  lower. 

Markets  were  not  subjected  to  any  alarmist  political 
rumours  to-day  and  consequently  recovered  a  good 
deal  of  their  equanimity.  Dealings  were  still  very 
largely  confined  to  special  stocks  but  the  feeling 
generally  was  much  more  cheerful.  Consols  picked 
up  ^f  of  its  recent  loss.  Paris  was  also  steady  and  all 
Foreign  Government  bonds  therefore  good.  Japanese 
new  scrip  held  very  firm  at  i-i^  premium  for  cash  and 
i^^i^g^  for  the  special  settlement  notwithstanding  the 
rush  to  sell  the  small  allotments.  In  Home  Railways 
the  only  pronounced  weakness  was  in  Metropolitan, 
which  was  sold  on  talk  of  a  new  issue  of  preference 
stock  expected  on  Wednesday  next,  and  amongst 
Yankees  L'nion  Pacific  was  the  only  really  prominent 
counter.  The  gamble  in  Mexican  Railway  stocks 
gathered  fresh  strength  from  the  "  currency  reform  " 
telegram  referred  to  elsewhere,  and  the  first  preference 
was  at  one  time  carried  up  to  107^.  Miscellaneous 
sections  were  quiet  as  ever  save  for  a  brisk  play  in 
Hyderabad  (Deccan)  shares,  and  Peruvian  Corporation 
issues  and  Kaflirs  were  hard  with  a  further  vigorous 
demonstration  in  "  Banket  "  shares  which  lifted  them 
to  4J.  Coppers  too  were  better  on  the  recovery  in  the 
metal. 


MINING  NOTES  AND    NEWS. 

The  Jingo  Press  has  again  harrowed  speculators  with  fresh 
scares  and  new  visions  of  war  and  blood  so  that  they  have  been 
unable  to  give  their  minds  to  share-hoisting.  Hence  we  have 
nothing  to  chronicle  this  week  but  the  oft-told  story  of  falling 
prices.  There  has  been  no  business  worth  talking  about  trans- 
acted on  behalf  of  the  public,  and  even  if  they  were  inclined  to 
buy,  our  valiant  jingo  editors  would  take  care  to  paralyse  them 
with  fears.  The  various  South  African  companies  are  doing 
nothing  whatever  to  help  the  punters,  for  the  Chinese  are  coming 
in  so  slowly  that  the  magnates  find  it  impossible  to  make  the 
output  go  up  by  leaps  and  bounds.  A  cablegram  informs  us  that 
the  Government  mining  engineer's  report  for  the  year  ending 
June  30  states  that  the  issued  capital  of  247  gold,  coal  and 
diamond  companies  amounted  to  ;^8i, 250,000,  but  we  are  not 
given  the  names  of  these  companies.  Twenty-five  of  them  paid 
dividends  amounting  to  ^^2,855,626.  Of  the  remainder  31  com- 
panies are  producing  but  paying  no  dividends.  38  are  engaged 
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on  development  work,  whilst  130  are  doing  no  work  of  any  kind. 
The  report  does  not  give  us  the  market  valuations  of  this  mixture 
of  247  companies,  but  if  readers  will  turn  up  our  issues  of 
September  12  and  October  17,  1903,  they  will  find  that  we  gave 
a  couple  of  tables  showing  both  the  issued  and  market  values 
of  the  capitals  of  147  gold  mining  companies,  the  aggregate 
market  valuations  being  ;£  17 7,846,400.  How  many  of  these 
companies  are  ever  likely  to  pay  dividends,  with  or  without 
Chinese  labour?  And  how  much  of  the  stupendous  capital  sunk 
in  the  industry  will  be  returned  to  the  beguiled  ones  who  have 
hitherto  given  it  away,  snared  by  the  lures  of  the  mine-boss,  with 
both  hands? 

A  spirited  attempt  has  been  made  by  the  gamblers  to  push  all 
the  "  banket "  species  of  shares  higher,  but  the  public  are  not 
attracted  thereby  so  they  have  fallen  again.  The  output  of 
the  Rhodesian  group  for  October  is  a  lamentably  poor  one,  with 
a  decrease  of  i,iio  ozs.  compared  with  the  "record"  yield  for 
September,  and  the  punters  cannot  dance  with  joy  over  it.  With 
the  exception  of  the  shares  above-mentioned  the  rest  of  the  market 
is  as  dead  as  it  has  been  for  months. 

In  the  West  Australian  section  Associateds  have  recovered  a 
little  from  their  former  weakness.  Oroyas  have  improved  on 
the  dividend,  which  is  at  the  increased  rate  of  4s.  per  share, 
making  the  fourth  quarterly  distribution  for  the  current  year. 
South  Kalgurlis  have  been  weak  on  the  cable  which  we  give  in 
a  separate  note  recording  discrepancies  in  estimates  of  ore 
reserves. 

West  Africans  and  Egyptians  have  been  quiet  and  irregular. 
In  the  Miscellaneous  section  Kio  Tintos  were  at  first  strong  on 
rumours  of  a  splitting  scheme  and  on  the  rise  in  the  price  of  the 
metal,  but  subsequently  reacted.  Mount  Lyells  have  also  been 
better  on  some  "  bear  "  covering.  Amongst  Indians  Nundydroog 
are  still  weak.  Dividends  of  gd.  each  are  declared  by  the 
Ooregum  directors  on  the  preference  and  ordinary  shares  of  the 
company,  making  the  return  for  the  first  eight  months  of  the 
year  is.  on  the  ordinary  and  2s.  on  the  preference,  compared 
with  IS.  6d.  and  2s.  6d.  respectively  last  year. 

Barrett  Gold  Mining  Ccmpany. — In  the  twelve  months  end- 
ing February  29  18,839  '°"s  were  mined  from  Bannister's  Reef, 
9,490  tons  from  Rautenbach's  reef  and  2,14s  'ons  of  slimes  from 
the  reserve,  making  a  total  of  30,474  tons.  The  whole  was 
treated  by  direct  cyanidation  and  produced  5,718  ozs.  of  gold, 
realising  £iS,gy;,  the  average'extraction  being  as  low  as  3  dwts. 
8  grs.  per  ton.  A  profit  of  ^5,403  was  earned,  which  reduces  the 
company's  debit  balance  to  ;^io,i57.  The  cost  of  working  was 
brought  down  to  9s.  id.  per  ton,  the  lowest  figure  in  the  com- 
pany's history.  In  the  early  part  of  the  year  a  gold-bearing 
quartz  formation,  showing  good  indications,  was  located  and 
traced  for  some  distance.  A  shaft  was  started  with  the  object  of 
intersecting  and  proving  the  reef,  but  after  reaching  a  depth  of 
50  ft.,  with  the  indications  continuing  good,  the  work  had  to  be 
temporarily  suspended  owing  to  the  scarcity  of  labour.  At 
another  point  three  prospecting  shafts  have  recently  been  started, 
with  the  object  of  locating  a  payable  body  of  ore  believed  to 
exist  in  close  proximity  to  a  former  deposit  from  which  the  com- 
pany obtained  large  quantities  of  gold,  and  so  far  as  these  shafts 
have  been  carried  down  indications  of  a  most  promising  nature 
are  reported  to  be  already  apparent.  Last  year's  report  referred 
to  certain  actions  against  the  company  which  were  sub  judice, 
and  which  had  arisen  out  of  certain  defalcations.  In  respect  of 
one  of  these  actions  the  company's  claim  has  been  settled  out 
of  Court,  the  company  receiving  ^2,500  and  taxed  costs. 
Another  action  is  pending  which  the  directors  think  will  result  in 
financial  benefit  to  the  company. 

Sutherland  Reef. — The  report  of  the  directors  of  this  once 
again  reconstructed  company,  presented  at  the  recent  statutory 
meeting,  states  that  the  total  number  of  shares  allotted  was 
251,072,  of  which  95,145  preference  shares  of  4s.  were  allotted  as 
fully  paid  up  and  155,927  ordinary  shares  credited  with  i6s. 
paid  up,  upon  which  2,7.402  has  been  paid  in  cash.  These  are 
exclusive  of  the  30,000  shares  guaranteed,  but  not  yet  allotted. 
The  payments  of  the  company  on  capital  account  have  been ;  — 
Remittances  to  South  Africa,  ^^6,400 ;  bank  charges,  ;^32 ; 
registration  expenses,  ^638 ;  salaries,  &c.,  ;^7o. 

Thistle  Consolidated  Mines. — This  unsuccessful  and 
poverty-stricken  Barberton  company  has  for  a  long  time  past 
been  seeking  an  opportunity  of  raising  the  wind  and  the  directors 
have  come  to  the  conclusion,  it  seems,  that  that  opportunity  has 
at  last  presented  itself.  The  war  unfortunately  upset  the  arrange- 
ments, we  are  told,  for  placing  the  unissued  capital  of  the  com- 
pany, but  we  are  not  at  all  sure  that  the  public  would  have  been 
eager  to  buy  the  shares  had  there  been  no  war.  Consequently 
the  directors  have  deferred  convening  a  meeting  in  the  hope  of 
carrying  through  some  financial  arrangement,  but  as  that  hope 
has  had  to  be  abandoned,  after  cheering  them  for  so  long,  they 
now  ^'^'  feel  obliged  to  have  recourse  to  the  scheme  of  reconstruc- 
tion. This  will,  therefore,  be  a  second  reconstruction,  the 
former  experience  of  the  kind  having  been  in  1896.  Since  the 
war  ended  the  engineer  has  been  unable  to  carry  on  full  develop- 
ment work,  but  considerable  prospecting  has  been  done  and 
repairs  and  renewals  have  been  effected  to  the  plant  and  build- 
ings Irial  crushings  are  reported  to  have  been  satisfactory, 
funds  for  carrying  on  the  company's  operations  have  been 
supplied  from  the  bank  and  by  cash  loans  raised  from  time  to 
:l™%  '*  proposed  to  form  a  new  company  under  the  laws  of 
the  Transvaal  with  a  capital  of  ^180,000,  divided  into  720,000 
snares  of  53  each,  credited  with  4s.  paid  up,  leaving  a  liability 
01  IS.  per  share.     In  order  to  ensure  the  success  of  the  scheme 


the  directors  felt  that  a  subscription  of  at  least  400,000  shares 
should  be  underwritten  and  this  has  been  arranged.  Share- 
holders would  probably  be  wise  to  let  the  underwriters  enjoy  all 
the  fun  of  running  the  company. 

Lisbon-Berlyn. — For  the  fourth  time  in  its  miserable  career 
this  company  was  reconstructed  in  July,  1902,  and  the  report 
now  issued  covers  the  period  from  the  date  of  incorporation 
of  the  new  company  to  June  30  last — that  is,  two  years.  One 
year  and  eight  months  of  this  time  was  occupied,  we  are  in- 
formed, in  making  special  repairs  to  buildings,  plant,  and 
machinery,  reconstructing  the  dry  crushing  mill  with  additions 
and  carrying  out  extensive  prospecting  and  development  work. 
On  the  four  months  of  actual  working  a  profit  of  £^^2  is  shown, 
4,736  tons  being  crushed,  assaying  12.66  dwts.  per  ton.  Of  this 
yield  2.53  dwts.  were  recovered  in  the  mill  and  3.97  dwts.  from 
the  sands  cyanided,  exclusive  of  the  gold  in  the  slimes  which 
have  yet  to  be  treated.  The  slimes  collected,  says  the  report, 
amounted  to  a  very  large  proportion  of  the  ore — viz.,  2,022  tons, 
assaying  8.25  dwts.,  representing  3.51  dwts.  per  ton  of  ore 
crushed.  This  was  the  result  of  wet  crushing,  dry  crushing  not 
being  started  till  June  i.  The  manager  reports  the  tonnages  of 
the  reserves  at  June  30  as  follows: — Bevitt's  Reef  11,577  tons, 
averaging  14.5  dwts.  ;  Theta  Reef  22,104  tons,  average,  10.7 
dwts.,  making  a  total  of  33,681  tons,  of  an  average  of  12  dwts. 
Financially  the  company  is  in  a  comfortable  position. 

Stratton's  Independence.— Shareholders  will  not  enthuse 
over  the  report  of  the  directors  of  this  company  for  the  financial 
year  ending  June  30.  Sales  of  ore  amounted  to  £if)S,Ti^,  from 
which  has  to  be  deducted  ;^69,999  for  freight  and  treatment 
leaving  ;^I25,739  as  net  realisation.  Income  from  other  sources 
raised  the  total  credit  to  ;£i34,7i8,  so  there  is  a  loss  on  the  year, 
after  deducting  expenditure,  of  ;^io,82o  on  working  account. 
After  adding  interest,  amounting  to  £\,g(>(),  and  transfer  fees,  and 
then  allowing  for  London  office  expenses, together  with  £i,o-jo  for 
a  special  report  on  the  mine,  the  debit  is  increased  to  ;f  13,488, 
which  compares  with  a  profit  of  ^^49,885  in  the  previous  year, 
and  of  ;^i25,o35  in  1901-1902,  and  it  is  certainly  no  consolation 
to  learn  that  the  directors  have  reason  to  anticipate  that  the 
''  adjustment  of  income-tax  may  reduce  the  loss,  negotiations  with 
the  Inland  Revenue  authorities  to  this  end  having  made  favour- 
able progress."  Nevertheless,  dividends  are  paid,  is.  per  share 
in  August  and  6d.  per  shave  in  December,  1903.  After  providing 
for  these  and  the  loss  on  the  year,  there  is  still  a  balance  to  the 
credit  of  profit  and  loss  of  £^e„^<)(),  so  the  directors  believe 
they  are  warranted,  "in  view  of  the  funds  available  and  the 
present  outlook  at  the  mine  "  in  recommending  a  dividend  of  6d. 
per  share.  This  will  absorb  ;^25,ooo,  leaving  £20,^018  to  be 
carried  forward.  Some  months  ago  Mr.  John  Hays  Hammond 
advised  leasing  the  property,  but  before  acting  on  his  advice 
the  directors  commissioned  Mr.  R.  J.  Frecheville  to  examine  the 
mine  and  report  upon  it  and  this  expert  also  urged  leasing. 
This  policy  has  now  been  adopted.  Work  on  the  leasing  system 
was  not  commenced  until  August,  in  which  month  the  company 
made  a  net  profit  of  £^,%J,-.  In  September  additional  leases 
were  granted  and  the  profit  increased  to  ;£7,62i.  After  arrang- 
ing for  the  inauguration  of  this  system  Mr.  Hammond  tendered 
his  resignation  as  consulting  engineer.  His  annual  report  is  by 
no  means  encouraging.  Therein  he  says  that  notwithstanding 
the  very  extensive  explorations  carried  on  during  the  year  no 
ore  bodies  have  been  discovered  other  than  the  remnants  of 
abandoned  slopes  in  the  upper  levels  and  small  bunches  of  ore 
in  ground  hitherto  regarded  as  of  no  value.  Developments 
below  the  900  ft.  level  have  proved  particularly  disappointing. 
He  and  other  engineers  have  advised  the  abandonment  of  the 
levels  below  900  ft.  It  is  impossible,  he  adds,  to  make  any 
estimate  of  the  future  earnings  of  the  company.  "  We  hope 
that  the  result  of  the  next  year's  operations  will  yield  a  profit,  by 
reason  of  the  economy  attained  by  the  leasing  system,  as  com- 
pared with  the  larger  costs  of  operating  on  the  company's 
account."  The  case  of  the  company  against  the  late  Mr. 
Stratton's  estate  is  still  undecided. 

White  Feather  Gold  Mines. — The  directors  have  just  issued 
their  report  for  the  year  to  the  end  of  March,  during  which  period 
8,460  tons  of  ore  were  crushed,  producing  5,926  ozs.  of  bullion, 
giving  an  average  value  of  £2  los.  4d.  per  ton  over  the  plates, 
at  a  cost  for  milling,  mining  and  transport  of  £1  lis.  2d.  per 
ton.  The  cyanide  works  were  in  operation  five  months,  when 
5,404  tons  were  treated  for  a  yield  of  1,038  ozs.  of  bullion. 
Revenue  from  gold  amounted  to  ^24,462,  raised  to  ^£24,516  by 
the  addition  of  smaller  sums  from  other  sources.  On  this  the 
net  profit  was  ;f5,334,  which  has  been  applied  to  the  writing 
down  of  mine  development.  The  financial  position  of  the  com- 
pany is  weak,  as  against  current  liabilities  of  ^4.365,  cash  is  on!v 
j^i,ioo  and  bullion  on  hand  is  valued  at  ;^i,649.  Though  the 
working  costs  show  a  reduction  of  8s.  5d.  per  ton  upon  those  for 
the  previous  year  it  is  admitted  that  they  are  still  high.  The 
prospects  of  the  mine  must  still  be  considered  somewhat  un- 
certain, and  shareholders  must  make  the  most  they  can  of  the 
following  expression  of  opinion  by  the  mine  managers: — "We 
have  every  confidence  in  the  continuance  of  the  reef  in  depth, 
each  successive  level  having  shown  a  consistent  improvement 
both  in  width  and  values,  and  in  this  case  the  life  of  your  mine 
will  be  much  greater  than  we  have  hitherto  anticipated." 

North  Kalgurli. — In  the  year  ending  August  31  last  this 
Westralian  company's  ten-stamp  battery,  which  started  to  work 
on  October  i,  1903,  crushed  14,410  tons  of  ore,  yielding 
10,984  ozs.  of  bullion,  realising  ^^29,834,  in  addition  to  which 
;^223  was  received  from  sundry  sources.     The  working  expenses 
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in  Australia  and  London  absorbed  ^17,360,  leaving  a  gross 
profit  of  £i2,6g6.  After  charging  for  depreciation  and  develop- 
ment redemption  a  balance  of  ;^6,8i6  remains  and  this  is  carried 
forward.  There  were  8,077  t°"s  of  slimes  (assay  value  6  dwts. 
per  ton)  and  31  tons  of  concentrates  (assay  value  2  ozs.  6  dwts. 
gold  and  3  ozs.  5  dwts.  silver)  on  hand  at  the  end  of  August,  for 
which  no  credit  is  taken  in  the  accounts.  A  slimes  plant  now 
in  course  of  erection  is  expected  to  be  at  work  this  month.  Ore 
reser\'es  are  estimated  at  about  9,000  tons  of  oxidised  ores,  assay- 
ing 5  dwts.  to  I  oz.  per  ton,  and  10,000  tons  of  sulphide  ores, 
assaying  6  dwts.  to  2%  ozs.  per  ton.  A  fairly  good  balance- 
sheet  is  issued. 

South  Kalgurli  Gold  Mines. — The  secretary  of  this  com- 
pany writes  that  a  cablegram  has  been  received  from  Messrs. 
Bewick,  Moreing  and  Co.  summarising  the  results  of  an  examina- 
tion of  the  company's  property  made  by  them  at  the  request 
of  the  directors.  They  estimate  the  reserves  of  ore  above  the 
No.  9  level  at  102,049  tons,  of  an  average  of  loj^  dwts.  per  ton. 
Having  regard  to  the  higher  values  reported  by  Mr.'  Ralph 
Nichols  in  various  parts  of  the  mine  in  the  course  of  develop- 
ment work  the  directors  have  cabled  to  him  asking  him  to  give 
an  explanation  of  the  differences  between  his  figures  and  those 
of   Messrs.   Bewick  and  Moreing. 

Gibraltar  Co.nsolidated  Gold  Minks. — During  this  com- 
pany's financial  year  to  the  end  of  June  the  sales  of  gold 
amounted  to  £s,S9o,  the  royalty  received  from  the  tributors  was 
;^2,88o,  sundry  other  receipts  bringing  the  total  income  to 
^^"8,820.  The  expenditure  was  ^^8,407,  leaving  a  small  profit  of 
£4^3,  which  compares  with  ;f5,488  in  the  previous  year.  .To 
this  is  added  the  1903  credit  of  .^'1,288  making  ^^1,701.  Against 
this  ;^ii9  is  written  off  for  income-tax,  ^^414  on  account  of  a 
special  inspection  of  the  property,  and  ;^i,ooo  for  depreciation, 
a  balance  of  ^^167  remaining  to  be  carried  forward.  In  April 
last  the  directors  secured  the  services  of  the  well-known  expert, 
Mr.  William  Frecheville,  to  inspect  the  company's  properties. 
As  regards  the  new  mines,  his  opinion  is  unfavourable,  and  he 
points  out  that  without  some  great  improvement  in  the  value  of 
the  reefs  or  the  "  wide  formation "  they  cannot  be  made  re- 
munerative. In  view  of  this  and  the  continued  absence  of  any 
justification  for  further  outlay  upon  them  the  directors  have 
given  instructions  to  Mr.  Nute  to  close  down  these  mines  and 
offer  them  for  sale.  With  respect  to  the  Gibraltar  Mine  proper 
Mr.  Frecheville's  report  is  more  encouraging.  For  some  time 
past  O'Brien's  shaft  has  proved  to  be  the  most  profitable  section 
of  the  mine.  The  favourable  developments  on  an  ore  shute 
here  has  influenced  this  expert  in  recommending  that  the  shaft 
be  continued  to  the  700  ft.  level,  in  order  that  the  lode  may  be 
still  further  explored  in  depth.  He  has  also  advised  the  carry- 
ing out  of  other  work  and  the  directors  remark  that  should  the 
600  ft.  and  700  ft.  levels  at  O'Brien's  prove  the  ore  to  be  con- 
tinuous in  depth  and  to  maintain  its  good  grade  increased  profits 
may  be  expected.  The  financial  position  of  the  company  is 
fairly  strong. 

Menzies  Consoi.idatkd  Gold  Mines. — This  West  Australian 
company  continues  to  struggle  along  and  is  not  rewarded  with 
much  success.  During  the  year  ending  July  31  last  14,645  tons 
of  ore  were  crushed  for  a  yield  of  5,257  ozs.  of  gold.  In  the 
cyanide  plant  17,208  t"ns  of  tailings  and  slimes  were  treated, 
giving  3,482  ozs.  of  gold,  whilst  1,329  ozs.  were  obtained  from 
concentrates,  making  a  total  of  10,068  ozs.  The  proceeds 
amounted  to  ;^35,223,  with  ^f  lo  from  interest,  transfer  fees,  &c. 
As  the  expenditure  totalled  ^^37,623  the  loss  on  the  year  was 
^2,390,  to  be  added  to  the  previous  loss  of  ;^2,649,  raising  the 
debit  to  ;fs,039.  Financially  the  company  is  in  a  very  weak 
position,  as  against  liabilities  of  ^3,558,  the  only  available  asset 
is  ;f20o  in  cash.  Thus  reconstruction  looks  inevitable,  but  the 
mine  superintendent  does  not  regard  the  liabilities  as  serious, 
"  as  we  have  a  sufficient  asset  in  dump  slimes  and  other  resi^lues 
around  the  battery  to  clear  off  more  than  twice  the  amount  (of 
them)  totally  independent  of  further  stone  extraction."  Still, 
this  does  not  say  much  for  the  outlook.  All  he  can  say  is  that 
the  future  of  the  mine  is  dependent  on  the  development  of  the 
deeper  levels.  In  the  event  of  the  ore  chute  continuing  in  depth, 
of  which  he  has  no  doubt,  resulting  in  the  development  of  a  body 
of  ore  of  fairly  large  dimensions  and  fair  values,  the  outlook  will 
be  much  brighter.     So  prospects  depend  on  an  "  if." 

DtJKE  United  Mines. — This  company's  income  in  the  half- 
year  ending  August  19  was  ;^  27,252,  and  as  the  expenditure 
absorbed  ;fi8,337,  the  profit  was  £8,gi^.  Out  of  this  ^^5,000 
was  distributed  in  a  couple  of  dividends  and  a  further  sixpenny 
dividend  was  paid  on  September  30.  The  directors  report  that 
although  the  new  tributary  lead  in  the  south-west  has  given 
good  results,  yet  an  abnormal  amount  of  development  work  has 
had  to  be  done  there,  owing  to  the  great  rise  in  the  level  and  the 
need  for  reaching  the  wash  direct  from  the  shaft  by  a  new  south 
level.  The  reference  in  the  managing  director's  report  to  the 
presumption  of  the  northerly  turn  of  the  lead  in  the  north-east 
country  is  described  as  important,  "as  we  are  justified,"  say 
the  directors,  "  in  expecting  better  values  and  a  lower  cost  of 
extraction,  if  the  lead  does  take  such  a  turn  at  the  point  indicated 
in  the  report."  The  length  of  the  troublesome  east  and  west 
run  has  been  much  greater  than  was  anticipated.  Although  no 
payable  wash  has  been  found  in  the  rise  furthest  south  below 
the  tributary  lead,  prospecting  from  that  point  will  be  continued 
as  occasion  offers,  but  shareholders  are  warned  that  such  pro- 
specting is  entirely  speculative.  Finally,  the  directors  consider 
that  the  outlook  at  the  mine  warrants  them  in  believing  they  will 
have  another  "  satisfactory  "  half-year. 


ViCTOKiAN  Gold  Yield. — The  Agent-General  for  Victoria  has 
received  a  telegraphic  despatch  from  his  Government  stating  that 
the  gold  yield  of  Victoria  in  the  past  ten  months  amounted  to 
670,981  ozs.,  being  an  increase  over  the  previous  year's  yield  of 
only  81  ozs. 


Company  Reports  and  Balance  Sheets. 

•^*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  tfoiild  kindly  forward  copies  or  Repoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns, 

Delhi  Umballa  Kalka  Railway  Co.,  Limited. 
During  the  twelve  months  ended  June  30  this  company's  re- 
ceipts fell  off  by  Rs.  1,43,496  compared  with  the  previous  year, 
chiefly  attributable  to  the  exceptional  traffic  during  the  latter 
period  in  connection  with  the  Coronation  Durbar  at  Delhi. 
Goods,  traffic  was  Jess  by  69,730  at  210,532  tons,  but  it  is  satis- 
factory to  note  a  good  increase  in  the  carriage  of  coal.  Railway 
construction  materials  showed  a  considerable  falling-off.  From 
all  sources  the  income  was  Rs.  18, 14,381  against  which  expenses, 
at  the  fixed  rate  of  48  per  cent.,  absorb  Rs. 8,70,903  leaving 
Rs.9, 43,478  as  the  net  income.  Indian  income-tax  reduces  this 
to  Rs. 8,94, 549  which  realised  £5^,82^,  and  out  of  that  debenture 
interest  takes  ^^'i 2,000.  An  interim  dividend  of  2%  per  cent, 
has  been  already  paid,  and  the  directors  now  propose  a  further 
payment  at  the  same  rate,  making  5  per  cent,  for  the  year,  carry- 
ing forward  ^^46,176  compared  with  ^^37,309  brought  in.  The 
dividend  is  the  same  as  for  the  previous  twelve  months  but 
%  per  cent,  more  than  was  paid  in  1901-2.  These  figures  relate 
to  the  main  line  only,  and  from  the  report  of  the  Kalka-Simla 
extension  we  learn  that  the  line  was  opened  to  traffic  in  Novem- 
ber, 1903,  while  it  was  still  in  an  incomplete  state,  the  agent 
considering  it  desirable  to  do  so  to  meet  the  convenience  of  the 
public.  Experience  has  shown  that  considerable  additional 
works  were  still  needed  and  that  many  of  the  works  constructed 
required  strengthening.  In  addition  further  rolling-stock  would 
be  required,  and  as  the  directors  think  it  essential  that  the  line 
•should  be  extended  to  the  Bullock  Train  Office  the  cost  of  the 
enterprise  must  now  be  placed  at  176  lakhs  of  rupees.  The 
board  much  regrets  this  further  increase,  but  the  magnitude  of 
the  works  and  the  difficulties  encountered  in  the  construction 
have  far  exceeded  the  forecasts  of  the  Government,  and  the  com- 
pany's officers  who  dealt  with  the  project.  Gross  earnings  up 
to  June  30  were  Rs.2,81,876  and  the  working  expenses  Rs.i, 81,482, 
leaving  the  net  earnings  at  Rs. 1,00,394,  which  has  been  credited 
to  interest  on  capital  during  construction.  The  directors  seek 
power  to  increase  the  borrowing  powers  of  the  company  from 
^^650,000  to  ;^8oo,ooo. 

Bahia  Blanc.a  and  North-Western  Railway  Company. 
This  undertaking  has  really  terminated  its  separate  existence 
now  and  according  to  the  agreement  entered  into  will  as  from 
July  I  last  pass  under  the  control  of  the  Buenos  Ayres  and  Pacific. 
The  terms  have  already  been  given  and  need  not  be  repeated. 
For  the  twelve  months  ended  June  30  the  gross  receipts  were 
;£85,g43  or  an  increase  of  ;£i3,993  against  the  preceding  year  but 
working  expenses  rose  ^f  11,022  to  ;£63,444  so  that  the  ratio  be- 
tween outgo  and  income  was  almost  i  per  cent,  higher  at  73.84  per 
cent.  Passengers  carried  advanced  13,760  leading  to  an  increase 
in  revenue  of  ;^2,62i  and  the  steady  improvement  in  this  traffic 
IS  considered  most  satisfactory  as  it  is  mainly  due  to  colonisation 
along  the  line.  For  the  first  time  in  the  history  of  the  company 
the  revenue  from  this  source  exceeded  ;^io,ooo.  Gross  goods 
tonnage  hauled  advanced  25,944  tons  or  32.80  per  cent.,  chiefly 
due  to  a  remarkable  rise  in  the  wheat  traffic  which  went  up 
13,522  tons  equal  to  265.65  per  cent.  That  is  considered  the  most 
encouraging  item  in  the  business  as  it  was  the  first  good  season 
the  colonists  had  experienced,  and  unless  scarcity  of  labour  makes 
it  impossible  to  harvest  all  the  crops  a  large  increase  is  looked 
for  in  the  coming  season.  Other  increases  worth  noting  were  in 
timber,  firewood,  animals  and  vehicles,  general  merchandise, 
sheepskins,  hay,  and  wool,  and  nothing  gave  way  to  an  important 
extent.  Net  revenue  was  ;f  22,499  to  which  is  added  interest  re- 
ceived of  ^^7,646  making  ;if3o,i45.  Interest  on  bank  loans,  &c., 
takes  ;^5,o43  and  debenture  interest  ;^i8,ooo  leaving  ^7,101  and 
in  accordance  with  the  terms  of  the  circular  of  May  last  the  divi- 
dend of  I  per  cent,  has  been  paid  on  the  preferred  shares.  It  is 
proposed  to  convert  these  into  stock  so  as  to  give  greater  facility 
for  investment. 

Midland  Uruguay  Railway  Co.,  Limited. 
The  revolution  in  Uruguay  interfered  considerably  with  the  ordi- 
nary traffic  of  this  company's  system  during  the  year  ended  June 
30  but  Government  business  in  the  shape  of  carriage  of  troops  and 
other  services  made  good  the  loss  and  the  gross  revenue  actually 
showed  a  small  improvement  compared  with  the  preceding 
twelve  months.  The  gain  was  ;f  1,925  at  a  total  of  ;^55,929,  and 
on  turning  to  the  accounts  we  find  that  a  big  increase  under 
"  detention  of  rolling-stock  and  sundry  receipts  "  was  respon- 
sible for  the  advance  as,  although  the  passenger  traffic  was  a 
good  deal  bigger,  goods  and  animals  fell  off  severely  and  smaller 
decreases  were  noticeable  in  most  other  revenue  items.  Receipts 
in  London  are  included  in  the  income  and  yielded  about  £100 
less.  On  the  expenditure  side  maintenance  of  way  was  up  about 
;fi,ooo  and  general  charges  were  a  little  higher  but  moderato 
saving  was  possible  in  locomotive  power,  repairs  and  renewals 
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of  carriages  and  wagons  and  traffic  expenses,  and  the  aggregate 
outlay  Zs  only  £gi  larger  at  ;f  52.345-  ^  Maintenance  of  way  it 
should  be  pointed  out,  included  a  sum  of  ;^4.ooo  as  the  estimated 
cost  of  reconstruction  of  damaged  bridges  and  arrears  of  main- 
tenance works  caused  by  the  revolution.  Durmg  the  year 
It  crq  pine  sleepers  have  been  replaced  by  those  of  hard  wood 
as  against  19,423  in  1902-3,  the  cost  being  charged  to  special 
reserve,  while  the  new  wagons  referred  to  in  the  last  report,  whicfi 
have  been  erected  and  handed  over  for  traffic,  were  charged 
aeainst  the  casualty  renewal  and  rolling-stock  fund.  Net  revenue 
comes  out  at  ;f 3,584  or  £1,834  more,  ;£2,2i3  was  brought  in, 
>i,25o  was  transferred  from  special  reserve  for  renewal  ot  . 
sleepers  and  the  Government  guarantee  gave  pC55.48i-  That 
means  a  total  revenue  of  ;£62,52o  from  which  debenture  interest 
at  4  per  cent,  takes  ;£4i,i78  and  ^^606  is  absorbed  in  outlay 
on  new  works,  leaving  ;^i4,743-  So  the  directors  again  propose 
the  payment  of  extra  interest  of  3^  per  cent,  on  the  debenture 
stock,  carrying  forward  ^5,897.  This  additional  distribution, 
however,  can  only  be  made  when  the  Government  pays  up  for 
services  rendered,  a  very  small  proportion  of  the  ^^13.857  due 
having  as  yet  been  received. 

Anglo-Egyptian  Bank.  Limited. 
Opportunities  for  profitable  banking  business  in  Egypt  must 
steadily  increase  as  the  country  develops  and  prosperity  grows 
and,  given  prudence  and  care  in  the  conduct  of  operations,  there 
is  no  reason  at  all  why  highly  valuable  connections  should  not 
be  built  up.  Last  year  this  institution  did  very  well  indeed, 
the  gross  profits  being  ^10,643  more  than  in  the  preceding  12 
months  at  a  total  of  ;^'i46,33o  against  which  the  expenses  in- 
creased only  ;t'4,386  to  £46,899.  That  means  an  improvement 
in  net  revenue  from  ;6'93,i74  to  .£99,431  in  addition  to  which 
;£2,ooo  more  at  Xi7iOoo  was  brought  forward  so  that  altogether 
there  is  £116,431  to  deal  with— a  gain  of  £8,257.  The  odd 
£1,431  is  placed  to  staff  provident  fund  and  the  directors  are 
able  to  increase  the  dividend  for  the  12  months  from  to  per 
cent,  to  12%  by  again  reducing  the  carry-forward  to  £15,000. 
As  before  £50,000  goes  to  reserve  which  equals  the  paid-up 
capital  of  £400,000  according  to  the  position  at  the  date  of  the 
balance-sheet,  but  since  then  the  balance  of  20,000  shares 
authorised  in  May  last  has  been  issued  and  at  the  present 
moment  the  capital  paid  up  and  reserve  each  amount  to 
£500,000,  the  latter  being  increased  by  share  premiums.  Deposit, 
current  and  other  accounts  continue  to  expand  rapidly,  their 
total  being  now  £2,777,209  against  £2,462,814,  but  bills  payable 
are  somewhat  lower  at  £2,315,264.  Liabilities  on  bills  nego- 
tiated are  larger  by  £133,945  at  £922,150 — an  item  that  finds  a 
per  contra  entry.  As  might  be  expected  advances  and  other 
accounts  are  again  considerably  increased  to  £4,092,351  but  bills 
receivable  are  less  at  £1,192,517  and.  cash  in  London  and  at 
branches  of  £410,420  barely  reaches  the  previous  total.  Sundry 
investments,  however,  show  an  advance  of  £58,416  to  £302,186 
and  the  aggregate  of  the  balance-sheet  is  £6,953,625. 

DUNLOP   PnEU.MATIC    Tv8E    COMPANY,    LIMITED. 

Surely  every  shareholder  in  Mooley's  masterpiece  will  swell 
with  pride  when  he  learns  from  his  annual  report  that  the  num- 
ber  of   tyres   manufactured   in   the   Dunlop   Rubber   Company's 
works  during  the  past  year  reached  a  total  of  1,556,220,  repre- 
senting an  enormous  increase  as  compared  with  any  previous 
year  and  far  surpassing  the  output  of  any  firm  in  the  world. 
Think  of  it,  a  British  industry  absolutely  pre-eminent,  requiring 
no  protection,   and  all  due  to  the  popularising  of  prices,  ex- 
cellence of  quality  and  the  advantages  of  the  Doughty  patent 
process !     Doughty  deeds  truly,  and  if  only  dividends  could  be 
kept  up  how  happy  might  we  all  be.     But  remember  that  we  did 
not  from  sheer  goodness  of  heart  popularise  those  prices,  but  it 
was  forced  upon  us  by  the  lapse  of  patents  meaning  a  loss  of 
£83,000.     Then  the  cost  of  rubber  hit  us  cruelly  hard,  a  record 
in  adverse  prices  being  established,  and  we  must  supply  those 
subsidiary  babes  with  plenty  of  cash  ;   not  only  that,  but  very 
little  profit  came  in  from  buying  debentures  at  a  big  discount 
and  cancelling  them  in  the  balance-sheet  at  par.     That  in  effect 
is  the  directors'   story  for  the  past  year,   and  they  proceed  to 
announce  a  net  profit  realised  by  the  tyre  company  itself,  the 
subsidiaries    and   the   investments    of    £215,184    or    only    about 
£19,000  less  than  in  the  previous  twelve  months.     But  share- 
holders will  fully  realise  the  imperative  necessit\-  of  keeping  the 
subsidiaries   supplied   with   plenty   of   working   capital   in   view 
of  the  fact  that  no  assistance  can  now  be  obtained  from  the  tyre 
patents  and  the  directors  have  therefore  decided  to  hand  back 
to    those   offspring    £109,579    of    their     profits,    retaining     only 
£68,567  for  Dunlop  shareholders.     So  after  adding  in  profit  on 
debentures  redeemed  and  on  sale  of  investments  and  royalties 
the  sum  which  the  directors  bring  down  as  revenue  is  no  more 
than  £131,403.      Transfer  fees  gave   £279    and  £235,541    was 
brought  in,   so  that  altogether  the  sum  to  be  played  with  is 
£367,224    compared   with    £416,028.     Deducting    debenture    in- 
terest £16,199,  directors',  trustees'  and  audit  fees  £3,700  and 
£6,169  written  off  plant,  furniture,  fittings,   and  premises  and 
the  sum  left  over  is  £341,156.     Dividend  on  preference  shares 
takes  £49,750  and  the  directors  propose  to  pay  only  2ji  per  cent. 
on  the  8  per  cent,  ordinary  shares  against  6  per  cent,  a  year  ago 
setting  aside  £25,000  for  the  purchase  ot  debentures  and  carry- 
ing  forward    £241,406    or   rather   more    than    was   brought    in. 
Nobody  thinks  about  the  couple  of  million  of  deferred  shares  ; 
they  have  long  since  gone  out  of  reckoning,  but  really  unless 
something  better   than   2%    per   cent,   can   be   accomplished   on 
the  ordinary  shares  we  shall  have  to  knock  the  odd  19s.  40.  off 
the  goodwill  and  bring  it  down  to  the  more  reasonable  figure 
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of  £3,894,070.  By  a  merciful  dispensation  of  Providence  the 
company  has  enough  cash  in  hand  to  meet  its  dividends  with 
something  to  spare  and  debtors,  including  dividends  accrued, 
are  a  goodish  way  in  front  of  creditors.  Stocks  are  valued  at 
£131,415  and  investments  at  or  under  cost,  as  valued  by  the  j. 
directors,  are  entered  at  £402,575. 

Frederick  Hotels,  Limited. 
We  have  no  intention  of  repeating  the  criticisms  directed 
against  this  undertaking  in  past  years  and  will  now  leave  it  to 
work  out  its  own  destiny,  merely  recording  the  fact  that  not  a 
penny  piece  is  allowed  for  depreciation  on  properties  valued, 
with  their  goodwill,  at  almost  £2,000,000,  and  that  no  attempt 
is  made  to  commence  a  reserve.  All  we  get  is  £19,573  spent  on 
repairs  and  renewals,  and  as  that  is  £4,573  more  than  the  mini- 
mum  sum  allowed  the  directors  consider  that  no  provision  for 
wastage  is  necessary.  One  day  we  shall  see.  In  face  of  the 
"  peculiar  depression  "  of  the  past  year,  as  the  board  describes 
it,  the  business  done  by  the  company  was  almost  maintained,  the 
turnover  being  £321,815  compared  with  £322,617,  and  with 
trifles  from  interest  and  transfer  fees  the  entire  revenue  is 
£322,455  a  decline  of  £776  only.  On  the  other  hand  the  wines, 
spirits,  provisions,  &c.,  coiiswmed  cost  £3,593  less  at  £117,824 
and  more  than  £2,000  was  saved  in  working  expenses  at  £110,531, 
so  that,  despite  the  additional  sum  allowed  for  repairs  and  main- 
tenance and  a  sharp  increase  to  £5,671  in  the  directors'  and 
trustees'  fees,  registrar's  remuneration,  legal  charges,  audit,  &c., 
the  net  balance  is  worse  by  £318  only  at  £30,995.  That  figure 
is  arrived  at  after  providing  £36,000  for  debenture  interest  and 
£552  fca  amortisation  of  leaseholds  and  writing  of^ .£1,307  against 
special ^penditure,  leaving  the  item  at  the  same  figure.  With 
£1,639  added  on  the  sum  for  disposal  is  £32,364  and  as  to  pro- 
vide the  preference  dividend  absorbs  £27,500  there  is  a  balance 
left  over  of  £4,864.  It  would  provide  a  small  dividend  on  the 
vendors'  preferred  ordinary  shares,  like  that  paid  a  year  ago,  but 
strange  to  say  no  distribution  is  proposed  and  the  money  is  to 
be  carried  forward.  This  self-sacrifice  seems  to  call  for  some 
explanation.  Is  business  poor  in  the  current  year  and  is  it  likely 
that  the  cash  will  come  in  useful  next  year  to  pay  even  the  pre- 
ference dividend?  We  merely  seek  knowledge,  having  no  wish 
to  carp,  but  dare  not  overlook  the  fact  that  these  £10  shares  are 
still  very  weak  on  the  market,  having  further  receded  in  the  past 
twelve  months  to  about  £7  10s.  apiece.  The  general  finances  of 
the  company  continue  in  poor  condition,  no  reserves  existing  to 
strengthen  them,  and  while  profits  remain  so  meagre  improve- 
ment cannot  be  expected.  Against  creditors  of  £34,707  debtors 
are  only  £13,166  and  a  good  deal  of  the  cash  balance  of  £37,938 
will  be  absorbed  in  the  final  dividend.  Unspecified  investments 
at  cost  are  entered  at  £2,208  and  stocks  come  to  £43,499. 

Geneva  Tramways,  Limited. 
In  extenuation  of  the  miserable  results  achieved  by  the  Swiss 
company  for  the  year  ended  December  31  the  directors  plead 
the  unavoidable  disorganisation,  additional  expense  and  other 
drawbacks  consequent  upon  the  change  of  management  in 
August,  1903,  but  the  excuse  is  extremely  thin.  With  754,793 
more  passengers  carried  the  gross  revenue  increased  by  62,7111. 
to  i,953,486f.  and  at  the  same  time  a  small  saving  of  3,ii4f.  at 
i,742,o37f.  was  effected  in  expenditure,  so  that  net  profits  rose 
from  i45,623f.  to  2ii,449f.  Of  '^^i^'  however,  after  wiping  out 
the  debit  balance  of  i2,307f.  brought  forward  and  providing 
i46,462f.  for  the  statutory  contributions  to  amortisation,  re- 
newal and  reserve  funds  and  24of.  for  bad  debts,  only  56,39of. 
were  left,  and  as  this  sum  was  not  worth  distributing  it  has  been 
carried  forward.  The  English  company's  total  revenue  for  the 
twelve  months  to  September  30  was  therefore  derived  from  in- 
terest only  and  amounted  to  the  magnificent  total  of  £17.  In- 
terest on  the  prior  debentures  took  £72  and  £40,230  is  charged 
for  deferred  interest  on  the  4%  per  cent,  and  third  debentures, 
directors'  fees  stand  at  £1,250,  of  which  half  has  been  paid,  and 
general  expenses  took  £819,  so  that  a  further  loss  of  £42,354  is 
brought  out  making  the  total  deficit  to  date  £1 17,289.  The  balance- 
sheet  is  a  miserable  production,  and  shows  a  hopelessly  water- 
logged condition  of  affairs.  Of  the  £20,000  prior  lien  debentures 
authorised  only  £3,000  have  been  subscribed  and  the  company  is 
deperately  hard  up.  Leaving  out  of  account  the  liabilities  for 
interest  accrued  the  liabilities  amount  to  £6,040  and  even  if  a 
sum  of  £801;  held  by  the  bankers  against  unclaimed  interest  is 
included  the  total  cash  available  is  no  more  than  £1,020  while 
there  are  no  debts  outstanding  to  be  collected.  The  directors 
profess  to  be  hopeful  that  the  present  manager  will  succeed  in 
bringing  about  a  much-needed  improvement  but  he  is  heavily 
handicapped  and  we  are  much  less  sanguine  on  the  point. 

LambeTth  Waterworks  Company  (in  Liquidation). 
The  directors'  report  just  issued  to  the  proprietors  of  this 
undertaking  contains  much  that  is  reminiscent  but  it  may  be 
worth  repeating  that  the  company  was  awarded  £4,301,000  as 
the  purchase  price  of  its  undertaking  by  the  Water  Board  arbi- 
trators and  received  in  consideration  of  that  sura  £4,664,700 
3  per  cent,  stock,  being  at  the  rate  of  £109  los.  stock  for  every 
£100  cash  and  £41,000  cash.  A  scheme  of  distribution  was 
prepared  by  the  directors  arid  under  it  £347  17s.  6d.  of  Water 
stock  will  be  allotted  in  respect  of  every  £100  of  10  per  cent, 
stock  and  £254  9s.  of  stock  in  respect  of  every  £100  of  7%  pej 
cent,  stock.  Any  surplus  that  may  remain  after  satisfying  aU. 
claims  upon  the  £41,000  held  in  cash  for  the  purposes  specified 
in  the  scheme  will  be  distributed  in  the  same  proportions,  excent 
that  any  amount  not  exceeding  £500  may  be  disposed  of  as  the 
directors  determine.     The  accounts  which  cover  the  period  from 
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March  31  to  June  24  constitute  a  final  statement   and  some  delay 
has  arisen  in  agreeing  certain  adjustments,  but  to  the  balance 
applicable  to  dividend  up  to  June  24  there  will  be  added  ^£28,232 
(less  income-tax)   for  interest  from  June  24  to   September  1   on 
the  compensation  awarded  to  the  company  and  a  further  sum 
for  interest   on  money  on  deposit,   tScc,   subject  to  current  ex-. 
penses.     This  credit  is  to  be  divided  on  the  old  lines  and  the 
directors  therefore  recommend  a  distribution  at  the  prescribed 
rates  of   10  and  yj4   per  cent,   per  annum   for  the  period  from' 
March  31  to  September  i.     Should  there  still  be  a  surplus,  a^ 
is  probable,  that  will  also  be  divided  on  the  usual  terms  ancW 
the  directors  say  it  is  proposed  to  pay  a  portion  of  the  dividend 
as  soon  as  practicable. 

Trust  and  Loan  Company  of  Canada. 
Profits  of  this  well-managed  undertaking  slipped  back  a  little 
in  the  six  months  ended  September  30  compared  with  the  same 
period  of  1903,  the  revenue  from  all  sources  being  ;i'39,i77  com- 
pared with  ;f4i,264.  Bond  interest  absorbs  ^^17,494  and  after 
meeting  expenses  in  London  and  Canada  and  other  charges  the 
net  balance  shows  a  reduction  of  £2,86j  at  ;^I3,2I9.  As  usual 
one-half  the  profits  over  6  per  cent,  dividend  goes  to  reserve, 
which  thus  receives  ;f  1,735  compared  with  ;^'3,i68,  and  as  the 
balance  brought  forward  was  considerably  larger  at  ;ti9,5o2  the 
sum  for  appropriation  is  about  ;^'i,ooo  better  at  ;f 30,986.  There- 
fore the  regular  %  per  cent,  bonus  is  added  to  the  dividend  at 
the  rate  of  6  per  cent,  per  annum  and  the  amount  carried  forward 
is  up  to  ;^i9,6ii.  At  March  31  last  the  reserve  fund  stood  at 
ji'i 76,991  and  received  in  the  course  of  the  half-year  interest  on 
investments  £2,^2^1  interest  on  sum  uninvested  ;Ji46  and  moiety 
of  surplus  profits  ^^1,735  making  a  total  of  ^181,404.  On  the 
other  hand  there  was  a  net  loss  of  £',$27  on  realisation  of  securi- 
ties in  Canada,  value  of  investments  fell  off  by  ,^3,280  and 
income-tax  took  ;£2i5  leaving  /,  176,382  or  /'O08  less  than  at  the 
date  of  the  previous  balance-sheet.  Of  this  total  ^^157, 900  is 
invested  in  securities  of  the  highest  class  and  ;ifi8,482  remains 
uninvested.  Ordinary  business  investments  in  Canada  show  an 
increase  of  $247,956  to  $6,045,544,  but  the  properties  brought  in 
and  held  under  foreclosure  are  only  $57,825  compared  with 
$83,200  and  the  position  can  therefore  be  considered  sound. 
Sundry  debtors  in  Canada  are  $186,740  making  the  working 
assets  there  $6,232,283  or  pf  1,280,606  and  total  cash  is  ;^'26,iio, 
while  floating  liabilities  are  very  small.  Outstanding  debenture 
debt  of  the  company  is  ^^940, 476  and  the  paid-up  capital 
,  ^^325,000,  the  callable  capital  being  ^1,175,000.  Mr.  James  Mor- 
rison has  resigned  the  presidentship  of  the  company  and  Sir 
Vincent  Caillard  reigns  in  his  stead. 

Lacunas  Syndicate,  Limited. 
On  Tuesday  next  the  shareholders  of  this  big  undertaking  will 
I  gather  together  to  hear  Sir  Robert  Harvey's  explanation  of  the 

further  heavy  fall  in  revenue  which  has  taken  place  during  the 
12  months  ended  June  30  last.     The  company   is  one  of  the 

few  that  seem  to  have  been  adversely  affected  by  the  operation 
I  of  the  output  restricting  agreement  and  it  is  a  fact  that  since 
phe  latest  combination  was  brought  about  its  profits  have  fallen 
I  away  to  the  tune  of  nearly  /6o,ooo.  Why  is  this  ?  The  annual 
freport  gives  no  hint,  never  did,  but  the  company  seems  to  suffer 
jbecause  of  its  size.  In  the  old  unrestricted  days  the  output 
[from  the  oficinas  was  so  large  that  even  the  low  prices  ruling 
lleft  a  very  considerable  aggregate  profit— much  more  apparently 
I  than  the  better-selling  prices  on  the  heavily  reduced  production 
lallowed  to  the  company  under  the  agreement.  Likely  as  not 
jtoo  that  lovely  Brussels  Convention  may  be  having  some  in- 
tfluence,  the  Continental  beet  sugar  industry  being  now  without 
la  stimulus  in  the  shape  of  bounties.  So  in  the  last  12  months 
jthis  company's  total  profit  was  only  ^^"98,999  compared  with 
1/^116,932  in  the  previous  year  and  ^^'144,407  in  1901-2.  ,Deben- 
Iture  charges,  London  expenses,  &c.,  take  /io,6o6  and  ;^3,ooo  is 
Iplaced  to  reserve  leaving  ji'85,393  to  which  is  added  the  smaller 
I  balance  of  ^^4,707  brought  forward  making  ;^'9o,ioo.  As  usual 
l£\5<opo  is  applied  in  payment  of  debenture  bonds  redeemed  and 
jthis  time  ;f  17,000  is  also  set  against  purchase  of  new  grounds  so 
[that  the  sum  left  for  dividend  falls  from  £()2,yny  to  ^^58,100. 
iThat  means  a  reduction  in  the  distribution  from  8  per  cent,  to  5 
Ifor  the  12  months  with  a  further  drop  in  the  carry-forward  to 
l;f.?i'oo.  Two  years  ago  the  return  to  the  shareholders  was  10  per 
Icent.  and  clearly  the  shareholders  have  little  to  thank  the  com- 
|bine  for.  With  the  cost  of  new  grounds  ^83,565  the  valuation 
jof  the  properties  is  ^'1,247,378  against  which  there  is  the  sinking 
[fund  for  debentures  redeemed  ^^120,000  and  the  reserve  ^^35,000. 
I  These  items,  however,  evidently  do  not  provide  for  the  full 
[depreciation  and  exhaustion  of  the  properties  as  the  auditors 
I  once  more  qualify  their  certificate  with  a  statement  concerning 
[further  provision  for  wastage.  Floating  liabilities  of  the  com- 
ipany  on  bills  payable  and  to  sundry  creditors  amount  to  more 
[than  ^Ti  18,000  but  against  that  bills  receivable  come  to  ^^83,385, 
Isundry  debtors  to  2^1, 949  and  cash  to  ^'61,703.  Then  nitrate 
Isold  but  not  delivered  is  valued  at  ^^47,126  and  stocks  come  to 
[rather  less  than  ^4,000,  so  that  the  business  is  not  impoverished. 

At  the  present  rate  of  redemption  the  debenture   debt  will  be 

extinguished  in  two  years'  time  and  that  is  something  to  the 

good. 


Santa  Elena  Nitrate  Co.,  Limited. 
For  some  reason  unexplained  the  gross  trading  profits  of  this 
company  during  the  year  ended  June  30  even  with  the  addition 
of  the  transfer  fees  and  the  interest  on  deposit  only  amounted  to 
/t,635,  a  big  drop  from  the  ^'3,685  of  the  previous  year.  London 
expenses  in  spite  of  the  directors  waiving  two-thirds  of  their  fees 
^"°^  £S49  leaving  a  net  result  of  /i,o86,  and  tho\igh  ^^824  was 


brought  in  ;f  1,079  ^^^  swallowed  up  by  an  interim  dividend  of  is. 
per  share  in  June  last  leaving  a  balance  of  ^^831,  to  be  carried 
forward.  The  value  of  the  property  stood  in  the  balance-sheet 
at  ;/^io6,93o  or  the  same  figure  as  last  year  and  it  is  hardly 
necessary  to  say  there  was  no  sign  of  a  reserve  fund.  Stocks  of 
iodine  in  London  were  only  valued  at  ;^205  and  trading  accounts 
were  against  the  company  since  it  owed  ;£263  against  £t2y  due 
to  it,  but  against  this  it  had  ;^2,34i  in  cash,  ^2,000  of  which 
was  on  deposit. 

New  Centaur  Cycle  Co.,  Limited. 
This  undertaking  did  not  do  so  badly  during  the  13  months 
ended  August  31,  reporting  a  gross  profit  of  ;^'9,86o  compared 
with  ;£6,553  in  the  preceding  year.  Repairs  and  depreciation 
took  much  the  same  at  ^3,512,  managing  directors'  salaries  ab- 
sorbed ;^i,o83  and  income-tax  ^98;  so  that  with  the  addition  of 
small  sums  from  dividends,  interest,  &c.,  the  net  balance  is 
;^3,232  to  the  good  at  ^'5,505.  A  sum  of  ;£i,547  is  required  for  the 
13  months'  preference  dividend,  the  ordinary  shareholders  receive 
5  per  cent,  per  annum,  being  double  the  distribution  of  a  year 
ago,  and  ;^5oo  is  paid  to  the  directors  as  their  fees.  No  alloca- 
tion is  made  to  reserve  but  the  balance  carried  forward  is 
increased  substantially  from  ^^175  to  ^1,057.  The  financial 
position  is  a  very  fair  one  chiefly  because  a  reorganisation  some 
two  years  ago  wiped  away  a  large  part  of  the  company's  value- 
less assets  in  the  way  of  goodwill  and  patents.  These  now  stand 
at  ;^'io,ooo  still — a  considerable  sum  measured  by  the  earning 
capacity  of  the  business  and  the  anything  but  cheerful  outlook 
for  the  cycle  trade  generally — and  the  directors  should  take  the 
earliest  opportunity  of  putting  by  something  to  reserve.  Float- 
ing liabilities  are  very  unimportant  at  ;^2,395  being  much  less 
than  at  the  date  of  the  previous  balance-sheet,  and  it  is  good 
to  note  that  a  banker's  loan  of  ^4,864  has  been  paid  off.  On  the 
other  side  debtors  are  somewhat  lower  at  £n,S4j,  but  cash 
and  bills  are  up  from  ^408  to  .^'3,924  and  stock-in-trade  of 
;fi5,3i6  seems  a  comfortable  amount  to  hold.  An  investment 
of  ;i'5,ooo  in  W.  R.  McTaggart,  Limited,  is  probably  not  worth 
its  entered  figure,  as  we  judge  the  dividend  to  be  only  about 
4  per  cent.  Expenditure  on  loose  plant  and  tools,  fixed  plant 
and  machinery  has  been  rather  free,  so  that  despite  moderately 
good  sums  allowed  for  depreciation  these  items  have  increased 
within  the  year. 

Robert  Younger,  Limited. 
Very  little  can  be  said  about  this  company  for  the  simple 
reason  that  the  ordinary  shares  being  held  entirely  by  the 
vendors  the  directors  do  not  feel  called  on  to  furnish  the  prefer- 
ence shareholders  with  a  full  statement  of  accounts.  However, 
from  the  abbreviated  report  issued  it  appears  that  trade  during 
the  year  ended  September  30  was  well  maintained  and  a  net 
profit  of  ;/^i8,82o  earned  after  paying  directors'  fees  and  making 
ample  provision  for  depreciation  and  bad  and  doubtful  debts. 
To  this  was  added  £i,ybi  brought  forward  making  a  total  of 
£20,$%!  which  the  preference  dividends  and  the  interim  on  the 
ordinary  reduced  to  ;fii,58i.  A  final  dividend  on  the  ordinary 
shares  making  ro  per  cent,  for  the  year  and  a  5  per  cent,  bonus 
took  /8,ooo,  general  reserve  got  ^f  2,000,  raising  it  to  ;f  18,000,  and 
there  was  ;f  1,581  left  to  be  carried  forward. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  21. 
Barrett  Gold  Mines.— Winchester  House,  noon. 
Lisbon  Berlyn  Gold.— Cannon  Street  Hotel,  noon. 
North  White  Feather  Gold  Mines.— Winchester  House,  noon. 
South   Yorkshire  Junction   Railway.— ir,  Old  Jewry  Chambers 

noon. 
Town   Properties  of  Western 

noon. 

Tuesday,  Nove.mber  22. 

Bahia  Blanca  and  North- Western  Railway.— Winchester  House, 

12.30  p.m. 
Gibraltar  Consolidated  Gold  Mines.— 6.  Queen  Street  Place,  noon. 
Lagunas  Syndicate  —Winchester  House,  12.30  p.m. 
Salisbury  House,  12.30  p.m. 


Australia.— Cannon   Street   Hotel, 


Tarkwa  Main  Reef.- 


Wednesday,  November  23. 
Anglo-French  Quicksilver. — Winchester  House,  12.30  p.m. 
Central  Chili  Copper. — Winchester  House.  2.30  p.m. 
Cape  Electric  Tramways.- 1,  London  Wall  Buildings,  11.30  a.m. 
Delhi  Umballa  Kalka  Railway— Winchester  House,  n.30  a.m. 
Gwalia  Consolidated.— Winchester  House,  12.30  p.m. 
Land    and    House  Property    Corporation. — Winchester    House, 

I  p.m. 

Thursday,  November  24. 
Associated  Southern  Gold  Mines —Cannm  Street  Hotel,  12.30  p.m. 
California  Oil  Fields.— Winchester  House,  2  p.m. 
East  Rand  Mining  Estates. — Winchester  House,  noon. 
Frederick  Hotels. — Hotel  Great  Central,  noon. 
Ivanhoe  South  Extended  Gold  Mining  Estates.— Salisbury  House 

noon .  " 

Trust  and  Loan  of  Canada.— 7,  Great  Winchester  Street. 

Fkid.w,  November  25, 
Dartford  Brewery. — Winchester  House,  noon. 
Lewis  and  Burrows,  Winchester  House,  noon. 
Scottish  Australian  Investment.— Winchester  House,  noon. 
South  African  General  Development  Syndicate.— Cannon   Street 
Hotel,  II  a.m. 
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DIVIDENDS    ANNOUNCED. 


MINES. 

British  Broken  Hill  Proprietary. — 6d.  per  share. 

New  Ravenswood  — Interim  for  current  year  6d.  per  share,  or 
I2i  per  cent. 

No.  2  South  Great  Eastern  Gold. — is. 

Ooregum. — Interim  for  four  months  ended  Aug.  31,  payable 
Dec.  9,  1904,  as  follows  : — 9d.  per  share  on  preference  shares  and 
on  ordinary  shares  luUy  paid  before  April  30,  1904 ;  6d.  per  share 
on  ordinary  shares  ot  new  issue  on  which  6s.  8d.  per  share  had  been 
paid  on  or  before  May  2,  1904  ;  and  3d.  per  share  on  ordinary 
shares  of  new  issue  on  which  only  3s.  4d.  per  shar^  had  been  paid 
on  or  before  May  2,  1904.  This  will  make  the  amount  paid  for  the 
first  eight  months  of  present  year  at  the  rate  of  is.  per  share  on 
the  los.  ordinary  shares  fully  paid  up,  and  2s.  per  share  on 
the  los.  preference  shares.  The  balance  dividend  will  be  payable 
in  April  next. 

Oroya-Brownhill. — Interim  of  4s.  per  share. 

Palmarejo  and  Mexican  Gold. — First  interim  of  3d.  per  share  for 
current  year. 

Salisbury  Gold — 2S.  per  share. 

Tronoh. — is.  per  share. 

Waihi  Gold..— Quarterly  2S,  6d.  per  share,  payable  Dec.  i. 

Wemmer  Gold. — (No.  26)  of  62J  per  cent.  (12s.  6d.  per  share). 

BREWERIES. 

Commercial, — Interim  at  the  rate  of  12  per  cent,  per  annum  for 
half-year  ended  Sept.  30. 

Gateshead. — interim  at  the  rate  of  7  per  cent,  per  annum  for 
half-year  ended  Oct.  31. 

J.  Marston  Thompson  and  Son. — Interim  at  the  rate  of  10  per 
cent,  per  annum  on  ordinary  for  half-year  ended  Sept.  30. 

Russell's  Gravesend.— At  the  rate  of  8  per  cent,  per  annum  for 
year  ended  Sept.  30,  placing  /z.ooo  to  reserve,  and  carrying  for- 
ward ^436. 

Souih  African. —  interim  of  10  per  cent,  on  ordinary  shares 
being  at  the  rate  of  20  per  cent,  per  annnm)  for  the  half-year  ended 
Sept.  30. 

Springwell. — Interim  at  the  rate  of  5  per  cent,  per  annum  for 
half-year  ended  Sept.  30. 

MISCELL.ANEOUS. 

Aberfoyle  Slate  Quarries. — Further  of  2  per  cent.,  making  5  per 
cent,  for  year  ended  Sept.  30,  carrying  forward  /270. 

Bell  Brothers. — Interim  at  the  rate  of  5  per  cent,  per  annum  for 
half-year  ended  June  30. 

Bradtord  Coal  Merchants  and  Consumers. — Interim  on  ordinary 
at  the  rate  0(4  per  cent,  per  annum  for  half-year  ended  Sept.  30. 

Broken  Hill  Water  Supply. — (No.  45)  6d.  per  share,  payable 
Jan.  6. 

Chargola  Tea. — Interim  on  ordinary  of  2i  per  cent. 

Cheltenham  Theatre  and  Opera  House. — 5  per  cent,  for  year 
ended  Sept.  30,  placing  £}oo  to  reserve,   and  carrying  forward 

Chubwa  Tea. — Interim  of  2j  per  cent,  on  the  ordinary  shares. 

Commercial  Bank  of  Scotland. — For  the  past  half-year  at  the 
rate  of  20  per  cent,  per  annum. 

East  London  Water  Works  (in  Liquidation).— Interim  for  half- 
year  ended  June  24  at  the  rate  ot  8  per  cent,  per  annum,  also 
interest  at  the  same  rate  from  June  25  to  Sept.  i,  payable  Dec.  i. 

Freehold  and  Leasehold  Investment. — 5  percent,  on  the  ordinary 
shares,  placing  /i,ooo  to  reserve,  and  carrying  forward  ;t4,o24. 

Hope  Brothers.  —Final  on  the  ordinary  shares  at  the  rate  of  3 
per  cent,  per  annum,  (or  the  hal'f-year  ended  Aug.  31,  making  with 
the  interim  4  per  cent,  for  the  year,  placing  ^2.000  to  reserve,  and 
carrying  forward  /i,750. 

Indian  and  General  Investment  Trust. — Interim  at  the  rate  of 
5  per  cent,  per  annum  on  the  preferred  stock  for  the  six  months  to 
Oct.  31. 

J.  Lyons  and  Company. — Interim  at  the  rate  of  25  per  cent,  per 
annum  for  six  months  ended  Sept,  30  on  the  issued  ordinary 
capital. 

John  Eraser  and  Sons.— 6  per  cent,  for  the  year  ended  Sept.  30, 
placing  £500  to  reserve,  and  carrying  farward  /i,306. 

John  Hunter  Wiltshire  and  Co. — Interim  at  the  rate  of  5  per 
cent,  per  annum  for  the  nine  months  ended  Sept.  30. 

Lankester  and  Crook.  — Interim  at  the  rate  of  6  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  Sept.  g. 

Leeds  and  District  Worsted  Dyers  and  Finishers. — Final  of  3J 
percent.,  making,  with  interim,  6  percent,  lor  year  ended  Sept. 
30,  carrying  forward  £2  834. 

Nedeem  Tea.  Interim  ot  2^  per  cent,  on  the  preference  shares, 
payable  30th  inst.,  for  year  1904. 

Northern  Assurance.— Interim  of  £1  per  share,  or  at  the  rate  of 
10  per  cent,  for  the  year  1904. 

R.  E.  Jone.5. — Final  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares,  making,  with  interim,  10  per  cent,  for  year  ended 
Oct.  31  last,  carrying  forward  ^458. 

Richard  Hornsby  and  Sons. — For  the  year  ended  Sept.  30  at  the 
rate  of  63.  per  share  on  the  ordinary  shares,  placing  /3.000  to 
reserve,  and  carrying  forward  /1,70s. 

Sephinjuri  Bheel  Tea.— Interim  of  10  per  cent.  (£1  per  share), 
payable  30th  inst. 

Slaters.— For  the  past  half-year  at  the  rate  of  22  per  cent,  per 
annum  on  the  ordinary  shares. 

Tenement  Dwellings. — Further  of  2j  per  cent.,  making  5  per 
csnt.  for  the  year  ended  Nov.  21. 


Thomas  Allan  and  Sons. — 2\  per  cent,  on  the  ordinary  shares 
for  the  past  year,  carrying  forward  /212. 

Transvaal  and  Delagoa  Bay  Investment. — 25  per  cent.,  equal  to 
5s.  per  share. 

Viiliers  Hotel. — 3  per  cent,  on  the  preference  shares  for  year 
ended  Sept.  30  last,  carrying  forward  ^^49. 

West  India  and  Panama  Telegraph. — 7s.  per  share  on  account  of 
arrears  of  dividend  on  the  first  preference  .'shares. 

William  Hancock  and  Co. — Interim  for  the  half-year  at  the  rate 
qh6  per  cent,  per  annum  on  the  deferred  ordinary  shares. 


MINING     RETURNS. 


Antenior  (Matabele). — 1,200  tons,  731  ozs. ;  cyanide  736  tons, 
102  ozs. 

Boulder  Deep.  —635  tons  for  436  ozs. 

Briseis  Tin. — Shipped,  9  tons  tin. 

Cassel  Coal.— Output,  5,318  tons. 

Caylloma  Silver. — 21,500  ozs.  silver  in  export  ores;  9,000  ozs. 
silver  in  bullion. 

Crown  Reef  Gold. — From  mill,  6,636  ozs.  ;  from  cyanide, 
3,545  ozs.  ;  from  slimes,  857  ozs. ;  from  dump  plant  (three  months' 
clean-up),  2,450  ozs. ;  total,  13,488  ozs.,  20,080  tons  milled. 

Durban-Roodepoort.— 7,765  tons,  3,122  ozs. ;  tailings,  5,230  tons, 
915  ozs. ;  total,  4,037  ozs. 

El  Oro.H»io,o6o  tons,  producing  $119,556;  producing  from  old 
cyanide  plant,  U.S.,  83,181  ;  total,  U.S.,  $122,737. 

Ferreira.  -19,500  tons,  7,038  ozs.;  concentrates,  840  tons, 
296  ozs.  ;  sand,  12,880  tons,  2,972  ozs.  ;  slimes,  6,001  tons,  758  ozs.; 
total  output,  11,064  O'^'*- 

Henry  Nourse. — 10,050  mill  tons,  3,193  ozs.  ;  6,938  cyanide, 
tons,  1,676  ozs.  ;  3,012  slimes  tons,  444  ozs. 

Inverell  Diamond  Fields. — 34  loads  washed  for  128  carats 
diamonds  and  952  lbs.  tin. 

Komata  Reefs  Gold. — 1,240  tons;  bullion,  ^2,300. 

Lachlan  Goldfields. — Crushed  790  tons  ;  result,  /i,650. 

Lake  View  Consols. — 8,871  tons,  3,735  ozs. 

Maryborough  Leviathan.  — 1,065  tons,  266  ozs. 

Merton's  Reward — 1,000  tons,  569  ozs. ;  1,520  tons  by  cyanide, 
365  ozs.;  total,  934  ozs, 

Middleburg  Steam  Coal.  -Output  4,155  tons. 

Montana.— Drumlummon  ;  12,338  tons  tailings  and  fines,  pro- 
ducing cyanide  precipitates  value  $25,900;  total,  1,060  ozs.  gold 
and  12,030  ozs.  silver.  Lucky  Girl  Group,  Nevada:  1,400  t03S 
tailings,  represented  by  223  ozs.  gold  and  245  ozs.  silver. 

Mount  Lyell. — 31,330  tons  treated,  being  23,125  tons  from  Mount 
Lyell  Mine  and  8,2o5  ton<  from  North  Mount  Lyell  Mine;  499 
tons  purchased  ore  and  metal-bearing  fluxes  ;  converters  pro- 
duced 745  tons  blistered  copper,  containing  copper  736  tons,  silver 
63,864  ozs.,  gold  2,220  ozs. 

New  Heriot. — 9,240  tons  3,176  ozs. 

New  Queen. — 449  tons,  205  ozs.  ;  /350  from  440  tons  by  cyanide. 

New  Ravenswood. — 2,037  tons,  value  ^^5,900  ;  345  tons  concen- 
trates produced,  value  £2.050. 

New  Zealand  Crown. — 1,120  tons,  value  ;f  1,600. 

Nigel. — 5,336  tons,  3,028  ozs. 

No.  2  South  Great  Eastern. — 11,940  tons  for  3.052  ozs. ;   battery  , 
plates,  783  ozs. 

Pahang-Kabang. — 890  tons  crushed,  producing  11  tons  2  cwt. 
black  tin  ;  copper  ore  2  tons. 

Pahang  Corporation.— 1.810  tons  crushed,  producing  41  tons 
black  titl ;  copper  ore,  16  tons. 

Palmarejo  and  Mexican. — "Zapote":  Crushed  4,200  tons; 
treated  3.500  tons  producing  $36,010  gold,  $65,870  silver. 

Revue. —  i,o6g  tons,  323  ozs. 

St.  John  del  Rey.— Gold  produce,  £7,750;  yield  per  ton.  -57  of 
an  oz.  troy. 

Salisbury. — 5,500  tons,  1,805  °2'- 

Sao  Bento  Gold  Estates. -iieturn  4.450  tons,  1.006  ozs. 

Surprise  Gold. — Crushed  2,902  tons,  952  ozs. ;  cyanide,  575  ozs. 
from  2,940  tons. 

Tasminian  Smelting. — Silver  lead  bullion  shipped  from  July  to 
Oct.  contained  2,600  tons  lead,  351,000  ozs,  silver,  and  900  ozs. 
gold. 

Wemmer. — 8.620  tons,  8517  ozs.;  5.720  tons  sands,  606  ozs.  ; 
2,385  tons  slimes,  148  ozs. ;  154  tons  concentrates  caught  with  an 
average  assav  of  85  dwt-.  ;  tota',  4,923  ozs. 

West  Rand  Central  Gold.— Ore  milled,  2,500  tons  for  552  ozs.  ; 
tailings,  1,040  tons  for  542 ozs. 

Waihi  Gold.— 21,410  tons,  yielding,  inclusive  of  concentrates, 
/55.106. 


I 


DHARW.4R  Reefs  Company  — The  list  of  applications  for  the 
issue  of  shares  will  be  closed  on  Monday,  the  21st  inst.,  for  town 
and  country. 

The  National  Provident  Insiitution. — The  Right  Hon.  Lord 
Sandhurst  has  been  elected  a  director,  to  fill  the  vacancy  caused 
by  the  death  of  Mr.  W.  H.  Willans.  The  directors  have  also 
appointed  .Mr.  Lewis  Frederick  Hovil,  actuary  and  secretiry  to  the 
institution,  in  succession  to  Mr.  Arthur  Smither,  who  retires  after 
40  years'  service. 

A  branch  of  the  London  and  County  Bank  has  been  opened  at 
No.  I,  Marylebone-road  (Harley- place),  under  the  management  of 
Mr.  W.  J.  Read. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 
Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
October   14,  $12,762,   decrease  $1,108;    aggregate  from  January  i, 
$573,922,  increase  871,944. 

Assam  Bengal.— Traffic  receipts 
Rs.  69,664,  increase  Rs.  12,007 
Rs.  7,99,307,  increase  Rs.  1,66,613. 

Bengal  Central  Railway.— Traffic  receipts 
October  22,  Rs.  36,397,  decrease  Rs.  4,015 
July  I,  Rs.  6,04,847,  increase  Rs.  38,356. 

British  Columbia  Electric  Railway. — Net  earnings  for  month  of 
September.  $22,639,  increase  $1,221. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  7,  898,400,  increase  $17,200;  total  from  July  i, 
$1,401,900,  increase  $210,200. 

Lucknow  Bareiliy  Railway. — Traffic  receipts  for  week  ended 
October  15,  Rs.  23,440,  increase  Rs.  2,769 ;  aggregate  Irom 
July  I,  Rs.  3,40,292,  increase  Rs.  17,882. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for  week 
ended  October  21,  ^665,  decrease  £3^. 

Midland  Uruguay  Railway. — Traffic  receipts  for  October 
/S.ioe,  increase  £i^i(>. 

Quebec  Central  Railway.— Traffic  receipts  for  the  ist  week  of 
November,  $11,094,  decrease  $951  ;  aggregate  from  January  i, 
$683,429,  increase  $82,137. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  October  15,  Rs.  14,827,  increase  Rs.  1,785  ;  aggregate  from 
July  I,  Rs.  1,63,790,  increase  Rs.  5,603. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Novem- 
ber 12,  $15,250,  increase  $1,250;  aggregate  from  July  i, 
$239,750,  increase  $40,587. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  October  31  amounted  to  $12,729. 
English. 
Cleator  and  Workington  Junction. — Receipts  for   week   ending 
November  12,  ;^I,I5I,  increase  £1^2  ;  aggregate  from  July  i  ^22,352, 
increase  £j,i,']. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
November  12,  pfSyi,  decrease ^227  ;  aggregate  from  July  i,/2o,4i7, 
decrease  /i.oGS. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  November  12,  ^473,  decrease  /131 ;  aggregate 
from  July  i,  £j,ij&.  decrease  ;^974. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
November  13,  ^1,409.  decrease  /227 ;  aggregate  from  July  i, 
/3i,982,  decrease /i, 612. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 

Home. 
Belfast  Street. — Traff.c  receipts  for  week  ending  November  12, 
^2,525,  increase  ^79;    aggregate    from  July  i,   ^52,946,  decrease 
£i.(>05. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
November  11,  ^844,  increase  /15  ;  aggregate  from  July  i, 
/i6,639,  decrease  ^132. 

Birmingham  Ciiy. — Traffic  receipts  for  week  ending  Novem- 
ber 12, /5, 584,  increase  ^363;  aggregate  frpm  July  i,  /log, 567, 
increase  ;^5,o67. 

Blessington  and  Poulaphouca.-  Traffic  receipts  for  week  end- 
ring  November  13,  £y,  decrease,  £i;  aggregate  from  July  i, 
1/470.  decrease  £2. 

Bristol    Tramways    and    Carriage. — Traffic   receipts   for    week 
'ending   November    11,    /4,634,     decrease    ^86;    aggregate    from 
July  I,  /i04,5g6,  increase  £2,201. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  November  11,  /23,403,  increase  /i.gog  ; 
,,  aggregate  from  January  i,  /i, 102, 279,  increase  /9i,iC6.      Mileage 

■  407J  miles,  against  393  j. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  No- 
vember 12,  /i,oo3,  increase  £212;  aggregate  from  July  i, 
/2i,643,  increase  /4,4i2. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
November  13,  /gS,  decrease  /17 ;  aggregate  from  July  i, 
/3.063,  increase  £13. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Novem- 
l>er  II.   /'g6,    decrease  /g;    aggregate  from  July   i,  £2,^(>i.,   de- 

■  crease  /17. 
Dublin    United. — Traffic    receipts     for    week     ending    Novem- 

^''   4.    /4.595,    decrease    £(1 ;    aggregate   from   July   i,   /'g5,826, 
decrease  /3.125. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
November  12,  £/^,2cfi,  decrease  /'114;  aggregate  from  January  i, 
'904.  /204,g32,  increase  /8,2o6. 

Harrow     Road    and    Paddington. — Traffic    receipts    for    week 
ending  November  12,  ^242,  decrease  /8;    aggregate  from   July  i, 
'.  /5.5'54.  decrease  £'ioj. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  November  12, 
'/351;  increase  ^69;  aggregate  from  July  i,  /22,996,  increase 
|'/i.90i. 

|.  London  General  Omnibus. — Traffic  receipts  for  week  ending 
-November  12, /■22, 495,  decrease  ^388  ;  aggregate  from  July  i, 
I  ^486, 723,  decrease  £2,171. 

London  Road  Car. — Traffic  receipts  for  week  ending  Novem- 
'  ber  12,  /7,347,  decrease /260  ;  aggregate  from  July  i,  /i50,262, 
,  decrease  / 1,349. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Novem- 
tber  u,  /208,  increase  /44. 


Foreign, 

Anglo-Argentine.— Traffic  receipts  for  week  ending  Novem- 
ber 14,  /8,393,  increase  /i,ogo;  aggregate  from  January  i, 
/346,527,  increase  /66,349. 

Barcelona.—  Traffic  receipts  for  week  ending  November  12, 
/i,g43,  increase  /3C2 ;  aggregate  from  January  i,  £c)i,ot^-j.  in- 
crease. /■i2,58i. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  week 
ending  November  12,  ^272,  increase  /25 ;  aggregate  from 
January  I,  £12,252,  increase  £2,244. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  igo'^, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  October  /io,76i, 
increase  £325. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
August  31,  $123,738,  increase  816,048.  Net  earning  from  July  i  to 
August  31,  845,695,  increase  $2,894. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  month 
of  October,  /i4,84i,  increase  ^786;  aggregate  from  July  i, 
£58,141,  increase  £3,5g3. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  October  15,  $45,356,  increase  $1,153;  aggregate  increase 
from  April  i,  igo4,  859,227. 

Calais. — Traffic  receipts  for  week  ending  July.  2,  /246,  decrease 
/ii9- 

Calcutta. —  Traffic  receipts  for  week  ending  November  12, 
Rs.  37,875,  increase  Rs.  2,775;  aggregate  from  July  i, 
Ks.  7,41,045,  increase  Rs. 74, 074. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape  Town, 
£;'i3,8i9;  Port  Elizabeth,  /3,642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  £^3,238,  increase  /109.  Total  to  October  31,  £;3i,633, 
decrease  /4,9i7. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July. 
/1.356.  increase  £16;  aggregate  from  January  i,  /'8,795,  in- 
crease /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September, 
$373,943.  increase  $1,691;  aggregate  from  January  i,  $3,208,171; 
increase  $187,328.  Net  traffic  receipts,  8207,926,  decrease  $7,402  ; 
aggregate  from  January  i,  $1,698,003,  increase  $76,048. 


ENGLISH  RAILWAYS. 


Name. 


Gross  Traffic 
for  week. 


In.  or 

dec.  on 

1903. 


Gross  Traffic  for 
>ear  to  date. 


0.x 

.  u 
o  « 


In.  or 

dec.  on 

1903. 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness  . ,        , . 

Gt.  Cent.  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast  . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southenii. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Stafibrdshire  . . 

Rhymney 


South  Eastern  &    London, 
Chatham  Sc  Dover. . 


5.289 
7,002 
2,841 

7,447 

57,894 
98,000 
103,300 
216,960 

9.237 

98,425 
54.554 
249,000 
84,000 
7,960 

17,268 

7,152 

203,463 

167,330 
8,561 
16,377 

5.823 


75,584 
18,049 


25 

6 

53 

702 

4-  1,632 

+  1,200 

-  4,565 
+  4,300 

+   660 

+  1.756 
+  149 
+  18,000 
+  2,000 
74 

+    25 

-  584 

-  15.053 

-  2,188 

-  1,291 

-  2,290 

26 


1,883 
3.170 


20    40,566 


f   "53.939  +     1,940 


19  I  117,861 
49.812 


191.549 


+  1,764 


1,340,848 
2,198,900 
2,253,661 
4,696,300 

184,198 

2,183,028 
1,400.599 
5,520,000 
1,884,300 
208,310 

327,462 

127,948 

4.474.465 

3.569.163 
169,627 
328,900 

108,222 


272 

-  1.847 

—  20,938 

+  20,267 
+  11,300 

-  47,911 
+  30,700 

+  2,472 

+  47,454 
+   17,682 

—  93,000 
+  14,500 
+  4.832 

4-  5.386 

—  6,040 
-113.393 

—  18,509 

-  16,725 

-  15,009 

+  1.107 


1,941,774  4-  18,482 
345,529  -  12,806 


t  From  July  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   South-Western 
Great  North  of  Scotland 

Highland 

North  British  .. 


Nov.  13 

78,437 

+  207 

15 

1,327.894 

,,      12 

>,      12 

1;6t 

-  701 
+    50 

•5 
15 

561,258 
154,577 

„       13 

7,743 

-  217 

15 

178,091 

„      13 

85,140 

+  1,745 

15 

1,442,836 

+   2,641 

-    6,373 
+    1,213 

+       548 

+  24,932 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Nov.  11 

2,472 

4- 

84 

t 

63,131 

-       765 

Cork,  Bandon,  &  S.  Coast.. 

It      II 

1,683 

- 

105 

t 

36,516 

—    1,264 

Great  Northern 

.)      II 

18,033 

-1- 

87 

19 

400,268 

-        867 

Midland  Great  Western     . . 

n         II 

11,487 

4- 

41 

t 

229,786 

-    9,079 

+  From  July  i  to  date. 
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XCbe  3nve6tor8*  IRevtew. 


November  19,  1904. 


Prices   of    Mine    and    Mining    Finance 
Companies'   Shares. 


Shares  £j 

eacli,  except  where 

othmvise  stated. 

ft" 

g 

8 

a" 

8  . 

R 

Name. 

8S 

85 

Name. 

I* 
is 

II 

a. 

u 

^ 

0 

0 

South  African, 


:!• 


Afifcelo 

Ane;Io  French  Ex... 

Apex  8 

Aurora  West i  ; 

Bantjes i; 

Bamato  Consolidated  . .      2<  ^ 

Block  B ijS 

City  and  Suburban,  ^4         5: 

Comet  (Ntw> 3S 

Cons.  GoIdfieMs    7^ 

Do.  Pref.    24/6 

Crown  Reef i6i 

Uriefontein SA 

Durban  Roodepoort. ...       ••% 

East  Rand    iij 

East  Rand  Extension  .. 

Ferreira    22; 

French  Rand 3. 

Gediild 

Geldenhuis  Estate    ....       5) 

GinslxTg 2: 

Glenrairn     

Hender?wn's  Transvaal 

Henry  Nourse    

Hcriot    

Jofaannesbtirg  Con.  In. 

Jubilee 

Jumpers   

Kleinfontein    

Knight's    

Lancaster 

Langlaagte  Estate    .... 


May  Consolidated  .... 
Meyer  and  Charlton     . . 

Modderfontein   

Do.  B 

New  Goch    

New  Primrose   

Nisei 

North  Randfontein  .... 
Oceana  Consolidated  . . 
PorKes- Randfontein .... 
Rand  Mines  (Newi    .... 

Randfontein    

Rietfontein  

Robinson  Gold,  j^s  .... 

Do.      Randfontein 
Roodepoort  United  .... 

Salisbury 

Sheba  (New)  

Simmer  and  Jack,/i    . . 

S.A.GoldTrust     

Steyn  Estate    

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury  . . .  * 

Van  Ryn   

Vtreenigiiig  Estate  .... 

Voxt'lstruis 

VVelgedacht 

Wenmier 

West  Rand 

Wolhuter.  £4 

Worcester    


Deep  Levfi.s. 


2/6 


7/3 
7/6 
I 
1/9 
7/3 
7i 

^4/ 
20/9 
4/6 
12/9 

7/9 


Angelo  Deep 2; 

Bonanza    ij 

Cinderella  Deep 2\ 

Crown  Deep    131 

Durban    Roodepoort 

Deep 

Geldenhuis  Deep  

Knight's  Deep 

Nigel  Deep 

Bechuanaland  Ex i^ 

Chartered  B.S.A ij| 

Charter     Trust     and 

Agency 17/6 

Clark's  Cons j^ 

Geelong    A 

Globe  and  Phoenix    i^ 

Lomagunda       Develop- 
ment    3 

Mashonalaiid       Agency  i^ 
Matabele     Gold    Ree^ 

New   


De  Beers  Deferred    .... 

Do.  Preferred ji 

Eland's  Drift  Diamond 
Frank  Smith  Diamond 
Jagersfoniein  27 


Associated    i3 

Do.    Nrn.  Blocks....  x^ 

Bellevue  Proprietary  . .  7/6 

Boulder  Deep  Levels  ..  7/3 

Brownhill  Extended..,.  % 

Chafiers  4/    1/6 

Cosmoplt'n  Pr'pri't'y  ..  6/9 
Golden  Horseshoe,  New 

Shares   7J 

Golden  Links 4/ 

Great  Boulder,  2/ 20/9 

Do.  Main  Reef,  10/  . .  4/6 

Do.  Perseverance ....  12/3 

Great  Kingall 8J 

Hainault    16/6 

Hampton  Plains    5/6 

Haiiuan  's  Star   8/3 


^ 

2A 

43 

1 

28 

2: 

»3i 

't 

3 

» 

11 

2 

31. 

\k 

Noiirse  Deep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new).. 
Koodepoort  Cn.  Deep.. 

Rose  l>eep   

South  Rose  Deep 

Village  Main  Reef 

Wiiwaierj^rand  Deep  .. 


I 


Rhodksians. 


'« 

3 

>3 

a 

iv- 

i7/<) 

■ih 

i 

^t 

% 

!!* 

3 

'8 

A' 

.1 

Northern  Copper 

Rezende  

Rhodesia.  Ltd 

Do.    Exploration    . 

Do.    Goidtields   . . . 

Rice  Hamilton 

Selukwe    

Tanganyika 

V.  V.  Gwanda    

West  Nicholson 

Willoughby 

Zambesia  Exploring. .. 


=*, 


Kamfersdam    , . . 

Koflyfontein 

Lace  Diamond   . 
Orange        Free 
Diamond 


State 


^\ 

7l 

•A 

ft 

7/.1 

';! 

7/ 

A 

'ft 

1/9 

8/6 

bh 

7S 

3  t 

",/<) 

■i/1 

20/9 

14!> 

4/3 

■i/b 

12/3 

•■A 

8i 

I:H 

16/6 

3/9 

S/b 

ft 

9/ 

4/b 

Ivanhoe,  Gold  Corp.   .. 

Ivanhoe  South  

Kalgurli 

Lady  Shenton 

Lake  View  Cons    

London    &    W.A.    Ex- 
ploration   

Mount  Boppy 

Millionaire  

North  Kalgurli    

Oroya  Brownhill    

Peak  Hill 

South  Kalgurli    

Sons  of  Gwalia 

W.  A.  Goidtields   

W'str'lia   Mt.    Morgans 
White  Fe'ih'r  M'n  Rf. 


I 

71 


West  African. 


j/6 
5/  ds 

1 


4/6 

ids 
& 

'H 

iU 
.16/6 
21/6 
46/3 
28/9 

4* 
32/6 


8/- 


Abbontiakoon Ji 

(Abosso 18/9 

Akinassi  (New) i/6 

Ashaiiti  Consols,  2/-  paid  J  dis 

Do.    Goidtields i" 

Aslianti  Sansu 

Bihiani,  fully  paid i_ 

British  Gold  Coast ij^ 

Elluenta  (Wassail)    5/ 

Fanti  Consolidated  ....  11/ 

Gold  Coast  A(jency»  new  § 

Do.    Amalgamated  . ,  2I 


u 

4/6 

18/9 

I/b 

4/ 

J  dis 

8/q 

i^ 

/6 

3^ 

i 

ig 

12/6 

1^ 

•f*. 

4/6 

11/6 

4/9 

Gold    Coast    (Wassau) 

Deep 

Goldfields  E'st'n  Akim 
Himan  Concessions  .. 

Ivory  Coast  Gold 

Obbuassi  Syndicate  , . 

Prestea    

Sekondi  and  Tarkwa. . 
Taquah  and  Abosso  . . 

Wassau   

W.  A.  Gold  Trust 


5/3 

3/6 

ft 

/6 

13/6 
& 


.  6/6 


14 
31^ 


Anaconiia,  25  dols.      ..  5| 
Balaghat,  lullypaid      ..17/ 
Brilliant  and  St.  George2i/6 
Broken  Hill,  Prop.       ..47/ 

Camp  Bird  28/9 

Cape  Copper,  £2   48 

Champion  Reel,  los.    ..33/ 
Con.  Gold  N,Z i 


Miscellaneous. 


Copiapo,  £z 
Coionuiiidel  19/6  pd. 

Exploration 

Frontino  &  Bolivia 

Lo  Koi   

Do.  (No.  2) 

I-ibiola,  £5  _^ 

Linar.s,  jC3 4 

Mason  &  Barry,  jf  I  3J 


6J 

11/6 

17/ 

2ft 

2J/6 

6>5A 

44/b 

3/c. 

20/3 

7/3 

4W 

b/3 

33/b 

vi 

it 

i^ 

I 

36/ 

J/3 

.8/ 

i 

27/6 

71 

bii 

¥■ 

M/3 

4 

5. 
54 

t 

2j6 

Mount  Lyell,  £i 12/6 

M'nt.  Morgan 2^ 

Mysore,  los 6^ 

Mysore  Goldfields,  15/6  3/9 

Do.    West,  19/ 8/6 

Do.     Wynaad,     19/  7/6 

Namaqua,  ;f2 3* 

Nile  Valley ij^ 

N'lidydroog,   lo/  shares  36/ 

Ooregum  18/6 

Do.        Prei.    ig 

Rio  Tinto,  £5 61 

St.  John  del  Rey    14/6 

Tharsis,  £2 5 

Waihi 5jg 

Vmirl ji, 


8/ 

1 
5/3 

3& 
6/ 


4/6 


5/6 
3/6 
ft 
/6 

i 
12/6 

■I 
5/6 


14/ 

2ft 

6J 
3/6 
7/6 
6/ 

I* 
34/6 


62J 

15/6 
5j 
6 
ft 


FORE 

IGN   RAILWAYS 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

Week 

In 

or  Dec" 

In.  or  Dec. 

ending 

Amount. 

on 
1903. 

Amount. 

on 

1903. 

Alcoy  and  Gandia 

Nov.  12 

Ps.  12,000 

c 

** 

Ps.  613,200 

-Ps72,6oo 

Antofagasta  (Chili)  and 

Bolivia 

Oct.* 

€840,000 

+ 

838,000 

? 

$3,210,000 

4- $239,000 

ArRentine  Gt.  Western 

Nov.  II 

9.536 

+ 

564 

s 

197,062 

4-      10,685 
+  PS35,369 
+      14.712 

Algeciras  (Gibraltar)    . . 

..       5 

Ps.33.829 

+  Ps.2,314 

« 

Ps.681,338 

Buenos  Ayres  &  Pacific 

>,      12 

20,258 

+ 

1.290 

IS 

353.559 

Buenos  Ayres  &  Ros'o 

and     Cen.    Argentine 

ft      12 

62,180 

+ 

2.141 

t* 

3,312,626 

Buenos  Ayres  G.  Sihn. 

■■      13 

71,429 

+ 

13.646 

5 

1,008,60-4 

4-    134.958 

Do.               Western 

..     13 

30,089 

+ 

3.054 

<i 

462,144 

-      22,531 

Do.             Ensenada 

..      13 

442 

— 

23 

% 

6,042 

C.  Ur'g'ay  of  Mte.  Vid. 

•1      12 

9.340 

4- 

1.752 

« 

129,293 

-        1.378 

Do.        Eastern  Ex. 

•  ,       13 

2.414 

+ 

589 

\ 

31.190 

4-        4.624 

Do.      Northern  Ex. 

M       12 

1. 39" 

4- 

594 

« 

25.150 

4-      10,266 

Do.       Western  Ex. 

..         5 

1,240 

— 

276 

« 

14.978 

Cordoba  Central 

..       13 

2,095 

— 

340 

♦  * 

137.185 

+      21,200 

Do.       Northern  Ex. 

..       13 

4.630 

— 

350 

*>)> 

273.320 

4-      37.240 

Do.  N.  W.  Argtn.  Ex. 

..       13 

1,225 

+ 

90 

** 

77.445 

Cordoba     and     Rosario 

..       13 

3,230 

— 

55 

? 

85.480 

+      16,345 

Cosla  Rica 

•  •        12 

4.142 

— 

135 

** 

198,821 

-       6,520 

Cuban  Central    . . 

..       12 

3.539 

+ 

519 

<s 

69.840 

4-        6.436 

Gt.  West,  of  Brazil      . . 

..       12 

8.753 

+ 

489 

** 

211,144 

Entre  Rlos 

>.       12 

2.533 

+ 

48 

§ 

42,625 

4-        3,806 

Int.-Oceanic  of  Mexico 

..       14 

S114.600 

+ 

•9.540 

« 

$2,149,800 

+  $238,110 

Leopoldina 

<•       12 

15.961 

— 

527 

** 

682,754 

-      39.012 

Mexican 

•  ■        12 

Sl2i,8oo 

+ 

811.600 

« 

$2,150,300 

+  $127,900 

Do.    SoBthern 

..        14 

$19,041 

4- 

«II 

♦  * 

$1,028,477 

+  $127,639 

Manila       „        .. 

>,        12 

29,1(14 

+ 

1.957 

1,297,946 

—     110,312 

Nitrate 

„    I5t 

24.845 

4- 

4.418 

i 

198,340 

-      7.707 

Ottoman 

,.        12 

8,272 

4- 

604 

^ 

177,000 

+     17,311 

Peruvian  Corporation  . . 

Oct* 

«573.8oo 

4- 

$38,550 

♦  * 

$11139,800 

+  $297,066 

San  Paulo 

„       30 

31.922 

4- 

8,o8J 

S 

595,740 

+    91.679 

United  of  Havana 

Nov.    5 

7.480 

4- 

».05l 

8 

120,660 

+    23,401 

Villa    Maria    &    Rufino 

>.      12 

850 

4- 

1 

8 

43.669 

+     3.569 

Western  of  Havana  .... 

•  •     12 

3.900 

4- 

685 

8 

83.173 

+    18,800 

•  For  month.  t  Fortnight  ended.  §  From  July  i,  1904. 

**  From  January  i,  1904. 

INDIAN  RAILWAYS. 


GROSS   TRAFFIC   FOR   WEEK. 


Week 

ending 


Amount. 


In.  or  Dec. 

on 

1903. 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


In.  or  Dec. 
on 
1903. 


Bengal  Nagpur. 
Bengal  &  N.-W... 
Bombaydc  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian.... 
South  Behar  .... 
Sthm.  Mahratta 
Southern  Punjab 


Oct. 

22 

,, 

15 

Nov. 

12 

,, 

12 

Oct. 

I') 

Nov. 

12 

,, 

12 

,, 

12 

„ 

12 

,, 

12 

Oct. 

15 

It 

22 

22 

Nov 

5 

Rs.3,06,552 

Rs.  2,09,520 

Rs. 3, 1 1, 000 

Rs.4 ,04,000 

Rs.2,63,670 

Rs.42,000 

Rs.  15,37,000 

Rs. 6,76,900 

Rs.1,39,300 

£18.792 

Rs.2.41,229 

Rs.  10,325 

1,56,229 

Rs.43,350 


Rs.74,297 

Rs.39,589 

Rs. 17,000 

R.i8,ooo 

Rs.26,075 

Rs.7,600 

Rs6o,ooo 

R.2.15.573 

Rs.43,590 

£2,827 

17,597 

Rs.861 

Rs.15,333 

Rs. 5,606 


Rs.  48,29,662 
Rs.  30,86,439 
Rs.  52,78,000 
Rs.  76,84,000 
Rs.  36,83,400 

Rs. 6,33,200 
R.2,67,92,000 
R.I, 29,77, 528 
Rs.  28,15,968 
£441.283 
Rs.  37.39.326 

Rs.  1,62,249 
Rs.  30,26,288 

Ks. 8,64, 250 


*For  12  davs.        +  From  July  i,  1904. 


+  Rs7,i8,i94 
+  R.  2,89,943 
+  R.4,95,000 
+  R. 8, 53,000 
+  R.  2,48,424 
—  Rs.27,400 
+  R28,l6,ooo 
+  R12, 25,189 
+  R.75,917 
+  £35.736 
+  R.  1,20,749 
+  Rs. 3,942 
+  R.  3,78,168 
+  R.  1,98,048 


UNITED 

STATES  AND  CANADIAN 

RAILWAYS. 

GROSS  TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

fnliit     A--"'- 

In  or  Dec. 
on  1903. 

Amount. 

In.orDec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Nov.  7 

1,122,000 

+ 

108,000 

S 

18,941,000 

+  1,428,000 

Chicago  Gt.  Western  . 

Oct.  31* 

245.422 

— 

26,896 

8 

2,599.058 

-  338,066 

Denver  &  Rio  Grande 

..    31* 

551,100 

+ 

11.200 

« 

5,847,300 

—  436,200 

Gr.  Trk.,  Main  Line.. 

Nov. 14 

£114.268 

— 

£2,111 

8 

£2,336.893 

—  £40,490 

Gr.  Trlt.,  Western    .. 

..    14 

£22,177 

— 

£3.887 

S 

£391.328 
£120,651 

—  £60,821 
+  £11,603 

Do.  Det.,  G.H.  &  Mil. 

■>    14 

£5.085 

+ 

£22 

8 

Louisville  &  NashVle. 

..      7 

777.000 

+ 

39.000 

8 

13,438,000 

+   120,000 

Miss.,  K.,  &  Texas   .. 

..      7 

457.000 

+ 

72,000 

8 

7,656,266 

+  9:1,000 

Missouri  Pacific 

,.      7 

1,681,000 

+ 

85,000 

8 

15,678,000 

+     S8,ooo 

Southern 

..      7 

953,000 

+ 

59.000 

8 

17,403.000 

+1,005,000 

Wabash 

..    14 

448,000 

+ 

14,000 

§ 

10,683,000 

41,182,000 

*  For  10  days. 
MONTHLY 


§  From  July  i,  1904. 
STATEMENTS. 


NET   EARNINGS   FOR    UONTH. 


In.  or  Dec. 


NET   EARNINGS  TO  DATE. 


0-B 


Amount. 


In.  or  Dec. 


dols. 

aois. 

dols. 

dols. 

Atchison 

Sept. 

2.598,000 

+ 

109,000 

3 

5,869,000 

_ 

735.000 

Canadian  Pacific     . . 

1,269,000 

+ 

67,000 

3 

4,247,000 

+ 

292,000 

Chic,  Mil.,  &  S.  Paul 

1,590,000 

+ 

234,000 

3 

4,685,000 

+ 

30,000 

Denver  &  Rio 

646,000 

— 

33.000 

1 

1,819,000 

131.000 

Erie 

1,283,000 

+ 

59,000 

3 

4,oS6,ooo 

+ 

310,000 

Gr.  Tr.  Main  Line  . . 

193,000 

— 

100 

3 

532,500 

_ 

200 

Grand  Trunk  Westn. 

11,400 

_ 

2,300 

3 

12,800 

_ 

i2,goo 

Do.Det.G.H.&Mil. 

„ 

8,9o0| 

— 

3,400 

3 

28,800 

+ 

5.900 

Illinois  Central 

1,444,000 

+ 

521,000 

3 

3,959,000 

+ 

1,313,000 

Louisville  Ik  Nashvl. 

1,158,000 

+ 

156,000 

3 

3,148,000 

+ 

415,000 

Miss.  K.  &  Texas    . . 

776,935 

+ 

258,376 

3 

1,542,522 

+ 

445,135 

New  York.  Ont.  Si  W. 

203,000 

+ 

37.000 

3 

791,000 

+ 

142,000 

Norfolk  &  Western  . . 

870,000 

+ 

102,000 

3 

2,240,00c 

+ 

22,000 

Pennsylvania 

3,805,000 

+ 

257,000 

3 

ll,447,oo< 

+ 

77,000 

Phil,  dc  Reading       . . 

1,259,000 

+ 

151,000 

1 

3,645,ood 

— 

106,000 

Southern  Paciiic 

3,006,000 

+ 

52,000 

3 

7,491.000 

+ 

225,000 

Southern 

i,i05,ooo 

+ 

164,000 

3 

3,548,000 

+ 

235.000 

Union  Pacific 

2,625,000 

+ 

208,000 

3 

7,057,000 

+ 

575,000 

Wabash 

7,^(),ooo 

+ 

70,000 

3 

I.Q8.S.OOf. 

+ 

7,000 

November  19,  1904. 
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COMPANY   MEETINGS. 


J.    AND    P.    COATS. 

The  fourteenth  annual  ordinary  general  meeting  of  the  share- 
holders was  held  on  Wednesday,  November  9,  in  the  Merchants' 
Hall,  Glasgow.  There  was  a  large  attendance.  Mr.  Archibald 
Coats  (chairman  of  tlie  board)  presided,  and  the  other  directors 
present  were: — Sir  Thomas  Glen-Coats,  Bart.;  Sir  William 
Arrol,  M.P.  ;  Mr.  Charles  Lewis  Brook,  Mr.  Stewart  Clark,  Mr. 
James  Coats,  Mr.  Peter  Mackenzie  Coats,  Mr.  William  Hodge 
Coats,  Mr.  Ernest  S.  Coats,  Mr.  T.  J.  Hirst,  and  Mr.  O.  E. 
Philippi. 

The  Chairman  asked  the  secretary  to  read  the  notice  calling 
the  meeting. 

The  Secretary  (Mr.  W.  P.  Stewart)  read  the  notice. 

The  Chairman  said  that  Mr.  Kidston  would  now  read  the 
auditors'  certificate. 

Mr.  David  W.  Kidfton  read  the  auditors'  certificate. 

SESfl.lS    BEYOND    EXPECTATION'S. 

The  Chairman  :  Will  you  hold  the  report  and  accounts  as  read? 
(Applause.)  In  movir.g  their  adoption  I  wish  to  state  that  the 
directors  look  upon  the  results  of  the  past  year  as  exceedingly 
satisfactory  and  that  the  net  profit,  although  less  than  last  year 
by  about  ^100,000,  has  much  surpassed  their  expectations.  At 
our  last  annual  meetintr  I  stated  that  indications  were  not  want- 
ing of  a  prospective  falling  off  in  several  of  our  large  markets. 
Although  this  has  taken  nlace  it  has  fortunately  been  more  than 
compensated  for  by  increased  and  more  remunerative  business 
elsewhere,  so  that  the  net  profit  for  the  year  has  not  been 
seriously  curtailed  in  sjjite  of  our  having  had  to  pay  higher 
prices  for  cotton  and  yarns.  Judging  from  present  appearances 
we  shall  in  respect  of  the  latter  do  rather  better  in  the  year  we 
have  now  entered  upon  ;  we  must,  however,  not  lose  sight  of  the 
fact  that  business  i-  almost  everywhere  far  from  brisk  and 
that  there  is  not  any  evidence  of  a  general  revival  being  about 
to  take  place.  Until  the  political  outlook  becomes  more  re- 
assuring it  would  in  any  ease  be  unwise  to  take  a  sanguine  view 
of  the  future,  and  the  directors  therefore  agreed  unanimously 
that  it  would  be  inadvisable  to  recommend  a  larger  distribution 
than  last  year.  We  liave  very  considerable  interests  in  Russia, 
and  whichever  way  the  war  may  ultimately  be  decided  it  cannot 
but  seriously  affect  the  finances  of  that  country,  the  spending 
power  of  the  population,  and  the  ability  of  traders  to  meet 
their  liabilities,  not  to  mention  other  serious  contingencies. 
Whilst  on  the  one  hand  there  is  no  cause  for  despondency — for 
our  business  rests  upon  a  broad  basis  and  our  profits  are  de- 
rived from  a  large  number  of  countries — -there  is  on  the  other 
very  good  reason  for  exereising  caution,  and  the  shareholders 
will  never  regret  having  supported  the  directors  in  their  en- 
deavours to  strengthen  the  finances  of  the  company  year  after 
year  and  to  place  them  as  far  as  possible  upon  a  permanently 
sound  basis.  We  propose  adding  ^^700, 000  to  reserve ;  taken 
V)y  itself  this  sum  is  somewhat  impressive  and  might  by  some 
ie  thought  unnecessarily  large,  but  we  must  consider  its  rela- 
tion to  other  amounts  whirh  figure  in  our  accounts.  After  all 
it  only  represents  the  profit  of  about  three  months,  and  I  am 
sure  that  if  a  company  earning  ^50,000  per  annum  carried  three 
months'  profit  to  reserve  no  one  would  call  the  provision  an 
excessive  one.  We  ar«  dealing  with  large  figures  because  the 
property  and  business  operations  of  the  company  are  large  as 
well  as  the  interests  which  we,  have  to  safeguard. 

REPLIES   TO   shareholders'    LETTERS. 

etters  have  been  received  from  shareholders  who  are  anxious 
lb  receive  information  upon  matters  which  I  have  already  dealt 
■with  incidentally,  biit  there  can  be  no  harm  in  replying  categori- 
cally to  the  questions  as  they  put  them.  The  first  is — Have  the 
directors  in  view  of  po>sible  European  complications  allowed 
larger  sums  for  depreciation  or  placed  more  to  the  reserve  of 
subsidiary  companies,  especially  in  Russia?  The  answer  is  in 
the  negative.  I  have  on  previous  occasions  stated  that  we  make 
it  an  absolute  rule  to  write  off  for  depreciation  neither  more  nor 
less  than  the  amount  by  which  we  believe  mills  and  machinery 
to  have  actually  depreciated  in  the  course  of  the  year.  The 
possibility  of  European  complications  and  of  other  untoward 
events  interfering  at  some  time  or  other  with  our  business  and 
profits  is  ever  present  to  our  mind,  and  our  attaching  so  much 
importance  to  the  building  up  of  a  large  reserve  fund  furnishes 
the  best  proof  of  such  being  the  case.  We  do.  not  on  the  other 
haiid  think  it  either  necessary  or  advisable  to  make  special  pro- 
vision for  any  particular  eventuality.  The  other  question  reads 
as  follows: — Are  the  ;f 2, 300,000  marked  as  reserve  actually  in 
hand  in  hard  cash?  Again  the  answer  is  in  the  negative,  even 
if  I  take  it  for  granted  that  the  term  "  hard  cash  "  is  to  be  under- 
stood to  mean  "  liquid  funds,"  as  our  inqtiiring  friend  can  hardly 
suppose  that  we  keep  over  ^f  2,000,000  sterling  lying  beside  us  in 
sovereigns  not  earning  any  interest.  If  he  had  examined  the 
balance-sheet  which  we  sent  him  he  would  have  seen  that  we 
had  on  June  30  last  ^1,124,000  at  our  bankers  and  in  hand  ; 
further  ^572,000  in  bills  and  £i,y()$,ooo  in  the  shape  of  invest- 
ments, loans,  and  advances  against  mortgages.  Against  these 
amounts  on  the  credit  side  there  are  as  the  most  cursory  examina- 
tion of  the  balance-sheet  shows  a  ntimber  of  items  on  the  debit 
side  ;  nevertheless  it  is  quite  apparent  from  the  document  in  your 
hands  that  the  financial  position  of  the  company  is  a  strong 
one  as  regards  liquid  funds,  and  this  is  due  to  the  support  given 
by  the  shareholders  to  the  directors  in  their  endeavours  to  bring 
about  so  desirable  a  result.  It  is  somewhat  inconsistent  that  the 
same    shareholder  who   vviishes  to  be   assured    that    we    have 


,     well 


;f2, 300,000  in  hard  cash  points  out  in  the  same  letter  that  if 
we  were  not  placing  so  much  to  reserve  we  could  easily  distri- 
bute more.  We  cannot,  however,  to  use  a  homely  saying,  "  eat 
our  cake  and  have  it,"  and  I  have  previously  explained  to  you 
that,  not  to  mention  other  advantages  resulting  from  a  large 
reserve,  it  must  be  borne  in  mind  that  the  business  is  not  stand- 
ing still,  that  every  fresh  development  requires  additional  work- 
ing capital,  and  that  our  profits  would  be  very  much  smaller 
if  we  had  not  kept  in  hand  ample  funds  for  extending  the  busi- 
ness and  for  broadening  and  strengthening  the  basis  upon  which 
it  rests.  You  will  I  have  no  doubt  agree  with  me  as  to  its  being 
one  of  the  most  important  duties  of  the  directors  to  devise 
methods  for  accomplishing  this,  and  I  hope  we  shall  continue 
to  be  successful  in  doing  so. 

THE    RESOLUTIONS. 

I  now  beg  to  move  that  the  report  and  accounts  for  the  year 
ended  June  30,  1904,  as  submitted  to  this  meeting,  be  and  are 
hereby  adopted  and  that  the  payment  of  the  dividends  stated 
therein  and  the  appropriations  to  various  funds  are  hereby  con- 
firmed. 

Mr.  T.  J.  Hirst  seconded. 

Sir  Thomas  Glen-Coats,  Bart.,  moved: — "That  Sir  James 
King,  Baronet,  and  Messrs.  Kenneth  M.  Clark,  George  Coats, 
T.  J.  Hirst,  and  O.  E.  Philippi,  who  retire  at  this  time,  be  re- 
elected directors  of  the  company." 

Mr.  Stewart  Clark  seconded. 

Sir  Hugh  H.  Smiley  moved: — "That  Messrs.  Turquand, 
Youngs,  and  Co.  and  Mr.  David  W.  Kidston  be  reappointed 
auditors  of  the  company  for  the  current  year  and  that  it  be 
remitted  to  the  directors  to  fix  their  remuneration." 

Colonel  William  Clark  seconded. 

The  resolutions  were  unanimously  adopted. 

The  Chairman  said  that  this  concluded  the  business.  If  the 
shareholders  were  as  well  satisfied  as  the  directors  with  the 
results  their  feeling  would  be  unanimous.     (Applause.) 

On  the  motion  of  Mr.  A.  C.  Holms  a  vote  of  thanks  was  passed 
to  the  chairman. 

The  meeting  separated. 


IMPORTANT   NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example :  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 
Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  and  Draggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 
Correspondents  should  number  the  questions,  keeping  a  copy  for 

reference. 
Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.     Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 
Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.     The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer   to  questions  put  about  securities 
subscribers  already  hold  or  have  them-selves  chosen. 
Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one   guinea. 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin,    No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.     Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  writtei;,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 
People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea"  or  "nay  "  by 
telegraph  on   forwarding    is.    to  the   Editors.       For   these 
telegraphic  replies  Coupons  are  not  available. 
Inqniries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morn 
ing  if  reply  is  required  in  same  week's  issue 
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Eastern    Extension,   Australasia   and   China 
Telegraph   Company,    Limited. 

The  sixty-second  half-yearly  meeting  of  this  company  was  held 
Wednesday,  November  16,  Sir  John  Wolfe  Rarry  presiding. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen,  the  report  and  accounts  be- 
fore the  meeting  to-day  are,  I  am  happy  to  say,  more  encouraging 
than  those  submitted  six  months  ago,  when  we  were  suffering 
from  considerably  reduced  revenue  and  increased  expenditure. 
The  gross  revenue  for  the  half-year  under  review  amounted  in 
round  figures  to  ;^3oo,ooo,  against  ;^265,ooo  for  the  corresponding 
period  of  1903,  showing  an  increase  of  ^^35,000.  This  com- 
parison may  be,  however,  somewhat  misleading  because  the 
receipts  for  the  past  half-year  include  interest  on  investments 
amounting  to  ;^i3,i25,  which,  in  the  corresponding  period  of 
1903  was  credited  to  the  reserve  fund ;  consequently  to  arrive 
at  a  proper  comparison  of  other  revenue  between  the  two  periods 
the  amount  of  interest  should  be  deducted  from  the  j^3S,ooo,  thus 
reducing  the  increase  for  the  half-year  to  roundly  ^£22,000.  This 
satisfactory  increase  is  not  entirely  due  to  increased  traffic,  a 
large  portion  of  it  having  been  obtained  from  contract  work  ;  but  I 
am  glad  to  be  able  to  tell  you  that  a  distinct  growth  of  telegraphic 
business  is  observable  all  over  the  company's  system,  particu- 
larly in  the  local  traffic,  which  is  a  very  encouraging  sign.  The 
working  and  other  expenses  amounted  to  in  round  numbers 
;^i4i,ooo  against  ^138,000  for  the  corresponding  period  of  1903, 
showing  an  increase  of  ;f 3,000  which  is  mainly  accounted  for  by 
our  having  had  to  increase  the  staff  in  China  and  elsewhere  to 
meet  traffic  requirements.  The  net  profit  for  the  half-year  is 
;f  143.378,  and  after  adding  to  it  the  credit  balance  of  /4i,89o 
brought  forward  from  the  previous  half-year  there  remains  an 
available  balance  of  ^f  185,269.  The  usual  quarterly  interim  divi- 
dend of  2s.  6d.  per  share  has  been  paid  for  the  past  half-year 
and  the  balance  of  ;^i  10,269  carried  forward  to  the  current  half- 
year.  As  will  be  seen  from  the  accounts  the  general  reserve 
fund  has  been  debited  with  £6,2j3,  the  cost  of  a  further  partial 
renewal  of  the  Hong  Kong-Foochow  cable,  and  credited  with 
£2,67g,  representing  the  value  of  pigked  up  cable  from  the 
partial  renewal  of  the  Singapore-Batavia  section.  When  I  last 
had  the  pleasure  of  addressing  you  I  mentioned  that  your  direc- 
tors were  considering  the  advisability  of  rearranging  the  com- 
pany's maintenance  facilities,  and  that  the  c.s.  "Restorer" 
might  not  be  sent  back  to  her  former  station  at  Adelaide.  Cir- 
cumstances have  since  arisen  which  have  enabled  us  to  sell  the 
"Restorer"  to  the  Commercial  Pacific  Cable  Company  to  re- 
place the  "  Scotia  "  lost  off  Guam  a  few  months  ago.  We  have 
purchased  and  sent  out  to  Singapore  a  small  steamer  named  the 
"  Magnet "  for  effecting  repairs  to  the  many  cables  which  the 
company  possess  in  shallow  waters  of  less  than  400  fathoms. 
By  these  means  it  is  expected  that  a  considerable  economy  will 
be  effected  in  the  maintenance  ships'  expenses. 

The  subsidy  arrangement  made  with  the  French  Government 
many  years  ago  for  establishing  and  maintaining  cable  com- 
munication between  Saigon  and  Torquin  having  expired  last 
February,  negotiations  were  entered  inco  for  a  new  arrangement, 
v.'ith  the  result  that  an  agreement  vas  arrived  at,  subject  to 
Parliamentary  approval,  by  which  ';e  French  Government  will 
acquire  the  ownership  of  the  Ton  ,  ,.a  cable.  The  agreement  is 
expected  to  come  before  the  Chamber  of  Deputies  for  ratification 
very  shortly. 

The  much-talked-of  conferenc?  that  was  expected  to  have  been 
held  long  ere  this  to  consider,  ^mong  other  questions,  the  effect 
upon  the  Pacific  Cable  Comany  of  the  agreement  entered  into 
with  us  by  the  Government  ^c  New  South  Wales  and  others  has 
again  been  postponed.  Meantime  the  ratification  of  the  agree- 
ment between  the  Federal  Government  and  the  company  is  in 
abeyance,  but  the  arrangement  by  which  the  company  is  allowed 
to  have  direct  dealings  with  the  public  in  Melbourne  remains 
undisturbed.  The  competition,  however,  between  the  two  rival 
routes  is  being  carried  on  as  actively  as  ever,  but  so  far  we 
have  succeeded  in  maintaining  our  position,  notwithstanding 
the  unfair  treatment  accorded  to  us  by  the  Governments  in- 
terested, and  to  which  I  have  on  former  occasions  fully  alluded. 
Results  of  the  traffic  of  Australia  show  each  year  more  com- 
pletely that  no  commercial  necessity  existed  for  the  Pacific 
Cable,  which  involves  a  loss  to  the  various  Governments  of 
between  /gOjOoo  and  ;,f  100,000  a  year  and  a  serious  loss  to  this 
cornpany  by  the  abstraction  of  traffic  under  the  influence  of  the 
various  Governments. 


Subscriber's  Query   Coupon. 


T  F  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
I  to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY, 


Snbestora'  lUbiehi  Offlrc. 
Norfolk  House,  Norfolk  Street,  London,  W.C. 
Ncvemhcr  19,   1904. 


Mr.  R.  L.  O'Beirne  asked  if  a  good  price  had  been  obtained  for 
the  ship  "Restorer"  or  had  there  been  a  loss  on  the  sale? 

The  Chairman  :  No,  we  have  lost  nothing  on  the  sale.  A  fair 
price  was  agreed  to  between  the  two  companies,  and  that  price 
was  really  ratified  by  Sir  William  White,  the  distinguished  naval 
architect. 

There  being  no  further  questions,  the  Chairman  moved  the 
adoption  of  the  report  and  accounts,  which  was  seconded  by  th& 
Marquis  of  Tweeddale  and  carried  unanimously. 

Mr.  John  Newton  moved  a  vote  of  thanks  to  the  chairman  and 
directors,  which  was  seconded  by  Mr.  R.  Wood,  and  carried 
unanimously. 

The  Chairman  having  replied,  the  proceedings  terminated. 


RHODESIAN    MINING    RETURNS. 

Not  even  the  Duke  of  Abercorn  or  the  other  aristocrats  on  th& 
Board  of  our  sacred  Chartered  Company  will  be  delighted  with 
the  Rhodesian  output  for  October,  though  they  may  try  to  per- 
suade a  gullible  public  that  the  step  backward  is  really  a  step 
forward.  The  output  amounted  to  only  24,919  ozs.,  against 
26,029  ozs.  for  September,  a  decrease  of  1,110  ozs.,  although  October 
was  a  longer  month  by  one  day.  This  is  the  way  to  fill  the  coffers 
of  the  Chartered  Company,  and  to  put  dividends -in  the  pockets  of 
Rhodesian  shareholders.     Is  it  not  a  flourishing  industry  ? 

Rhodesian  Mining  Returns. 

Name               June  July  Aug.  Sept.  Oct. 

of  Company.  Tons.  Ozs.  Tons.  Ozs.  Tons.   Ozs.  Tons.  Ozs.  Tons.   Ozs 
All  e       Jro- 

prietaiP    ..     —       —  —        —  —       —  —  —  __        

Antenior 

(Mat«bele)    —       —  1,250     776  1,274     805  1,370  869  :,20o     833 

Ayrshire 6,9502,150  9,4503,050  9.3503.050  8,914  4,103  8,2503,653 

Beatrice  ....    —       —  —       —  —       —  —  —  —       — 

Ho;isor —       —  —        —  —        —  —  —  —        — 

Diinibleton . .      568     408  590     445  500     405  605  425  625      408 

E'^le  Vulture    760     306  —       —  —       —  —  —  —       — 

Kmpress —        —  8551,505  8481,154  9101,220  —       — 

Forbes 

Khodesia ..     —        —  —       —  —        —  —  —  —        — 

Geelong  —        —  —        —  —       —  —  — •  —        — 

Globe       and 

Phoenix   ..5,6403,029  6,4213,792  6,0313,599  5,344  3,368  6,273    4002 

Imani    —        —  —        —  —        —  —  —  —        — 

Matabele 

Sheba  1,071     300  584     497  —       ^  —  —  —       — 

Morven    1.093     703  i,n6     701  1,217     73'  1,300  715  1,214     700 

Penhalonga..  7,040  1,047*  7.ioo  1,142  6,980  1,147*  6,8So  1,183*    7,100  1,232* 
Red  &  While 

Revue  1,059     258  1,212     338  1,278      340  1,120  340     1,069  323 

Rezende  ....  2,850  1,156*  2,900  1,095*  ^2,950  1,160  2,875  1,014*  2,925  1,016* 

Selukwe 5,0361,099  5,2702,810  5,1352,773  5,117  2,831     5,365  2,172 

Surprse 3.070  1,051  2,884  1,406  2,828  1,715  3,002  1,000    2,902  1,527 

Wanderer   ..10,788  1,431  13,020  1,588  11,718  1,475  12,090  2,075  12,090  1,957 

Wareleigh  ..  1,045     730  565     367  612     3^7  ~  ~           718  464 
West  Nlchol- 

*  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  com- 
mencement of  crushing  :— 

1900.  igoi.  1902.  1903.  1904. 

Ozs.  Ozs.  Ozs.  Ozs.  Ozs. 

January     ..        ..      5,242  ..  10,787  ..  15,955  ..  16,245  ..  i9,359 

February..        ..      6,233  ••  12,237  ..  13,204  ..  17,090  ..  18,673 

March       . ,         . .      6,286  . .  14,289  . .  i6,8gi  . .  19,626  . .  17,756 

April         ..        ..      5,456  ..  14,998  ..  17,559  ..  20,727  ..  17,862 

May           ..        ..      6,554  •*  14,486  ..  19,698  ..  22,137  ..  19,424 

June           ..        ..      6,185  ••  14,863  ..  15,842  ..  22,166  ..  20,402 

July 5.737  ••  15.651  ••  15,226  ..  23,571  ..  24,339 

August      ..         ..     10,138  ..  14,734  ••  15,747  ..  19.187  ..  24,669 

September          ..    10,600  ..  13,958  ,,  15,164  ..  18,741  ..  26,029 

October    .,        ..     10,668  ..  14,503  ..  16,849  •.  17,918  ..  24,919 

November           ..      9,169  ..  16,308  ..  15,923  ..  15.714  ..         — 

December           ..      9,373  ,.  15,174  ..  16,210  ..  18,750  ..         — 

Total     ..    91,850      ..    172,060      .,    194,268      .,    231,873      .,    213,433 


Agua   Santa   Nitrate   and  Railway   Company. 

During  the  six  months  ended  June  30  the  directors  continued 
their  policy  of  confining  work  to  two  of  its  oficinas,  partly  from 
motives  of  economy  and  partly  because  the  company  found  it 
more  convenient  to  work  the  lands  adjoining  the  "  Primitiva " 
estate  which  were  acquired  at  the  last  auction.  It  followed  that 
the  output  and  sales  of  nitrate  showed  a  further  falling  off  at 
653,361  qtls.  and  695,820  qtls.  respectively  against  814,300  qtls. 
and  830,900  qtls.,  and  at  the  same  time  the  traffic  on  the  railway 
was  reduced  from  3,530,465  qtls.  to  3,064,819  qtls.  So  great  an 
improvement,  however,  has  taken  place  in  the  nitrate  industry 
that  net  profits  after  writing  off  894,408  for  depreciation  came 
to  $1,250,854  or  ^93,814  compared  with  81,080,139  or  ^^81,010  a 
year  ago  and  the  directors  are  able  to  carry  out  their  promise  of 
increasing  the  quarterly  dividends  to  4  per  cent,  and  still  carry 
a  substantial  balance  of  ;^3 1,997  to  the  development  and 
amortisation  fund.  With  the  present  addition  this  fund  will 
amount  to  ;^37i,S24  and  as  in  addition  there  are  a  reserve  fund 
of  ;^6o,ooo  and  a  dividend  fund  of  ;^36,682  the  company  is  suffi- 
ciently safeguarded.  It  does  not,  however,  appear  to  be  too  well 
off  for  cash  while  it  owes  no  less  than  ;£86,55o  to  sundry 
creditors,  ;.£'37,585  to  Messrs.  Williamson,  Balfour  and  Co., 
;^'28,998  to  the  Bank  of  Chili  and  £t,'j'&2  on  bills  payable,  Src. 

London  and  County  Banking. — Liabilities  on  October  31 
amounted  to  ;^44,635,oi3  on  simple  contracts  and  ^1,600,734  on 
acceptances,  against  which  the  assets  were  ;^9,267,524  in  invest- 
ments, j^io,Si2,72o  in  bills  of  exchange,  ;^I7,877,707  in  loans 
and  advances  to  customers,  ^^7,046, 672  in  cash  at  the  Bank  of 
England  and  on  hand,  .ind  £.i,io?,,-]-;^  in  money  at  call  and 
notice. 
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Our   Ever-dazzling   De   Beers. 

Is  the  glory  of  sacred  De  Beers  departing  ?  Is  its  sun 
about  to  set?  Are  we  destined  to  witness  its  steady 
declension  ?  Will  the  day  surely  come  when  we  shall 
have  to  mourn  its  extinction,  as  we  have  mourned  the 
death  of  its  mortal  creator,  the  perishable  Cecil  him- 
self? These  thoughts  have  been  suggested  by  a  study 
of  the  latest  annual  report,  and  such  questions  as  the 
above  every  reflecting  shareholder  must  surely  put  to 
himself.  For  no  exceptional  keenness  of  vision  is  needed 
to  see  signs  and  symptoms  of  certain  dissolution.  This 
fate  may  overtake  the  holy  concern  soon,  or  it  may  come 
late  ;  the  only  thing  that  appears  to  be  certain  is  that 
only  a  miracle  can  arrest  decay  and  postpone  the  end. 
Not  only  is  the  quality  of  the  blue  ground  steadily 
declining  in  value,  but  formidable  competitors  are  coming 
into  existence,  and  even  the  mighty  De  Beers  cannot 
contemplate  competition  and  rivalry  without  dread. 
Nothing  is  said  in  the  report  about  the  Premier  Diamond 
mine,  but  everyone  knows  that  this  company  is  turning 
out  vast  quantities  of  diamonds  of  sorts,  and  may  shortly 
rival  the  output  of  De  Beers  itself.  The  omission  of  all 
reference  to  it  is  significant,  if  not  ominous,  and  the 
chairman's  declaration  at  the  meeting  that  the  company 
has  as  yet  found  no  formidable  rival  will  only  provoke  a 


sceptical  smile.  The  prospect  is  of  a  market  flooded 
with  precious  stones,  until  they  become  as  common  as 
cairngorms.  Unfortunately  we  cannot  eat  them,  and  if 
every  'Arry  and  'Arriet  can  afford  to  wear  a  diamond 
they  will  soon  go  out  of  fashion  with  our  blue-blooded 
aristocrats.  So,  in  order  to  keep  up  the  price,  the  only 
hope  for  De  Beers  is  a  restriction  of  output,  and  a 
restriction  of  output  must  involve  a  contraction  of  profits. 
It  has  so  long  enjoyed  a  monopoly  which  has  brought  it 
immense  profits  that  it  cannot  view  except  with  the 
gravest  concern  the  threatened  collapse.  What  can 
avert  such  a  calamity  ?  A  corner  in  diamonds  ?  Will 
that  be  possible  ?  Would  the  Premier  Diamond  Com- 
pany agree  to  it  ?  We  do  not  know ;  no  one  knows. 
But  it  is  within  the  bounds  of  probability  that  something 
of  the  kind  may  be  tried  by  the  De  Beers  directors  or 
the  buying  syndicate  behind  it,  rich  in  unsold  stones  as 
it  must  now  be.  For  the  situation  will  get  more 
desperate  every  month  and  the  outlook  darker.  And 
the  signs  are  clearly  visible  to  those  who  can  see  them 
in  the  annual  dwindling  profits. 

Let  us  now  take  a  glance  at  the  precious  report  for 
the  twelve  months  to  the  end  of  June.  The  diamonds 
produced  realised  with  the  buying  syndicate  the  still 
prodigious  sum  of  ^"4, 918, 568,  but  it  shows  a  staggering 
decline  compared  with  the  previous  financial  year,  when 
the  realisation  figure  was  £^,2\i,it^,  though  it  is 
slightly  higher  than  the  amount  of  ;^4, 687, 194  in  1902. 
But  the  most  ominous  fact,  as  we  have  already  intimated, 
is  the  steady  and  heavy  falling  off  in  the  value  per  load 
for  the  De  Beers  and  Kimberley  mines.  The  figure 
given  in  the  present  report  is  as  low  as  26s.  7'id., 
against  29s.  9'8d.  in  1903  and  35s.  6'2d.  in  1902.  Should 
the  depreciation  continue  at  this  rate  in  succeeding  years 
we  may  witne.ss  the  remarkable  phenomenon  of  a  value- 
less load,  or  one  whose  value  can  be  computed  at  a  few 
pence.  How  is  this  to  be  remedied  ?  Can  the  directors 
of  De  Beers,  who  have  power  to  create  wars,  do  any 
bamboozling  with  nature  ?  No,  you  cannot  create 
diamonds  or  effectively  salt  blue  ground. 

The  expenditure  amounted  to  ;^2,936,798,  or  some 
;^2,ooo  less  than  in  the  year  before,  depreciation  taking 
^567,513,  against  ;^73 8,1 6 1,  "  interest  and  redemption 
of  debentures  and  obligations  and  interest  on  capital  of 
leased  companies,"  ;^483,938,  whilst  a  further  ;^ioo,ooo 
goes  in  commutation  of  the  impoverished  life  governors' 
interest,  leaving  a  net  profit  on  the  yfear  of  ;^i,98i,77o, 
compared  with  ;^2,302,298,  or  ^320,528  less.  To  the 
above  have  to  be  added  dividends  on  investments 
^"23,378,  interest  on  Consols  ;^29,433,  net  revenue  feom 
house  and  stand  rents  ;£^i 7,570,  revenue  from  other 
sources  ;^i4,046,  amount  reserved  in  1903  now  written 
back  ;^2oo,ooo,  credit  balance  brought  in  ^746,764, 
making  an  available  surplus  of  ;^3,o  12,961,  compared 
with  ;^3, 22 1, 764  and  ;^3, 560,280  in  the  two  preceeding 
years.  Dividends  and  bonus  again  absorb  ^2, 175,000, 
considerably  more  than  the  profit,  the  distribution  on  the 
deferred  shares  being  maintained  at  55  per  cent.  Never- 
theless, the  balance  carried  forward  is  increased  from 
;£'746,764  to  ^"837, 961,  but  in  the  previous  year 
^200,000  was  reserved  for  mvestment,  the  sum  now 
written  back,  and  ;^ioo,ooo  was  added  to  the  insurance 
fund. 

The  information  given  in  the  report  is,  as  usual, 
very  meagre,  but  from  it  shareholders  may  learn 
that  progress  is  being  made  in  the  development 
of  the  Dutoitspan  mine,  which  it  is  expected  will 
become  an  important  producer  of  diamonds,  and 
thus   overstock   the   market.     Then   De   Beers,  as  we 
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know,  manufactures  explosives,  and  already  it  has  suc- 
ceeded in  blowing  up  some  of  its  workmen,  whilst  "  in 
various  other  ways  the  continuous  working  of  the  factory 
has  been  retarded."  Still,  helped  by  a  sycophant 
government  and  the  crushing  of  all  British  rivals,  there 
is  no  calculating  how  much  dynamite  it  may  manufac- 
ture in  ages  to  come,  and  how  many  more  lives  will  be 
sacrificed  to  help  to  keep  up  the  dividends.  The 
factory  at  Somerset  West  commenced  to  produce 
explosives  in  September,  1903,  the  total  output 
to  June  30,  being  72,022  cases,  but  as  the 
capacity  of  the  factory  is  300,000  cases,  there 
is  enormous  room  for  expansion.  The  directors  con- 
fidently hope  that  the  difficulties  their  manager  has 
had  to  contend  against  will  soon  disappear,  and  that  the 
factory  will  then  prove  a  successful  venture.  But  must 
it  not  be  "  protected "  from  all  outside  rivals  ?  On 
Tune  29  last  the  company  made  an  agreement  with  the 
Transvaal  Commissioner  of  Railways  whereby  the 
directors  undertook  to  meet  the  expense  of  the  construc- 
tion of  a  line  between  Klerksdorp,  in  the  Transvaal,  and 
Fourteen  Streams,  in  the  Cape  Colony,  a  distance  of 
147  miles,  the  engineer's  estimated  cost  of  which  is 
;^788,464.  This  1  ne  is  to  be  constructed  by  the  Trans- 
vaal Railway  Administration.  It  will  be  connected  at 
Eastleigh  with  a  branch  line  to  the  colliery  at  Vierfon- 
tein,  from  which  it  is  the  intention  of  the  company  to 
draw  its  principal  coal  supplies,  so  the  directors  antici- 
pate a  considerable  saving  in  their  coal  account.  It  is 
expected  that  the  line  will  be  completed  in  about 
18  months  or  two  years. 

Turning  to  the  balance-sheet  of  this  grand,  nation- 
robbing  company,  we  find  several  changes  worthy  of 
note.  The  debentures  redeemed  in  the  year  amounted 
to  ;^i  76,200,  a  little  more  than  in  the  previous  year, 
hence  the  various  debenture  debts  have  now  been  re- 
duced to  an  aggregate  of /"4,24i,245.  The  reserve  fund 
invested  in  Consols  stands  at  ;^i ,066,090,  the  market 
value  at  the  end  of  June,  the  nominal  value  being 
;^i, 1 78,000  at  90^  per  cent. ;  whilst  the  insurance  fund 
remains  at  ;^3oo,ooo.  Creditors  have  fallen  from 
;^2io,682  to  £ioj,-ji^,  there  is  an  overdraft  of  ;£'5o,464, 
an  income-tax  suspense  account  of  ^159,206  {sub  judice), 
reserve  for  debenture  interest  accrued  ;^99,385,  and 
contingent  liabilities  totalling  ;^269,900.  In  addition  to 
the  Consols  reserve  there  are  premiums  on  the  issue  of 
shares  amounting  to  ^132,068,  a  suspense  liability 
under  agreement  with  leased  companies  of  ;^7o,ii8,  and 
unclaimed  dividends,  &c.,  to  the  tune  of  over /"si, 000. 
The  debentures  redeemed  have  been  applied  to  the 
reduction  of  the  De  Beers  and  Kimberley  mines  from 
;^3,948,io7  to  £r3.77'.907-  Then  there  are  the  Dutoits- 
pan,  Bultlontein,  Premier  (Wesselton)  mines  and  estates, 
&c.,  ;^3, 31 1,494,  farms  and  landed  property  £ri73.039, 
investments  £^592,013  against  ;^62i,467,  explosives 
works  £'j2ifi']i  against  ;^929,66o,  to  say  nothing  of  the 
machinery,  plant,  live  stock,  furniture,  and  other  garni- 
ture. The  blue  ground  is  valued  at  ;^254,478  compared 
with  ^"278, 497,  debtors  have  fallen  from  £"345,048  to 
;^237,50i,  there  are  diamonds  on  hand  worth  ;f  586,370, 
it  being  significant  that  they  have  risen  from  ;f  263,432, 
bills  receivable  lave  been  reduced  fiom  ;^5i5,ooo  to 
;^2oo,ooo,  whilst  cash  is  only  ;^56,484  compared  with 
;^i48,8i4  and  £^300,653  in  the  two  previous  years.  In 
the  1903  balance-sheet  there  were  short  loans  amounting 
to  /'187  500,  which  have  now  disappeared.  Thus  the 
financial  position  is  considerably  weaker  than  it  was  a 
year  ago.  The  result  of  the  above  changes  is  that  the 
aggregate  of  the  balance-sheet  is  reduced  from 
/i 3,087,0 1 7  to  ^12,620,859. 


The    Manchester    Brewery   Scandal. 

That  is  a  strong  word  to  use  but  nothing  less 
emphatic  would  adequately  convey  the  disgraceful  state 
of  affairs  brought  to  light  by  the  committee  appointed 
in  June  last  to  investigate  the  position.  We  have  long 
had  our  doubts  as  to  the  stability  of  this  brewery,  and 
when  two  of  the  directors — men  newly  elected  to  the 
board — found    themselves  unable   to   endorse   the  last 


report  and  balance-sheet  it  was  easy  to  see  that  the 
time  had  arrived  for  some  pungent  revelations.  The 
result  of  this  refusal  was  the  appointment  of  the  inves- 
tigation committee,  consisting  of  Messrs.  J.  H.  Davies 
(one  of  the  new  directors),  H.  G.  Gordon-Rebow, 
N.  P.  F.  Sandiford,  John  Smith,  Geo.  E.  Haworth  and 
R.  W.  Lund,  and  with  praiseworthy  promptitude  their 
report  has  just  made  its  appearance.  It  is  really  divided 
into  two  parts,  the  first  consisting  of  the  general  con- 
clusions of  the  committee  as  a  whole  and  the  second 
being  a  statement  of  the  financial  position  and  accounts 
prepared  by  Mr.  Haworth,  one  of  the  committee  and  a 
chartered  accountant.  Being,  by  the  nature  of  its 
disclosure,  the  most  important,  we  will  deal  with  the 
second  portion  of  the  report  first  and  cannot  better 
begin  than  by  setting  out  the  valuation  of  assets  at  the 
time  the  company  was  formed  in  1888  and  at  the  date 
of  the  last  balance-sheet :  — 

Freeholds,  &c.  Feb.,  1888.  Feb.,  1904. 

Licen-ed  Houses : —  ;^        s.  d.  £  s.  d. 

Freeholds,  &c.         ..         ..     288,404    o    o       1,144,072    4     7 
(The  1904  figures  include 
the     alterations,      law 
charges    of   debenture 
issue,  &c.,  commented 
on  bitow.) 
Eight  leaseholds  (of  which 
four    have    expired    and 

four  partly  expired)         ..       27,288     o     o  28,165  1°     * 

Brewery  and  fixed  plant       . .       70,000    o    o  70,421  12     9 

Malt  Kilns,  Carlton   (sold  in 

1900  for  ^2,250)      . .         . .         6,000    o    o  3.750    o     o 

Goodwill  and  ingoings  ..         ..     205,859  13  10         184,413  12    4 


/597.551  13  10    ^1.430.823     o    2 

The  policy  of  expansion  really  commenced  about  the 
year  1898,  and  between  that  time  and  1904  the  share 
capital,  debentures  and  mortgage  loans  were  increased 
from  ;^J732,900  to  ;£^i,424,930 — practically  100  per 
cent.  Yet  the  profits  earned  have  remained  almost 
stationary,  were,  in  fact,  less  in  the  past  year  than  in 
1898  after  making  spasmodic  improvement  in  1901  and 
1903.  This  is  a  sufficiently  serious  position,  but  the 
grave  irregularities  which  Mr.  Haworth  next  brings  to 
light  and  classifies  under  four  separate  heads  are  such 
that  someone  ought  to  be  made  directly  responsible. 
Failure  to  make  adequate  provision  for  leasehold  re- 
demption is  all  too  frequently  encountered,  but  the 
directors  of  this  company  have  gone  far  beyond  that. 
We  have  not  the  space  to  set  out  in  detail  all  the  mis- 
deeds but  one  or  two  samples  will  suffice  to  show  the 
general  policy.  For  example,  in  1895  the  company 
.sold  right  out  of  its  possession  the  Star  Hotel,  Derby, 
and  the  Carlton  Malt  Kilns,  the  price  realised  being 
;^3,o8o  or  less  by  ;£^4,420  than  the  book  value.  Was 
this  ;^4,420  written  off  from  the  year's  profits?  Not  at 
all  ;  it  is  continued  as  an  asset  to  this  day.  Worse 
than  that,  the  George  Hotel,  Rochdale  Road,  Man- 
chester, is  at  the  present  moment  standing  in  the  com- 
pany's freehold  account  as  an  asset  for  ;^3,650  and  the 
manner  in  which  this  property  has  been  handled  is 
almost  inconceivable.  To  begin  with  it  was  of  lease- 
hold tenure  only  for  a  term  expiring  in  the  present 
year,  and  actual  possession  was  given  up  to  the  Man- 
chester Corporation  in  igoi,  the  sum  of  ;^2,8oo  being 
received  as  compensation  for  the  unexpired  portion  of 
the  lease.  Yet,  mat-vellous  to  relate,  this  amount  was 
credited  to  profit  and  loss  account  and  utilised  for  the 
payment  of  dividend.  Showells  Brewery  directors 
went  to  prison  for  showing  false  profits.  Altogether 
;^i8,340  should  have  been  provided  against  leasehold 
expiry  in  respect  of  nine  properties  but  not  a  penny  was 
set  aside  and  various  other  licences  given  up  or  lost 
still  stand  in  the  books  at  several  thousands  of  pounds. 
Dealing  with  the  question  of  reserve  Mr.  Haworth  says 
that  the  only  sums  set  aside  as  reserve  out  of  profits 
amounted  to  ;^59,ooo  the  whole  of  which  has  been 
applied  in  the  books  to  the  reduction  of  "  goodwill  and 
ingoings  "  account  representing  barely  2  per  cent,  per 
annum.  Moreover,  by  reason  of  additions  since  the 
goodwill  is  now  only  ;£'2 1,446  less  than  at  the  formation 
of  the  company  at  a  total  of  ;^i84,4i4. 
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Reading  on  we  find  that  expenditure  was  often 
charged  to  capital  which  would  more  prudently  have 
been  provided  from  profits  and  that  as  leases  have 
fallen  in  the  company  has  in  'many  cases  either  ac- 
quired at  heavy  expense  the  freehold  of  the  expiring 
leaseholds  or  purchased  other  properties.  One  choice 
example  of  deplorable  mismanagement  might  be  given. 
A  number  of  the  most  important  houses  taken  over 
from  the  vendors  at  the  formation  of  the  concern  were 
leased  for  only  14  years — itself  a  serious  business — ■ 
but  when  one  block  had  still  3J  years  to  run  the  com- 
pany for  some  extraordinary  reason  decided  to  pur- 
chase it  for  ;^200,ooo.  Now  the  rental  paid  for  this 
block  was  £2,61^  per  annum  and  the  interest  on 
;^20o,ooo  would  be  about  ;^io,ooo,  so  that  this 
perspicacious  action  cost  the  company  about  ;^'7,5oo  a 
year  for  the  remainder  of  the  lease.  The  brewery  and 
fixed  plant  ^^^70,000  stand  precisely  where  they  did 
16  years  ago,  not  a  penny  having  been  provided 
for  depreciation.  Wastage  of  horses,  rolling-stock 
and  plant,  utensils,  &c.,  in  managed  houses  has  only 
been  allowed  since  1893  and  the  method  of  valuation 
has  led  to  inflation  of  stock  to  the  amount  of  ;^4,ooo. 
That  is  Mr.  Haworth's  edifying  story  and  the  com- 
mittee as  a  whole  next  has  its  turn.  They  speak  of 
the  dirty  and  neglected  condition  of  many  of  the 
licensed  houses,  the  supply  of  inferior  beers,  wines, 
and  spirits — in  some  directions  these  were  so  unsuit- 
able as  to  be  almost  unsaleable — and  totally  inadequate 
supervision.  Many  of  the  occupiers  complained  that 
for  years  they  had  seen  neither  of  the  managing 
directors  and  that  their  requirements  as  indicated  by 
letter  had  received  little  or  no  attention.  A  re- 
arrangement of  the  departments  at  the  brewery  will 
render  it  more  efficient,  the  committee  says,  but  the 
spirit  department  is  very  cramped  and  the  bottling  of 
mineral  waters  and  beers  occupies  a  large,  expensive 
site  which  could  probably  be  used  more  profitably. 
The  committee  does  not  consider  the  removal  of  the 
brewery  necessary  and  severely  condemns  the  pur- 
chase of  land  in  Trafford  Park  at  a  chief  rent  of  ;^i,045 
per  annum  coupled  with  a  covenant  by  the  company  to 
erect  thereon  before  March  12,  igo6,  a  brewery  at  a 
minimum  cost  of  ;^40,ooo.  Where  did  the  directors 
think  the  money  was  to  come  from  ?  During  the  past 
five  years  large  properties  were  bought,  often  without 
inspection  by  the  board,  and  these,  having  regard  to 
the  capital  outlay,  show  heavy  losses.  It  is  a  fact  that 
the  business  done  by  four  of  the  large  properties  pur- 
chased from  1897  to  1899  3t  a  cost  of  ;^46i,ooo 
yielded  only  ;^i2,6oo  per  annum  in  profit  or  2f  per 
cent,  and  as  the  company  would  pay  about  4I  per 
cent,  for  its  money  here  was  a  clear  deficiency  of  if 
per  cent,  or  ;^8,ooo  a  year. 

No  wonder  the  position  is  so  disastrous.  But  the 
committee  considers  great  improvements  are  possible 
provided  considerable  outlay  is  undertaken  on  the  pro- 
perties in  decorations  and  renovations  and  an  entire 
change  in  administration  and  management  of  the 
brewery  is  brought  about.  Already  Mr.  John  Deakin, 
the 'managing  director,  has  gone  and  all  other  directors 
with  the  exception  of  the  newly  elected  Mr.  J.  H. 
Davies  are  about  to  disappear.  Presently,  with  the 
shareholders'  approval,  a  new  balance-sheet  dated 
August  27,  1904,  will  be  issued,  for  which  purpose 
the  investigators  have  had  the  stock  taken  by  two 
independent  valuers,  and  suggest  the  revaluation  of 
the  whole  of  the  company's  assets  other  than  the 
licensed  properties.  TTiat  means  capital  reorganisa- 
tion, if  we  know  anything  of  the  way  these  things  turn 
out,  and  shareholders  should  be  prepared  for  the  loss 
of  a  good  slice  of  their  money.  By  the  way,  we  com- 
mend this  cheerful  story  to  the  notice  of  Mr.  E.  North 
Buxton,  chairman  of  Truman,  Hanbury,  Buxton,  and 
Co.,  who  has  been  writing  to  the  Times  on  the  subject 
of  the  Licensing  Act.  In  denying  the  contention  that 
the  "Trade"  has  been  endowed  by  this  iniquitous 
measure  he  refers  to  the  unquestioned  fact  that  the 
value  of  brewery  securities  has  not  benefited  in  the 
.slightest  by  the  passing  of  the  Bill.     Does  he  suppose 


that  brewery  stocks  and  shares  in  general  are  going 
to  advance  in  face  of  the  enormous  losses  constantly 
being  disclosed  and  of  which  the  last  is  a  long  way  off 
yet  ?  No  amount  of  endowment  would  make  good 
the  immense  depreciation  which  has  occurred  in 
licensed  houses  during  the  last  ten  years  and  Mr. 
Buxton  should  know  that  as  well  as  we  do. 


The    Position    of  the    Post    Office 
Savings    Bank. 

By    Alfred    M.-iRKS." 
III. 

"  It  would  be  absurd  for  the  Government  and  Parliament,  even 
for  the  purpose  of  encouraging  provident  habits  among  the  poor, 
to  make  the  working  classes  of  the  country  pensioners  on  the 
Exchequer.  To  such  a  principle  I  should  be  altogether  opposed, 
and  if  such  were  found  to  be  the  operation  of  the  Bill,  it  would  be 
your  duty  to  check  and  limit  its  operation,  so  as  to  prevent  so 
enormous  an  evil." 

Mr.   Gladstone,  April  8,  1861.     (Hansard,  3rd  series, 
vol.  162,  col.  272.) 

We  have  now  to  consider  the  principles  which  should 
regulate  the  conduct  of  a  savings  bank,  and  to  inquire 
how  far  the  Post  Office  Savings  Bank  has  observed  or 
departed  from  those  principles. 

The  proper  objects  of  a  savings  bank,  implied  indeed 
in  its  name,  have  been  stated  by  many  writers.  Mr. 
Arthur  Scratchley,  regarded  as  one  of  the  principal 
English  authorities  on  the  subject,  thus  states  the  proper 
aim  of  a  savings  bank  : — • 

The  design  and  proper  aim  of  a  savings  bank  is  the  encourage- 
ment of  provident  habits  among  the  working  classes,  and  it  is 
therefore  evident  that  those  whose  savings  are  sufficiently  large  to 
be  made  productive  in  the  ordinary  channels  of  trade  and  com- 
merce should  not  be  sharers  in  its  advantages,  and  that  the  prime 
object  of  the  Government  should  be  to  give  an  impulse  to  the 
augmentation  of  the  number  of  depositors  of  small  sums. — (A 
Practical  Treatise  on  Savings  Banks,  iSbo,  p.  167.) 

But  nowhere  are  the  proper  objects  and  limitations  of 
a  savings  bank  so  luminously  stated  as  by  a  writer  known 
to  me  only  by  a  quotation  made  by  Mr.  Scratchley. 
The  following  passage  (here  translated  from  the  original 
French)  is  given  in  a  pamphlet  of  12  pages,  published 
by  Mr.  Scratchley  in  1862,  as  a  supplement  to  his 
treatise,  "  The  New  '  Post  Office  Savings  Bank ' 
System,  and  the  Five  Millions  Deficincy  in  Savings 
Banks  Securities."  The  author  quoted  is  M.  Visschers, 
in  his  "  Etudes  sur  les  Caisses  d'Epargne  ":  — 

"  The  principal  service  ot  the  savings  bank,"  says 
M.  Visschers,  "is  not   to  find  use  for  the  capital  of  a 

small   manufacturer,    tradesman   or  farmer 

The  service  rendered  by  ih-;  savings  bank  is  and  should 
alone  be  to  permit  them  to  amass  their  savings  little  by 
little,  so  that  they  may  take  them  back  when,  relaiively 
to  the  position  of  the  depositors,  they  form  a  capital. 
The  safe  keeping,  the  accumulation  of  these  savings  is 
the  greatest  benefit  conferred  by  the  savings  bank.  In 
comparison  with  this  advantage  the  rate  of  interest 
allowed  is  an  object  altogether  secondary.  Everyw^here 
there  has  been  placed  a  limit  to  the  amount  ol  deposits, 
because,  having  regard  to  the  public  interest,  as  soon  as 
a  capital  has  been  accumulated,  it  is  a  thousand  times 
better  that  it  should  be  in  the  hands  of  an  artisan  or  a 
tradesman  than  in  the  hands  of  the  State." 

According  to  this  jusi  view,  the  State  will  not  only  be 
doing  no  good  in  attracting  deposits,  it  will  be  doing 
harm.  M.  Visschers  clearlv  foresaw  that  a  savings 
bank  might  come,  as  has  been  the  case  with  the  Post 
Office  Savings  Bank,  to  occupy  a  dangerous  position. 
He  shows  how  to  avoid  this.  He  says  : — ''  By  carefully 
limiting  the  maximum  amount  of  deposits,  and  by  fixing 
a  low  rate  of  interest,  which  should  be  a  least  i  per 
cent,  below  the  avera,'e   return   of  the  public  lunds  in 

•  These  remarkable  articles  on  the  pitiable  stale  ol  the  Govern- 
ment Savings  Bank,  from  tue  p-  n  ol  Mr  Alfp  d  Marks,  a  London 
banker  of  old  standing  and  ripe  experience,  will  be  collected  into 
a  pamphlet,  to  be  issue  1  at  ih-  New  Year.  Orders  for  this 
pamphlet,  which  will  be  issued  at  is.,  may  be  forwarded  now  to 
the  office  of  this  paper. 
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ordinary  times — thus  reduced   in    its    proportions,  the 
problem  becomes  less  alarming." 

To  only  the  first  of  these  propositions,  the  limitation 
of  deposits,  have  those  responsible  for  the  management 
of  the  English  savings  banks  rendered  the  homage  even 
of  lip  service.  As  to  the  rate  of  interest,  the  rate 
allowed  by  the  Government  to  the  old  Trustee  Savings 
Banks  was  origmally  fixed  at  £"4  iis.  3d.  per  cent.  ;  the 
rate  paid  to  depositors,  based  on  this,  was,  of  course, 
somewhat  less.  The  rate  was  reduced  from  time  to 
time.  Finally,  the  rate  for  deposits  in  the  Post  Office 
Savings  Bank  was  fixed  by  Parliament  in  1861  at 
£1  10s.  per  cent,  per  annum.  At  this  it  has  remained, 
although  the  rate  of  interest  on  Consols  has  been  succes- 
sively reduced  from  3  to  2|,  and,  finally,  to  2i  per  cent. 
The  Post  Office  Savings  Bank  continues  to  allow  the 
rate  fixed  more  than  40  years  ago,  when  money  generally 
commanded  a  higher  rate  than  to-day.  It  also  allows 
compound  interest.  At  the  rate  allowed,  ■2.\  per  cent.,  a 
deposit  would,  theoretically,  double  itself  in  somewhat 
less  than  30  years. 

The  amount  due  to  depositors  in  the  Post  Office 
Savings  Bank  has  increased  with  a  rapidity  truly 
alarming : — 

1862  1,698,221 

1872  19.318,339 

1882  39,037,821 

1892  75.853.079 

1902  144,605,087 

But  notwithstanding  that  the  amount  had  shown  a 
tendency  to  double  itself  in  ten  years,  the  Government, 
far  from  seeking  to  lessen  the  rate  of  increase,  gave  a 
fresh  stimulus  to  depositors.  Originally  the  limits  to 
deposits  were  fixed  at — annual,  ;^30 ;  total,  £\yi-  In 
1880,  Mr.  Gladstone  sought  to  raise  these  limits  to 
^100  and  ^300  respectively.  The  opposition  to  this  was 
so  strong  that  the  proposal  was  abandoned,  but,  by  Acts 
passed  in  1891  and  1893,  ^^  original  limits  were  ex- 
tended to — annual,  ^50  ;  total,  £100. 

Long  before  this  time  the  original  and  legitimate  pur- 
pose of  savings  banks  had  been  clean  forgotten,  together 
with  the  limitations  imposed  by  that  legitimate  object. 
In  the  evidence  given  before  the  Select  Committee  of 
1902,  it  comes  out  every  now  and  again  that  the 
managers  of  the  Trustee  Savings  Banks  have  not 
merely  not  discouraged  accounts  relatively  large,  but 
that  they  have  done  what  they  could  to  encourage  them, 
as  being  more  profitable.  As  to  the  Post  Office  Savings 
Bank,  not  only  has  it  raised  the  limit  of  deposits,  but 
the  following  may  be  found  in  the  "  Postal  Guide  "  : — 
"  When  a  depositor  has  ^"200  to  the  credit  of  his  deposit 
account,  he  cannot  make  any  further  ordinary  deposit ; 
but  if  he  reduces  his  balance  by  a  withdrawal,  a  transfer 
to  another  account,"  &c.,  &c.  It  is  perhaps  not  un- 
charitable to  see  in  these  last  words  a  gentle  hint  to  the 
depositor  that  he  can  evade  the  regulations  as  to  limit, 
by  opening  a  new  account  in  the  name  of  wife  or  child. 
Nothing  indeed  seems  to  have  been  left  undone  to 
increase  a  business  already  ruinous  in  its  proportions. 

The  evidence  given  to  the  Committee  of  1902  appears 
to  establish  conclusively  that  the  depositors  in  the  Post 
Office  Savings  Bank  belong  to  two  classes.  On  the  one 
hand  are  those  who  seek  a  safe  place  for  their  savings 
with  very  little  or  no  care  for  the  interest,  on  the  other 
those  who  are  attracted  by  a  rate  of  interest  higher  than 
can  be  obtained  for  deposits  elsewhere.  The  first  class 
— the  class  for  which  savings  banks  were  founded — 
consists  of  the  small  depositors,  the  second  of  the  larger 
depositors.  The  smaller  deposits  are  the  more  stable, 
the  larger  the  more  liable  to  withdrawal,  the  depositors 
being  apt  to  seek  a  more  remunerative  employment  for 
their  funds.  Needless  to  say  that  this  class  would  be 
much  more  sensible  to  a  reduction  in  the  rate  of  interest 
on  their  deposits. 

Taking  the  view  universally  accepted  that  the  legiti- 
mate objects  of  a  savings  bank  are  to  be  found  in  the 
thrifty  working  class  and  that  middle-class  depositors 
are  in  a  sort  intruders,  we  shall  find  a  very  remarkable 
deterioration  in  the  character  of  the  deposits,  such 
ndeed  as  we  might  be  prepared  to  expect  as  the  result 


of  raising  the  limits  of  deposits.  With  the  view  of  show- 
ing to  what  extent  savings  banks  were  used  by  the 
classes  for  which  they  were  intended  a  return  was  pub- 
lished for  the  year  1852  (Accounts  and  Papers,  1866, 
LVII.)  giving  as  nearly  as  could  be  ascertained  the 
various  occupations  of  the  depositors  and  the  amount  of 
their  deposits.  (The  report  relates,  of  course,  to  the 
trustee  banks.)  In  the  "  Encyclopaedia  Britannica " 
(Art.,  "  Savings  Banks  ")  we  find  the  following  comment 
on  the  return  written  by  Mr.  E.  W.  Brabrook,  Registrar 
for  England  of  Friendly  Societies : — "  Not  two  per  cent, 
of  the  deposits  therefore,  either  in  number  or  amount, 
are  made  by  classes  whom  it  may  be  supposed  it  was 
the  intention  of  the  legislature  to  exclude."  In  1902 
at  a  distance  of  50  years,  the  proportion  had  undergone 
a  very  remarkable  change.  Nine  per  cent,  of  the 
depositors  were  "  people  in  a  superior  position  in  life, 
and  10  per  cent,  of  the  depositors  held  67  or  68  per 
cent,  of  the  deposits.  (Report  of  the  Select  Committee, 
1902,  Qq.  732-739.)  The  Secretary  of  the  Post  Office 
was  unwilling  to  admit  that  the  9  per  cent,  of  people  in 
a  superior  position  in  life  were  the  same  as  the  10  per 
cent,  who  held  this  large  proportion  of  deposits,  but  it  is 
at  least  pfobable  that  a  large  proportion  of  the  persons 
were  the  same  in  the  two  categories.  In  any  case,  we 
have  9  per  cent,  of  persons  in  the  easier  classes  in 
1902,  against  "  not  2  percent,  in  1852." 

In  1875,  70  per  cent,  of  the  deposits  belonged  to  95, 
per  cent,  of  the  depositors  (report  of  Select  Committee 
1858,  p.  333) ;  in  1902,  very  nearly  the  same  percentage 
of  deposits  (67  or  68)  belonged  to  10  per  cent,  of  the 
depositors.  Nothing  can  better  show  how  the  savings 
banks  have  been  perverted  from  their  old  and  intended 
use. 

In  1902,  the  deposits  of  the  Post  Office  Savings  Bank 
amounted  to  ^140,000,000,  so  that  roughly,  ^94,000,000 
would  belong  to  10  per  cent,  of  the  depositors,  and  only 
^"46, 000,000  to  the  remaining  90  per  cent.  To  sum  up 
the  deductions  from  these  most  significant  facts,  the 
centre  of  gravity  of  savings  bank  deposits  has  danger- 
ously shifted  during  the  last  50  years. 

The  report  of  the  Postmaster-General  for  1894  c"' 
tains  a  striking  reference  to  the  effect  of  raising  the  annual 
limit  from  ;^30  to  £"50,  a  provision  which  came  into 
operation  on  December  21,  1893  : — 

In  the  few  days  between  December  21  and  31,  2,707  depositors 
added  £zo  in  one  sum  to  the  ;^30  they  had  already  deposited  within 
the  year,  representing  ;^54,i40  ;  and  in  the  period  from  Decem- 
ber 21,  1893,  to  June  30,  1894,  the  sums  deposited  in  excess  of  the 
old  ;^30  limit  reached  a  total  of  ;f  1,073,232,  the  number  of  such 
depositors  being  87,876.  Of  these  depositors  20,852  were  of  £yi 
each. 

In  these  words   we  may  perhaps  find  the  strongest  con- 
demnation of  the  policy  of  extending  the  limit. 


Economic  and   Financial  Notes 
and  Correspondence. 


Mediation  Between  Russia  and  Japan. 

It  is  pleasant  to  note  that  French  publicists  are  not 
slackening  in  their  efforts  to  bring  the  two  combatants 
to  consider  terms  of  peace.  This  winter  will  give  them 
their  opportunity,  for  it  probably  means  deadlock  at 
the  seat  of  war,  as  we  said  last  week.  Neither  com- 
batant can  for  months  to  come  be  in  a  position  to  over- 
whelm the  other  and  at  the  present  time  the  conflict 
has  ended  in  a  stalemate.  At  the  outset  of  the  war 
in  discussing  and  trying  to  forecast  the  chances  of  the 
Japanese  we  leaned  to  the  view  that  they  would  win 
by  making  the  assumption  that  if  they  were  to  be  vic- 
torious they  would  not  attempt  to  capture  Port  Arthur 
by  storm,  by  a  regular  old-fashioned  siege,  but  that, 
once  masters  of  the  sea,  they  would  merely  blockade  it, 
shut  it  up  both  by  sea  and  land  and  devote  all  their 
energies  to  the  giant  undertaking  of  driving  the 
Russians  out  of  the  provinces  of  Manchuria.  Had  they 
done  this  it  is  by  no  means  improbable,  looking  at  the 
splendid  elficiency  and  courage  of  their  armies,   that 
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long  before  now  the  Russians  would  have  been  driven 
back  beyond  Harbin,  out  of  Manchuria  altogether.  By 
taking  the  other  course  and  attempting  two  feats  at 
once,  either  sufficient  for  a  giant,  the  Japanese  have 
brought  themselves  perilously  near  real  defeat.  Had 
the  whole  of  their  troops  except  the  mere  blockading 
line  to  the  landward  side  of  Port  Arthur  been  con- 
centrated upon  Liao-yang  it  is  quite  probable  that  they 
would  have  inflicted  upon  the  Russian  army  there  such 
a  crushing  defeat  as  would  have  compelled  it  to  retreat 
to  Harbin  without  again  attempting  to  face  the  enemy. 
The  Japanese  were  not  able  to  do  this.  Their  coming 
short,  as  was  noted  at  the  time,  was  equivalent  to  a 
defeat  and  consequently  they  are  now  entrenched  in 
front  of  a  Russian  army  which  blocks  their  way,  an 
army  itself  so  entrenched  that  it  cannot  be  attacked 
with  any  hope  of  success.  In  this  position,  thanks  to 
King  Frost,  the  two  armies  may  rest  for  at  least  two 
months,  perhaps  for  three.  Novi/  therefore  is  the  oppor- 
tunity of  the  peacemaker  and  we  trust  every  friend  of 
mankind  the  world  over  will  earnestly  back  up  the 
French  Government  and  people  in  the  efforts  they  are 
now  making  to  put  an  end  to  this  disastrous  war. 
Were  that  war  to  continue  for  another  year  both 
Russia  and  Japan  might  be  ruined  and  for  Japan  at  the 
opening  of  her  new  career  the  ruin  might  well  be  irre- 
trievable. All  we  plead  for  is  that  the  white  Powers 
should  display  generosity  and  something  of  the  spirit 
of  self-sacrifice  in  their  attitude  towards  the  yellow 
races  so  as  to  make  the  acceptance  of  peace  easier  for 
their  heroic  champion. 

The  Yellow  Peril  in  the  Tr.-\nsvaal. 
No  small  credit  is  due  to  the  Liberal  newspapers  of 
London,  the  Daily  Chronicle,  the  Daily  Ne>ivs,  and  the 
Morning  Leader,  for  their  efforts  to  let  daylight  in 
upon  this  dark  region  of  our  Empire.  In  this  respect 
they  set  an  example  to  the  leaders  of  the  Liberal  party 
which  ihey  would  do  well  to  imitate.  We  have  not 
observed  that  any  member  of  the  party  with  the  ex- 
ception of  its  leader.  Sir  Henry  Campbell-Bannerman, 
has  uttered  a  word  on  the  subject.  So  far  as  Mr. 
Asquith's  orations  are  concerned  there  might  be  no 
such  place  on  the  face  of  the  earth  as  the  Transvaal 
and  no  such  question  as  that  created  by  the  increasing 
antagonism  between  the  disinherited  whites  and  the 
imported  coolies  from  China.  Yet  it  is  a  far  more 
important  question  at  the  moment  than  Chamberlain's 
fiscalitis  nettlerash,  even  although  that  disease  has 
involved  the  buying  up  and  corrupting  of  a  number  of 
"  organs  of  public  opinion  "  in  London  and  the  pro- 
vinces. The  latest  news  from  Johannesburg  is  that 
the  whites  are.  arming  against  the  Chinese  and  that 
these  Chinese  have  killed  some  overseers,  their  fellow- 
coimtrymen  ;  but  a  fragment  of  information  such  as 
this,  blurred  as  it  is  by  a  suggestion  that  the  killing 
arose  from  religious  disputes,  conveys  but  little  in- 
formation to  the  average  reader,  does  not  lead  him  to 
apprehend  the  early  outbreak  of  another  war  in  South 
Africa  where  all  the  whites  will  be  ranged  not  only 
against  the  yellow  men  but  against  Milnerism  and 
Boss  government. 

We  are  being  amused  through  the  Times  with  dis- 
quisitions about  the  granting  of  self-government  to  the 
annexed  but  not  conquered  Transvaal  and  with  in- 
genious word-spinnings  as  to  how  this  self-govern- 
ment may  be  shaped  so  as  to  make  it  a  cloak  for, 
Instead  of  safeguard  against,  the  rapacities  of  the 
Tiine  bosses.  No  self-government  of  a  genuine  kind 
rin  be  granted  while  the  yellow  wedge  is  being  driven 
into  the  heart  of  society  there  and  the  very  existence 
of  the  white  population  threatened.  It  is  in  vain  for 
men  like  Mr.  .Alfred  Lyttelton  to  spin  out  sophisms 
and  untruths,  innocently  or  childishly  gathered  up 
by  him  in  his  simplicit-"'  from,  the  gang  of  men  who 
by  their  dishonest  overcapitalisation  of  the  mining  in- 
dustry have  created  the  necessity  for  slave  labour.  The 
truth  remains  unshaken  that  Chinamen  are  displacing 
V'biffs,  that  an  industry  which,  thanks  to  the  genera! 
richness   of   the   mineral    deposits,    mig-ht   have   given 


profitable  employment  to  perhaps  200,000  whites,  is 
lacing  conducted  in  a  manner  that  enables  the  dishonest 
capitalist  gang  to  fill  their  pockets  by  selling  bubble 
and  other  company  shares  representing  the  plunder 
extorted  by  them  from  an  industry  which  should  have 
been  worked  first  for  the  good  of  the  community  as  a 
whole  and  secondly  for  the  benefit  of  the  actual  toilers 
and  which,  even  so,  would  still  have  left  splendid 
profits  to  investors  on  an  honest  capitalisation.  Mr. 
R.  L.  Outhwaite  has  done  good  in  his  letters  and 
pamphlets  upon  this  subject  and  in  Tuesday's  Daily 
.Vew5  exposed  the  latest  misstatement  made  by  Mr. 
Lyttelton  at  Leamington  on  the  9th  inst.  That  simple- 
minded  advocate  said  that  since  the  arrival  of  the 
Chinese  no  less  than  1,700  white  men  had  been  added 
to  the  working  population  of  the  mines  ;  but  he 
omitted  to  explain  that  the  labour  of  these  men  was 
utilised  in  erecting  compounds  for  the  penning  of  the 
slaves — a  temporary  job — and  he  was  apparently 
ignorant  of  the  fact  that  several  of  the  mines  are  now 
worked  with  Chinese  labour  alone,  to  the  exclusion  of 
whites.  There  is,  for  all  his  soothing  words,  trouble 
brewing  in  the  Transvaal  and  it  may  come  to  a  head 
swiftly  because  the  disinherited  whites  there  are 
hungry,  because  the  Chinese  in  proportion  as  they  in- 
crease in  numbers  will  increase  in  turbulence  and  in  the 
assertion  of  their  power.  It  is  therefore  time  for  the 
leaders  of  the  Liberal  party,  if  they  wish  to  capture 
the  working-man  vote  in  this  country  and  to  stand 
well  with  their  fellow-citizens  of  all  ranks,  to  examine 
this  peril,  to  speak  out  about  it,  and  to  cease  wasting 
all  their  energies  in  pounding  away  at  Joseph  Cham- 
berlain's New  Article  Club  or  its  degraded  Press.  If 
another  war  breaks  out  in  the  Transvaal  it  may  bring 
disturbances  at  home  in  its  train,  for  you  cannot  im- 
poverish the  working  population  of  one  part  of  the 
Empire  without  inducing  sympathetic  distress  and 
awakening  sympathetic  action  in  the  others. 

Quite  Chartered  Rhodesian  "  Discoveries." 
If  we  do  not  have  a  Rhodesian  boom  ere  long  it 
will  not  be  for  the  want  of  discoveries.  Marvellous 
finds  are  being  made  in  such  rapid  succession  nowa- 
days that  it  is  not  easy  for  an  ordinary  mortal  to  keep 
pace  with  them.  Not  many  weeks  ago  hearts  were 
gladdened  and  hopes  revived  by  a  brand  new  "  ban- 
ket "  discovery,  which  was  quickly  followed  by  a 
"  banket  "  company,  floated  without  a  prospectus,  and 
whose  shares  have  been  offered  to  the  public  at  a  good 
fat  premium  with  front  stage  or  pan-pipes  and  drum 
dealings  galore.  Not  to  be  outdone  as  a  discoverer  the 
Chartered  Company  now  trots  out  a  find  of  its  own, 
and  goodness  knows  it  is  sadly  in  need  of  one.  It  is 
an  "  alluvial  "  find^ — quartz  and  banket  having  failed 
to  lure  the  public — in  the  Victoria  district  and  is  "  sup- 
posed "  to  extend  over  a  large  area.  Product,  "  rough 
nuggetty  gold,  declared  by  experts  equal  to  the  best 
Klondike  or  Australian."  As  the  majority  of  players 
long  ago  made  fortunes  out  of  Klondike  companies,  or 
are  hoping  to  make  them  before  the  next  century  out 
of  Australian  mining,  this  is  good  news  indeed. 
Rhodesian  alluvial  will  now  fill  the  pockets  of  those 
who  just  missed  the  Klondike  boom.  Ah  !  sweet  and 
costly  imagination!  "The  supply  of  water  on  the 
spot  now  being  worked  is  indifferent."  Tuts!  that's 
a  pity,  but  the  Chartered  Company  may  be  able  to 
supply  the  "  shortfall  "  from  its  own  store,  or  failing 
that  may  be  able  to  deluge  the  place  when  it  floats 
subsidiaries  to  sluice  up  our  coined  nuggets.  "  Average 
production  2  dwts.  per  load  ;  largest  nugget  9  dwts. ; 
fine  gold  also  present,  but  not  recovered  by  present 
appliances."  How  precious  and  comforting  !  If  divi- 
dends cannot  be  paid  out  of  looria  dwt.  quartz,  think 
what  a  fine  chance  there  is  of  earning  them  on  2  dwts. 
per  load  !  It  makes  the  brain  reel  to  try  to  imagine 
the  vast  wealth  that  can  be  extracted  from  this  new 
stufl'.  We  rejoice  to  hear  that  the  British  South  Africa 
Cornpany,  our  one  and  only  Chartered,  is  sending  its 
engineer  to  report  on  the  "discovery,"  so  we  may 
expect  to  hear  more  about  it  by  and  bye.     Meanwhile, 
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the  market  gamblers  have  been  sending  Chartered 
shares  skywards;  they've  been  fairly  "blazing"  all 
the  week,  as  the  phrase  goes,  in  hopes  that  the 
"mugs"  will  buy.  Do  insiders  know  who  these 
gamblers  are?  And  has  not  the  little  game  been 
skilfully  planned  this  past  fortnight?  How  on  earth 
did  certain  individuals  know  two  weeks  ago  that  this 
alluvial  "find"  was  coming  off?  It  is  marvellous 
how  knowledge  of  this  kind  leaks  out  surreptitiously. 
But  the  Rhodesian  mining  industry  is  in  a  terrible 
condition  and  something  desperate  must  be  done. 
Evidently  now  is  the  time  to  bleed  the  public,  so  the 
cognoscenti  think,  and  when  they've  been  bled  who 
cares  what  may  happen?  The  chosen  ones  will  have 
got  their  swag  and  the  industry  can  go  to  the  devil. 

We  have  also  a  little  more  information  about  that 
epoch-making  "  banket  "  find.  Before  the  "  banket  " 
company  was  formed  the  story  went  round  the  market 
that  Mr.  Abe  Bailey  (the  boss  who  is  guaranteeing  the 
working  capital  shares)  had  received  a  report  from  a 
mining  engineer  appointed  by  him  to  inspect  the  pro- 
perty. This  report  was  not  published  here,  nor  was 
any  reference  made  to  it  in  the  circular  issued  by  the 
company,  that  tiny  document  that  did  the  duty  of  a 
prospectus.  However,  last  week's  mail  brings  a  copy 
of  this  report  and  we  can  well  understand  why  no  noise 
was  made  about  it,  for  it  is  a  very  ordinary  scrped, 
written  by  a  Mr.  B.  E.  Byerley,  and  is  so  highly 
technical  that  an  ordinary  layman  will  learn  little  or 
nothing  from  it.  It  gives  a  geological  description  of 
the  formation,  some  particulars  of  the  shafts  sunk  and 
levels  driven,  with  assay  results,  a  cold,  dry  and  un- 
enthusiastic  string  of  sentences  the  purport  of  which 
can  be  gathered  from  the  following: — "  It  should  not 
l>e  long  before  a  definite  idea  of  the  value  of  the  mine 
can  be  obtained."  So  we  have  not  got  as  far  as 
definite  ideas  yet,  but  indefinite  ideas  are  much  the 
more  potent  to  send  mere  pap>er  to  high  premiums.  A 
great  batch  of  dismal  reports  has  been  published  this 
week  by  several  Rhodesian  mining  companies,  all 
analysed  amongst  our  mining  notes.  They  are  most 
depressing  reading.     But  what  cares  the  m,arket? 

Yorkshire   Wool  Combers. 

The  scheme  devised  for  the  revival  of  the  Yorkshire 
Wool  Combers'  Association  is  in  no  sense  an  ordinary 
reconstruction.  No  legal  rights  attach  to  the  shares 
taken  up  by  an  unfortunate  public,  the  holders  have 
no  voice  in  the  arrangement,  cannot  even  express  an 
opinion,  and  whatever  crumbs  may  fall  to  them  depend 
upon  the  generosity  of  those  responsible  for  the  re- 
organisation. Yet  there  was  no  other  way  out,  so 
hopelessly  derelict  had  the  whole  affair  become,  and 
preferred  shareholders  have  this  consolation  that 
whatever  they  may  come  by  is  so  much  gain  because 
it  is  perfectly  certain  that  a  sale  of  the  assets  by  the 
liquidator,  be  it  ever  so  gradual,  would  have  left  a  big 
deficiency  in  the  sum  required  to  pay  off  the  debenture- 
holders.  Put  in  the  briefest  possible  form,  the  scheme 
provides  for  the  formation  of  a  new  company  having 
a  7  per  cent,  preference  share  capital  of  ;^25o,ooo, 
ordinary  shares  to  the  amount  of  ;^50,ooo  and 
;^325,ooo  in  4J  per  cent,  debenture  stock.  For  the 
properties  now  in  the  hands  of  the  receiver  this  com- 
pany will  give  ;^400,ooo — that  is  53  per  cent,  of  the 
amount  of  debenture  stock  issued  by  the  old  company — 
and  it  will  be  payable  as  to  ;^75,ooo  in  cash  andi  the 
balance  in  debenture  stock  unless  this  stock  should  be 
separately  subscribed  when  the  whole  will  be 
forthcoming     in     cash.  Further     than     that     the 

present  debenture-holders  are  to  receive  the  pro- 
ceeds of  assets  now  in  the  hands  of  the 
receiver,  estimated  to  produce  ;^i02,ooo  after  pro- 
viding costs  and  other  contingencies,  so  that  altogether 
they  stand  to  get  about  66  per  cent,  of  existing  hold- 
ings. Of  the  preference  capital,  ;^2 10,000  is  to  be 
issued  when  the  scheme  receives  lawful  sanction — it 
will  no  doubt  be  underwritten — and  that  provides  the 
;^75,ooo  certain  in  cash  to  be  paid  to  the  debenture- 
holders,   ;^35,ooo  for  the  expenses  of  promoting  the 


new  undertaking  and  ;(^ioo,ooo  for  working  capital,  a 
very  necessary  provision.  The  balance  of  ;^4o,ooo 
preference  shares  is  to  be  held  in  reserve  to  be  issued 
at  discretion.  This  leaves  the  ;^5o,ooo  of  ordinary 
shares  still  to  be  disposed  of,  and  these  are  to  be 
handed  to  the  promoters  of  the  Woolcombers,  Limited, 
a  company  known  as  the  Share  Guarantee  Trust, 
Limited.  It  is  here  that  the  preferred  ordinary  shares 
are  taken  into  consideration.  Although  the  new  com- 
pany does  not  assume  any  liability  in  respect  of  the 
mass  of  litigation  to  which  the  break-up  of  the  original 
concern  has  give  rise  its  formation  in  no  way  affects 
the  right  of  both  debenture  and  shareholders  to  pro- 
ceed with  their  actions  against  the  vendors  should  they 
be  so  minded  and  it  is  with  a  view  to  conciliation  that 
some  of  these  ordinary  shares  are  to  be  distributed. 
Let  it  be  here  said  that  the  deferred  shares,  resting 
entirely  in  the  hands  of  the  vendors,  are  just  ignored, 
which  is  something  to  be  thankful  for.  But  the  pro- 
moters of  the  new  company  fully  recognise  the 
grievous  position  of  the  preferred  ordinary  share- 
holders, besides  being  anxious  to  safeguard  the  com- 
pany against  hostile  action,  and  have  therefore  decided 
to  allot  to  that  section  of  the  proprietors  a  certain 
number  df  the  new  ordinary  shares  provided  they 
abandon  whatever  rights  of  action  they  may  possess. 
These  shares,  however,  and  the  decision  is  to  be  com- 
mended, will  go  only  to  those  who  were  connected 
with  the  company  from  the  start  and  not  to  speculators 
who  have  acquired  shares  at  3d.  or  6d.  apiece.  That 
part  of  the  shares  allotted  will  have  a  dividend  of 
10  per  cent  guaranteed  for  ten  years,  so  that  be  the 
numljer  large  or  small,  and  we  hope  for  generosity, 
those  who  were  so  scandalously  robbed  by  the  over- 
capitalisation of  the  original  undertaking  will  get  some 
recompense.  It  now  only  remains  to  say  that  four  of 
the  firms  involved  have  guaranteed  that  their  profits 
for  ten  years,  after  providing  management  expenses 
and  depreciation,  shall  amount  to  ;£^30,050  per  annum, 
while  another  guarantee  assures  the  debenture  interest 
only.  The  debentures  cannot  be  redeemed  at  par  until 
June  30,  1919,  but  they  may  be  paid  off  before  that 
date  at  a  premium  of  5  per  cent.  That  is  a  brief 
resumd  of  the  proposal  which,  being  duly  accepted  by 
the  debenture-holders,  now  only  awaits  the  sanction 
of  the  Court,  and  we  suppose  the  final  chapter  has  now 
been  reached  of  one  of  the  most  sordid  stories  relating 
to  a  present-day  company  concoction.  We  have 
nothing  further  to  say  than  that,  but  think  it  certain 
that  while  robbery  of  the  kind  implied  in  this  promo- 
tion can  be  practised  and  the  law  remain  impotent  to 
act  we  may  look  in  vain  for  any  revival  of  honest  com- 
mercial enterprise. 

A  Yankee  Trv-on  in  Nitre. 

We  hope  none  of  the  persons  addressed  have  fallen 
victims  to  the  more  than  usually  impudent  attempt  just 
made  to  push  off  shares  in  a  concern  calling  itself  the 
Nitrate  Syndicate.  In  the  beginning  of  last  week 
shareholders  of  s-even  of  the  better-known  Chilian 
nitrate  companies  were  deluged  with  circulars  from  an 
office  in  Salisbury  House  stamped  with  the  signature 
of  a  James  G.  Leslie  and  couched  in  language  which 
can  only  be  described  as  cunningly  misleading  in  its 
purpose,  designed  to  deceive  the  unwary  into  the  belief 
that  they  were  favoured  with  some  special  privileges. 
This  circular,  with  quite  extraordinary  impertinence 
even  for  these  days,  coolly  informed  shareholders  of 
the  various  genuine  nitrate  companies  that  they  would 
be  "  permitted  "  to  accept  an  allotment  of  shares  in 
this  Nitrate  Syndicate  on  signing  the  application  form 
duly  sent  and  paying  up  ;^io  per  share.  It  is  perhaps 
not  worth  while  to  make  too  much  of  a  dodge  which 
should  only  excite  derision  but,  according  to  its  story, 
the  Nitrate  Syndicate  has  acquired  "  an  option  " — the 
beauty ! — over  quite  the  most  wonderful  nitrate  de- 
posits Nature  has  ever  laid  down.  Their  value— we 
must  mention  the  figure  only  in  whispers  lest  the 
vendors  hear,  as  they  ask  only  ;^4oo,ooo  for  the  lot — 
is  estimated  by  Professor  Gilbert   E.    Bailey  at  quite 
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.;^276,ooo,ooo,  and  subscribers  of  ;^50,ooo  to  the 
Nitrate  Syndicate  can  take  it  that  a  quarter  of  those 
deposits  belongs  to  them,  say  ^"70,000,000,  which  is 
generosity  even  for  the  Yankees.  You  see,  it  is  like 
this.  The  capital  of  the  Nitrate  Syndicate  is  £;ioo,ooo 
in  10,000  shares  of  ;^io  each,  of  which  5,000  shares 
will  go  to  those  possessing  options  over  these  magni- 
ficent nitrate  grounds  and  shareholders  of  the  nitrate 
companies  are  "  permitted  "  to  take  up  the  remainder. 
Now  when  these  5,000  are  subscribed— they  won't  be, 
but  that  does  not  affect  the  argument — the  syndicate 
will  register  a  company,  to  be  called  the  Californian 
Nitrate  Company,  with  a  nominal  capital  of 
■^ijOoo.ooo  divided  into  900,000  ordinary  shares  of  £1 
each  and  10,000  founders'  shares  of  ;^io  each.  Then, 
in  the  coming  by  and  by,  the  earnings  of  this  wealth- 
yielding  nothing  will  be  divided  equally  between  the 
founders'  and  the  ordinary  shares.  Accordingly,  those 
who  take  up  the  5,000  shares  now  offered  appear  to 
stand  in  for  one-fourth  of  the  profits,  because  one 
Nitrate  Syndicate  founders'  share  will  be  exchanged 
for  one  Californian  Nitrate  founders'  share. 
And  to  show  that  everything  is  all  serene 
and  above-board  an  endeavour  is  to  be 
made  to  secure  a  director  from  seven  well-known 
nitrate  companies.  Strange  that  these  deposits 
have  not  been  brought  to  the  notice  of  a  waiting 
world  before?  Not  at  all.  Along  with  the  circular 
comes  a  cheering  little  pamphlet  in  a  black  cover 
bearing  the  comforting  title  of  "  Death  Valley,"  and 
that  tells  us  how  inaccessible  the  region  has  always 
been.  The  entire  section  is  a  desert,  nearly  rainless, 
exceedingly  hot  through  the  summer  months  and  diffi- 
cult to  explore.  But  why  worry  about  that?  Railways 
are  creeping  near  now,  there  are  Chinkees  in  thousands 
ready  to  submit  to  a  slow  roasting  under  the  sun  and 
half-a-dozen  or  so  miles  away  there  is  actually  some 
water.  Sad  to  say,  the  callous  shareholders  addressed 
(did  not  keep  their  documents  private  and  confidential 
as  they  had  been  pathetically  urged  to  do,  but  sent 
them  to  a  scoffing  Press  which  has  added  much  to 
the  gaiety  of  nations  by  its  comments  thereon.  Worse 
than  that,  the  directors  of  the  companies  whose  share- 
holders have  been  addressed  disclaim  all  knowledge  of 
the  venture  and  state  that  the  use  of  their  names  is 
entirely  unauthorised.  They  have  no  intention  of 
becoming  interested  in  the  thing  in  any  way.  Some  of 
them  add  that  these  same  dep)Osits  have  been  examined 
before  and  declared  unpayable,  but  perhaps  enough 
has  been  said  to  assure  the  withdrawal  of  the  "  per- 
mission "  to  subscribe  and  the  disappearance  of  the 
thing  into  obscurity.  Should  anyone  have  been  misled 
into  sending  money  for  shares  a  prompt  demand  for 
its  return  will  no  doubt  have  a  good  result.  But  it  will 
have  to  be  prompt,  because  steamers  to  foreign  parts 
are  frequent.  It  is  hard  to  think  of  Yankees  so  soft 
as  to  be  unwilling  to  put  up  that  ;^50,ooo  themselves 
and  stick  to  the  ;£r7o,ooo,ooo. 

Mr.   Gibson-  Bowles  on  National  Finance. 

In  a  little  sixpenny  pamphlet  published  by  Mr. 
Fisher  Unwin  and  running  to  only  about  thirty  pages 
octavo  Mr.  Gibson  Bowles  has  laid  l>efore  the  nation 
an  account  of  its  financial  position  more  complete, 
lucid  and  informing  than  anything  of  the  kind  we  ever 
set  eyes  on.  Its  superlative  merit  consists  in  the 
bringing  tc^ether  of  all  items  of  income  and  outlay 
so  as  to  present  to  the  country  the  actual  state  of  its 
public  finance.  All  journalists  who  deal  with  the 
national  expenditure,  ourselves  included,  are  in  the 
habit  of  overlooking  what  is  called  the  "  intercepted  " 
revenue,  the  money  received  and  paid  out  again  with- 
out coming  within  the  purview  of  the  Exchequer,  and 
the  cause  of  this  omission  lies  in  the  imperfect  form 
of  the  public  accounts.  Adding  in  these  outlays,  Mr. 
Bowles  brings  out  a  formidable  total  of  imperial  and 
local  expenditure  together  amounting  to  ;^324,700,ooo. 
That  is  the  figure  for  1903-4,  and  shows  an  increase 
of  ;^i4i,20o,ooo  on  the  total  for  1893-4.  Without 
'further  light  as  to  the  details  of  intercepted  expendi- 


ture and  some  analysis  of  the  items  contributing  to  the 
local  expenditure  total  of  ;^i47,8oo,ooo  it  is  impos- 
sible to  say  how  far  this  monstrous  burden  represents 
an  actual,  direct  or  indirect,  load  upon  the  people. 
There  may  be  services  rendered  worth  the  money,  and 
in  the  case  of  local  authorities  every  year  brings  an 
increase  in  their  revenue  yielding  public  undertakings 
which  cannot  in  any  fair  estimate  of  their  position  be 
treated  as  taxation.  But  the  net  figures  of  the  imperial 
income  and  expenditure  alone  are  bad  enough  and 
leaving  out  the  cross  entries  of  intercepted  receipts 
show  an  increase  of  ^^'62, 100,000  since  1893-4,  the 
total  for  the  past  fiscal  year  having  been  ;^  154, 200,000. 
.'Vdd  in  the  intercepted  receipts  and  outgoings 
;£."2  2,7oo,ooo  and  the  total  for  the  past  year  came  to 
;4,"i 76,900,000,  the  whole  of  which  disappeared  in 
Government  outlays  of  one  sort  or  another. 

The  total  expenditure  on  the  army  and  navy  in 
1893-4,  including  appropriations  in  aid  intercepted  and 
not  voted  in  supply  and  issues  under  Imperial  Defence 
and  Naval  Works  Acts,  came  to  only  ^^36, 645, 000,  and 
in  the  past  year  the  total  on  the  same  basis  was 
;£'86,642,ooo.  It  is  an  intolerable  load  and  a  monstrous 
increase,  ruinous  likewise  because  such  a  rate  of  ex- 
penditure cannot  be  kept  up  from  taxation.  It  in- 
volves continual  borrowing,  as  we  unrestingly  pro- 
claim, and  the  result  is  that  the  finances  of  the  country 
are  not  only  in  a  state  of  confusion  and  passing  more 
and  more  beyond  the  control  of  Parliament  but  rapidly 
bringing  us  within  sight  of  imperial  insolvency,  such 
an  insolvency  as  forbodes  revolution.  The  debt, 
imperial  and  local,  grows  every  year  and  cannot  but 
grow  unless  a  determined  and  unwearying  effort  is 
made  to  check  the  waste.  That  waste  touches  every 
branch  of  expenditure,  the  civil  services,  education, 
the  outlays  of  colonial  dependencies  and  our  mercantile 
marine.  Mr.  Bowles  is  very  severe  upon  the  Cunard 
agreement,  but  not  in  the  least  more  so  than  the  facts 
warrant.  Analysing  that  agreement  and  adding  up 
tlie  various  items  composing  it  he  has  no  difficulty  in 
demonstrating  that  the  nation  is  to  pay  the  company 
within  the  next  twenty  years  about  ;^7,ooo,ooo  "  for 
/^5, 500,000  of  which  it  will  get  practically  nothing  in 
return."  And  Parliament  is  helpless  before  the  dragons 
I A  profligate  extravagance.  The  new  standing  orders 
have  contributed  to  emphasise  its  impotence.  Many 
Ijranches  of  outlay  are  completely  removed  from  its 
cognizance  and  by  means  of  supplementary  estimates 
the  ravenous  demands  of  the  public,  especially  the 
fighting,  services  are  fed  without  stint,  check  or  super- 
vision. Altogether  Mr.  Bowles's  indictment  is  cogent, 
formidable  and  thoroughly  alarming.  In  summary  it 
is  this.  The  revenue  raised  by  the  state  has  increased 
in  ten  years  by  ;^70,ooo,ooo  to  ;^i77,ooo,ooo.  That 
portion  of  the  State  expenditure  relating  to  the  army 
and  navy  has  in  the  same  period  risen  from 
;£."36, 500,000  to  ;^86, 500,000  an  increase  of 
£,■50,000,000.  The  expenditure  on  education  during 
the  same  period  has  grown  from  ;^8, 500,000  to 
;^i3, 500,000,  an  increase  of  ^5,000,000,  without  any 
corresponding  growth  in  efficiency.  During  the  same 
time  the  liabilities  of  the  State  have  risen _  by 
£  2 10,000,000  to  £'738,000,000  and  the  total  liabilities 
iif  the  nation,  including  local  debts,  have  expanded  by 
nearly  ;^4i5, 000,000  to  ;^i, 418, 000,000.  A  day  of 
reckoning  must  come  to  finance  of  this  description,  and 
the  sooner  the  electorate  wakes  up  to  our  danger  the 
sooner  may  a  remedy  be  applied.  As  we  are  now 
going  on,  the  end  must  be  social  convulsions  of  a  far- 
reaching  description  and  commercial  and  industrial 
paralysis.  Let  it  not  be  forgotten  that  if  the  fathers  of 
the  French  Revolution  were  the  philosophers  it  was 
mothered  in  bankruptcy  and  famine.  We  note  only 
one  little  slip  in  Mr.  Bowles's  powerful  essay — the 
whole  of  the  Transvaal  guaranteed  loan  has  been 
issued,  not  merely  £^30,000,000  of  it. 

Mexican  Currency   Reform. 
The  outlines  of  a  scheme  which  has  been  adopted 
by  the  Mexican  Government  for  placing  the  currency 
of  the  country  on  a  more  stable  basis  than  at  present 
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were  telegraphed  here  vid  Berlin  in  the  end  of  last 
week  and  holders  of  the  various  railway  securities 
have  apparently  jumped  to  the  conclusion  that  the 
change  will  benefit  them  considerably.  According  to 
the  summary  Congress  is  to  ije  asked  to  authorise  the 
reformation  of  the  monetary  standard  by  putting  a 
value  of  50  gold  cents  on  the  existing  silver  dollar, 
closing  the  Mints  for  private  coinage,  prohibiting  the 
importation  of  these  dollars,  reducing  the  existing 
duties  on  the  mining  industry,  establishing  State  ex- 
change offices  for  the  sale  of  silver,  modifying  the 
Banking  Law,  and  lastly  appointing  a  committee  for 
the  control  of  the  rate  of  exchange.  It  is  a  compre- 
hensive programme  but  one  vital  point  ^s  entirely 
ignored,  and  that  is  the  necessity  of  finding  some  more 
stable  basis  than  silver  for  the  currency.  No  mention 
is  made  of  any  intention  to  adopt  a  gold  standard  out 
and  out  and  indeed  it  appears  that  such  a  step  is  not 
contemplated.  The  British  Consul  at  Vera  Cruz  in 
discussing  the  question  recently  stated  that  the 
Mexican  Finance  Minister  did  not  intend  to  interfere 
with  the  use  of  silver  or  to  put  gold  basis  restrictions 
upon  it  but  wished  to  have  silver  money  with  a  fixed 
value.  But  such  a  thing  is  impossible  as  unless  the 
Government  accumulates  a  gold  reserve  for  use  in  pro- 
tecting the  exchange  the  value  of  the  dollar  abroad 
will  be  regulated  as  now  by  the  melting  value  of  its 
silver  contents  and  no  amount  of  legislation  can  alter 
that  fact.  That  this  reserve,  loo,  would  have  to  be 
a  substantial  one  if  it  is  to  have  sufficient  influence  to 
inspire  confidence  is  shown  by  our  own  experience  in 
India  where  something  of  the  same  kind  has  been 
attempted.  The  two  cases  cannot  be  altogether  com- 
pared as  India  possesses  an  advantage  which  Mexico 
can  never  hope  for  inasmuch  as  the  India  Council  prac- 
tically holds  a  monopoly  of  the  exchange  and  can 
regulate  it  within  certain  limits  through  its  sales  of 
Council  drafts.  Yet  it  has  been  found  necessary  in 
order  to  maintain  the  rupee  at  the  artificial  level  fixed 
to  keep  large  gold  reserves.  Mexico  naturally  would 
like  if  possible  to  avoid  adopting  a  gold  standard  be- 
cause that  would  mean  the  demonetisation  of  silver 
and  probably  a  fresh  decline  in  its  value,  which  would 
be  a  serious  matter  seeing  the  country  is  such  a  large 
producer  of  the  metal,  but  without  that  step  being 
taken  it  is  useless  to  think  of  securing  stability  of  ex- 
change. 

DoRMAN,  Long,  and  Co. 

This  company's  affairs  took  a  very  bad  turn  during 
the  year  ended  September  30  last,  and  for  the  first  time 
for  nearly  a  decade  the  dividend  on  the  shares  is  passed. 
Worse  even  than  that,  no  depreciation  has  been  allowed 
on  properties  and  plant  valued  in  the  balance-sheet  at 
over  ;£'75o,ooo,  and  we  know  that  the  same  neglect 
occurred  with  one  of  the  other  iron  and  steel  companies 
in  which  Dorman,  Long  hold  a  large  interest.  That  was 
the  North-Eastern  Steel  Company,  which  made  up  its 
accounts  to  December  31,  1903,  and  did  so  badly  in  the 
year  ended  on  that  date  that  little  more  could  be  done 
than  provide  debenture  interest.  No  dividend  was 
paid  on  the  shares,  leaving  Dorman,  Long  with 
^"259, 603  of  its  assets  unproductive,  and  nothing  was 
written  off  properties  valued  at  ^562,719.  Now,itis  clear 
that  if  these  companies — Dorman,  Long  and  the  North- 
Eastern  Steel — are  to  be  saved  from  decay  and  kept 
upon  a  tolerably  sound  footing,  the  depreciation 
allowances  now  absent  must  be  made  good  when 
business  once  more  revives,  and  although  the  contem- 
plation is  net  very  comforting,  shareholders  will  be 
wise  not  to  anticipate  a  very  early  resumption 
of  dividends.  Remember  that  the  actual  business  of 
Dorman,  Long  earned  practically  no  profit  at  all  in  the 
year  to  September  30  last.  Of  the  ;^24,566  returned  as 
net  revenue,  we  estimate  that  ;^2 1,000  came  from  the 
holding  of  ordinary  shares  in  Bell  Bros.,  and  although  it 
may  not  be  quite  right  to  describe  this  as  a  fortuitous 
circumstance,  the  directors  are  certainly  lucky  to  have 
this  investment  to  lean  upon.  Without  its  aid  share- 
holders would  have  witnessed  the  creation  of  a  debit 
balance  on  account  of  th'e  past  year,  because  debenture 


interest  must  be  provided,  and  despite  the  big  parade 
made  with  the  assets  we  were  undoubtedly  right  in 
throwing  cold  water  on  the  issue  of  second  debenture 
stock  made  in  May  last.  It  was  put  out  at  par  at  a  cost 
to  the  company  of  ;^6,64i,  and  now  stands  at  a  dis- 
count. In  the  report  we  are  told  that  the  trade  of  the 
past  year  has  been  unsatisfactory  in  all  departments  of 
the  iron  and  steel  industries  in  which  the  company  is 
engaged,  and  many  difficulties  have  been  experienced 
in  bringing  into  operation  the  new  machinery  at 
Britannia  Works.  Not  only  that,  but  matters  do- 
not  appear  to  have  run  at  all  smoothly  at  the 
Clarence  Steel  Works,  which  twelve  months  ago 
we  were  told  were  actively  employed  at  satis- 
factory prices.  After  experience  of  working  this 
plant  it  was  found  prudent  to  make  certain  modifica- 
tions in  the  subsidiary  plant  necessary  to  obtain  the  full 
output  of  which  the  rolling  mills  are  capable.  While 
these  were  in  progress  the  opportunity  was  taken  to 
strengthen  and  improve  the  machinery  generally.  Thus 
the  works  were  for  a  time  carried  on  intermittently  and 
ultimately  had  to  be  closed  to  facilitate  these  alterations. 
So  instead  of  yielding  a  nice  revenue  as  shareholders 
doubtlessexpected  after  last  year's  statement,  this  depart- 
ment produced  a  debit  of  /'i  7,529.  To  write  that  off 
from  the  year's  reserve  was  virtually  impossible,  and  the 
directors,  having  no  choice  in  the  matter,  have  decided 
•to  regard  the  outlay  as  experimental.  It  will  therefore 
appear  on  the  balance-sheet  to  be  written  oft"  over  a 
period,  and  towards  the  reduction  ;^4,ooo  is  applied 
from  the  year's  profits.  These,  as  mentioned  above, 
amounted  to  /'24,566  compared  ,^57,476  in  1902-3  and 
^'162,667  in  the  boom  year  1900,  showing  how  extremely 
difficult  is  the  selection  of  investments,  and  how  easily 
people  can  be  misled  into  paying  fancy  prices  for  shares 
that  have  a  tempting  look.  Adding  to  the  profits  the 
sum  of  ,^1,812  brought  forward,  and  the  total  available 
balance  is  ,^26,378,  from  which  interest  on  first  deben- 
ture stock  takes  /i 6,000,  and  on  second  debenture  stock 
,^3,026.  Directors' fees  next  absorb  ;^i, 000,  and  after 
applying  the  above-named  ,^4,000  in  reduction  of  the 
Clarence  Works  excess  expenditure,  there  is  a  balance 
to  be  carried  forward  of  £"2,353.  That  leaves  ^i"!, 259, 594. 
of  capital  without  any  return  whatever,  and  it  must  be 
remembered  that  the  current  year  will  bring  even 
heavier  charges  for  debenture  interest,  because  the 
balance  of  the  last  issue  of  ;^25o,ooo  will  be  paid  up. 
Then  the  total  amount  outstanding  will  come  tO;^625,ooo, 
a  sufficiently  heavy  figure  to  render  shareholders  some- 
what anxious  concerning  the  future.  Floating  liabili- 
ties all  told  amount  to  £1 10,549,  against  which  the  debts 
due  to  the  company  reach  ,^166,125,  cash  is  £'^l-,<^'yi, 
and  stocks  of  all  kinds,  including  ;^64,863  in  loose  plant, 
tools,  &c.,  are  valued  at  ;^397,8i6.  The  reserve  fund, 
as  we  know,  has  disappeared  into  the  capital  account, 
and  at  present  the  prospect  of  recommencing  the  fund 
seems  slender. 

The  Trade  of  Japan. 

Notwithstanding  the  Titanic  struggle  in  Manchuria 
the  figures  for  the  first  nine  months  of  the  current  year 
show  that  Japan's  foreign  trade  continues  to  make 
very  steady  prepress.  Ex{X)rts  of  all  classes  of  manu- 
factured articles,  with  one  triHing  exception,  are  sub- 
stantially higher  than  in  1903,  the  total  increase  in 
this  section  being  ;^i,384,23o.  Half-wrought  goods, 
too,  in  spite  of  a  falling  off  in  silk  "  noshi  and  kibiso," 
cotton  yarns,  tea  and  camphor,  were  ;^624,625  higher, 
but  raw  products,  thanks  to  heavy  decreases  in  coal, 
copper  and  miscellaneous,  showed  a  shrinkage  of 
;^7i  3,420,  so  that  the  total  improvement  was 
;£'i,295,430.  Of  imports  classed  under  the  heading  of 
raw  materials  and  other  articles  used  for  production 
raw  cotton,  indigo  and  rails  were  all  very  much  less, 
but  against  these  wool,  leather,  machinery,  locomotives 
and  steam  vessels  were  brought  into  the  country  ia 
much  larger  quantities,  with  the  result  that  this  group 
showed  an  advance  of  ^^675, 230.  The  war,  however, 
has  had  a  ven,"  marked  effect  upon  imports  coming 
under  the  classification  of  "  luxuries  and  other  articles. 
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which  increase  with  the  improvement  of  the  condition 
of  life  "  and  mousseline  de  laine,  woollen  cloths,  shirt- 
ings and  cotton  prints  and  cotton  satins  and  velvet  all 
shrank  very  materially.  The  reduction  was  partly  off- 
set by  gains  in  sugar  and  other  goods  not  specified, 
but  the  net  decrease  in  this  section  still  came  to 
];^62i,i6o.  Miscellaneous  articles  not  included  in 
either  of  the  above  classes,  such  as  rice,  wheat  flour 
and  kerosene  oil,  were  all  substantially  higher  and 
sundries  were  £i,7ig,'700  up  while  oil-cake  and  beans, 
peas  and  pulse  fell  off,  leaving  a  net  gain  of 
;^i,976,445.  For  the  month  of  September  the  balance 
of  trade  was  slightly  adverse,  the  excess  of  exports 
being  £17,2^0,  but  even  this  was  a  distinct  improve- 
ment over  the  corresponding  month  of  the  previous 
year  when  the  excess  amounted  to  ;^823,400.  On  the 
nine  months  imports  exceeded  exports  by  ;^4, 498,735 
compared  with  ;^3,763,650.  The  need  of  providing 
for  the  war  has  caused  gold  to  flow  out  of  the  country 
in  a  fashion  which  must  have  put  a  considerable  strain 
on  its  resources,  the  exports  for  the  nine  months 
having  reached  a  total  of  ;!^g,  105,840  or  ;<j8,350,98o 
more  than  in  1903,  while  imports  have  dropped  from 
;^'2,284,iio  to  ^341,550-  Silver  shipments,  however, 
have  been  much  about  the  same  in  the  two  years,  the 
decrease  being  no  more  than  ;£,'37,040,  but  imports 
have  risen  from  ;^2,3i2,520  to  ;^2, 556,080. 

The  "  Evening  News,"  Limited. 
In  its  year  ended  October  31  last,  the  directors 
proudly  announce,  this  news-sheet  made  a  net  profit 
of  ;^44,8i6  or  ;f  162  more  than  in  the  year  before. 
This  is  not  the  highest  figure  ever  touched  but  the 
only  one  which  tops  it  was  that  for  the  year  ended 
October  31,  1900,  marked  as  an  "abnormal  war 
period."  Tlie  year  just  closed  was  perhaps  a  normal 
period  of  war.  Xo  figures  are  given  of  any  value  to 
enable  us  to  judge  how  far  the  business  has  really 
prospered,  but  the  balance-sheet  looks  rich  enough 
since  there  are  investments  in  first-class  securities  to 
the  amount  of  ;^7i,i72,  only  we  do  not  observe  that 
any  portion  of  this  money  is  assigned  to  the  hard- 
working staff  whose  "  ungrudging  labour  and  activity 
in  all  departments  "  is  effusively  commended  in  the 
<iirectorial  report.  Since  the  profits  are  so  great  and 
since  the  company  has  been  able  to  invest  ;£^23,685  in 
the  Newspaper  Syndicate,  Limited,  a  joint-stock 
adventure  created  apparently  to  buy  up  the  Weekly 
Dispatch,  and  finally  since  that  Weekly  Dispatch  has 
been  showing  marvellous  prosperity  since  it  was 
acquired,  the  shareholders  and  directors  might  do 
something  to  provide  for  the  staff  in  sickness  and  old 
age.  Ordinary  shareholders  receive  a  final  dividend 
at  the  rate  of  30  per  cent.,  making  25  per  cent,  for  the 
year,  and  there  is  still  ;^i2,288  to  be  carried  forward, 
of  which  ;^6,ooo  is  added  to  the  reserve  fund  raising  it 
to  ;^40,ooo. 

Dear  Sugar. 

Does  the  Birmingham  prophet  ever  give  a  second 
thought  to  the  crystals  that  have  at  various  times 
fallen  from  his  lips?  If  he  does  he  must  bitterly  regret 
having  described  the  Sugar  Convention  as  "  a  wori<ing 
model  of  protection."  This  was  the  precious  phrase 
he  used  when  advocating  our  adhesion  to  the  Brussels 
Treaty  and  he  and  his  alter  ego  Mr.  Balfour  pledged 
their  words,  laid  their  hands  on  their  hearts  and  swore 
by  all  tliey  held  sacred  or  otherwise  that  though  Great 
Britain  joined  the  Convention  no  change  would  take 
place  in  prices.  Men  of  experience  outside  the 
Government  asserted  that  it  would,  only  to  be  crushed 
down  by  the  slavish  mob  known  as  the  Government 
majority,  and  the  treaty  was  accordingly  signed.  From 
that  day  our  sugar  industry  was  doomed,  bound  hand 
and  foot  and  thrown  into  the  clutches  of  the  European 
signatory  nations.  Even  before  the  treaty  came  into 
operation  prices  began  to  move  up  and  in  two  years 
raw  beet  has  risen  from  between  7s.  and  8s.  per  cwt. 
to  14s.,  the  price  at  which  it  stands  to-day.  Why? 
Solely     because     tho    Convention     gave     certain     big 


operators  the  power  to  create  a  corner.  Supporters  of 
tiie  working  model  loudly  declare  that  if  such  a  corner 
exists  it  is  because  the  European  beet  crop  this  year  is 
abnormally  short,  though  they  calmly  forget  to  give 
the  reason  for  this  shortness.  To  find  this  out  it  is 
necessary  to  examine  what  took  place  in  Germany  and 
Austria  and  in  a  less  degree  France  immediately  after 
the  bounties  previously  given  on  beet  production  were 
withdrawn.  The  first  result  was  a  sudden  expansion 
in  the  home  consumption  of  these  countries,  the  second 
a  decrease  in  the  area  sown.  Naturally  farmers  had 
no  inducement  to  sow  a  large  acreage  since  they  got 
nothing  for  doing  so  and  they  therefore  limited  their 
roots  to  the  quantity  they  thought  the  factories  at 
home  could  absorb.  No  one  can  blame  them  since 
farming  is  not  as  a  rule  carried  on  for  philanthropy. 
Unfortunately  we  were  the  sufferers,  and  our  condition 
is  the  worse  since  we  are  barred  from  buying  sugar 
from  countries  outside  the  magic  circle  of  the  Con- 
vention. Had  we  not  been  so  we  could  have  fallen 
back  on  Russia  and  the  Argentine,  both  of  which  have 
got  a  surplus  to  sell,  but  alas  !  neither  are  signatories 
and  moreover  still  give  wicked  bounties  to  growers  and 
fabricants.  "  Fall  back  on  cane,"  cry  the  devil's  advo- 
cates ;  "  the  crop  this  year  is  excellent,  and,  besides, 
by  using  this  class  of  sugar  we  shall  benefit  our  West 
Indian  possessions,  long  sufferers  from  the  comp>etition 
of  the  cheap  European  beet."  Our  West  Indian 
cousins,  however,  like  greedy  tykes,  have  actually 
raised  the  price  of  cane,  and  to  substitute  it  for  beet 
would  in  many  cases  only  mean  quicker  ruin.  So  the 
position  is  bad  all  round. 

But  we  are  not  the  only  sufferers.  India,  the  gem 
of  our  Empire  in  theory,  the  milch  cow  in  practice, 
also  feels  the  weight  of  the  Convention.  Though  not 
a  signatory  to  the  treaty  the  fact  that  it  had  been 
represented  at  the  Brussels  Convention  was  held  to  be 
sufUcient  grounds  for  repealing  the  Indian  counter- 
vailing duties.  So  suddenly  was  this  step  taken  that 
it  caused  a  slump  in  prices,  bringing  Mauritius  sugar 
alone  down  about  10  per  cent.  However,  this  did  not 
last  long,  though  while  it  did  trade  was  seriously 
upset.  When  matters  had  righted  themselves  a  bit 
Mauritius,  which  up  till  the  remission  of  the  duties  had 
supplied  India  with  on  an  average  three-fourths  of  the 
cane  sugar  consumed  there,  found  itself  confronted 
with  a  powerful  rival.  For  Java,  handicapped  in  the 
American  markets  by  the  Reciprocity  Treaty  between 
the  State  and  Cuba,  had  to  find  an  outlet  for  its  sugars 
and  naturally  turned  its  eyes  on  India  where  it  already 
had  a  strong  foothold.  The  countervailing  duties 
l>eing  done  away  with  it  could,  with  its  cheap  labour, 
easily  undersell  Mauritius  and  this  year  has  done  so, 
increasing  its  exports  133  per  cent.  .■\nd  p)oor 
Mauritius  is  wondering  what  good  the  Convention  has 
done  to  it,  for  though  the  countervailing  duties  were 
not  much  good  to  India  they  did  a  lot  for  Mauritius. 

Altogether  the  working  model  is  a  sorry,  creaking, 
groaning  kind  of  thing.  Thanks  to  it  sugar  to-day  is 
in,  a  similar  position  to  cotton  last  year,  with  this 
difference — cotton  was  made  dear  by  Nature  and  the 
farmers'  own  negligence.  These  made  the  corner 
possible,  but  with  sugar  it  is  the  ignorance,  un- 
paralleled in  modern  history,  of  our  responsible 
Ministers  of  the  Crown,  an  ignorance  and  want  of 
foresight  that  has  already  cost  the  nation  not  far  short 
of  eight  millions  a  year,  and  until  the  evil  is  swept 
away  it  is  destined  to  cost  it  many  millions  more.  But 
how  to  remedy  the  mischief  is  the  question.  We  can- 
not in  honour  repudiate  the  Convention,  even  the  pre- 
sent Government  dare  not  descend  so  low  as  this,  and 
neither  can  we  afford  to  repeal  the  duties  on  sugar. 
Luckily  the  operation  of  the  treaty  was  limited  to  five 
years,  of  which  a  little  more  than  one  has  run.  Tliere- 
fore,  let  the  Liberal  party  when  once  in  office  commence 
by  knocking  off  the  additional  duty  put  on  for  war 
purposes,  go  on  to  repeal  the  whole  duty  and  finally 
when  the  time  comes  decline  to  extend  its  adhesion 
to  the  Convention.  Meanwhile,  if  this  is  a  sample  of 
Protection,  eives  us  ■•  ■■•■-eater  liberty  in  trade. 


650 


Zhc  investors*  IReview. 


November  26,  1904. 


Passing   Events. 

The  other  week  we  gave  some  figures  illustrative  of 
the  manner  in  which  the  United  States  financial  system 
is  maintained  through  an  increase  in  the  currency,  and 
now  have  before  us  the  official  figures  relating  thereto 
up  to  the  end  of  October.  From  these  we  find  that  in 
the  twelve  months  ended  November  i  last  the  actual 
money  in  circulation  has  increased  by  $156,000,000. 
Of  this  total  about  $88,000,000  came  from  an  increase 
in  gold  certificates,  $20,000,000  from  an  increase  in 
gold  coin,  including  bullion  in  the  Treasury,  and  about 
$36,000,000  from  an  increase  in  national  bank-notes, 
paper  based  on  debt.  Silver  certificates  also  rose  about 
$10,000,000,  and  the  only  item  in  which  there  was  a 
decrease  in  the  twelve  months  was  in  Treasury  notes  of 
iSgo,  which  were  down  about  $5,000,000.  There  was 
a  slight  increase  in  the  greenback  circulation  which, 
however,  did  not  amount  to  $2,000,000.  The  total 
stock  of  money  of  all  kinds  in  the  United  States  was 
on  the  first  of  this  month  $2,848,293,000  but  of  this 
nearly  $265,000,000  were  held  in  the  Treasury.  It  will 
be  seen  from  this  analysis  that  the  bulk  of  the  increase 
in  the  active  circulation,  as  we  call  it,  came  from  paper 
of  various  kinds  or  from  paper  and  silver. 

The  new  Bulgarian  loan  is  for  100,000,000  francs,  or 
;^4,ooo,ooo,  and  is  to  be  issued  at  the  price 
of  82  and  will  bear  5  per  cent,  interest.  Of 
the  total  one  quarter  will  be  taken  by  the 
Naticfial  and  Agricultural  Banks  of  Bulgaria 
and  the  remainder  apparently  falls  to  the  French  group 
headed  by  the  Banque  de  Paris  et  des  Pays  Bas.  What 
is  to  be  done  with  the  money  to  be  provided  by  this 
last  loan,  secured  like  the  previous  one  of  ;^4, 240,000 
on  the  tobacco  monopoly  with  the  stamp  tax  added  as 
further  security  ?  About  ;^8oo,ooo  of  it  will  be  utilised 
in  the  construction  of  the  projected  Trans-Balkan  Rail- 
way connecting  Tirnovo  with  the  Oriental  Railway 
system.  Another  ;^i,220,ooo  will  be  devoted  to  the 
purchase  of  81  batteries  of  quick-firing  guns  together 
with  ammunition  from  the  Creuzot  factor)'.  Thus  the 
demands  of  the  all-devouring  military  system  of  the 
country  will  absorb  a  very  large  slice  of  the  loan,  and 
we  are  not  surprised  that  observers  are  filled  with  mis- 
givings over  such  an  exhibition  of  extravagance.  But 
Bulgaria  must  be  in  the  fashion. 

That  is  a  strange  story  about  a  turbine  torpedo 
destroyer  escaping  from  the  Thames  and  finding  refuge 
in  a  Russian  port,  a  story  which  might  have  serious 
consequences  for  us  if  it  be  true,  as  alleged,  that  the 
Japanese  Legation  has  known  for  more  than  a  fortnight 
past  that  two  such  craft  had  been  built  in  the  Thames 
for  the  Russian  Government.  There  is  so  much  sensa- 
tionalism about  the  Press  accounts  of  this  extraordinary 
incident  that  we  abstain  from  moralising  over  it  now, 
arid  possibly  enough,  even  should  both  vessels  reach 
Russian  waters  they  might  never  be  in  a  position  to  do 
any  mischief  to  Japanese  shipping,  but  it  is  a  curious 
sort  of  neutrality,  let  alone  friendly  alliance  with  Japan, 
which  an  incident  of  the  kind  illustrates. 

■The  Washington  Government  is  to  be  congratulated 
upon  its  incipient  success  in  getting  together  another 
Peace  Conference  at  the  Hagne,  and  Mr.  Roosevelt  and 
his  Cabinet  may  be  well  assured  that  they  will  gather 
hosts  of  enthusiastic  Iriends  all  the  world  over  if  they 
succeed  in  organising  this  Conference  and  in  guiding  it 
to;  extend  and  strengthen  the  sway  of  pacific  ideas 
amongst  the  rulers  of  nations.  Surely  the  world  is 
getting  tired  of  war ;  militarism  and  industrial  progress 
cannot  flourish  together,  nor  can  people  grow  in  civilisa- 
tion or  true  prosperity  of  any  kind,  while  they  have  to 
carry  the  crushing  burden  of  modern  armaments  upon 
their  weary  backs. 

Can  it  be  true  that  one  of  the  first  results  of  the  war 
between  Russia  and  Japan  will  be  the  granting  of  a  con- 
stitutional form  of  government  to  the  Russian  people  ? 
Should  that  be  so — and  there  are  indications  pointing  in 
thife  direction — then  the  war  maybe  a  blessing  in  disguise 
zfter  all.  According  to  the  information  sent  through 
various  telegraphic  agencies,  and  especially  to  the  Times, 
delegates  from  the    Zemstvos    throughout    Russia   are 


holding  secret  sessions  in  St.  Petersburg  for  the  purpose 
of  drawing  up  the  outlines  of  a  constitution.  The 
Russian  Press,  it  seems,  is  forbidden  to  take  any  notice 
of  this  gathering,  but  it  meets  daily,  and  has  already 
drawn  up  its  programme.  Most  of  the  members  thus 
brought  together  belong  to  the  nobility,  and  all  of  them 
are  large  landed  proprietors,  the  Times  Paris  corre- 
spondent says.  One  of  the  presidents  of  the  provincial 
Zemstvos,  of  whom  32  out  of  34  are  present  at  the  meet- 
ing, told  M.  Dru  the  other  day  that  it  is  not 
philanthropy  which  moves  them.  *'  We  feel  the  impera- 
tive necessity  of  including  the  people  in  our  social  life, 
in  order  to  avoid  a  revolution,"  he  declared,  and  it  is 
well  that  men  of  this  class  are  striving  to  change  the 
form  of  the  government  in  Russia.  They  are  quite  right 
to  be  up  and  doing.  The  people  will  rise  against  them 
if  they  rest  supine — are  rising  in  more  than  one  part  of 
the  country  now — and,  in  order  to  avert  popular  explo- 
sions, some  degree  of  freedom  will  have  to  be  given. 

It  should  not  escape  the  notice  of  the  wise  wea 
amongst  the  statesman  of  Japan  that  the  American 
Federation  of  Labour,  the  largest  and  most  influential 
organisation  of  the  kind  in  the  United  States,  has  passed 
unanimously  at  its  convention  in  San  Francisco  a 
motion  to  eKclude  Japanese  from  the  United  States. 
The  Federation,  says  the  Times  New  York  corre- 
spondent, desires  not  only  the  same  treatment  of 
iapanese  as  that  which  Chinese  receive  in  the  States, 
ut  also  their  exclusion  from  every  American  insular 
possession.  There  is  jealousy  of  Japan  expressed 
frankly,  dread  also  of  their  possible  influence  on  the 
labour  market  in  the  Philippines.  In  our  Australian 
colonies  the  feeling  is  just  as  acute  and  determined,  but 
we  never  find  our  preferential  tariff  advocates  and 
hucksters  of  the  political  market-place  referring  to  that 
danger  to  the  unity  of  the  Empire.  Throughout  our 
colonies  the  bitterest  feelings  have  been  excited  by  the- 
subservience  of  Downing  Street  to  the  helots  of  Park 
Lane  in  the  matter  of  white-defrauding  coolie  labour,  and 
that  hostility  will  soon  make  itself  felt  in  many  ways 
unless  the  policy  of  flooding  the  Transvaal  with  Chinese 
is  speedily  reversed.  No  reciprocity  in  tariffs  or  juggling 
with  the  lives  of  the  people  through  fiscal  devices  in 
any  form  will  bind  an  empire  together  when  resentment 
is  excited  by  a  deed  like  that  now  gloried  in  on  all  Tory 
platforms,  a  deed  of  heartless  betrayal. 

Three  or  four  weeks  back  the  directors  of  the  Mexican 
Southern  Railway  informed  shareholders  of  the  pro- 
bable intention  of  the  Government  to  redeem  the  out- 
standing balance  of  the  silver  subvention  bonds  of 
which  the  company  holds  $8,000,000,  and  they  now 
further  intimate  that  cable  advice  has  been  received 
from  Mexico  to  the  effect  that  it  is  "  impossible  to  delay  " 
that  redemption.  It  is  expected  that  official  notice  will 
soon  be  given  of  the  Government's  intention  to  pay  off 
on  May  31  next,  and  the  directors  are  hopeful  that  the 
proceeds  will  be  sufficient  to  extinguish  the  whole  of  the 
outstanding  first  debenture  stock.  In  those  circuin- 
stances  the  interest  and  sinking  fund  of  the  second 
debenture  stock,  to  which  the  interest  on  the  subsidy 
bonds  for  the  year  to  December  31  last  contributed 
about  ;^i4,5oo,  will  in  future  fall  entirely  on  the  revenue 
derived  from  the  working  of  the  railway.  This  for 
the  last  nine  months  of  1903  was  ;^28,236,  and  although 
an  increase  should  be  shown  for  the  current  year  it 
cannot  be  said  that  the  security  is  improved  even  though 
it  becomes  a  first  charge.  For  the  ordinary  stock 
which  last  time  got  2J  per  cent,  per  annum,  the  out- 
look seems  anything  but  comforting.  It  rather  looks 
as  if  this  security  will  be  seriously  hurt  by  the 
Government  proposal,  for  will  not  the  company  stand 
to  lose  about  ^12,000  a  year  ? 

Are  not  some  of  the  Radical  papers  a  little  hard  on 
Mr.  Alfred  Beit  and  the  University  of  Oxford  ?  Surely 
our  worthy  all-imperial  and  Lobenpula-charming  Ham- 
burger is  perfectly  within  his  rights  in  offering  ;^i,3io 
per  annum  to  the  Universit}'  for  seven  years  in  order 
to  found  a  professorship  of  colonial  history.  He  is  also 
within  his  rights  in  delicately  intimating  that  it  may 
depend   upon   the  good   behaviour  of   the   University.. 
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or  the  professor  appointed,  whether  this  grant  shall 
be  made  permanent  or  not.  He  indeed  does  not  seek 
to  make  the  decision  upon  that  point  rest  upon  his 
own  initiative  ;  it  is  to  be  the  Hebdomadal  Council 
which  will  decide.  And  he  is  surely  right  also  in 
stipulating  that  certain  subjects  shall  be  excluded  from 
the  mental  exercises  of  his  hireling,  such  as  the  Ameri- 
can War  of  Independence  and  the  History  of  India.  Why 
should  not  the  University  accept  this  munificence  of  the 
multi-millionaire?  It  cannot  do  any  harm  nor  render 
the  University  more  of  a  futility  so  far  as  practical 
affairs  are  concerned  than  it  is  now.  Its  principal  busi- 
ness is  to  turn  out  shoals  of  young  men  unfitted  for  the 
business  of  life,  incapable  for  the  most  part  of  earning 
an  honest  living.  The  good  Herr  Beit's  charity  will 
not  increase  its  capacity  to  do  this  in  any  appreciable 
degree.  Let  it,  then,  have  the  money  and  enjoy  it  in 
peace. 

A  member  of  the  Stock  Exchange  Committee,  Mr. 
E.  A.  Ridsdale,  has  taken  the  unusual  step  of  resign- 
mg  his  seat  as  a  protest  against  the  new  rule  which 
compels  all  who  are  henceforth  admitted  as  members 
to  buy  one  or  three  shares  in  the  Stock  Exchange.  He 
accompanies  this  step  by  the  issue  of  a  very  temperate 
and  ably  written  letter  to  the  members  in  which  the 
reasons  against  this  tyrannous-looking  ukase  are  set 
forth  in  a  most  convincing  style.  No  one  reading  that 
letter  can  doubt  that  the  rule  confirmed  a  fortnight 
ago  is  an  unwise  one.  It  could  only  have  been  wise  if 
the  managers  of  the  Stock  Exchange  and  the  holders 
of  its  shares  had  agreed  to  turn  the  whole  of  the 
capital  over  to  a  trust  at  a  given  figure,  such  figure  to 
represent  the  maximum  price  at  which  shares  could  be 
acquired  in  future  by  incoming  members.  As  the 
arrangement  now  stands  all  sorts  of  anomalies  must 
spring  up  and  the  price  of  shares  can  be  raised  to  pro- 
hibitive  figures  according  as  the  demand  diminishes 
the  supply.  The  rule  v/ill  have  to  be  rescinded  or 
modified  and  it  is  to  be  hoped  that  such  a  vote  will  be 
given  for  Mr.  Ridsdale,  who  offers  himself  for  re-elec- 
tion upon  the  principles  laid  down  in  his  pamphlet,  as 
will  force  the  committee  to  retrace  its  steps. 

Winter  is  now  really  upon  us  and  we  are  face  to 
face  with  the  real  unemployed  in  a  fashion  that  must 
tax  all  the  resources,  not  only  of  London  but  of  every 
city  throughout  the  Kingdom.  It  is  not  amongst  trade 
unions  that  the  worst  classes  of  unemployed  are  to  be 
found  but  among  the  casual  day  labourers  who  have  no 
organisation — the  drifting  ones,  the  helpless  and  the 
inefficient.  It  would  be  interesting  to  have  statistics  of 
these  classes,  for  they  increase  every  year,  and  while 
wealth  flaunts  its  luxuries  and  boasts  of  its  strength 
poverty  lays  every  year  deeper  hold  upon  greater 
masses  of  our  fellow  citizens.  To  such,  indeed,  the 
epithet  "  fellow  citizen  "  is  but  a  mockery.  They  are 
the  victims  of  unbridled  selfishness  on  the  part  of  those 
who  have  triumphed  in  the  battle  of  life  by  no  matter 
what  expedients. 

New  York  has  added  another  ;^s, 000,000  to  its  debt, 
sold  that  is  $25,000,000  of  3J  per  cent,  gold  registered 
or  coupon  stock  at  an  average  price  of  $102.41.  Of 
this  amount  Messrs.  William  Salamon  and  Lazard 
Bros,  got  $21,384,000  at  the  price  of  $102,401,  the 
balance  being  distributed  amongst  small  applicants.  It 
is  a  tidy  addition  to  the  city's  debt  and  we  should 
like  to  know  how  its  poor  fare.  If  it  be  the  case  that 
one-eighth  of  the  population  of  the  United  States  is 
now  underfed,  badly  clothed  and  houseless  there  may 
even  be  trouble  ahead  for  the  triumphant  millionaires 
and  their  methods  of  finance. 

The  very  latest  news  about  the  Russian  loan  is 
through  Reuter's  Agency.  It  states  the  amount  at 
;^52,ooo,ooo  or  1,300,000,000  francs  in  5  per  cent, 
five  or  seven-year  Treasury  bonds.  The  price  will  be 
"  about  the  same  as  the  last  Paris  issue  "• — i.e.,  95^ 
to  the  contractors.  The  issue  will  be  made  simul- 
taneously in  Paris  and  Berlin,  and  ;^20,ooo,ooo  has 
been  taken  in  Berlin  by  Messrs.  Warschauer,  the 
Disconto-Gesellschaft,   and  Messrs.   Mendelssohn   Bar- 


tholdy,  with  "  others  of  the  so-called  Russian  group." 
There  remains  ;^32,ooo,ooo,  which  will  hi.  taken  by 
the  same  French  group  that  made  itself  responsible 
for  the  last  loan.  Though  associated  in  Itie  enterprise 
and  though  the  paper  will  be  the  same  in  both  places 
the  groups  are  entirely  independent  of  each  other  as 
to  underwriting,  profit,  or  placing.  It  is  expected  that 
the  loan  will  be  issued  some  time  in  January. 

How  monotonous  the  officials  of  the  Mutual  Reserve 
Life  Insurance  Company  must  find  their  frequent  at- 
tendances in  Court,  and  what  a  shocking  opinion  they 
must  have  of  English  law  and  justice !  This  week 
another  policy-holder  got  his  policy  rescinded  and  the 
money  refunded  that  he  had  paid  under  it  on  the  same 
grounds  as  Mr.  Cross  got  his  money  back  a  fortnight 
ago.  The  rest  of  the  victims  had  better  hurry  up,  but 
are  not  the  directors  liable? 

We  will  deal  with  the  statement  more  fully  next  week 
and  can  now  only  record  that  the  interim  report  of  the 
British  Cotton  and  Wool  Dyers  is  a  most  disastrous 
affair.  With  the  usual  laments  of  bad  trade  and  so  forth 
the  directors  announce  the  wretched  profit  of  /"22,7i3 
for  the  past  half-year  turned  into  a  debit  of  £"11,990  by 
prior  charges,  &c.  Luckily  there  was  a  tidy  balance 
brought  in,  so  that  breaking-up  stage  is  not  quite 
reached  yet. 

At  the  Dunlop  meeting,  Mr.  Harvey  Du  Cros  indulged 
in  his  perennial  justification  of  the  formation  of  the 
company  with  a  goodwill  of  ^4,000,000,  or  thereby,  but 
was  very  emphatic  in  his  recommendation  of  a  recon- 
struction now  that  the  patents  h^d  expired.  It  would 
have  to  be  drastic,  too,  he  said,  and  asked  the  difterent 
classes  of  shareholders  to  meet  and  agree  to  some  form 
of  reduction.  The  company  would  then  approach  the 
Courts  with  a  view  to  having  it  legalised.  The  last 
attempt  at  reorganisation  was  made  about  three-and-a- 
half  years  ago,  but  the  preference  shareholders  kicked  up 
such  a  dust  that  no  progress  could  be  made.  Now,  said 
the  chairman,  they  would  set  about  the  business  in 
another  way,  so  that  the  majority  could  no  longer  be 
ruled  by  the  minority.  Better  luck  this  time,  we  hope, 
but  nearly  all  the  ;^4,ooo,ooo  of  goodwill  must  go. 
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Quebec  and  Lake  St.  John  Railway  Co. 

An  issue  of  ;^75,ooo  4  per  cent,  prior  lien  bonds» 
forming  part  of  a  total  of  ;^5oo,ooo  authorised,  of  which 
;£'2oo,ooo  has  already  been  issued,  is  offered  for  subscrip- 
tion by  Messrs.  Coates,  Son  and  Co.,  at  the  price  of 
87^  per  cent.  These  bonds,  with  the  existing  issue,  are 
secured  by  a  first  charge  on  the  whole  undertaking  and 
are  repayable  at  par  on  April  i,  1921.  Amongst  other 
things  the  proceeds  will  be  used  for  the  construction  of 
a  branch  line  of  about  40  miles  in  length  to  La  Tuque 
on  the  St.  Maurice  River,  and  for  the  purchase  of 
additional  rolling  stock.  The  assets,  including  the  main 
line  and  its  equipment  which  represent  the  security  for 
the  bonds,  were  valued  in  the  annual  report  for  1903  at 
about  $11,000,000,  or,  say,  £'2, 200,000,  while  gross 
receipts  for  the  year  showed  an  increase  of  $46,256  at 
$477,944  and  net  earnings  rose  by  about  $30,000  to 
$151,500  notwithstanding  unusual  increases  in  working 
expenses  which  it  is  said  are  not  likely  to  recur.  The 
return  on  the  capital  outlay  shown  by  these  figures  is  by 
no  means  brilHant,  but  the  bonds  seem  safe  enough. 

The  Liverpool  Daily  Post,  the  Liverpool 
Mercury,  and  the  Liverpool  Echo,  Limited. 
This  company  is  the  outcome  of  the  amalgamation  of 
the  Liverpool  Daily  Post  and  Echo,  Limited,  and 
Egerton,  Smith  and  Co.,  Limited,  and  has  a  capital  of 
;^6oo,ooo,  divided  into  200,000  5  per  cent,  cumulative 
preference,  12  management,  and  399,988  ordinary  shares 
oi  £1  each,  of  which  the  preference  only  were  offered 
for  subscription.  The  properties  taken  over  consist  of 
two  leasehold  newspaper  offices  in  Victoria  Street  and 
Wood  Street,  Liverpool,  with  the  plant,  machinery,  and 
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equipment,  apparently  valued  at  ;£"88,623,  but  by  adding 
the  extravagant  figure  of  /sol, 377  for  goodwill  tlie 
purchase  price  is  brought  up  to  / 590,000.  In  payment 
the  vendors  take  all  the  ordinary  shares  and  ;^i90,oi2 
in  cash  or  preference  shares,  leaving  10,000  preference 
shares  to  provide  additional  working  capital.  Profits  of 
the  Daily  Post  Company  for  the  five  years  to  June  30  were 
;^2i5,743  or  an  average  of  ^43,149,  and  those  of 
Egerton,  Smith  and  Co.  for  the  same  period  came  to 
;^54,5i4  or  an  average  of  ;^io,903,  and  it  is  apparently 
the  assumption  that  the  new  company  will  manage  with 
one  paper  to  maintain  as  high  a  level  of  gains  as  the 
two  earned  previous  to  the  amalgamation.  But  there 
must  have  been  a  good  deal  ot  advertising  support 
common  to  both  journals  which  it  is  hardly  likely  will  be 
transferred  on  the  same  scale  to  the  joint  production  and 
some  loss  of  revenue  is  certain  to  accrue  from  this  cause 
alone.  In  a  company  of  this  description  where  goodwill 
forms  so  large  a  proportion  of  the  security  even  prefer- 
ence shares  can  hardly  be  regarded  as  first  class  and 
many  people  will  remember  the  Manchester  Courier. 

Southampton  Harbour  Boaku. 
Out  of  a  total  issue  of  ;^250,ooo  4  per  cent,  redeem- 
able  stock   authorised    by    the    Southampton   Harbour 
Act,   1903,  ;£'i35,ooo  has  been  taken  up  by  holders  of 
existing'  mortgages  and  the  balance  of  jQ\  15,000  is  now 
offered  for  subscription  at  par  through  the  agency  of 
the    National    Provincial     Bank    of     England.       This 
stock,  which  is  redeemable  at  par  on  January  i,  1965, 
'and  is  secured  on  the  revenue  of  the  Board,  is  issued 
for  the   purpose  of   paying   off   or  converting   present 
'bonds  into  stock,  dredging  works  in  the  harbour,  and 
reconstruction  of  the  town  quay.     The  existing  debt  of 
die  Board  is  ;£i^235,594,    the  whole  of  which  is  to  be 
redeemed    out    of    the    present     issue,    and    the    total 
'borrowing  powers  only  amount  to  ;£,'36o,450.      During 
'the  past  four  years  and  ten  months  the  gross  income 
'has  fluctuated  between  ^z-jyOoo  and  jQyj, 200,  but  has 
been    on    the    whole    progressive   and    should    provide 
ample  margin  for  the  charges  on  this  stock. 

Cleghorn  and   Harris,  Limited. 

This  company  was  formed  in  December  last  with  a 

capital  of  ;^7oo,ooo  divided  equally  into  6  per  cent. 

cumulative  preference  and  ordinary  shares  of  ;^i  each 

to  acquire  a  business  of  wholesale  and  retail  drapers 

and  general  warehousemen  in  South  Africa,  which  it 

itook  over  as  from  the  end  of  July,  1903.     The  assets 

•taken  over  were  valued  at  ;^754,500  exclusive  of  good- 

•will  and  the  purchase  price  was  satisfied  by  the  issue 

of  all  the  preference  and  ordinary  shares,  less  seven. 

But  there  are  encumbrances  on  the  properties  amount- 

■'ng  to  £^2>9''x>o  and  in  order  to  pay  off  these  and  to 

provide  for  the  erection  of  new  premises  in  Johannes- 

■burg  an  issue  of  ;^25o,ooo  5  per  cent,  first  mortgage 

debentures  is  offered  for  subscription  at  par.      Profits 

■for    the    four  years    to  July  31     last   were  ;^43,725, 

';^52,.i9i.    ;^74>8S5'    and     ;^50.963     respectively",    arid 

■thanks  to  the  abnormal  figures  in  1903  an  average  of 

•;^55.434  is  brought  out.     The  whole  of  the  issue  has 

■  been  underwritten  at  the  cost  of  the  vendors,  who  paid 

4  per  cent,  for  this  service. 

Thos.  W.  Ward,  Limited. 
Two  businesses  of  coal,  coke,  iron,  and  metal  mer- 
. chants,  ship  owners  and  brokers  and  dismantlers, 
&c.,  hitherto  carried  on  under  the  styles  of  "Thos. 
W.  Ward  "  and  "The  Silent  Machine  and  Engineer- 
mg  Company,"  have  been  amalgamated  under  the 
above  title  as  from  June  30,  1903.  The  share  capital 
•has  been  fixed  at  ;^35o,ooo  divided  into  150,000  5  per 
cent,  cumulative  preference  and  200,000  ordinary  shares 
•of  £1  each,  of  which  12,330  preference  shares  have 
already  been  taken  up,  and  another  87,670  are  now 
Offered  for  subscription.  Assets  on  June  30  were 
;y3'"ed  at  ;^264,336,  of  which  £6^,2,Zf>  was  to  be  met 
fby  the  liquidation  of  liabilities  to  that  amount,  leaving 
I  the  price  to  be  paid  to  the  vendors  at  ;<^2oo,ooo,  of 
which  ^180,000  is  satisfied  by  the  issue  of  ordinary 
shares,  and  the  balance  is  payable  in  cash  on  or  before 


June  30,  1906,  with  interest  thereon  at  the  rate  of 
5  per  cent,  per  annum  from  date  of  incorporation. 
The  accountants'  certificate  of  profits  earned  is  in  the 
unsatisfactory  form  of  an  average  for  a  period  of  years 
and  merely  states  that  for  the  four  years  to  June  30, 
1904,  this  amounted  to  ;^2 1,231  per  annum,  but  for 
the  last  year  the  profits  were  only  ;£^i7,8io,  which  looks 
as  if  the  business  were  on  the  down  grade. 

ISSUES  BY  TENDER 

Metropolitan  Railway. — Holders  of  existing  stocks  are 
offered  an  issue  of  ;f75o,ooo  convertible  3%  per  cent,  stock  to 
provide  finds  in  connection  with  the  work  of  electrification. 
The  new  stock,  which  may  be  converted  into  ordinary  at  any 
time,  is  issued  at  the  price  of  104,  payable  10  per  cent,  on  appli- 
cation, 44  per  cent,  on  January  9  and  50  per  cent,  on  March  jS, 
and  interest  will  commence  to  accrue  as  to  50  per  cent,  from 
January  i  and  on  the  whole  amount  from  April  i.  For  the  pre- 
sent the  stock  ranks  immediately  after  the  35^  per  cent,  con- 
vertible preference  issued  in  March,  but  the  company  is  apply- 
ing to  Parliament  for  powers  to  consolidate  the  two  issues. 

Buenos  Ayres  Western  Railwav.^ — An  issue  of  61,875  ordi- 
nary shares  of  /lo  each  is  offered  pro  rata  to  holders  of  existing 
ordinary  stock  in  the  proportion  of  one  new  share  for  every  ;^ioo 
stock  held.  The  new  shares  are  issued  at  par,  payable  /s  on 
acceptance  affil  £5  on  or  before  April  i,  and  will  rank  for  dividend 
from  July  1,^05. 

Surrey  Commercial  Dock.— Holders  of  ordinary  and  preference 
"  A  "  stocks  are  offered  /iso.ooo  ordinary  stock,  forming  part  of 
^300,000  authorised  by  the  company's  .\ct  of  1904,  in  the  propor- 
tion of  10  per  cent,  of  their  holding  at  no  per  cent.,  payable  20  per 
cent,  on  deposit,  and  90  per  cent,  on  or  belore  March  31.  No 
allotment  will  be  made  of  less  than  £\o  or  multiples,  but  £10  stock 
will  be  allotted  to  holders  of  £;)0  or  ;f  100. 


TRADE     AND     PRODUCE- 

Wheat. — -Listless  buying  still  continues  and  nothing 
apparently  occurs  to  stir  up  the  markets  to  anything  like  activity. 
An  improvement  in  speculative  positions  appeared  more  than 
once,  but  was  never  of  long  duration,  and  things  generally  fell 
flat  again  before  the  close  of  each  day.  Prices  for  spot  parcels 
were  generally  a  trifle  easier  and  farmers'  deliveries  last  week 
showed  a  decline  on  the  average  of  id.  per  quarter,  41,025 
quarters  selling  for  30s.  2d.  Imports  were  less,  477,470  quarters 
against  544,227  the  week  before,  while  the  quantity  on  passage 
was  estimated  at  3,070,000  quarters  against  3,030,000  last  week. 
American  markets  have  experienced  considerable  fluctuations 
at  one  time  easier  under  the  influence  of  heavy  selling  and  a 
larger  increase  in  the  visible  supply  than  expected,  again  harden- 
ing through  the  strength  of  north-western  markets  and  buying  in 
the  interior.  Broadstreet's  estimates  put  the  supplies  in  sight 
east  of  the  Rockies  at  55,623,000  bushels. 

Wool. — London  sales  have  dominated  everything  this  week  and 
have  proved  all  prophecies  correct  with  regard  to  higher  rates. 
Competition  has  been  very  keen  for  all  wools,  home  and  foreign 
buyers  in  large  attendance,  each  anxious  to  secure  their  specialities. 
Merinos  have  risen  5  per  cent.,  going  as  usual  chiefly  to  conti- 
nental markets,  and  cross-breds  rising  10  and  even  15  per  cent.,  in 
some  cases  being  taken  by  American  and  Bradford  buyers.  The 
state  of  leading  manufacturing  branches  and  of  spinners  remains 
unsatisfactory,  for  the  continually  increasing  dearness  of  raw 
material  does  away  with  profits,  particularly  in  the  finer  class  of 
goods,  cheap  material  alone  yielding  any  satisfaction.  Foreign 
orders  amount  to  a  very  fair  demand,  and  Japan  alone  has  placed 
a  sufficient  number  to  keep  many  firms  busy  till  the  end  of  the 
year.     The  value  of  them  is  said  to  be  about  /i, 500,000. 

Linen. — The  markets  have  kept  quiet  and  without  much  altera- 
tion in  any  direction.  Occasionally  prices  have  been  reported  as 
easier,  fractional  concessions  having  been  given  by  spinners  and 
consequently  a  slight  drop  in  manufactured  goods,  but  it  is  scarcely 
worth  taking  into  account.  Unless  yarns  depreciate  considerably 
no  decline  can  be  permanent  and  the  position  is  much  too  strong 
to  allow  of  that.  Complaints  are  still  general  on  the  difficulty  of 
disposing  of  better-class  goods  and  the  fact  that  home  buying 
does  not  increase  to  any  appreciable  extent.  Foreign  trade  on  the 
other  hand  continues  to  expand  in  some  directions  and  promises 
fairly  well  in  the  immediate  outlook. 

Cotton. — The  United  States  Census  Bureau  report  on  Wednes- 
day was  of  a  favourable  nature  and  showed  that  the  total  amount 
of  cotton  ginned  up  to  November  14  had  increased  some  i  J  million 
bales,  or  43-1  per  cent.,  over  last  year.  Consequently  there  was  a 
rush  of  heavy  general  selling  and  prices  dropped  fully  Jd.  since 
last  week.  Egyptian  was  less  active  and  quotations  a  shade  easier. 
But  yarns,  notwithstanding  the  fall  in  American,  were  no  lower  in 
price  and  the  sole  result  of  the  decline,  as  Sir  Jacob  Behrens  and 
Sons  point  out,  was  a  disposition  on  the  part  of  spinners  to  curtail 
the  period  of  delivery,  as  they  recognise  that  unless  the  prices  of 
raw  material  stiffen  they  cannot  hope  to  maintain  their  present 
attitude.  In  cloth  the  feeling  is  quieter,  though,  in  spite  of  the 
drop  in  cotton,  prices  are  well  maintained,  and  makers,  as  a  rule, 
are  indifferent  about  fresh  orders. 

In  America  sales  of  cotton  for  the  v.eek  were  estimated  at  one 
million  bales,  for  which  gamblers  were  almost  entirely  responsible 


November  26,  1904. 


XTbe  Jnvestors'  TRevtew. 


653 


Prices,  however,  on  the  whole,  fell  steadily,  with  here  and  there  a 
rise,  when  Liverpool  proved  stronger  than  expected,  or  port 
receipts  were  smaller  than  looked  for.  Yet,  on  the  whole,  the 
bears  held  the  upper  hand,  and  no  gain  was  made  without  a  corre- 
sponding loss. 

La--t  night  American  was  in  small  demand  on  Liverpool,  and 
quotations  dropped  5  points  to  5.oSd.  middling  and  5.4od.  M.F. 
Egyptians  were  also  dull  and  down  ,  j  to  F.  G.  fair  8^d.,  no  price 
being  offered  ior  fair. 

Coal. — With  the  sudden  arrival  of  winter  house  coal  require- 
ments have  become  very  active  and  if  the  cold  continues  a 
general  increase  in  prices  is  certain,  though  at  present  stocks  in 
hand  are  too  large  to  permit  of  any  definite  rise.  Elsewhere  con- 
ditions remain  much  the  same.  Steams  are  fairly  active  and 
quotations  as  a  rule  stead}-,  though  occasionally  slightly  easier 
terms  are  heard  of.  Gas  coals,  as  usual  at  this  season,  are  in 
active  request ;  heavy  contracts  have  been  given,  but  at  prices 
in  some  cases  ranging  from  6d.  to  gd.  per  ton  below  those  of  last 
year. 

Copper. — Prices  on  the  week  showed  no  change,  cash  last  night 
closing  steady  at  ^66  15s.,  and  three  months  at  £(>']  2s.  6d.,or 
practically  the  same  values  as  last  week. 

Tin. — Until  yesterday  selling  prices  were  firm  when  they  broke 
for  a  time.  At  the  close  of  the  market  however  they  had  recovered, 
and  closed  steady  with  cash  /135  7s.  6d.,  and  three  months  at 
/134  17s,  6d.,  or  5s.  under  the  best  for  three  months. 

Iron  and  Steel. — Although  the  recent  advance  in  the  price  of 
Cleveland  warrants  is  generally  regarded  by  the  Scotch  iron  trade 
as  a  purely  speculative  movement  it  has  not  been  without  effect 
on  consumers,  who  this  week  came  in  and  bought  freely.  Manu- 
facturers of  iron  and  steel  have  also  been  compelled  to  raise 
their  prices,  and  whether  speculative  or  not  the  movement  may 
have  done  some  good  to  the  trade.  Quotations  of  Cleveland 
•warrants  have  ranged  from  46s.  gd.  to  45s.  ^/iA.  cash,  46s.  iid. 
delivery  in  twenty-three  days,  46s.  3d.  ten  days,  and  47s.  to 
46=.  5d.  one  month.  Offers  were  also  made  for  delivery  in  two 
n;onths  at  47s.  ?A.,  three  months  47s.  \%&.  to  46s.  8d.,  and  four 
months  46s.  6d.  In  the  north  of  England  likewise  the  chief 
feature  of  the  market  was  the  gambling  by  speculators  with  the 
consequent  variations  in  prices.  But  here  also  consumers  were 
driven  to  purchase  through  fear  of  worse  to  come,  and  buying 
orders  from  this  quarter  have  been  more  in  evidence  than  for 
some  time  past.  Manufactured  iron  and  steel  on  the  whole 
remain  fiat,  buyers  showing  no  anxiety  to  pay  the  increased  prices 
naturally  asked,  except  in  one  or  two  instances.  At  Barrow  the 
demand  for  hematite  pig-iron  continued  to  improve,  and  makers 
this  week  have  done  a  fuller  business,  for  though  not  well  sold 
forward  they  were  better  off  for  business  than  recently.  Steel 
rails  w-ere  more  active,  but  shipbuilders  were  quiet  as  the  yards 
appear  to  be  on  the  verge  of  a  serious  wages  dispute. 

Tea.— From  figures  published  in  Messrs.  Gow,  Wilson,  and 
Stanton's  circular  it  is  pleasant  to  observe  that  Indian  and 
Ceylon  teas  seem  to  be  growing  greatly  in  favour  with  foreign  and 
colonial  couniries.  During  the  past  few  years  the  consumption 
of  them  has  steadily  expanded,  and  the  first  nine  months  of  this 
year  show  an  increase  of  8^  millions  over  last.  Indian  teas  have 
been  evidently  the  most  popular  in  North  America  and  Russia, 
while  Australia  has  taken  more  than  Ceylon.  No  change  of  any 
importance  can  be  noticed  in  the  markets  this  week.  Indian 
ofterings  were  43,932  packages,  of  which  40,685  packages  sold  at 
an  average  of  6.72d.  All  grades  were  well  bid  for,  except  a  few 
common  descriptions,  which  showed  occasionally  a  slight  weak- 
ness. The  activity  in  Ceylon  auctions  continued,  and  quotations 
for  all  classes  of  tea  were  well  maintained,  the  average  for  18,826 
packages  offered  worked  out  at  7.37d.,  practically  the  same  as  last 
week.  Java  auctions  were  small,  only  1,510  packages  pas.sed 
with  good  competition,  and  rates  equal  to  those  ot  last  week. 

Sugar. — May  beet  fluctuated  considerably  during  the  week  and 
ended  up  Thursday  night  at  14s.  4jfd.  There  is  no  special 
reason,  Mr.  Czarnikow  remarks  in  his  circular,  for  these  varia- 
tions except  the  tendency  to  overshoot  the  mark  in  each  fluctua- 
tion, caused  by  selling  orders  of  some  speculators  on  one  day 
and  buying  orders  of  others  on  the  next,  based  on  calling  in  of 
margins,  realisation  of  profits,  varying  crop  reports,  &c.  The 
article,  however,  has  now  reached  a  level  when  it  is  not  all 
one-sided  buying,  but  where  prices  are  allowed  to  fluctuate  in 
both  directions  until  it  is  seen  that  consumers  do  not  follow,  or 
that  crops  are  even  worse  than  expected.  At  present  it  looks  as 
though  there  will  be  a  shortage  of  800,000  tons  in  Europe  among 
the  Convention  countries,  but  against  this  must  be  set  consider- 
able additional  receipts  froin  Java,  and  additional  production  in 
the  States,  Cuba,  and  some  of  the  colonies,  though  not  Mauritius, 
where  the  deficiency  is  larger  than  estimated.  On  balance  the 
v/orld's  shortage  is  thus  likely  to  be  400,000  tons  or  about  one 
million  below  last  season's  deliveries,  while  the  season  began 
with  only  S70.000  tons  in  stock.  During  the  week  refiners  bought 
very  little,  except  granulated,  at  current  prices  and  beet  seconds 
at  I2S.  6d.  to  I2S.  7%d.,  88  per  cent,  at  the  close  being  held  for 
14s.  oY^A.  The  demand  for  refining  grades  of  cane  were  good, 
and  a  fair  amount  of  business  was  done  at  full  prices  until  im- 
porters by  raising  their  rates  choked  off  business.  Crystallised 
grocery  kinds  ?till  find  buyers  at  steady  rates,  though  lower  and 
medium  sorts  have  in  some  cases  declined  a  little,  quotations 
ranging  from  20s.  6d.  to  22s.  low  to  medium,  and  22s.  6d.  to 
23s.  6d.  good  to  fine.  America  showed  increased  strength  this 
week  with  important  dealings  in  Cuban  sugars  for  December  to 
March  at  higher  rates.  Landings  were  only  16,000  tons,  and 
with  36,000  melted  stocks   were  reduced  to  112,000  tons. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The    following    are    the    receipts    into   and    issues   out    of    the 
Exchequer  between  April  i,  1904,  and  November  19,  1904: — 
Revenue  and  Other  Receipts. 


Total  Receipts 

Total  Receipts 

Estimate  for 

into  the  Ex- 

into the  Ex- 

— 

the  year 

chequer  from 
April  1.  1904.10 

chequer  from 

1904-1905. 

April  1,  1903,  to 

Nov.  19,  1904. 

Nov.  21,  1903. 

Balances,  April  i :                      '              £ 

i 

i 

5,887,534 

Bank  of  Ireland 

801, 7a6 

749,603 

Revenue. 

4,263,842 

6,637,127 

Customs   '         36,230,000 

22,976,000 

21,798,000  t 

Excise   1         31,500,000 

19,937,000 

20,579,000 

Estate,  &c.,  Duties 

13,000,000 
7,550,000 

7,186,000 
4,388,000 

8,144,000 

Stamps 

4,806,000 

Land  Tax  and  House  Duty  . . 

2,650,000 

540,000 

570,000 

Property  and  Income  Tax :         30,000,000 

6,351,000 

8,598,000 

Post  Ofiice  1         I5i95o,ooo 

9,140,000 

8,870,000 

Telegraph  Service    3.75o,ooo 

2,590,000 

2,560,000 

Crown  Lands 450,000 

240,000 

340,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

960,000 

608,652 

580,273 

1,350,000 

869,551 

994,102 

143*390,000 

74,816,203 

77,839,375 

Total,  including  balance. . 

79,080,045 

84,476,502 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

350,000 

220,000 

820,000 

410,000 

Under  Uganda  Railway  Acts,  1896  to  1902 

53.000 

Under  Naval  Worlis  Acts,  1895  to  1903   

1,4x9.500 

1,219,000 

Under  Military  Works  Acts,  1897  to  1901    

1,400,000 

1,050,000 

Under  Land  Registry  (New  Buildings)  Act, 1900 

6,000 

4,000 

Under  Public  Buildings  Expenses  Act,  1903  . . 

93.500 

44.000 

Under  Public  Offices  Site  (Dublin)  Act.  IQ03  . . 

35.000 

— 

By   Issue   of  Exchequer    Bonds     under     the 

Supplemental  War  Loan  Act,  1900    

6-4i3»990 

6,962,272 

By    Issue    of    Exchequer    Bonds    under    the 

Capital  Expenditure  (Money)  Act,  194    

5,250,000 

— 

Transvaal  and  Orange  River  Colony— Repay- 

ment of  sum  voted  as  a  temporary  advance 

— 

3,000,000 

Unclaimed      Dividends      Acpount :— Receipt 

under  Section  10  of  the  Finance  Act,  1904  . . 

1,000,000 

— 

Temporary  Advances,  Deficiency  

5,600,000 

3,000,000 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £10,500,000    

20,000,000 

10,500,000 

Totals 

121,473,035 

110,938,774 

143,390,000 

74,816,203 

77,839.375 

Payments    in   relief  of  Local 
Taxation  :— 

204,000 
5,304,000 
4,188,000 

106,027 
3,199.673 
2,650,242 

124,822 
3.279.387 

2,614.633 

Excise   

Estate,  &c.,  Duties 

Total 

9,696,000 

5,955.942 

6,018,842 

Total      Revenue,      including 

Payments  in  relief  of  Local 

153,086,000 

80,772.145 

83.858,217 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-1905 

(including 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


i 

27,000,000 

1,640,000 

1,160,000 
113,154.000 


142,954,000 


Other   Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 

1900    

Uisder  Public  Buitding-^  Expenses  Act,  1903  .. 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904  .. 

Dehciency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer  :— 

Bank  of  England    

Bank  of  Ireland 


1904. 
Nov.  19. 

i 

4.232,779 

783.277 


1903. 
Nov.  21. 

i 
2,444t207 

574.935 


Totals. 


Total  Issues 

out  of  the  Ex- 

cnequer  to 
meet  payments 

from 

April  1,  1904,  to 

Nov.  19,  J904. 


i 
17,802,370 
1,057,377 

654.927 
69.365,805 


J,88o,479 


370,000 

6,500,000 
450,000 

1,810,000 
3,550,000 

6,000 

85,50c 

35.000 

20,000 

5,600,000 

10,150,000 


116,456,979 


5,016,056 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1, 1903,  to 

Nov.  21,  1903. 


I 
18,321,711 
1,068,889 

654,977 

71,372.055 


91,417,632 


40,000 

7,000,000 
610,000 
64,000 

:, 778,000 
1,950,000 

4,000 
44,000 
12,000 

3,000,000 
2,000,000 


107,919,632 


3,019,142 


Treasury,  November  22,  1904. 


121,473,035 


110,938,774 


Devon  and  Cornwall  Ranking. — According  to  the  quartetlf 
statement  deposit  and  current  accounts,  &c.,  on  October  ^5- 
amounted  to  ^4, 249,778,  against  which  assets  consisted  efi. 
Consols,  taken  at  85,  and  other  high -class  securities  valued  ait, 
j£i, 767,066,  cash  in  hand  and  at  call  ;f 480,807,  advances  6^f. 
securities  and  loans  ;^2, 340,820  and  bills  of  exchange  ^i23,54'4-  ' 
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THE 

HAND-IN-HAND  FIRE&LIFE 

Is  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and 
so  arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society? 

26,  New  Bridge  Street,  London 

XLhc  Jnvestors^  IReview* 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent,     (Reduced  from  3^  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

For  yet  another  week  the  market  has  escaped  a  4 
per  cent.  Bank  rate  or  a  rise  even  of  ^  per  cent.  It 
looked  on  Monday  and  Tuesday  for  an  advance  but 
by  Wednesday,  thanks  to  the  favourable  movement  of 
foreign  exchanges,  the  feeling  changed  and  no  surprise 
was  expressed  when  the  Bank  Court  separated  yester- 
day without  taking  any  step.  All  the  week,  however, 
the  market  has  been  hard  up  and  the  Bank  return 
shows  an  increase  of  ;^779,ooo  in  the  other  securities 
representing  the  net  expansion  in  the  Bank's  advances 
to  the  market  under  discounts  or  short  loans  in  the 
first  three  days  of  the  week.  Yesterday  it  also  did  a 
large  business  both  in  loans  and  discounts,  and  so  poor 
are  the  joint-stock  banks,  as  the  decline  of  other 
deposits  to  ;£^38,335,ooo  shows,  that  we  may  exjject  to 
.see  the  market's  debt  to  the  Bank  much  enlarged 
between  now  and  December  i.  The  transfer  of 
;^i, 000,000  from  Chili  to  Bolivia  in  payment  of  all 
boundary  claims  made  early  in  the  week  had  very  little 
effect  on  the  open  market  supply  as  the  credit  merely 
changed  pockets. 

Until  yesterday,  however,  users  of  short  credits  were 
able  to  borrow  on  seven-day  loans  at  2^  per  cent,  and 
very  little  call  money  vi'as  lent  at  more  than  af  per 
cent.,  but  owing  to  the  drawing  in  of  balances  by  one 
of  the  joint-stock  banks  in  order  to  make  up  its  end  of 
the  month  show,  the  market  yesterday  was  willing  to 
pay  2f  and  3  per  cent.,  whether  for  day  or  seven-day 
advances.  To-day,  however,  the  Bank  only  did  a  few 
bills  at  its  minimum,  as  two  of  the  joint-stock  banks 
let  out  the  balances  used  by  them  in  making  up  their 
monthly  accounts.  The  rate,  however,  was  2f  per 
cent,  all  day  for  seven-day  loans  and  at  first  the  market 
was  short  of  means,  but  call  money  fell  to  2  per  cent, 
in  the  afternoon.  In  the  morning  it  cost  3  per  cent. 
The  India  Council  is  getting  3  per  cent,  on  its  monthly 
loans.  Banks  will  probably  ask  3!  and  4  per  cent,  on 
Stock  Exchange  loans  to  mid-December. 

Discount  rates  have  been  close  up  to  the  Bank 
minimum  all  week  and  one  or  two  leading  discount 
houses  have  been  refusing  to  work  under  3  per  cent. 
Others,  however,  did  business  at  2^  per  cent.,  freely 
some  days,  less  freely  others,  and  according  as  they 
were  working  or  holding  off  the  bills  went  to  the  Bank 
direct  or  were  absorbed  in  the  open  market.  The  Paris 
open  market  rate  is  2^  per  cent,  for  three  months  bills, 
which  is  not  sufficiently  below  our  rate  at  the  present 
exchange  on  London  to  bring  us  much  competition 
from  French  bankers.  Our  market,  however,  continues 
to  hold  out  for  as  near  3  per  cent,  as  it  can  get,  and 
quoted  2^  to  3  per  cent,  this  morning  for  three  months' 
remitted  bills.  One  large  discount  company  gave  the 
rate  3  to  3^  per  cent,  for  short-dated  bills.  Bankers, 
however,  were  buying  short  bills  from  the  brokers 
rather  more  freely  to-day. 

In  its  week  ended  on  Wednesday  the  Bank  lost 
;^875,ooo  in  gold  sent  abroad  and  it  is  likely  to  continue 
to  lose,  while  for  some  weeks  to  come  none  of  the  in- 
coming supplies  of  new  metal  seem  likely  to  be  bought 
by  it.  The  price  of  bars  in  the  open  market  has  fallen 
to  77s.  I  id.  as  against  77s.  iiid.  a  week  ago  but  at 
that  figure,  or  at  77s.  lofd.,  Germany  may  absorb  all 
the  bars  available,  and  sovereigns  will  continue  to  be 
withdrawn     for    .South    America,     Egypt,    and    other 


destinations,  including  perhaps  India.  As  the  total 
stock  of  coin  and  bullion  in  the  Bank  is  now  only 
;£7i,ooo,ooo  larger  than  it  was  this  time  last  year,  when 
the  Bank  rate  was  4  per  cent.,  it  is  obvious  that  the 
barrier  between  us  and  higher  rates  for  money  has  be- 
come very  thin.  This  week  gold  has  again  been  leav- 
ing New  York  for  Paris,  but  the  American  exchange 
has  been  going  down  latterly,  rendering  it  improbable 
that  this  outflow  will  continue  to  afford  us  a  chance  of 
escaping  with  no  further  important  depletion  in  our 
much  too  minute  stock. 

SILVER. 
An  urgent  demand  for  spot  metal  sprang  up  on 
Chinese  account  owing  to  the  firmness  of  the  Shanghai 
exchange,  and  further  strength  was  given  to  the 
market  by  heavy  covering  purchases  by  the  "bears." 
Supplies  are  still  very  far  from  plentiful  and  under  the 
pressure  of  this  buying  the  quotation  was  forced  up  to 
27Jd.  per  oz.,  but  as  these  requirements  were  gradually 
satisfied  the  improvement  was  followed  by  a  sharp 
reaction  to  27d.  It  closes  to-night,  however,  ^gd.  above 
that  figure.  Silver  for  future  shipment  has  been  com- 
paratively «eglected,  and  the  price  moved  by  sixteenths 
only,  rising  to  26f d,  falling  back  to  26fd.  and  ending  at 
26^d.  For  the  Rs.  1,00,00,000  Council  drafts  on 
India  offered  this  week  applications  amounted  to 
Rs.  4,37,10,000  in  bills  and  Rs.  2,01,00,000  in  tele- 
graphic transfers.  Of  these  Rs.  67,92,000  were  allotted 
in  bills  and  Rs.  32,08,000  in  transfers,  tenders  at 
is.  4T^d.  and  is.  4  3-32d.  per  rupee  respectively  re- 
ceiving about  15  per  cent.  Next  Wednesday  another 
Rs.   1,00,00,000  will  be  offered. 


BANK   OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  November  23,  1904. 

ISSUE  DEPARTMENT. 


Notes  Issued 


£ 
49,472,960 


Government  Debt  .. 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£49,472,960 
BANKING   DEPARTMENT. 

£ 


£ 

11,015,100 

7,434,900 

31,022,960 


£49,472,960 


14,553,000 
3,213.478 


8,700,648 

38,334,621 

110,318 


Government  Securities 
Other  Securities     .. 

Notes 21,983,150 

Gold  and  Silver  Coin       ..        1,832,693 


£ 
15,610,005 
25,486,217 


£64,912,065 


£64,912,065 

Dated  November  24, 1904.  

].  G.  NAIRNE,  Chief  Cashier. 
In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 

Nov.  16, 

Nov.  23, 

Decrease. 

Nov.  25. 

1904. 

1904. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,200,232 

Rest 

3,202,235 

3,213,478 

11,243 

■ — 

6,880,593 

Pub.  Deposits  . . 

7,173,774 

8,700,648 

1,526,874 

• — 

37,696,547 

Other    do. 

39,439,155 

38,334,621 

— 

1,104,534 

134,988 

7  Day  Bills 

114,620 

110,318 

— 

4,302 

Assets. 

Decrease. 

Increase. 

15,756,556 

Gov.  Securities 

15,610,005 

15,610,005 

— 

— 

24,567,733 

Other    do. 

24,706,825 

25,486,217 

— 

779,392 

22,141,071 

Total  Reserve  . . 

24,165,954 
£ 

23,815,843 
£ 

350,111 

— 

1,888,228 

1,888,22s 

Increase. 

Decrease. 

£ 

£ 

£ 

Note  Circulation 

27,686,270 

27,489,810 

— 

196,460 

31,893,236 

Coin  and  Bullion 

33,402,224 

32,855,653 

— 

546,571 

49§  P-C. 

Proportion 

SiiP-c. 

5c^  p.c. 

— 

li  p.c. 

4     „ 

Bank  Rate 

3p.c. 

3P.c. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Monday,  Australia 
Total  Efflux    .. 


Total 


£ 
25,000 
355,000 


£380,000 


WiTHDRAW.'M.S. 


Saturday,  Egypt 
Tuesday,  Malta 
Thursday,  Monte  Video 
Thursday,  Bermuda 

Total      . . 


£ 

300,000 
20,000 
50,006 
10,000 

jTsSo.OOO 


November  26,  1904. 
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LONDON    BANKERS'  CLEARING. 


Month. 

1           1904. 

1           1903- 

Increase. 

Decrease. 

January 

February 

803,068,000 

793,406,000 

9,662,000 

— 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  .. 

754,883,000 

700,796,000 

54,087,000 

— 

May    .. 

825,851,000 

825,886,000 

— 

35,000 

une   . . 

uly    . . 

1,026,281,000 

1.135,933.000 

— 

9,652,000 

830,361,000 

791,528,000 

38.833,000 

— 

LUgUSt 

945,164,000 

934.453.000 

10,711,000 

— 

Week    ending 

Sept.       7 

172,122,000 

160,887,000 

11,235,000 

— 

..       H 

149,391.000 

184,731,000 

— 

35.340,000 

,,      21 

192,173,000 

157,824,000 

34.349.000 

— 

„      28 

164,860,000 

8,643,000 

33,783,000 

Oct.         5 

262,214,000 

211,726,000 

50,488,000 

— 

f»      12 

184,726,000 

170,832,000 

13,894,000 

— 

I.      19 

226,552,000 

206,282,000 

20,270,000 

— 

„      26 

187,631,000 

168,703,000 

18,928,000 

— 

"Nov.        2 

250,973*000 

211,848,000 

39,125,000 

— 

,.        9 

195.045,000 

187,563,000 

7,482,000 

— 

„      16 

241,533,000 

194.705,000 

46,828,000 

— 

.,     23 

176,593.000 

159,020,000 

17,573.000 

— 

9.387.465.000 

9,135,660,000 

251,805,000 

— 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1905. 

1,000,000 

12  months 

an.    2 

3    5    4 

*  1, 000,000 

6  months 

an.    2 

2    4    8 

*  J, 000,000 

3  months 

an.    5 

350 

*2, 000,000 

3  months 

an.  15 

2    5    7 

♦2,500,000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3    3    8 

1,500,000 

12  months 

Feb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

*  1, 500,000 

9  months 

Feb.  28 

292 

^2,500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

3  16     1 

2,000,000 

6  months 

May  14 

320 

1 ,000,000 

12  months 

May  28 

2    11    11 

2,413,000 

12  months 

June  24 

287 

1,500,000 

12  months 

July   2 

294 

2,000,000 

12  months 

Oct.    5 

2  17     4 

31,633,000 

*  Issued    under   special    account    and  redeemable    during    the   financial 
year  1904-5. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

s 

c 
D 

Last 
week's. 

Latest. 

Place. 

i 

Last 
week's 

Latest, 

Paris 

chqs. 
chqs. 
sight 
chqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
60  dys 
sight 
sight 

25-14 
25-19 

I2-05J 

20-36 

20*21 

20-35 
20-34i 
23-95i 
93-60 
4-S4J 
443 
34-33 

25-15 
28-20 

I2-05i 
20-37 
20-21 
20-36 

20-35 
23'95l 
93-60 
4-84i 
44l 
134-22 

Antwerp 

Italy     

Constantinople 
B.  Avresgd  pm 
Rio  de  Janeiro 

Valparaiso 

Calcutta 

Bombay 

Hong  Kong   . . 

Shanghai    

Singapore  .... 
Yokohama .... 

short 

sight 

3  mths 

god'ys 

t!t; 

T.T. 
T.T. 

4  mths 
4  mths 

25-20J 

25-12 
110-27 

I27-27J 

1/4^ 

l/4f8 

i/ioft 

2/73 

I/IIA 

2/oi 

25'2li 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 
New  York   .... 

Lisbon 

Madrid 

25-14 
110-25 

127-274 

i2jd. 
I63',d. 
l/4ftl 
l/4A> 
J/loft 
2/7S 

I  Ili 

2/oi 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Nov.   19.) 


Revenue. 

Expenditure. 

Customs          

£ 
772.000 

National  Debt  Services    . . 

364.849 

Excise 

778,000 

Other  Consolidated    Fund 

Estate,  &c..  Duties  .. 

227,000 

Charges 

— 

Stamps 

152.000 

Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

10,000 

tion  

— • 

Property  and  Income  Tax. . 

68,000 

Supply  Services 

1,860,000 

Post  Ofece        

180,000 

Bullion  Advances    .. 

— 

Telegraphs 

130,000 

Exchequer  Bonds  .. 

— 

Crown  Lands  . . 

— 

Uganda  Railway     . . 

— 

Suez  Canal  &  Sundry  Shares 

219 

Military  Works 

— 

Miscellaneous.. 

67,755 

Naval  Works 

~- 

Bullion  advances  repaid     . . 

Telegraph  Acts 

— 

Uganda  Railway 



Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)             

— 

count  

— 

Public  Buildings  Expenses 

Telegraph  Acts 

150,000 

Act 

— • 

Naval  Works  Acts    .. 

350,000 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

Act 

— 

l^nd  Registry  Acts  . . 

6,000 

Suez  Canal  drawn  shares 

— ■ 

Public  BIdgs.  Expenses  Act. 

13,000 

in  reduction  of  debt 

— 

Public  Offices  Site  (Dublin).. 

10,000 

Cunard  Agreement . . 

— 

Ways  and  Means      .. 

— 

Deficiency    Advances     re- 

Deficiency        

— 

paid  .. 

— 

Suez  Canal  Drawn  Shares.. 

— 

Ways  and  Means  Advances 

Issue  of  Exchequer  Bonds. . 

395,00c 

repaid         

100,000 

Transvaal  and  Orange  River 

Increase     in      Exchequer 

Colony,      Repayment    of 

balances 

984,125 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances 

— 

lf3. 308.974     I 


)f3.3o8,974 


of  £(xA,ooo  last  week  paid  over   in    aid    of  local  expenditure, 
making  the  total  ofsuch  payments  to  date  £i,<)osfii''- 


Exclu 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris          

3 

May  25,  190c 

2A 

a 

Berlin        

October  II,  1904 

4i 

3 

Hamburg 

une  8,  1903 

4i 

3 

Frankfort 

une  8,  1903 

3 

Amsterdam         

June  20,  1904 

2S 
2 

Brussels 

December  28,  1903 

28 

Vienna 

3* 

February  3,  1902 

i 

3 

Rome         

5 

September,  1904 

3 

St.  Petersburg 

February, 1904 

74 

7 

Madrid 

49 

August  21,  1901 

3 

3 

Lisbon 

59 

January  11,  1899 

5 

5 

Stockholm           

October  13, 1904 

ih 

i 

Copenhagen        

\i 

May  15,  1903 
November  10,  1904 

44 

Calcutta 

6 

Bombay 

5 

October  20, 1904 

— 

— 

New  York  call  money  . . 

2j 

— 

— 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Nov.  24, 1904. 

Nov.  17,  1504. 

Nov.  10, 1904. 

Nov.  26,  1903. 

£ 

£      . 

£ 

£ 

Gold  in  hand  .. 

106,111,080 

iC5, 878,640 

104,703,800 

95.901,320 

Silver  in  hand 

44,208,480 

44,013,560 

43,981,320 

44,363.720 

Bills  discounted 

25,420,800 

25*303.040 

25.308,520 

34,466,840 

Advances 

19,811,400 

20,021,840 

20,389,920 

19.369.520 

Note  circulation 

170,111,720 

172,045,200 

173,140,680 

168,674,280 

Public  deposits 

11,400,440 

8,322,200 

7.453.560 

7,661,240 

Private  deposits 

20,629,680 

21,028,280 

20,657,160 

24,881,320 

Proportion  between  bullion  and  circulation  88|  per  cent.,  against  86|  per 

cent,  a  week  ago. 


AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  reserve  ,, 
Silver  reserve 
Foreign  bills  .. 
Advances 
Note  circulation 
ills  discounted 


Nov.  15, 1904. 


£ 
48,743.541 
1 1. 995. 79 1 
2,500,000 
1,928,708 
70,482,416 
17.847.958 


Nov.  7, 1904. 


— I — 
48,671,875 
11,973.958 
2,500,000 
2,026.083 
72,458,916 
19,574,000 


Oct.  31,  1904. 


I 
48,651,083 
12,012,416 
2,500,000 
2,029,416 
74,514,125 
20,411,875 


Nov.  14, 1903. 


£ 
46,492,916 

12,112,166 

2,500,000 

1.702,958 

70,674,208 

14,804,958 


NATIONAL  BANK  OF  BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Nov.  17,  1904. 


£ 

4.943.920 
22,113,480 
25,801,680 

2,976,240 


Nov.  10,  1904. 


£ 

4,846,120 
21,908,560 
26,173,080 

2,594,000 


Nov.  3,  1904. 


£ 

4.993.240 
22,502,560 
25,984,000 

3,483,080 


Nov.  19, 1903. 


£ 

4,858,080 
21,075,400 
24,980,000 

2,620,920 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Nov.  19,  1904 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits 


£ 

44,784,000 
15,128,200 

225,540,000 
8,437,800 

231.980,000 


Nov.  12,  1904 


£ 
45,312,000 

15,269,400 

225,020,000 

8,462,800 

235,200,000 


Nov.  5,  1904 


£ 
46,260,000 

15.570,200 

227,980,000 

8,517,200 

239,240,000 


Nov,  21. 1903 


i 
30,590,000 
12,558,000 
177,446,000 
9,204,600 
169,466,000 

Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ;fi,9i7,200  against  an  excess  last  week  of 
£1,781,400. 

BANK  OF  SPAIN  (25  pesetas  to  the  £.). 


Gold 

Silver 

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposit: 
Dividends  Interests 
Government  Securities 


Nov.  19, 1904. 


Nov.  12, 1904. 


Oct.  5, 1904.  Nov.  2i,i903.' 


£ 
14,862,737 
19,842,617 
1,605,249 
40,141,863 
22,025,859 
64,912,858 

24,641,432 
2,488,394 
5,719,155 


£ 

14,856,685 

19.745,382 

1,591.575 

39,529.513 

22,009,145 

65,510,578 

24,475,887 

2,027,459 

5,210,037 


£ 
14,847,889 
19,811,923 
1,573,49s 
38,755,588 
22,004,770 
65,695,123 
24,589,287 
2,119.537 
5,361,394 


£ 

14,516,242 
18,930,622 
1,750,623  ■ 
41,469,330 

2l,98<),787 
65,197,749 
25,159.545 
2,762,531 
6,426,ti44 


IMPERIAL  BANK  OF   GERMANY   (20  marks  to  the  £). 


Cash  in  band  . . 
bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov.  15,  1904. 


£ 
48,124,050 
40,009,850 
2,576,850 
64.993.550 
26,713,100 


Nov.  7, 1904. 


£ 
45,846,100 
40,590.450 
2,977,150 
67,043,700 
23,191.500 


Oct.  31, 1904. 


£ 
45,100,150 
43,600.900 
3,561,600 
68,973,450 
23,727.950 


Nov.  15,  1903. 


£ 
,807,500 
,4  5,000 
,864,200 
,410,500 
,894,200 


BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve  

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account  

Deposits 


Oct.  31, 

1904. 


Oct.  20, 
1904. 


£ 

25,210,640 

459,800 

12,036,800 

8,415,440 

7,273,680 

36,943,600 

4,251,280 

3.5Z9.200 


£ 
25,228,160 
558,840 
11,246,440 
8,459.960 
6,484,920 
36,301,000 
4,289,600 
3,643,360 


Oct.  10, 
1904. 


£ 

25,122,200 

442,440 
11,183,600 
5,428,560 
6,571,200 
37,087,400 
3,891,240 
3.587,520 


Oct.  3ij 

1903.. 


£    ■  . 
23,952,340 

625,^20  ' 
12,932,160 
8,159,760 

5,185,640  : 
35.841. 24«> 
4,05l,g6<)." 
3,462,48^  _ 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nov.  i/u. 
1904. 

Oct.  13, 

Nov.  5, 

1904. 

Oct.  16/29, 
1904. 

Nov.  1/14, 
1903. 

£ 

£ 

£ 

,0   £ 

GoW 

84.835.388 

83,667,297 

89,257.106 

68,743,000 

Silver  dnd  s-.iiisi.iiary  5oin 

6,790,927 

6,741.463 

6,753.061 

6,616,000 

Advances    and    bills    dis- 

counted      

40,062,047 

40,390,467 

40,077,132 

43,216,000 

Securities     1  «--lon)5ing     to 

the  Bank 

5.965.650 

7,220,414 

7,103,880 

5,138,000 

Notes  in  circulation 

84.313.351 

83.786,327 

82,682,034 

59,699,.x» 

Deposits      and      current 

account     

45.159.539 

48,927,672 

44,444.524 

46,151,000 

Treasury  account  .. 

33,481,112 

17,653,600 

23,330.184 

21,184,000 

BANK  OF  JAPAN  (10  yen  to  the  £). 


August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued 

Reserve,  Gold 

24,036,000 
11,729,000 

£ 
23,276,000 
10,951,000 

£ 
21,854,000 
11,564,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.     Nov.  15.     Nov.  17.     Nov.  22.     Nov.  24. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg;       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow  

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon  

Oporto  

Copenhaqen  

Christiania 

Stockholui 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2-3I 

I2-I1 

.2-lJ 
12-3J 

■2-3l 

25-36i 

25'374 

2531^ 

20*6t 

20'6l 

20-61 

20 -61 

20-61 

20-61 

2515 

25>5 

2517I 

25-32 

25-32 

2535 

25-3i 

2533 

25-36 

2546 

2546 

2547 

24-21 

24-22 

24-23 

24fS 

24« 

25A 

24rt 

24M 

25A 

2445 

25-424 

25-43i 

481!) 
34' 1, 

480 

48  « 

34* 

34- il 

44tt 
44A 

44: 

44j 

44 

44I 

18-40 

18-40 

18-40 

18-41 

18-41 

18-41 

18-41 

18-41 

18-41 

i2-ii 

12-33 

25383 

20-61 

20.61 

25-16J 

2535 

25-36! 

S5-474 

24-224 

25 

25 

»5-432 


44A 

18-40 
18-41 
18-41 


OPEN    MARKET    DISCOUNT.  Percent 

Thirty  am!  sisty  day  remitted  bills 3 

Three  months                 „                     3 

Four  months                    „                       . .  34 

Si\  months                       ,,                      3^ 

Three  months  line  inland  bills ..  3J 

Four  iiionths               ,,                        3J — 3* 

Six  months                   „                          34— 3I 

BANK   AND   DEPOSIT    RATES.  Percent. 

Bank  ot  England  minimum  discount  rate 3 

M                „         short  loan  ra:es                  3J 

Bankers'  rate  on  deposits           i| 

Bill  brokers*  deposit  rate  (call) 2 

„          7  and  J4  days' notice        2J 

Current  rates  for  7  day  loans 23—3 

,,            for  call  loans        2—3 


Stock  Market   Notes   and   Comnnents. 

Vou  know  tiiat  chestnut  about  the  Irish  father's 
advice  to  his  son  when  that  youth  was  starting  for 
Donnybrook  Fair  :  "  My  son,  wherever  you  see  a  head 
hit  it."  We  might  parody  this  excellent  observation 
by  saying  to  the  speculator,  "  \^'herever  you  see  a 
profit  take  it."  All  markets  are  booming  we  are  told, 
but  the  boom  is  still  artificial  even  in  American  Rail- 
road shares  and  certainly  so  in  our  Kaffir  market.  No 
facts  such  as  improved  earnings  and  dividends  warrant 
an  upward  mo\ement  in  either  of  these  great  markets 
to  anything  like  the  extent  already  visible.  Therefore 
the  advance  in  prices  is  artificial,  the  product  of  skilful 
and  unscrupulous  applications  of  credit  machinery  to 
the  work  of  hoisting  markets.  For  another  reason  also 
the  advance  is  hollow  in  that  the  general  public  has  not 
yet  joined  in  the  game  in  any  mass.  Here  and  there 
small  groups  have  been  drawn  into  buying.  There 
have  been  stirring  gambles  in  Crand  Trunks,  in  Ameri- 
can Railway  stocks,  in  Hudson's  Bay  shares,  in 
Chartereds.  and  in  a  few  United  States  Railroad 
shares  ;  but  the  great  bulk  of  the  securities  played  with 
day  after  day  in  the  market  are  still  in  the  hands  of 
professional  operators  alone  or  almost  alone.  The 
outside  public  has  neither  the  heart  nor  the  means  to 
enable  it  to  take  an  effective,  money-losing  part  in 
the  game.  Therefore  we  still  advise  people  whose 
heads  are  cool  and  who  may  possess  stocks  that  they 


see  going  up  and  up  without  any  visible  reasim  wh\ 
they  should  do  so  to  sell  and  take  their  profits. 

The  current  market  tip  about  Chartered  shares  i.- 
that  they  are  going  to  3,  and  perhaps  they  may,  but 
the  public  should  never  forget  that  prophecies  of  this 
kind  come  from  people  who  are  sellers.  The  board 
of  the  Chartered  Company  and  its  surrounding  do  not 
countenance  or  give  currency  to  ballooning  prophecies 
if  they  themselves  are  buying.  No;  these  privileged 
ones  buy  when  the  public  is  selling  in  disgust,  when 
the  news  is  bad,  or  when  some  revelation  is  about  to 
take  place  calculated  to  frighten  holders  out  of  their 
possessions.  Prophecies  of  great  advances  in  price.s 
are  only  .set  afloat  when  the  inside  crowd  has  loaded  up 
and  wants  to  excite  the  blind  cupidity  of  the  multitude 
so  as  to  be  able  to  strip  it  of  its  money.  .A  prediction 
of  this  kind  should  therefore  be  treated  as  a  hint  to  sell 
by  all  those  who  have  shares  in  this  hideous  monster  of 
corrupt  and  corrupting  finance.  Nothing  that  has 
transpired  about  "  bankets  "  or  "  alluvial  deposits  ". 
or  anything  of  that  kind  warrants  the  simulated  and 
factitious  excitement  of  the  market.  There  are  no 
dividends  on  Chartereds  in  sight,  not  for  this  genera- 
tion an*way,  because  of  such  discoveries  and  legends. 
Why  therefore  buy  at  the  bidding  of  the  master 
gamblers?  Those  who  take  their  advice  will  get  the 
shares  and  lose  their  money  as  usual. 

We  hope  schemers  will  fail  all  round  because  it  is 
impossible  for  us  to  see  where  the  community  at  large 
benefits  by  the  increased  riches  of  the  groups  of 
financiers  who  play  always  to  strip  it  of  its  savings. 
There  is  really  no  difference  between  the  aim  of  the 
great  ones  of  finance  and  of  burlesque  players  like 
Horatio  Bottomley.  They  are  all  "  on  the  make  "  at 
the  expense  of  the  innocent  public,  innocent  but  gullibly 
avidious.  A  wise  man  will  therefore  leave  the  players 
to  their  own  devices  and  count  himself  happy  if  he  can 
denude  his  mind  of  all  desire  to  possess  any  of  the 
dangerous  count-jrs  the  vampires  of  the  market  use  for 
the  purpose  of  robbing  the  people.  That  is  the  plain 
Engli.sh  of  the  present  .Stock  Exchange  gamble  all 
round.  Prices  are  hoisted  in  order  to  draw  the  crowd 
in  and  unload,  and  when  this  trick  has  been  success- 
fully completed  your  millionaires  multiply  and  flare 
forth  in  still  more  outrageous  luxury,  but  poverty 
spreads  its  area  wider  and  yet  more  widely  over  the 
nation.  There  is  more  intimate  connection  than  super- 
ficial observers  might  suppose  between  the  hunger  of 
the  unemployed  and  the  dazzling  millions  of  the 
triumphant  financier.  Every  pound  he  rakes  in  gained 
by  market  tricks  is  a  pouijd  stolen  from  some  poor 
victim  a  triumph  for  starvation. 


The  Week's  Stock  Markets. 

Last  week's  Stock  Exchange  story  does  not  provide 
very  exciting  reading.  Conspicuous  incidents  were 
entirely  absent — outside  the  Chartered  blaze — and 
prices  were  at  times  disposed  to  drag,  being  held  back 
a  little  by  the  superstition  of  a  nineteen-day  account 
and  the  imminence  of  the  settlement  which  commenced 
to-day  in  the  mining  markets.  This  naturally  led  to 
profit-taking  in  a  quiet  way  but  prices  did  not  give 
ground  appreciably,  except  perhaps  in  the  Home  Rail- 
way market,  which  was  rather  snowed  up.  Business 
no  doubt  was  somewhat  restricted  by  the  violent 
weather,  communication  both  with  the  provinces  and 
.America  being  frequently  interrupted,  but  the  Yankee 
gamble  was  kept  going  pretty  well  and  our  market 
had  a  boomlet  all  to  itself  when  America  was  holiday- 
making  on  Thursday — Thanksgiving  Day.  Consols 
were  quiet  throughout  and  after  hardening  a  trifie  fell 
back  again  on  the  uncertain  monetary  outlook,  closing 
practically  without  change  on  the  week.  No  alteration 
Vv'as  made  in  Bank  rate  on  Thursday  but  we  cannot 
afford  to  lose  i-nuch  more  gold  without  taking  measures 
to  protect  our  rapidly  diminishing  stock  and  a  rise  in 
the  official  minimum  could  not  be  good  for  Consols. 
Other  gilt-edged  things  were  fairly  steady  with  deal- 
ings poor,   the  only  exception   l>eing  Bank  of  Ireland 
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stock,  which  was  marked  4  lower.  Nor  was  any 
activity  noticeable  amongst  Home  County  and  Cor- 
poration stocks,  Portsmouth  3^  per  cent,  alone  being 
I  higher,  while  the  Colonial  list  revealed  just  about 
half-a-dozen  movements  of  ^  in  the  active  stocks  and 
nominal  rises  of  3  and  2  in  Newfoundland  4  per  cent, 
inscribed  and  consolidated  issues. 


Highest  and  Last 

Lowest  Carrying 

this  Year,      over  Price. 


9'i 

85 

— 

m 

8.5  Yil 

»7i 

9ii 

85 

87 

JOoA 

OSft 

93| 

888 

90 

992 

944 

96 

99I 

96 

99, 
99g 

9^^ 

96 

Sib 

300 

107J 

102 

105 

qb 

93* 
78| 

94i 

84J 

794 

bbt 

t>3S 
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BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


Consols  {2j  p.c.  Money) 
Do.      Account  (Dec.  i) 

2i  p.c.  Slock  red.  1905  . . 

Lxcheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2}) 

Local  Loans  (3)    .  ■ 

National  War  Loan  (2|  p.c.) 
Do.     Account  (Dec.  i) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.   3    p.c.  Stck.  red.  1948    , 
Do.  2j  p.c.  Stck.  red.  1926    , 
Do.  3I  p.c.  Rupee  Paper 


88A 
874 
99i 
90, 
96J 
98 
98 
96i 
3004 
1053 
94i 
80 
65i 


In  the  Foreign  Bond  market  vigorous  play  was  made 
with  leading  South  American  issues,  both  Brazilians 
.and  Argentines  being  freely  supported  from  the  Conti- 
jient.  Paris  bought  Argentines,  it  was  said,  on  the 
prospect  of  a  bill  to  improve  trade  relations  with  that 
■country  coming  before  the  French  Chamber.  Buenos 
Ayres  Provincial  Cedulas  were  also  lifted  with  some 
freedom  on  this  side  and  gamblers  turned  attention  to 
the  Mexican  Internal  loan  under  the  mistaken  impres- 
sion that  their  value  would  be  increased  by  the  passing 
of  the  Currency  Bill.  The  Mexican  Financial  Agent, 
however,  was  quick  to  point  out  that  the  belief  prevail- 
ing that  these  bonds  were  redeemable  at  50  per  cent, 
■was  altogether  erroneous.  Only  those  internal  bonds 
which  were  issued  as  gold  external  bonds  for  conver- 
sion purposes  were  entitled  to  redemption  at  40  per 
•cent,  of  their  nominal  value  up  to  December  31,  1890, 
and  at  50  per  cent,  after  that  date,  and  they  were  all 
paid  off  at  40  per  cent,  with  the  proceeds  of  the  loan 
of  ;^io,50o,ooo  issued  in  1888.  Colombian  bonds 
were  steady  and  the  statement  recently  made  that  the 
negotiations  l>etween  the  Government  and  the  Cor- 
poration of  Foreign  Bondholders  for  a  settlement  of 
the  external  debt  had  broken  down  is  denied. 
Peruvian  Corporation  stocks  were  thrown  over  with 
some  freedom  on  the  belief,  subsequently  confirmed, 
that  the  preferred  stock  dividend  would  be  no  more 
than  i^  per  cent.  Operators  are  now  waiting  to  see 
what  the  report  will  bring  forth  as  it  is  recognised  that 
something  exhilarating  should  be  forthcoming  if 
present  prices  have  any  justification.  A  good  deal  of 
selling  took  place  of  new  Japanese  scrip  but  the  price 
was  held  pretty  steady  at  about  i  premium  and  the 
old  loans  were  disposed  to  improve.  Chinese  advanced 
when  they  moved,  the  silver  loan  going  up  on  the  rise 
in  the  metal,  and  the  European  group  was  strong, 
Spanish,  Turkish,  Portuguese,  Italians,  and  Greeks  all 
showing  modest  improvement  on  the  week. 

Speculators  in  both  London  and  Manchester  again 
bought  Great  Central  junior  securities  with  consider- 
able vigour  and  Metropolitan  stock  also  came  into 
favour  on  a  premium  being  established  for  the  new 
issue.  No  announcement  was  made  by  the  company 
as  to  the  terms  of  this  issue  until  Wednesday  but  the 
market  talked  of  ;^750,ooo  3I  per  cent,  convertible 
stock  at  the  price  of  104.  On  this  basis  they  quoted 
a  premium  of  ij  per  cent.,  which  was  further  lifted 
to  2^  per  cent,  on  Tuesday,  but  the  higher  level  was 
not  maintained  and  the  premium  eased  off  to  2  almost 
Immediately,  where  it  stayed  for  the  rest  of  the  week. 
As  we  show  in  another  part  of  this  number,  the  official 
statement  confirmed  the  forecast  in  every  respect. 
Except  in  these  two  spots  bu.siness  was  at  no  time 
brisk  and  the  storm  which  swept  over  the  country  on 
A\'ednesday  not  only  interrupted  communications  with 
the  provinces  but  took  the  heart  out  of  the  market. 
The  reports  of  blocked  lines  and  delayed  trains  caused 
operators  to  anticipate  very  poor  traffic  returns  next 
week  and  as  the  dealings  are  still  very  largely  of  the 


professional  order  a  certain  amount  of  realisation  fol- 
lowed. Nothing  went  b_ack  very  much — in  fact  most 
of  the  quotations  still  showed  small  gains  on  the  week 
but  North-Western,  South-Eastern,  and  South- 
western were  all  rather  flat-looking. 

Wall  Street  plungers  were  discouraged  by  the  con- 
tinued outflow  of  gold  and  with  fears  of  dearer  money 
Ijefore  them  were  not  disposed  to  continue  their  cam- 
paign with  any  appreciable  enthusiasm.  Now  and 
again  attempts  were  made  to  arouse  the  flagging 
interest  by  bidding  up  special  stocks  in  the  good  old 
way  but  since  the  election  public  interest  has  gradually 
decreased  and  commission  houses  in  New  York  were 
unable  to  give  any  assistance,  so  these  efforts  failed  to 
stimulate  the  general  list.  Baltimore,  Missouri, 
Union  Pacific,  and  Atchison  were  all  tried  in  turn  and 
of  these  the  last  two  managed  to  retain  a  substantial 
portion  of  their  gains  to  the  end  but  the  others  went 
back  promptly  when  the  process  of  "  evening  "  up 
books  began  before  the  Thanksgiving  Day  holiday  on 
Thursday.  On  this  side  dealers  were  content  to  let 
things  drift  as  a  rule  and  merely  followed  Wall  Street's 
lead  in  fixing  prices.  On  Thursday,  however,  over- 
night orders  from  the  States  and  Continental  buying, 
which  probably  came  from  the  same  source,  pnxiuced 
at  least  ati  appearance  of  activity  but  it  wa.«.  confined 
almost  entirely  to  Atchison  shares. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price, 


104 
98J 
105 
100 

m 

85 

85 


S2i 

93I 

1041 
831 

97 

92 
97 
90 
99J 

92* 
106 
102 

9'i 

978 

28 

23 

26 
108 
103* 
I06| 

9l| 

47! 

491 

37i 

101 

'^1 
goi 
78? 
97J 

105 
645 
98? 
78J 

9°k 

loi 
104 

661 
83J 
46A 


984 
86 
ioo4 
89J 
74 
723 
73 
89i 

72 
838 

99 

7oi 

79 

78J 

79i 

79» 


97 
94 

.834 
82I 
17 
134 

lOlg 

98 

XOI 

87i 
38! 
41 

40 

95i 

97 


62 
933 
994 
574 
86 
674 
74S 
98 
lOlJ 
744 
523 
73* 
27 


104 
37 

1034 
98J 
85 
824 
824 
98 

79i 
92 

80J 
944 

934 

874 
983 
898 
104* 
993 
90g 
94 

20J 

88 
463 
48 
363 

1005 
10  J 
852 
84I 
73k 
93I 
i03i 
64i 

79 
100 

103 

85i 
6ii 
82? 
454 


FOREIGN'   BONDS. 


Price     ;     Price 
last  week,  this  week. 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
D  J.       4  p.c.  Rescission 
Do.       4  p.c.  1897      . .        , . 
Do.       4  p.c.  1899 
Do.        Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  v.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    ,. 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4^  p.c.  1B85 
Do.     4*  p.c.  1886 
Do.     4J  p.c.  iSq-; 
Do.     5"  p.c.  1896 
Chinese  7  p.c.  1894,  Silver 
Do.     6  p.c.  1895,  Gold 
Do.      5  p.c.  1896,  Gold 
Do.      4*  p.c.  i8g8,  Gold 
Do.      5  p.c.  Imp.  Rail. 

Costa  Rica  A        

Do.  B        

Colombian  External 

Egypt  Unilied  4  p.c 

Do.   34  p.c.  pref. 

Do.  4J  p.c.  State  Domain    .. 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 
Do.    4  p.c.  Rentes 
Do.     Funding  .. 
Hungarian  4  p.c.  18S1    . . 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Sjjanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute    . . 
Do.  4  p.c.  Defence 
Do.  4  p.c.  Unified 

Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  i88r 


1033 

99i 
S6 
S34 
834 


924 

I02i 

s-> 

964 

91 

96 

S94 

99 
89* 

105 
look 

903 

95 

28 

22 

25 
I05i 
100 
1044 

88 

47 

48 

37| 

454 
lot 
104 

864 

84 

73i 

103* 

923 
7ik 
873 
looj 
103* 
85I 
6li 
824 
424 


A  decided  inclination  has  been  shown  this  week  to  pick 
up  Grand  Trunk  stocks  in  the  belief  that  as  the  traffic 
returns  will  soon  compare  with  the  period  when  the 
line  was  disorganised  by  snowstorms  substantial  in- 
creases may  be  looked  for.  Prices,  which  had  been 
moving  up  steadily,  jumped  sharply  on  Thursday  on  an 
increase  of  over  ;£r8,ooo  in  the  weekly  figures  com- 
pared with  estimates  of  from  ;^3,ooo  to  ;£r5,ooo,'  with 
the  result  that  the  gain  on  the  ordinary  was  about  ;^i 
while  the  three  preferences  were  from  15s.  to  25s. 
higher.  Yet  the  aggregate  for  the  current  half-year 
to  date  is  far  from  brilliant,  the  decrease  to  date  being 
;^88,ooo,  so  that  there  is  still  a  lot  of  leeway  to  be 
made  up  if  the  results  are  even  to  equal  those  for  the 
corresponding  half  of  1903.      Canadian  Pacific  shares 
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were  more  influenced  by  conditions  in  New  York  than 
by  considerations  of  traffics  and  a  sharp  drop  was 
registered  the  day  the  figures  came  out,  notwithstand- 
ing that  these  showed  an  increase  of  $iog,ooo.  Since 
then  the  ebb  and  flow  has  been  sluggish,  but  in  the 
end  the  loss  was  fully  recovered. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price, 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
East  week. 


Price 
this  week, 


Brighton  Ordy.  (sj  p.c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Def.  ajp.c.)  .. 
Caledonian  Ordy.  (4  p.c.) 
Do.  Pref.  (3  p.c.) 
Do.  Def.  (jp.c.).. 
Central  London  (4  p.c.) . . 

Do.  Def.  (4  p.c. 

Chatham  Ordinary 
City  and  South  London  (2g  p. 
Fumess  {2i  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.         Def.  (I)      .. 
Great  Western  (jg  p.c). . 

Highland  (18)       

Hull  and  Barnsley  (I  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (2^  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref.  {2j  p  c.)  . . 
Do.  Def.  (zjp.c.)  .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Eastern  (5^  p.c.) . . 
North-Western  t5i  p.c.) 
South-Eastern  Ord.  (2J  p.c.) 

Do.  Prel.  (5).. 

Do.  Del. 

South-Western  Ord.  (6  px.) 

Do.  Pref.  (4  p.c.) 

Do.  Del.  (2) 


c.) 


The  spurt  given  to  the   stocks  of  the  old   Mexican 
company  by  the  currency  reform  scheme  did  not  last 
very  long  and  with  the  approach  of  the  account  realisa- 
tions to  secure  profits    became  more    and   more  pro- 
nounced   with    the  result     that     quotations    gradually 
slipp>ed  back.     Gamblers,  however,  were  attracted  to 
Inter-oceanic  securities  and  particularly   to  the  "  B  " 
debenture  stock   by   the   declaration  of  a   dividend   at 
the  rate  of  6  per  cent,  per  annum  for  the  first  time 
since  1900  vi'hen  3^  per    cent,   was    paid.      Mexican 
Southern  ordinary,  on  the  other  hand,  fell  heavily  while 
the  debenture  stocks  improved  on   the  board's   state- 
ment that  the  6  per  cent,  silver  subsidy  bonds  held 
were  to  be  redeemed.     As  explained  elsewhere,   it  is 
expected  that  the  amount  received  will  be  sufficient  to 
redeem  the  outstanding  first  debenture  stock,  but  while 
this   will  promote    the  second    debenture    stock   to  a 
first  charge  it  will  at  the  same  time  cause  the  interest 
and  sinking  fund  to  fall  entirely  on  the  revenue  derived 
from  the  working  of  the  railway.     Amongst  Argentine 
things  Rosario  ordinary  continues  mostly  in  favour  and 
the  price  has  been  pushed  up  steadily  until  it  reached 
a  fraction  or  two  over  10 1.       Buenos  Ayres  Western 
ordinary  stock,  and  in  a  less  degree  Bahia  Blanca  and 
North-Western    preferred,   have    participated    in    the 
popularity  but  otherwise  this  section  has  attracted  com- 
paratively little  attention.     Uruguay  lines   have   been 
steady  to  firm  with  a  fair  demand  for  Central  Uruguay 
ordinary  stock.     Antofagasta  issues  show  a  moderate 
recovery  and   United   railways  of  the  Havana  prefer- 
ence stock  marked  a  further  substantial  improvement. 
Miscellaneous  markets  were  very  inactive  in  the  early 
days   of  the  week   but   attracted   a  little  more   trade 
towards  the  end,  despite  the  imminence  of  the  settle- 
ment.    Quite  a  run   took   place  on    Pekin    Syndicate 
shares,   causing  them,   together  with  the  deferred,  to 
go  up  with  a  rush.     It  is  announced  that  75  miles  of 
the  railway  are  now  working  and  that  the  balance  will 
be  ready  for  operation   in  about  three  months'  time, 
thus    affording   direct    means    of   transport    from    the 
syndicate's  properties  to  the  coast,    llie  Shansi  shares 
and    Yangtse    Valleys    naturally    went    up    as    well. 
Hyderabad  Deccan  shares  also  attracted  some  atten- 
tion on  the  prospects  of  the  Hutti  mine,  in  which  the 
company  holds  a  large  interest,  being  the  vendor,  but 
went  back  on  profit-taking  when  the  mining  company's 
report  was  issued.     Anglo-American  Telegraph  stocks 


flattened  at  first  but  had  a  late  spurt  and  all  other 
securities  in  this  division  were  firm  in  tendency.  Lon- 
don Generals  were  flat,  but  Gas  stocks  were  lifted  with 
some  freedom,  Gas  Lights  as  usual  being  the  favourite. 
Tliere  is  expectation  of  an  increased  dividend.  Surrey 
Docks  fell  back,  but  P.  and  O.  deferred  put  on  several 
points  on  the  maintenance  of  the  13  per  cent,  dividend 
as   some  decline   had   been   anticipated  owing  to  the 
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CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Preld.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares         ..        .. 
Do.  Prefd.  (4)    .. 
Do.  2iid  Pref.     . . 
Illinois  Central  (G) 
Louisville  fit  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  jst  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  {4) . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Href.  (2) 

Do.  Deb.  (4  p.c.) 
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74 

55 
153 
1424 
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94 

43i    ^ 

383 
44* 
41 
68 
355 
98 
116 
974 
25 
47 

70 

136 

1024 

III 

I7H 
981 
1054 

934 
438 


war's  restriction  of  the  Far  Eastern  trade.  The  Aus- 
tralian business,  however,  is  said  to  be  good.  Other 
Shipping  issues  were  also  better.  Manchester  Brewery 
securities  went  down  on  the  investigation  report,  dealt 
with  elsewhere,  and  weakness  was  again  shown  by 
Ind,  Coofve's  issues,  the  4J  per  cent.  "  B  "  preference 
going  under  ;^4  at  one  time.     We  have  never  been 
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FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 
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Antofagasta  (6)     . . 
Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7) 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5) 

Do.         do.     2nd  Pref.  (5) 
B.  Ay.  and  Rosario  Ord.  (5) 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central     .. 

Do.    Prel.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2i) 
Interoceanic  of  Mexico  Pref.  . . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      :st  Prel.  (5A)      . . 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 
Nitrate  Ord.  (5)    ..    "    .. 
Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


permitted  to  know  much  about  this  company's  affairs 
but  fear  something  must  be  wrong.  Other  Brewery 
things  moved  irregularly,  Allsopp's  going  up  along 
with  Watney,  Combe  debenture  stocks  and  Showells 
showing  weakness.  Callard,  Stewart  and  Watt  shares 
went  flat  on  the  reduction  in  the  dividend  to  lo  per. 
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cent.,  causing  dulness  in  other  Catering  issues,  and 
Sweetmeats  were  always  on  offer.  Textiles  firmed  up 
here  and  there,  Oils  were  heavy  and  Iron  and  Steel 
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MISCELLANEOUS. 
(Dividends  for  last  completed 

year  are  given  in  parentheses.) 


Allsopp  Ordinary 

City  of  London  Ord  (6)  . . 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)     . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.      Def.  Ord.   Stock     (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bre-d  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
B'itish  Westinghouse  Pref.  (6) 
Brunner  Mond  (30) 
Callender's  Cable  Ord.  (12J)  . . 
Calico  Printers  Ordinary  (2J)  . . 
Coats  Ordinary  (20) 
Do.    Preference  (20) 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8) 
Henley's  Telegraph  (15) 
Harrod's  Stores  Ord.     . . 
Imp.  Tobacco  Preference  (5*) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (15).. 
Savoy  Hotel  (8)    . . 
Sweetmeat  Automatic    . . 
Short's  Deierred  Ordinary  (10) 
Welsbach  Ordinarj-  Stock 

Do.    6p.c.  Cum.  Pref.  Stock 
Egyptian   Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c.  Cum.  Pf.  (|) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (n) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4g) 
South  Metro.  Gas  Ord.  (5^)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  {10) 
Howard  &  Bulloueh  Ord.   (ii) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)     . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Det.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph— 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (I/-) 

Commercial  Cable  (8j    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)   .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7^) 
London  United  Trams  Pref.  (5) 
Grand  Junction  (max.  10  p.c.)  A 
Lambeth      Do.      (max.  10  p.c.) 
New  River,  New  (125)   . . 
Southwark  &  Vauxhall  Ord.  (7) 


3|S 


IS 


28§ 
93^ 
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:urities  mostly  steady.  Linotypes  continue  in  the 
Jumps  and  the  delay  in  the  issue  of  the  report  is  ex- 
olained  by  the  desire  of  the  directors  to  complete  some 
pancing  arrangements.     The  old  story. 


Stock  markets  were  dull  all  the  morning  and  then 
became  suddenly  good  as  if  a  wave  of  optimism  had 
passed  over  all  sections  of  them.  Some  of  the  mere 
gambling  pawns  amongst  Home  and  Colonial  Railway 
stocks  were  put  up  as  if  they  had  been  Kaffir  shares, 
and  everything  closed  at  the  best.  The  Kaffir  market 
remains  a  puzzle  to  observers,  as  we  hear  that  "  shop  " 
sells  on  every  opportunity  and  yet  prices  keep  going 
up.     Somebody,  therefore,  must  be  buying  pretty  freely. 


BOOKS    RECEIVED. 

Die  Sfeliulalton  in  Goldmineii-Wcrten  (Speculation  in  Gold  Mining 
Shares).     S.  Gumpel. 

World's  Work  and  Play  fur  December.  Edited  by  Henry  Norman, 
M.P.  (London:  W.  Heinemann,  Bedford  Street,  Strand,  W.C.) 
IS,  net. 


MINING  NOTES  AND    NEWS. 

We  have  witnessed  this  week  quite  a  merry  Rhodesian  market 
and  our  gratitude  for  this  phenomenon  is  due  to  the  directors 
of  the  Chartered  Company.  Something  like  a  fortnight  ago 
market  gamblers  and  other  gentlemen  knew  that  the  world  was 
shortly  to  be  startled  by  another  discovery  of  gold  in  that  barren 
country,  Rhodesia  ;  an  alluvial  discovery  this  time,  not  banket. 
Hence  the  explanation  of  the  seemingly  mysterious  rise  in 
Chartered  shares,  culminating  in.  the  decadent  mania  of  the  past 
week.  On  Saturday  last  the  Chartered  directors  made  the  an- 
nouncement the  gist  of  which  we  give  on  another  page.  Some 
alluvial  has  been  found,  it  appears,  in  the  Victoria  district,  but 
why  the  announcement  of  a  mere  find,  with  only  the  very  vaguest 
particulars,  should  send  up  the  prices  of  Chartered  and  other 
shares  only  gamblers  and,  possibly,  insiders  know.  It  serves, 
however,  as  an  excuse,  and  if  it  will  lure  the  foolish  into  the 
market  to  buy  Rhodesian  paper  the  objects  of  the  manipulators 
will  have  been  gained.  They  know  as  well  as  we  do  that  at 
present  there  is  little  more  importance  in  the  find  than  in  the 
picking  up  of  a  gold  ring  in  Cheapside,  for  it  will  probably  put 
no  more  money  into  the  coffers  of  the  Chartered  company  than 
have  the  hosts  of  other  Rhodesian  companies  which  cannot 
make  ends  meet.  Readers  would  do  well  to  read  the  analyses 
of  the  many  reports  that  have  been  issued  this  past  week  and 
ask  themselves  what  hopes  there  can  be  for  such  concerns  ever 
to  become  successful.  AH  are  old  companies  and  most  of  them 
have  done  nothing  but  pile  up  losses.  Not  because  they  cannot 
get  labour,  but  because  there  is  no  gold  to  win.  It  continues  the 
story  of  woe  we  narrated  in  a  leading  article  some  weeks  ago. 
Will  alluvial  or  banket  discoveries  help  these  concerns?  All  the 
hope  such  finds  can  raise  is  the  hope  of  successfully  reconstruct- 
ing some  of  them  and  of  getting  more  money  out  of  the  bled 
shareholders.  And  as  for  the  present  boomlet  it  is  likely  to  die 
out  as  suddenly  as  it  was  generated,  when  the  begetters  of  it 
have  escaped  with  their  plunder.  Indeed,  it  has  quietened  down 
already,  the  gamblers  hastening  to  snatch  their  profits. 
Tanganyika  Concession  shares  have  been  a  good  second  to 
Chartered,  the  price  having  been  rushed  up  persistently  until 
Wednesday,  when  there  was  a  sudden  reaction  on  the  publica- 
tion of  the  official  notice  stating  there  is  no  foundation  for  the 
rumour  that  the  whole  of  the  capital  of  the  Lobito  Bay  Railway 
has  been  obtained.  It  is  further  stated  that  nothing  will  be 
arranged  for  the  future  financing  of  the  railway  until  the  sanc- 
tion of  the  shareholders  has  been  obtained. 

In  comparison  the  Kaffir  Circus  has  had  to  take  quite  a  back 
place  for  once.  The  outburst  in  the  Rhodesian  section  has  not 
spread  so  far.  Business  here  has  been  on  the  customary  poor 
scale  and  as  many  declines  have  been  registered  as  trifling  gains. 
For  there  comes  the  story  of  a  tragedy  at  the  Van  Ryn  mine, 
the  very  mine  where,  we  were  told,  the  gentlest  and  most  in- 
dustrious Chinkees  had  gone.  Three  Chinese  overseers  have  been 
found  murdered  in  their  bunks  and  the  ominous  news  comes  that 
in  view  of  the  growing  lawlessness  of  the  yellow  slaves  the  white 
employees  are  arming  themselves  with  rifles  or  revolvers.  Dear, 
dear !  WTiat  mine  boss  could  have  dreamt  of  such  dreadful 
things  happening?  Let  us  pray  they  will  escape  the  hands  of 
assassins,  let  who  will  be  murdered.  What  would  happen  to 
our  South  African  empire  if  Herr  Beit  or  Sir  George  Farrar  were 
found  a  corpse  one  morning?  Let  the  Chinkees  come,  however,  in 
their  growing  thousands,  for  no  doubt  revolvers  can  be  manufac- 
tured on  demand  and  the  De  Beers  factory  can  turn  out  explo- 
sives. Let  the  compounds  flow  with  blood,  yellow  and  white  com- 
mingled in  a  swelling  stream,  but  let  us  avoid  the  calamity  of  a 
falling  output.     For  a  lessening  output  means  no  boom. 

There  is  no  need  to  be  prodigal  of  space  in  describing  the 
conditions  of  the  other  markets,  for  Westralians,  West  Africans, 
Ivgyptians,  and  others  have  been  dull  and  weak,  prices  moving 
in  the  great  majority  of  instances  against  holders. 

East  Rand  Mining  Estates. — In  their  report  for  the  year 
ending  June  30  the  directors  say  that  up  to  the  present  attention 
has  been  mainly  concentrated  on  the  two  farms  Grootvlei  and 
Palmietkuil.  The  option  held  by  the  Grootvlei  Prospecting 
.Syndicate  over  the  gold-mining  rights  on  the  farm  Grootvlei 
was  exercised  on  December  31  last,  and  such  rights  have  now 
been  taken  over  by  the  Grootvlei  Proprietary  Mines,  Limited, 
in  which  company  the  Estates  holds  253,020  of  the  issued  360,250 
shares,  including  the  shares  subscribed  for  by  the  company  at 
par.  It  also  retains  its  original  three-fourths  interest  in  the 
surface  rights  of  the  farm,  from  which  "  a  satisfactory  revenue 
is  being  derived."  A  considerable  amount  of  prospecting  by 
diamond  drills  has  been  carried  out  during  the  year  on  Grootvlei 
and  Palmietkuil,  which  has  given  satisfactory  proof,  says  Dr. 
Hatch,  that  the  Van  Ryn  or  Main  Reef  exists  at  a  workable 
dejjth  over  the  whole  of  the  farm  Grootvlei  and  over  a  portion 
of  J'almietkuil  sufficiently  large  to  enable  the  company  to  take 
out  a  mynpacht  or  mining  area  of  the  size  to  which  it  is  entitled 
under  the  Gold  Law.  With  regard  to  the  milling  value  of  the 
reef,  however,  he  says  there  is  no  information  to  guide  them, 
adding  that  "  the  assay  value  of  the  cores  obtained  in  boring 
cannot  be  seriously  regarded  as  giving  any  indication  of  the 
average  value  of  the  reef."  Only  actual  mine  development  can 
furnish  data  from  which  *he  milling  value  can  be  estimated. 
Since  his  report  was  issued  the  main  reef  has  been  cut  in  the 
No.  5  borehole  on  the  farm  Palmietkuil  at  a  depth  of  3,085  ft., 
the  reef  being  21 J^  ins.  thick.  In  the  twelve  months  interest 
yielded  ;^2,729,  farm  revenue  ;fi,27i,  and  transfer  fees  ;^2o8, 
the  balance  of  expenses  over  the  income  being  ^2,166.  Current 
liabilities  are  trifling  and  the  assets  consist  of  shares  valued  at 
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;£i5o,iSi,  debtors  ;^4,39i,  cash  ;£i,58o  and  loans  at  call  ;£48,ooo. 
Of  the  authorised  capital  of  ;^ 500,000,  ^'400,000  has  been  issued. 

Rand  Colliekies. — We  have  received  from  the  directors  of 
this  company  a  document  convening  an  ordinary  general  meeting 
of  the  shareholders  at  Johannesburg  on  December  17  next,  from 
which  we  learn  that  simultaneously  with  the  notice  the  report  and 
accounts  for  the  period  from  April  i,  1903,  to  September  30,  1904, 
together  with  a  special  report  by  the  consulting  engineer  of  the 
company,  Wr.  G.  A.  Denny,  have  been  issued  to  the  share- 
holders from  the  head  office  in  Johannesburg.  For  some  reason 
or  other  the  report  and  accounts  have  not  been  sent  us.  We 
have  been  favoured  with  Mr.  Denny's  report  only  and  are  duly 
grateful  for  that  trifle.  In  his  report  the  consulting  engineer 
says  that  the  geological  conditions  of  the  property  are  well  dis- 
closed and  similar  in  every  respect  to  those  of  the  Central  Rand. 
He  has  compared  the  borehole  cores  with  those  of  the  Cinderella 
Deep  and  numerous  other  boreholes  in  the  vicinity,  from  which, 
he  says,  there  is  no  difficulty  in  recognising  the  true  Witwaters- 
rand  formation.  The  Kimberley,  Bird,  Modderfontein  and  Van 
Ryn  reefs  and  leaders  all  exist,  the  estimated  thicknesses  of  the 
reefs  disclosed  in  the  boreholes  being  64  in.  in  the  eastern  and 
45  in.  in  the  western.  He  recommends  the  sinking  of  two  shafts 
to  strike  the  reef  at  a  depth  of  2,675  ''■  ^nd  the  erection  at  the 
outset  of  200  stamps,  which  would  be  ultimately  increased  to 
500  or  600.  Working  costs  are  estimated  at  20s.  per  ton  on  a 
basis  of  200  stamps  and  15s.  on  500  stamps,  and  the  20s.  should 
give  £1  per  ton  profit.  Five  hundred  stamps  would  crush 
1,000,000  tons  per  annum,  giving  a  minimum  life  of  twenty 
years,  "  not  considering  the  greatly  increased  tonnage  which 
would  be  payable  on  a  greater  stamping  basis."  Finally,  we 
learn  that  as  soon  as  the  complete  text  of  the  directors'  report 
and  accounts  is  received  by  mail  it  will  be  reprinted  and  issued 
to  the  shareholders  on  this  side.  So  we  may  see  the  documents 
yet.  Meanwhile,  we  are  awestricken  at  Mr.  Denny's  millions, 
but  the  immediate  prospect  is  the  expenditure  of  vast  sums  of 
money.  For  it  will  be  impossible  to  unearth  those  millions  of 
tons  until  the  shafts  have  been  sunk  to  great  depths  and  the 
property  has  been  thoroughly  developed,  work  that  cannot  be 
done  without  time  and  money.  The  directors,  however,  are  in 
a  desperate  hurrj'  to  issue  this  suiinnary  of  Mr.  Denny's  report. 
Do  they  fear  the  outbreak  of  a  boom  and  that  they  will  not  be 
in  it  if  they  wait  for  the  full  text  of  the  report  and  accounts? 

Welgedacht  F.xplor.^tion.— a  circular  is  published  inform- 
ing shareholders  that  the  directors  are  making  an  issue  of  9,500 
shares  at  £6  los.  per  share  and  playing  cards  themselves  could 
hardly  be  bought  more  cheaply.  It  appears  that  recent  develop- 
ments in  the  vicinity  of  the  property  have  satisfied  the  engineers 
that  the  eastern  continuation  of  the  reef  curves  round  the  pro- 
perty and  dips  to  the  westward.  So  the  directors  applied  to  the 
authorities  for  permission  to  exchange  the  ground  for  an  area 
in  a  more  favourable  situation,  where  the  reef  may  be  found 
nearer  to  the  surface.  Further  boring  has  been  started  in  order 
to  ensure  the  correct  demarcation  of  the  reef  preparatory  to  the 
sinking  of  the  shaft  and  the  money  is  wanted  for  this.  Who 
would  not  welcome  the  opportunity  to  buy  the  shares  of  a 
boreholing  company  at.  £6  los.  ?  For  the  gamblers  mav  rush 
tliem  to  £^0  and  afterwards  let  them  fall  to  a  few  pence  each. 

-Scottish  M.\shonala.\d  Gold  Mixi.vg  Company.— By  3 
gradual  process  of  elimination  this  company  is  effectively  dis- 
burdening itself  of  its  claims,  no  less  than  420  being  abandoned 
on  the  advice  of  its  consulting  engineer  in  the  twelve  months 
ending  June  30.  In  view  of  this  the  directors  have  written  off 
a  sum  of  ;^25,4i6  in  respect  of  properties  abandoned.  The 
report  informs  us  that  since  the  date  of  the  accounts  242  claims 
have  been  disposed  of,  leaving  So,  of  which  30  are  being  worked 
on  tribute  on  a  basis  of  izli  per  cent,  of  the  gross  value  of  the 
gold  obtained  by  milling  and  cyanidation.  The  tributor  is  to 
erect  a  mill_  at  his  own  expense  and  to  pay  all  licences  and 
royalties.  This  company  has  granted  an  option  over  several 
of  its  claims  to  the  famous  Rhodesian  Banket  Company,  its  one- 
fifth  participation  in  the  vendors'  share  interest  being  42,000 
shares.  The  revenue  in  the  twelve  months  totalled  exactly  one 
guinea,  and  it  all  cam.e  from  transfer  fees,  the  net  loss  on  work- 
ing being  /2,53i,  to  be  added  to  the  amount  written  off  aban- 
doned claims,  making  a  debit  of  ^£27,947.  Deducting  from  this 
the  credit  shown  in  the  1903  accounts  the  loss  carried  to  the 
balance-sheet  is  ;^2i,ii2.  If  we  include  investments  at  cost, 
-^12,365,  the  assets  cover  the  liabilities,  otherwise  the  latter, 
amounting  to  /'6,o8o,  greatlv  exceed  cash  /i,o?2,  and 
debtors  ;^9S.  '  x-  >  j  > 

Rce-Hamiltox  Exploeatiox  Syndicate. — In  their  report 
for  the  period  ending  March  31  the  directors  present  a  scheme  of 
amalgamation  with  a  couple  of  this  company's  subsidiaries,  viz., 
the  Sabiwa  Proprietary  Mines  and  the  Sabiwa  Central  Gold 
Mining  ^  Company,  for  the  Rice-Hamilton  has  '■  parental  re- 
sponsibilities which  the  prolonged  period  of  depression  obtain- 
ing^in  market  conditions  has  rendered  it  exceedingly  difficult  to 
fulfil."  In  other  words,  the  companies  have  been  unable  to 
raise  money  by  an  issue  of  reser%'e  shares.  So  these  truly  s?k1 
circumstances  called  for  and  received,  we  learn,  very  special 
consideration  at  the  hands  of  the  parent,  and  the  directors  have 
decided  upon  a  ■■  unification  and  consolidation  of  interests."  The 
amalgamated  company  is  to  have  a  largely  decreased  capital 
compared  with  that  aggregated  by  the  three  companies,  and 
to  facihtate  this  the  parent  company  offers  to  surrender  264,556 
vendor  shares  in  the  Sabiwa  Proprietary,  whilst  the  latter  will 
siirrender  its  holding  of  debentures  and  shares  in  the  Sabiwa 
Central  and  release  its  indebtedness  on  open  account  amounting 
to  /.  1,087.     It  IS  proposed  that  the  capital  of  the  Rice-Hamilton 


be  increased  from  ;^5o,ooo  to  /;r75,ooo,  that  there  be  allotted 
to  the  Sabiwa  Central  as  many  shares  as  will  give  om;  share  for 
every  three  and  one  share  for  every  four  in  the  Sabiwa  Pro- 
prietary ;  30,000  shares  are  to  be  issued  at  £2  each,  giving 
;^"6o,ooo  in  cash,  and  40,000  will  be  held  in  reserve.  The  parent 
company  does  not  issue  a  profit  and  loss  account.  It  would 
appear  from  the  balance-sheet  that  no  revenue  was  received  in 
the  two  years  to  the  end  of  March  last,  whilst  the  administra- 
tion outgo  amounted  to  £2,^^;.  Against  current  liabilities  of 
^11,046  the  company  has  only  £^13  in  cash  and  ;^772  owing  to 
it,  but  investments' of  some  kind  have  a  book  value  of  ;r«.626. 
So  it's  time  it  got  cash  from  somewhere  or  somebody. 

ENTEitPRisE  Gold  Mining  and  Estates  Company.  —  A 
Rhodesian  company  this,  formed  as  far  back  as  1899,  but  it  has 
done  nothing  remarkable  yet,  is  not  even  in  a  position  to  issue 
a  profit  and  loss  account.  However,  after  all  these  years,  it  is 
interesting  to  learn  that  in  the  twelve  months  to  the  end  of 
March — there  need  be  no  particular  haste  in  issuing  such  a 
report — ^f  1,896  was  spent  on  the  company's  properties,  chiefly 
on  the  Cusco  claims,  work  on  which,  however,  is  not  to  be 
proceeded  with,  in  accordance  with  the  advice  of  the  consulting 
engineer.  Steps  are  being  taken  to  lease  this  apparently  in- 
valuable property.  Work  on  the  Giant  mine  is  said  to  be  pro- 
ceeding satisfactorily,  the  reef  having  been  proved  tc  a  depth  of 
800  ft.  Furthermore,  all  the  company's  claims  have  been 
thoroughly  examined  and  re-beaconed,  and  on  the  advice  of  the 
consulting  engineer  the  directors  have  abandoned  a  further  190 
claims,  so  they  are  making  rapid  Irishman's  progress.  They 
have  370  claims  now  left,  but  they  will  be  soon  be  able  to  get 
rid  of  »uch  burdens  if  luck  continues  to  favour  thera-  The 
generartxpenditure  totalled  £2,633,  against  a  revenue  of  ,v  1,755. 
being  ^^878  on  the  wrong  side.  Cash  assets  appreciably  exceed 
the  current  liabilities. 

AxiM  Mines. — In  their  report  for  the  year  ending  June  30  the 
directors  inform  the  shareholders  that  the  funds  available  for 
the  purposes  of  the  company  during  that  period  were  approxi- 
mately ^19,000,  this  sum  including  _^io,ooo  provided  by  the 
shareholders  and  £b,-oo  subscribed  by  the  shareholders  of  the 
Liverpool-Ashanti  tiold  Concessions  upon  the  amalgamation 
with  that  company,  likewise  a  loan  from  the  bank,  and  it  is 
really  delightful  to  learn  that  the  directors  consider  the  work 
carried  out  in  the  twelve  months  "  represents  full  value  for  the 
money  expended.'  It  is  as  well  to  know  this,  for  stjme  folks 
might  have  thought  otherwise.  It  is  also  intimated  that  if  the 
necessary  funds  are  provided  it  is  intended  to  sink  the  main  shaft 
to  a  depth  of  250  ft.  and  proceed  with  the  policy  of  development 
outlined  by  the  engineers.  It  is  believed  that  sufficient  stoping 
can  then  be  done  to  enable  crushing  to  commence  with  ten-head 
of  stamps  within  twelve  months  of  the  date  of  recommencing 
work,  and  that  the  cost  should  not  exceed  ;f25,ooo.  A  pleasant 
prospect  this.  Having  regard  to  the  present  state  of  the  market 
the  directors  sadly  feel  that  this  money  could  be  obtained  only 
by  the  issue  of  debentures  and  we  doubt  if  even  debentures  would 
allure.  Should  no  money  be  raised  the  threat  is  that  the  com- 
pany must  go  into  liquidation.  The  current  liabilities,  including 
an  overdraft  of  £2,-/62,  amount  to  ;£9,9i4  against  debtors  for 
;f8i4  and  cash  ^£529.  Here's  a  splendid  opportunity  for  philan- 
thropists. 

Tarkwa  Main  Reef.— In  their  report  to  August  31  the 
directors  state  that  the  company  has  been  involved  in  various 
actions  in  defending  the  title  of  the  property.  Shareholders  were 
notified  of  the  first  two  judgments  and  also  of  the  order  of  the 
High  Court  made  by  Mr.  Justice  Jelf  directing  the  company  to 
complete  the  purchase.  Litigation  is  still  going  on,  hosvever, 
owing  to  the  claimant  to  the  property  having  appealed  to  the 
Privy  Council  against  the  order  of  the  Supreme  Court  at  the 
Gold  Coast  granting  a  new  trial.  The  directors  express  their 
confidence  in  ultimate  success.  Owing  to  this  litigation  they 
have  decided  to  stop  all  further  developments,  "after,"  say 
they,  "proving  the  existence  of  the  same  reef  on  the  property 
for  over  600  ft.  as  that  in  the  Abbontiakoon,  leaving  that  com- 
pany to  prove  the  value  of  the  reef  at  depth." 

Town  Properties  of  Western  Australia. — A  melancholy 
report  is  that  issued  by  the  directors  of  this  company  for  the 
twelve  months  ending  July  31.  The  sales  of  land  are  stated  to 
have  been  effected  at  satisfactory  prices,  but  there  has  been  a 
falling  off  in  the  volume  of  sales  on  the  Osborne  Park  Estate, 
attributed  to  the  general  prevailing  depression,  though  the 
directors  are  of  opinion  that  increased  sales  may  be  expected 
when  normal  conditions  are  existing.  The  total  income  from  the 
sales  of  land,  shares,  transfer  fees,  interest,  &c.,  amounted  to 
;£9,402,  on  which  the  net  profit  was  ;£3,oio,  to  be  added  to  a 
credit  of  ;£i,595  brought  in.  But  the  directors  have  considered 
it  advisable  to  appropriate  this  aggregate  credit,  together  with 
the  reserve  account  of  ;£4,ooo,  to  provide  for  the  depreciation 
on  the  Goldfields  properties.  The  auditors  point  out  that  the 
profit  on  land  sales,  amounting  to  £$,$69,  is  subject  to  the 
bills  still  current  given  in  respect  to  them  being  met  at  maturity. 
In  consequence  of  the  further  fall  in  the  value  of  the  properties 
on  the  goldfields  the  directors  say  they  cannot  recommend  a 
dividend,  as  they  do  not  consider  that  if  all  the  assets  were  sold 
the  issued  capital  of  ;^i5o,ooo  would  be  obtained.  Recognising 
that  the  shareholders  look  for  dividends  and  not  seeing  their 
way  to  declare  them  yearly  and  be  confident  that  the  capital 
would  remain  intact,  the  directors  invited  holders  of  500  shares 
and  upwards  to  meet  them  in  July  last,  to  whom  they  proposed 
that  either  a  forward  policy  should  be  carried  out — viz.,  the 
purchase  of  a  large  estate  which  was  under  offer  and  known  to 
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two  of  the  directors,  or  that  the  company  should  be  liquidated. 

It  was  decided  to  liquidate,  by  which  means  the  assets  can  be 

divided  as  and  when  realised,  whilst  an  immediate  return  of 

gd.  per  share  could  be  made.    It  was  suggested  that  there  should 

be  no  forced  sales,  but  that  the  liquidation  should  be  carried 

out  gradually  over  a  period  of  years.     The  shareholders  will 

have  to  decide  on  this  matter  at  the  forthcoming  meeting. 

\V.4iTKKAURi    Gold    Mi.nixg    Company. — In    the   year    ending 

I  May  21  this  company  treated   1,65^  tons  of  ore,  yielding  gold 

^ worth  ;^5,037,   transfer   fees   and  interest   giving  £376.     As   the 

•  expenditure  totalled  ;f  5,892  there  was  a  loss  of  2478,  but  ^^4,931 

twas  received  in  dividends  on  the  Komata  Keef  shares.     In  view 

lof  the  report  of  Mr.  Williams  the  directors,  after  consultation 

Iwith  Mr.  Bayldon  and  other  gentlemen  acquainted  with  the  mining 

Ipossibilities  of  the  district,  arrived  at  the  conclusion  that  there 

Iwas   no   reasona.ble   expectation   of  finding   payable   ore   bodies 

Ibeyond  what  might  be  discovered  in  the  boring  operations,  so 

[they    have    directed    that    all    other  works  should  be  stopped. 

[Looking,  however,  at  all  the  possibilities  and  probabilities  the 

Idirectors  recommend  the  abandonment  of  the  boring  operations 

land  tha  liquidation  of  the  company.     The  Komata  Reef  shares 

[could    then    be    distributed  amongst  the  shareholders.     There 

[would  remain  the  leases,   plant,   machinery,   stores  and  about 

|;fio,ooo   in   cash.     As    it    might   be   very    difficult   to    sell    the 

[.machinery  in  New  Zealand  the  directors  propose  that  all  the 

[assets  of  the  company,  with  the  exception  of  the  294,170  Komata 

[Reef  shares,   be  sold  to  the  Sudan   Exploration,   Limited,   for 

[58,834  fully  paid   los.   shares.     So  the  shareholders  will  have 

'  serious  matters  to  face  at  the  forthcoming  meeting. 

Kelly's  Queen  Block  Gold  Mining  Company. — In  the  halJ> 

year  to  August  19  this  company  crushed  2513^  tons  of  ore  for  a 

yield  of  173  ozs.,  of  a  value  of  £60^,  equal  to  an  average  of 

13  dwts.   18  grs.    per    ton.     Sales    of    residues    realised    ;^i47. 

kVarious  tribute  parties  crushed  591  tons  for  a  yield  of  737  ozs., 

[value  /4,io7,  the  average  per  ton  being  i  oz.  4  dwts.  23  grs.  and 

'  the  company's  percentage  ^477.     The  accounts  show  a  debit 

balance  of  ;^362.     A  rise  has  been  put  up   10  ft.  near  the  St. 

George's  boundary  and  a  reef  20  ins.  in  thickness  was  met  with. 

Work  here  was  then  discontinued  for  a  considerable  time,  owing 

to  bad  ventilation  and  the  very  flat  grade  of  the  rise.     The  latter 

was  continued  to  the   Brilliant  and  St.    George  workings  and 

stoping  has  been  carried  on  for  the  greater  part  of  the  term  on 

various  blocks  in  this  formation  on  a  reef  varying  from  12  to 

18  ins.  of  fair  stone. 

British  Broken  Hill  Proprietary.— During  the  half-year  to 

June  30  this  company   made  a  gross   profit   of  ^14,512.     After 

payment   of   all   administration   expenses    and   charging   /i,78i 

for  depreciation  on  plant,  machinery  and  buildings,  a  net  profit 

of  £'oA37  is  shown,   making,   with   the  balance  brought  in,   a 

total  of  ;{,'J3,667.     There  were  raised  in  the  period  59,739  tons 

of  crude   ore   and  60,445   tons  were  concentrated,   the  cost  of 

stoping  being  9s.   3d.   per  ton  and  concentrating  4s.   y%d.   per 

ton,  against  9s.   2d.   and  5s.  g'4d.  in  the  preceding  half-year. 

Mr.   Woodward  has   now    taken     up    his    position    as    general 

manager    and    has    reported  the  condition  of  the  mine    to    be 

^minently   satisfactory,   both   as   regards   ore   reserves   and  the 

'Underground   workings,   more   faces   of   ore   being  now   exposed 

than  at  any  previous  time.     Various  processes  for  the  extraction 

bf  zinc  from  the  tailings  have  been  brought  to  the  notice  of  the 

iirectcrs  aqcj  they  say  they  have  been  carefully  considering  a 

brocefs  which,  after  much  experimental   work,   has  now  been 

veil   tested  in  the  colony  on   a   commercial   scale.     Subject  to 

Tie   arrangement  of  satisfactory  terms  with   the  owners   of  the 

|)roce?s  the  directors  have  decided  to  erect  a  plant  capable  of 

reating  2,000  tons  of  tailings  a  week.     There  is  no  criticism  to 

Offer  on  the  company's  excellent  financial  position.     The  direc 

Kors  have  decided   to   declare   an   interim   dividend   of   6d.    per 

■hare,  v/hich  will  bring  the  sum  carried  forward  to  ^6,167. 

Nile  Valley  Company. — The  directors  issue  the  report  of  the 

nanaginp  director  on   his   visit   to  this   company's   property  in 

Egyp'-     It's  a  lengthy   document  and   on  the  whole  it  gives   a 

hopeful  picture  of  prospects,  the  recent  developments,   says  he, 

^ing    extremely    interesting    and    encouraging.     There    are    at 

present,  at  grass  and  in  sight,  some  4,500  tons  of  ore  ready  for 

treatment  as  soon  as  the  erection   of  the  battery   is   completed 

fcnd  this  amount  is  being  increased  daily.     A  five-stamp  battery 

rill  be  running  very  soon  after  the  beginning  of  the  new  year, 

'so  that  we  may  reckon,"  he  adds,  "the  mine  will  very  shortly 

Wbe  making  steady  returns  and  at  the  same  time  the  development 

iVork  will  be  actively  pushed  ahead." 

.    New  Ravexswooi). — The  report  for  the  year  ending  June  30 

ptates  that  the  quantity  of  ore  extracted   from   the  mine  was 

»7,8io   tons,   compared   with    15,078   tons,    the   gold   yield   from 

which  amounted  to  ;f77,399  against  ^86.596.     After  allowing  for 

|depreciation,    the     net     profit    is    ^^25,265,    further     reduced   to 

f  18,050  after  writing  off  the  sum  spent  on  development.     Adding 

(to  this  the  credit  from  the  previous  accounts  of  ^6,968  there  is 

»n  available  balance  of   /^25,oi8.     Interim  dividend  have  been 

paid  to  the  extent  of  50  per  cent,  on  the  capital.     The  directors 

3o  not  recommend  a  further  dividend  for  the  past  year,  but  have 

Idedared   an   interim   dividend   in   respect   of   the  curr3  it  ye-ir's 

jworking  at  the  rate  of  6d.  per  share,  or  i2',4  per  cent.     From  a 

Mtudy  of  the  mine  manager's   report  it   would  appear  that  the 

IJwospects  continue  to  look  promising. 

Mysore  Keeps  and  General  E.xploration  Company. — This 
Company  has  now  transferred  its  attention  principally  to  F-,gypt 
»nd  recently  floated  the  Um  Rus  Gold  Mines,  receiving  as  pur- 
Chase  confideration  ;^6i,667,  of  which  _^5,ooo  was  in  cash  and 


^56,6b7  in  fully  paid  shares.  In  their  report  to  September  30 
the  directors  say  that  the  prospects  of  this  mine  continue  to  be 
highly  satisfactory  ;  that  an  early  commencement  of  crushing 
operations  is  justified,  and  that  a  mill  is  now  in  course  of  erec- 
tion. The  installation  is  expected  to  be  completed  early  next 
year.  Exploratory  work  has  also  been  carried  out  on  other  por- 
tions of  the  area  in  Egypt  over  which  the  company  has  pros- 
pecting rights  and  auriferous  veins  are  said  to  have  been  dis- 
covered. No  profit  and  loss  account  is  issued.  Expenditure 
exceeded  receipts  from  interest,  rent,  transfer  fees,  &c.,  by  ^^353, 
and  there  is  ;f  18,370  cash  in  hand. 

Ni.NE  Reefs  Company.— A  circular  states  that  Richard's  shaft, 
commenced  in  April,  1902,  has  been  sunk  600  ft.  without  making 
any  discovery  of  importance  and  the  capital  is  now  practically 
exhausted.  The  .superintendent  expresses  the  opinion  that  the 
mine  prospects  do  not  justify  further  work,  so  all  underground 
operations  are  being  suspended.  What  shall  now  be  done?  the 
directors  ask.  They  themselves  think  it  would  be  desirable  to 
wait  eighteen  months  to  watch  the  developments  in  the  neigh- 
bouring mine,  the  Ralaghat,  for  should  any  discovery  be  made 
there  ''the  prospective  value  of  the  Nine  Reefs  property  would 
be  greatly  increased  and  in  this  event  additional  capital  could, 
no  doubt,  be  raised."  To  carry  out  this  proposal  it  will  be 
necessary  for  the  debenture  holders  to  sanction  certain  modifica- 
tions in  the  provisions  under  which  the  bonds  were  issued  and 
the  holders  of  this  stock  are  to  meet  on  the  9th  prox.  to  consider 
the  matter. 

Consolidated  Kent  Collieries  Corporation. — A  circular 
has  been  issued  by  the  secretary  stating  that  the  Dover  shaft 
is  now  complete  into  the  coal  measures.  The  water  is  extracted 
and  the  false  bottom  at  the  base  ot  the  tubbing  has  been  removed, 
revealing  the  absence  of  any  water  feeder  or  other  complication. 
The  pit  is  now  open  to  a  depth  of  1,206  ft.,  and  there  is  every 
prospect  of  coal  from  the  1,273  ft-  seam  being  raised  within  the 
next  few  weeks.  We  are  not  in  the  least  startled  to  hear  that 
the  subscriptions  to  the  ;^2o,ooo  loan  continue  to  come  in  slowly 
and  that  "the  early  completion  of  this  loan  is  imperative." 
The  directors  express  the  opinion  that  "  with  the  sharp  upward 
turn  the  share  market  has  already  taken  on  the  success  of  our 
work  it  should  not  be  difficult  for  shareholders  to  find  the  com- 
paratively small  balance  needed."  Perhaps  shareholders  think 
differently. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street.  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


Bengal  and  North-Western  Railway  Co.,  Limited. 
This  company's  gross  receipts  for  the  six  months  ended  June  30 
were  Rs.  70,76,651  compared  with  Rs.  65,68,290  in  the  opening 
half  of  1903,  and  as  the  working  expenses  were  not  much  more 
than  a  lakh  higher  at  Rs.  25,58,412  the  net  earnings  show  an 
improvement  of  Rs.  3,92,054  to  Rs.  45,18,239.  Of  that  the  com-: 
pany's  share  is  Rs.  25,27,885,  which  was  brought  home  at  is.  4d. 
per  rupee,  realising  ,^'168,526.  Adding  /i,i54  brought  forward 
and  other  revenue,  and  deducting  sundry  small  charges  not 
debitable  to  working  expenses,  Indian  and  English  income-tax 
and  debenture  interest,  and  the  actual  net  balance  is  ;fi52,368. 
Preference  dividend  takes  pf  18,853  ^"^  the  directors  now  propose 
a  dividend  at  the  usual  rate  of  6  per  cent,  per  annum  on  the 
ordinary  stock  with  _i£'io,ooo  more  at  j/30,000  to  reserve,  and  an 
increase  in  the  carry  forward  to  ^24,968.  An  improvement  took 
place  in  all  kinds  of  passenger  traffic,  third-class  as  usual  doing 
best,  and  although  the  carriage  of  troops,  stores  and  baggage, 
animals  for  the  Tibet  mission  helped  the  coaching  earnings  con- 
siderably the  main  advance  is  ascribed  to  the  general  develop- 
ment of  the  traffic.  Goods  revenue  did  not  show  striking  gain, 
notwithstanding  a  sharp  advance  in  tonnage,  and  most  of  the 
improvement  came  from  construction  and  revenue  materials, 
business  of  a  not  very  remunerative  character.  Increases 
occurred  under  coal  and  coke,  wheat,  rice,  linseed,  sugar,  salt 
and  tobacco.  For  wheat  there  was  a  large  demand  for  export, 
while  the  rice  and  tobacco  crops  were  good  with  local  trade 
brisk.  On  the  other  hand,  grain  and  pulses  showed  a  large 
decrease  owing  to  the  Indian  corn  crop  having  been  damaged 
by  floods,  and  declines  also  appeared  under  rape  and  mustard 
seed,  "other''  seeds  and  manufactured  cotton.  Working  charges 
came  to  36.15  per  cent,  of  the  gross  earnings  against  37.18  per 
cent.,  and  the  ratio  would  have  been  lower  still  but  for  excep- 
tional maintenance  outlay  occasioned  by  floods  and  an  increase 
under  general  charges  due  to  adjustment  of  arrears  of  supervision 
charges.  The  increases  under  sundry  other  heads  were  due  to 
the  extra  work  done,  while  steamboat  and  miscellaneous  ex- 
penses each  showed  decreases.  The  board  was  not  able  to  obtain 
the  sanction  of  the  Secretary  of  State  to  the  issue  of  25,000  new 
ordinary  shares  created  a  year  ago,  on  the  terras  proposed,  and 
therefore  now  seeks  powers  for  an  issue  of  preference  stock  in 
order  to  provide  funds  for  carrying  out  new  extensions  and  other 
works  in  hand. 

Hope  Brothers,  Limited. 
When  this  well-known  business  was  sold  to  the  public  in   1900 
the  goodwill   was  fixed  at  the  enormous  sum  of  ;f 275,073,  and 
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dearly  the  investor  received  very  poor  value  for  his  money. 
The  8  per  cent,  mentioned  in  the  prospectus  as  the  probable 
ordinary  dividend  has  never  been  reached,  and  for  the  past  year 
the  distribution  will  be  only  half  that  amount,  after  being  main- 
tained at  7  per  cent,  for  the  three  preceding  years.  Profits  com- 
menced to  settle  down  during  the  twelve  months  to  August,  1903, 
and  took  a  most  alarming  tumble  in  the  past  year,  the  net  revenue 
after  making  provision  for  depreciation,  sinking  fund  for  lease 
redemption  and  income-tax  being  no  more  than  /38,38i.  For  1903 
they  were  ;f  50,979  and  for  the  year  before  that  ;(f'54,264,  so  that 
the  upset  is  very  serious.  Managing  directors'  salaries  are  no  less 
than  /Cjoo,  a  very  heavy  sum  in  the  circumstances,  directors'  and 
audit  fees  takes  ;^7oo,  a  sum  of  ;f  862  went  in  special  advertising, 
beyond  last  year's  reserve  and  /500  is  applied  to  reduction  of 
special  outlay  in  relation  to  requirements  of  the  London  County 
Council  at  Ludgate  Hill  premises.  That  leaves  the  net  balance 
over  ;f  12,000  worse  at  ^29,818,  and  after  adding  the  balance  of 
/2,474  brought  in  the  sum  for  disposal  is  ;f  32,292  only.  Preference 
dividend  takes  £16,500,  the  ordinary  shares  receive  3  per  cent,  less 
at  4  per  cent.,  and  not  only  is  the  allocation  to  reserve  cut  down 
/2,ooo  to  ;^2,ooo,  but  the  carry  forward  recedes  to  ;f  1.792.  That 
is  a  very  discouraging  display,  and  with  such  an  immense  burden 
of  goodwill  no  comfort  can  be  derived  from  a  study  of  the  balance- 
sheet.  Reserves  all  told  are  only  ;f  30,845,  of  which  ;f  3,047  is  the 
fund  for  lease  redemption  and  ;f  11,798  is  a  special  account  formed 
in  the  company's  first  year.  Trading  accounts  are  very  largely 
adverse,  thereby  taking  the  gilt  off  the  cash  balance  of  /3(j,722, 
and  stocks  are  high  at  /i70,646.  Premises  with  their  fittings  and 
fixtures  are  in  the  balance-sheet  at  /i8i,i3i,  and  the  total  allow- 
ance for  depreciation  and  alterations  of  f^t^.o^i  does  not  seem 
particularly  generous.     So  there  is  probably  worse  to  come. 

Crystal  Palace  Company. 

During  the  six  months  ended  June  30  the  number  of  visitors  to 
the  Crystal  Palace  was  1,252,052,  or  a  slight  decline  compared 
with  the  opening  half  of  1903  due  to  the  fact  that  in  the  latter 
period  the  Handel  Festival  was  held.  Actual  receipts  for  admis- 
sicns  increased  ;f3,2oo,  and  every  other  important  source  of  income 
returned  better  figures,  including  reserved  seats,  rents,  refresh- 
ments, and  miscellaneous  and  exhibition  receipts,  so  that  notwith- 
standing the  benefit  of  ^12,712  from  the  Handel  Festival  last  year 
against  nothing  this  the  entire  receipts  were  only  /4,77s  less  at 
^62,460.  To  create  the  improved  general  revenue,  however,  the 
company  spent  a  lot  more  money  on  special  attractions  and 
advertising  and  on  the  Crystal  Palace  clubs,  so  that  despite 
the  absence  of  the  festival  expenses,  which  took /g, 891,  the  entire 
outgo  is  only  ;f  2,513  less  at  ,£^53,437.  Net  revenue  therefore  showed 
a  decline  of  £2,200  to  ^9,022,  and  after  meeting  debenture 
and  loan  interest  a  small  reduction  from  ;f2i,86o  to  ;f2i,o62  can  be 
effected  in  the  debit  balance.  Of  the  ^95,000  third  debenture  stock 
authorised  only  ;f  7, 000  has  been  actually  issued,  but  the  remainder 
has  been  placed  as  collateral  security  against  a  loan  of  ;f5i,i45 
Altogether  the  sundry  creditors  are  ^77,540  against  debtors 
;f  13,238,  the  loan  money  being  necessary  in  consequence  of  the 
capital  debit  of  ^'26,387  and  the  revenue  deficiency  of  ;f2i,o62. 
Maxim's  Flying  Machine  proved  a  great  attraction,  over  100,000 
visitors  taking  aerial  flights  within  the  first  four  months,  and 
among  the  arrangements  for  1905  is  an  Indian  and  Colonial  Exhi- 
bition. An  influential  committee  has  been  formed  and  satisfactory 
progress  is  reported  in  the  arrangements. 

Liverpool  Waeehousing  Co.,  Limited. 

As  might  have  been  expected  the  small  stocks  of  cotton  and 
ether  goods  held  in  the  port  of  Liverpool  during  the  past  season 
brought   about   a  further   shrinkage   in   this   company's  revenue 
for  the  year  to  September  30  the  gross  storage  rents,  profits  on 
porterage  and  cartage,  interest,  &c.,  being  ;^'8o,34i  compared  with 
j£88,368  in  the  previous  twelve  months.     Happily,  however,  this 
shrinkage  was  more  than  made  good  by  reduction  in  expenditure 
mainly  owing  to  further  progress  towards  adjustment  of  rents 
on  short  leases  and  of  assessments  to  the  altered  conditions  of 
the  trade.    Total  outgo  was  £z7A^  or  a  decline  of  ;^8,859  and 
the  net  balance  of  ^^22,853  shows  an  improvement  of  £?>32.    That 
is  poor  enough  and  does  not  even  meet  the  year's  charges  and 
allocations  let  alone  give  anything  to  the  preference  or  ordinary 
shareholders.     Adding  in   ;£5,ioi   brought   in   the  total  for  dis- 
posal is  ;f27,954  from  which  manager's  and  secretary's  salaries, 
directors'  fees  and  trustees'  remuneration  take  ;£3,oio  and  mort- 
gage and  debenture  interest  £it„^i(),  leaving  _^9,i25.     Out  of 
that  ;^525  is  set  aside  as  further  provision  for  redemption  of  long 
leaseholds,  ;^2,ooo  is  allowed  for  depreciation  and  a  similar  sum 
placed  to  reserve  and  ^^4,600  is  carried  forward.     The  ;£2,ooo 
added  to  reserve  will  make  the  general  fund  _^4,ooo,  a  ridiculous 
sum,  but  it  has  only  been  increased  in  order  to  make  good  the 
depreciation  of  ^^3,900  on  investments  held  for  the  general  ac- 
count and  the  leases  renewal  fund.     That,  however,  does  not 
really  fill  up  the  loss  because  the  investments  in  the  company's 
own  debenture  stock  are  taken  at  par  and  we  should  not  judge 
them  to  be  worth  that.     The  investments  of  the  fire  insurance 
account  have  been  written  down  reducing  the  fund  to  ^^22,603  and 
the    investments    all    told    are     now     ;£6o,7o9     compared     with 
£b^,^oy.     On  part  of  them  £io,^c,-^    has  been    borrowed    from 
bankers  making  the  total    floating    liabilities    ^37,738    against 
■which  debtors  come  to  ^32,245  and  cash  to  the  exhilarating  sum 
of  ;^98o.    With  a  position  like  this  the  freehold,  leasehold  and 
other     premises    and    goodwill    are    in    the    balance-sheet    at 
j£99i,796  including  ^^2,236  added  in  the  course  of  the  year  and 
we  do  not  see  how  the  position  is  to  be  set  straight  again  without 
some  readjustment  of  capital.     The  depreciation  allowed  on  the 


machinery,   plant,   horses,    wagons,   &c.,   leaves    the    asset    at 
;£34.8o6. 

A.  Darracq  and  Co.,  Limited. 
There  is  at  least  one  motor  manufacturing  company  in  the 
world  that  knows  how  to  make  profits.  This  undertaking  traded 
with  such  success  in  the  year  ended  September  30  that  the  net 
revenue,  after  writing  o(i  commissions  and  depreciation  on 
machinery,  &c.,  reached  the  fine  sum  of  ;^i  18,828  and  with  £2.2 
for  transfer  fees  the  entire  income  was  _£i  18,850.  General 
charges  absorb  ,^6,536  leaving  ^^112, 313  from  which  the  prefer- 
ence dividend  takes  only  ;^6,ooo.  An  interim  distribution  of 
IS.  6d.  has  been  made  on  the  ordinary  shares  and  the  directors 
now  find  themselves  justified  in  paying  a  further  2s.  6d.  making 
4s.  or  20  per  cent,  in  all  for  the  year.  Next  the  big  sum  of 
;f5o,ooo  is  set  aside  to  provide  for  increase  of  works  and 
machinery  and  ;^i,3i4  is  added  to  the  balance  carried  forward 
raising  it  to  ;f35,5ii.  With  results  like  these  even  the  big  sum  of 
;f204,i52  appearing  as  the  value  of  the  goodwill  does  not  look 
extravagant  especially  bearing  in  mind  that  the  cost  of  new 
works  is  provided  from  revenue  but  when  these  extensions  are 
finished  the  board  will  no  doubt  take  the  question  of  reserve 
fund  into  consideration.  The  capital  of  the  company  all  issued 
and  paid  up  is  ;f375,ooo  divided  into  100,000  6  per  cent,  cumula- 
tive preference  shares  and  275,000  ordinary  shares  all  of  £1  each 
and  liabilities  otherwise  are  confined  to  jf  24,609  owing  to  sundry 
creditors  and  ;^i8,275  due  on  bills  payable.  Unlike  the  fine 
credits  often  shown  by  commercial  and  industrial  companies 
which  could  no  more  be  distributed  than  a  Hooley  company 
could  be  made  a  success  the  profits  shown  by  this  concern  are 
real  andflqnid  because  the  cash  balance  comes  to  the  splendid 
total  of  ;£i5b,ii7.  Other  assets  are  stock  £-;(),oo^,  sundry 
debtors  ^^21,960  and  bills  receivable  ^^6,089,  while  land,  build- 
ings, fixtures,  Arc,  are  entered  at  £:maS9<  machinery,  plant  and 
tools  at  ;£38,75i  and  new  works  at  ^4,235.  The  additional  works 
decided  upon  will  be  erected  at  Suresnes  and  will  be  completed 
and  in  full  operation  for  next  season's  trade. 

Swift  Cycle  Co.,  Limited. 
The  capital  of  this  undertaking  is  but  a  shadow  of  its  former 
self,  all  the  promoters'  booty  having  been  written  off  in  a  recon- 
struction, but  great  benefits  have  accrued  from  the  shearing  and 
the  ordinary  shareholders  again  receive  10  per  cent.  It  is  true 
that  only  ^f 4,000  is  required  for  this  dividend  but  better  to  have 
rendered  the  distribution  of  that  modest  .sum  possible  than  to 
have  the  company  floundering  about  in  a  morass  of  over- 
capitalisation with  the  danger  always  imminent  that  it  would 
sink  through  and  disappear.  Profits  last  twelve  months  were 
;^3i,24i  or  ^3,211  less  than  in  the  preceding  year  but  the  balance 
brought  forward  was  a  little  larger  and  the  total  sum  available 
is  ;i33,393  compared  with  .^36,079.  The  smaller  amount  of 
.1^5'^JS  '^  "^'^  time  allowed  for  maintenance  and  depreciation  but 
reserve  for  bad  and  doubtful  debts  ab.sorbs  ;<^i,ioi  compared  with 
^'888  and  the  movements  are  not  to  the  good.  Directors'  and 
trustees'  fees  and  manager's  commission  take  ^^2,506  in  the 
aggregate,  debenture  interest  has  been  met  with  .^3,750  and  the 
interim  preference  payment  took  .1^3,250.  The  directors  now 
propose  to  pay  the  balance  of  the  preference  dividend  and  10  per 
cent,  on  the  ordinary  shares,  placing  £'j,ooo  or  ;^3,ooo  less  to 
reserve  and  carrying  forward  the  increased  sum  of  ;^'2,7oo.  That 
is  not  at  all  a  bad  result  considering  the  severity  of  competition 
and  is  really  excellent  compared  with  the  wretched  displays  made 
by  some  cycle  companies.  Shareholders  will  be  pleased  to  hear 
that  the  Swift  car  was  awarded  a  gold  medal  for  general  ex- 
cellence during  the  recent  Automobile  Club  trials.  "The  reserve 
fund  is  now  up  to  ^^29,000  and  the  financial  position  take  it  all 
round  is  fairly  good.  No  separate  investments  are  held  against 
the  reserve  but  sundry  debtors  owe  more  than  double  the  amount 
due  to  creditors,  cash  is  fairly  high  at  £2(j,(>'^\  and  bills  receiv- 
able come  to  £s,f>^i>'  Stocks  are  valued  at  ;^'28,485,  the  cycle 
department  accounting  for  ^^22,723  and  the  motor  department 
for  ^5.762. 

WeNLOCK    BREWERy    CO.MPANY,    LIMITED. 

This  company's  business  continues  steadily  on  the  down  grade, 
but  the  directors  have  not  yet  been  induced  to  take  their  share- 
holders into  their  confidence,  and  the  report  for  the  year  ended 
October  31  contains  nothing  more  enlightening  than  the  old 
stereotyped  expression  of  pleasure  at  being  able  to  pay  the  same 
dividend  of  10  per  cent.  Yet  the  falling  off  in  gross  profits 
amounted  to  no  less  than  ^^7,012  at  ^^64,694,  and  as  rents, 
interest,  and  transfer  fees,  &c.,  produced  only  £'i(>o  more  at 
^30,230  the  total  income  came  to  ^^"94,924,  or  a  decrease  of 
_^6,652.  Expenses  and  bad  debts,  &c.,  however,  took  ;£3,3i4 
less  at  ;^34,957,  the  directors  again  gave  up  ;^ioo  of  their  fees, 
and  debenture  and.  other  interest  was  reduced  by  a  trifle  of  ;£2i4 
to  ;^i5,347,  but  against  this  £2%^  more  at  ;^8,i58  was  written  off 
for  depreciation,  leaving  ^^34,257  available  compared  with 
j/^37,565  a  year  ago.  The  balance  brought  forward  was  much 
about  the  same  at  ;^4,4i7,  so  that  in  order  to  maintain  the  divi- 
dend at  the  old  figure  the  amount  written  off  properties  and  loans 
has  been  cut  down  to  ;ij7,ooo  against  _^io,ooo  and  ^^15,000  re- 
spectively in  the  two  previous  years,  and  a  slightly  smaller 
balance  of  ;£4,i74  is  carried  to  next  account.  Sundry  debtors 
have  apparently  paid  up  well  as  this  item  is  ;£2,40i  lower  at 
;£i2,853,  and  this  has  enabled  the  company  to  reduce  its 
liabilities  to  sundry  creditors  by  ;^i,659  to  ;^ii,254,  and  increase 
its  stocks  by  another  ;^i,630  to  ;£i3,253,  while  cash  is  £-r)g 
higher  at  ;£22,32i. 

Land  and  House  Property  Corporation,  Limited. 

This  company  marked  time  during  the  year  ended  September 
30,  its  rent  revenue  of  ;f  36,400  being  just  ^23  less  than  in  the 
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previous  twelve  months.  CIround  rents  were  a  little  higher  but 
rates  and  taxes,  insurance  and  repairs  all  absorbed  less  and  there 
was  a  sharp  increase  in  the  interest  received  to  ^^913,  so  that 
the  actual  income  was  £I,l^64  to  the  good  at  £i8,2yg.  Other 
charges  like  mortgage,  deposit,  debenture  and  loan  interest  and 
management  expenses  were  also  on  a  lower  scale  and  after 
meeting  a  variety  of  smaller  charges  the  net  balance  comes  out 
at  £7,S2y  compared  with  ^^6,152.  To  that  is  added  ;^i,486 
brought  in  making  £8,<;)23>  ^"d  besides  paying  the  preference 
dividend  and  the  regular  4%  per  cent,  on  the  ordinary  shares 
the  directors  are  able  to  resume  the  yearly  contribution  of  ^^1,000 
to  reserve,  increasing  the  carry  forward  to  ;^i,729.  A  few  more 
preference  shares  were  taken  up  within  the  twelve  months, 
making  ^19,120  so  far  subscribed  out  of  the  ;^^o,ooo  authorised, 
but  shareholders  will  be  doing  a  real  charity  if  they  press  these 
shares  and  the  company's  4  per  cent,  debenture  stock  on  their 
friends,  because  it  will  save  the  company  such  expensive  mort- 
gage borrowing.  Resides,  saj'  the  directors,  they  are  rattling 
good  investments.  They  would  be  better,  perhaps,  if  the  re- 
serve fund  were  bigger,  as  it  is  now  only  £20,(i<^y  and  the  debt 
in  various  forms  is  prodigious.  On  mortgages,  debentures  and 
to  sundry  depositors  the  sum  owing  is  over  ^176,000  in  addition 
to  which  there  are  sundry  liabilities  of  ;^i  1,227,  including  ^^5,000 
due  to  the  bank.  Sundry  debtors,  on  the  other  hand,  are  only 
£-;,2io  and  since  the  cash  in  hand  is  altogether  insufficient  for 
dividend  purposes  the  position  must  be  accounted  decidedly  im- 
poverished. A  better  policy  in  future  will  be  to  raise  money 
before  spending  it. 

Freehold  and  Leasehold  Invest.ment  Co.,  Limited. 

Rentals,  ground  rents,  transfer  fees,  &c.,  yielded  a  total 
revenue  for  the  year  ended  July  31  of  ^^20,035,  ^"'i  after  meeting 
administration  expenses,  debenture  interest  and  sinking  fund  on 
leaseholds  a  profit  of  ^9,496  was  shown.  To  this  was  added 
^^4,057  from  the  previous  year  making  a  total  of  jf  13,553,  ^"d 
the  preference  dividend  having  been  paid,  the  ordinary  shares 
receive  5  per  cent.,  ^^1,000  is  transferred  to  reserve  and  ^^4,024 
carried  forward.  During  the  year  a  further  portion  of  the 
building  land  was  developed  and  119  houses  built  thereon,  but 
we  should  like  to  know  in  what  way  this  justifies  the  amazing 
action  of  the  directors  in  crediting  to  revenue  a  sum  of  ;^2,9og 
on  account  of  the  increased  value  which  is  estimated  at  16  years' 
purchase  on  a  fair  ground  rent.  Proceedings  of  this  character 
are  not  likely  to  inspire  confidence  in  the  ability  of  those 
entrusted  with  the  conduct  of  the  company's  business  and  the 
feeling  of  distrust  is  intensified  by  a  glance  at  the  balance-sheet. 
Freehold  property,  including  shops  and  houses  in  course  of 
erection,  is  valued  at  ;£305,276  and  leaseholds  stand  at  ;f  109,711  ; 
yet  the  only  provision  for  depreciation  appears  to  be  the  trifling 
amount  of  /512  placed  to  the  sinking  fund.  On  the  other 
haad,  the  company  owes  ^,{^150,000  on  first  mortgage  debenture 
stock  and  ;^66,6oo  on  mortgages,  loans  and  deposits,  while  the 
reserve  fund  is  fully  employed  in  the  business  and  even  the 
greater  portion  of  the  balance  forward  has  also  been  spent  on 
the  property.  Other  liabilities  consist  of  ^10,845  °"  contracts 
for  buildings  in  course  of  erection,  ^2,544  for  rates,  taxes, 
interest,  &c.,  ;£i,i8o  due  to  sundry  creditors  to  meet  which  there 
is  no  more  than  ;f  3,207  in  cash. 

Woolwich  Equitable  Bcilding  Society. 

Once  again  the  directors  of  this  old-established  society  have  an 
excellent  report  to  lay  before  the  members.  In  the  year  ended 
September  30  advances  representing  ^203,135  were  made  on  674 
separate  securities,  and  the  total  sum  due  from  borrowers  rose 
during  the  twelve  months  by  nearly  ;^63,ooo  to  ;^933,328  of 
which  no  less  than  ^^630,473  was  lent  on  mortgages  for  less  than 
£Soo.  The  society  has  only  five  properties  in  hand  of  which 
it  has  been  in  possession  more  than  twelve  months  and  three 
foreclosed  on  during  the  year.  Under  the  new  scheme  of 
guaranteed  reserve,  to  which  reference  was  made  last  year,  the 
society  evidently  does  not  consider  that  it  is  necessary  for  it 
to  possess  any  separate  investments  for  its  holdings  in  Consols 
and  Great  Western  and  Great  Northern  Railway  debentures  were 
sold  out  since  the  previous  report.  Its  other  assets  in  addition 
to  advances,  therefore,  consist  of  leasehold  offices  valued  at 
.■f3i8o6  and  cash  with  bankers  and  in  hand  amounting  to  ;^'4,42i. 
The  operations  for  the  year  resulted  in  a  net  profit  of  ;^i7,43o 
which  with  the  balance  remaining  from  last  year's  account  gave 
a  total  of  /37,ooo  for  distribution.  Of  this  ^^350  was  allotted 
to  borrowers  and  ;^4,379  added  to  reserve  fund  increasing  it  to 
-^54>3<52  while  the  "  A  "  share  that  will  mature  during  the  current 
}  ear  received  a  dividend  of  £2j,  the  "  B  "  shares  one  of  ;^5  los. 
and  the  "  C  "  shares  attaining  the  age  of  five  years  or  upwards 
I  %  per  cent,  leaving  ^^23,593  to  be  carried  forward.  The  invest- 
ment share  capital  during  the  twelve  months  increased  by 
,^41,000  to  ^^329, 674,  the  new  issue  of  "D"  shares  having  been 
well  taken  up,  which  speaks  well  for  the  society's  position. 

Strettons  Deedy  Brewery,  Limited. 

Ample  compensation  for  a  reduction  of  ^^944  to  ;f  54,021  in  the 
net  profits  on  trading  for  the  twelve  months  ended  June  30  was 
found  in  the  receipts  from  investments,  &c.,  which  rose  by 
/^2,gi6  to  ;^S,238.  Repairs  to  property,  plant,  &c.,  and  deprecia- 
tion of  plant  having  been  provided  for  to  the  extent  of  ;^6,i5i 
and  £2,-jn2  respectively  and  administration  charges  met  the 
balance  available  was  ;^i.653  higher  at  ;ij'48,478.  Of  this  deben- 
ture and  other  interest  took  ;2i4,2o5  and  after  meeting  preference 
dividend  and  giving  the  ordinary  shares  their  usual  return  of 


10  per  cent.  £t),TSi  is  added  to  reserve  against  ;^io,ooo  a  year 
ago  and  the  sum  carried  forward  is  further  increased  from  £s,<^7 
'o  ;£^7>909-  In  addition  to  this  transfer  from  revenue  the  reserve 
fund  receives  £-j,y^<j  balance  of  the  premiums  on  shares  issued 
in  1902-3  bringing  it  up  to  ^^72,500.  The  allowance  for  redemp. 
tion  of  leasehold  properties,  &c.,  is  kept  a  secret  and  all  we  are 
told  is  that  net  additions  during  the  year  less  this  amount  came 
to  ;f"'7'4  making  a  total  of  ^538,089.  Mortgages,  loans  and 
interest  accrued  thereon  come  to  ;f36,oio  and  although  only 
;f  17,805  is  due  to  trade  and  sundry  creditors  against  book  debts, 
including  loans,  of  ;f32,376,  the  cash  in  hand  and  held  by  the 
trustees  for  debenture  holders  comes  to  the  pitiful  gum  of 
/3.606. 


Ansv\^eps  to  Correspondents. 

H.  Duncan. — They  might,  and  probably  will,  go  higher,  yet  we 
should  be  strongly  tempted  to  cut  the  loss  and  be  thankful  it  was 
not  double.     The  stuff  is  worth  nothing  at  all  in  reality. 

B.  W. — It  might  be  advisable  to  take  your  profit  upon  the  stock, 
but  certainly  not  to  exchange  the  money  into  the  shares  you  name, 
which  are  of  a  highly  speculative  description.  There  is  no  hurry 
even  to  sell  the  stock. 

W.  G. — Honest  enough,  but  the  rock  has  been  bad  for  sometime 
back,  and  until  it  gives  promise  of  improvement  the  shares  are  not 
tempting.     We  should  sell  rather  than  buy. 

Nomen. — One  of  the  best  things  of  the  kind  in  the  country,  with 
a  fine  revenue  carefully  managed. 

G.  H.  H. — The  institutions  you  name  are  both  good,  but  we 
should  not  care  to  advise  you  to  buy  any  of  the  shares.  If  you 
must  take  the  risk  implied  in  a  fairly  high  yield,  get  some  indus- 
trial, or  foreign,  or  American  Railroad  preferred  stock  or  bond. 
There  you  at  least  know  the  utmost  limit  of  your  loss,  whereas  in 
the  other  case  did  anything  bad  happen  you  might  be  ruined  at 
once. 

D.  I.  S. — Yes,  the  exchange  might  be  made  simply  because  of 
the  higher  rate  of  interest  out  of  which  a  fund  to  recoup  the  loss  of 
capital  might  be  set  aside,  but  we  do  not  quite  like  the  look  of 
things  in  that  quarter  just  now.  Practically  the  security  is 
identical. 

Acciones. — A  few  may  be  bought  with  comparative  safety. 

P.  T. — Might  wait  for  the  next  report,  but  company  a  very  poor 
one.     Sell  on  a  decent  rise. 

J.  B.  Fairgrieve.— No.  i  looks  the  best,  and  then  No.  3. 

Oriel. ^ — The  new  issue  can  make  no  difference  to  the  position,  as 
the  dividend  is  guaranteed.  You  could  not  do  better  with  your 
money,  so  keep  your  shares. 

Mithra. — The  point  you  raise  is  important,  and  no  doubt 
influences  the  price.  Regarded  as  a  speculation  you  might  buy 
half  the  number  you  mention. 

C.  B.  V. — An  over-capitalised  aflair  that  has  risen  too  quickly. 
It  may  fall  as  rapidly,  and  cannot  be  recommended. 

O.  W. — For  the  long  view,  yes,  but  you  would  have  to  be  pre- 
pared for  the  market  going  against  you  in  the  meantime.  They 
say  there  is  a  big  bear  account  already  open,  so  the  chances  are 
against  you. 

R.  G. — The  preference  shares  should  make  a  moderately  good' 
investment,  and  there  is  a  fair  chance  in  the  ordinary. 

G.  P.  H. — Why  buy  a  stock  of  this  kind  ?  It  can  hardly  result 
in  good,  although  the  mackerel  fishing  is  bringing  the  company 
more  business. 

E.  C.  C. — If  you  can  sell  without  loss  do  so;  the  shares  are 
highly  speculative  and  are  constantly  manipulated. 

T.  W. — A  very  speculative  share.  We  know  not  if  the  gsimblers 
intend  to  put  them  up  or  not,  but  should  consider  it  unlikely. 

Cardigan. — Yes.  If  the  bonds  were  not  already  stamped  the 
seller  must  pay  this  charge. 

W.  B.  C. — Yes,  under  such  conditions  the  properties  would  pro- 
bably prove  sufficient. 

Revo. —  No.     The  investment  offers  too  little  scope. 

F.  E. — A  moderate  investment  might  be  made  in  Nos.  i  and  2, 
but  we  are  very  doubtful  about  the  prospects  of  No.  3,  and  would 
leave  it  alone. 

"  Coming  Race." — The  shares  are  a  very  good  security  and  we 
should  be  disposed  to  keep  them  rather  than  make  the  change  you 
suggest. 

J    H.  P. — No;  certainly  not. 

J.  W.  S. — We  hardly  think  so.  The  property  is  good,  no  doubt, 
but  the  shares  are  high. 

Veritas. — You  put  three  questions,  each  of  which  would  require 
a  separate  analysis.     We  can  only  say  that  we  prefer  A. 

Weybiidge — We  do  not  think  much  ot  the  selection.  Perhaps 
Nos.  I,  2,  and  5  might  do,  but  they  are  all  third  class,  and  this  is 
necessarily  a  rough-and-ready  opinion. 

J.  J.  W. — The  best  thing  of  its  kind  in  the  country,  and  we 
should  judge  quite  good  for  a  moderate  investment. 

Nemo.— It  all  depends  on  whether  the  talked-of  event  comes  off. 
We  think  it  is  bound  to  do  so  one  day,  but  the  price  has  already 
gone  up,  so  there  is  little  to  try  for  at  present. 

C.  Fj  — (i)  These  seem  all  right,  and  since  you  would  make  a 
loss  by  selling,  the  best  course  is  to  keep.  {2)  We  cannot  really 
advise  you  afresh  as  to  this  concern.  On  actual  prospects  the 
shares  can  hardly  be  worth  present  prices,  but  anything  definite 
concerning  the  rumoured  purchase  would,  no  doubt,  send  them 
higher.  Keep  for  the  present  on  the  chance.  (3)  This  concern  is 
apparently  building  up  a  good  business,  and  the  preference  shaifes. 
are  well  covered.  They  would  make  a  moderately  good  invest 
ment. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Anglo-Chilian  and  Nitrate.— Interim  for  1904  of  7s.  preference 
and  7s.  ordinary  share. 

Antofagasta  (Chili)  and  Bolivia.— Interim  for  1904  {3  per  cent, 
on  undivided  ordinary  stock,  and  £4  los.  per  cent,  on  deferred. 

Cordoba  Central. — Interim  for  1904 :  2J  per  cent,  on  first 
preference,  24  per  cent,  on  second  preference,  and  i  per  cent,  on 
income  deb.  stock. 

Interoceanic  of  Mexico  (Acapulco  to  Vera  Cruz).— At  the  rate 
of  £2  5s.  per  cent,  on  second  deb.  stock,  and  6  per  cent,  on  seven 
per  cent.  B  deb.  stock. 

Southern  Punjab  —Interim  at  the  rate  of  4J  per  cent,  per  annum, 
carrying  forward  ;^i2,ooo. 

INSURANCE. 

Guardian.— Interim  of  4s.  per  share,  being  at  the  rate  of  S  per 
cent,  per  annum. 

North  Queensland.— 8  per  cent.,  placing  /s.ooo  to  reserve  and 
carrying  lorward  ^4,130. 

BREWERIES. 

New  York.— /3  los.  per  cent,  on  unified  stock  for  year  ended 
Aug.  31. 

Royal  Brewery,  Brentford. —Interim  for  6  months  ending 
Dec.  31,  1904,  at  the  rate  of  12  per  cent,  per  annum  on  the  ordinary 
shares  payable  Jan.  i. 

Showell's  Stockport.— 5  per  cent,  for  year  ended  Oct.  i.  com- 
pared with  6  per  cent,  lor  each  of  six  preceding  years,  carrvine 
forward  i:i.366. 

MINES. 

Brilliant  and  St.  George  United— gd.  and  a  bonus  of  6d  per 
share,  together  is.  3d.  per  share  payable  Dec.  22. 

Cassel  Gold  Extracting,— Further  15  per  cent,  and  a  bonus  of 
5  per  cent.,  making  30  per  cent. for  year  ended  Sept.  30. 

Great  Boulder  Proprietary.— Interim  of  9d.  per  share  for  cur- 
rent year. 

Kalgurli  Gold.— Interim  of  2s.  6d.  per  share,  payable  Jan.  6. 

Namaqua  Copper.— Interim  of  3s.  per  share  (equal  to  7A  per 
cent),  payable  Dec.  14. 

Sons  ot  Gwalia. — Further  interim  of  3s.  per  share. 

Tyee  Copper.— Interim  of  2s.  per  share,  payable  Dec.  15. 

MISCELLANEOUS. 

Ashley-gardens  Properties.— Further  3J  per  cent.,  making  7  per 
cent,  for  year  ended  Sept.  29,  placing  /i.ooo  to  reserve,  and  carry- 
ing forward  £2,-]\^. 

Bank  of  New  South  Wales— At  the  rate  of  10  per  cent  per 
annum  for  half-year  to  September  30  with  ;f  20,000  to  reserve,  and 
/ 1 8,459  carried  forward. 

British  &  Benington's  Tea  Trading.— 4d.  per  share  on  the 
ordinary  shares,  payable  30th  inst. 

Ceylon  and  Indian  Planters.— 2  per  cent,  on  the  ordinary 
shares  for  year  ended  June  30,  carrying  forward  /6C6. 

Dickson  and  Mann.— 6s.  per  share  on  the  cumulative  preference 
shares  for  year  ended  March  31. 

Gresham  Hotel.— Further  3J  per  cent.,  making  6  per  cent,  for 
year  ended  August  31,  placing  /400  to  reserve,  /300  to  improve- 
ment fund,  and  carrying  lorward  /518. 

Ilfracombe  Hotel.- 4  per  cent.,  carrying  forward  /i,ooo. 

John  Bland  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  Oct.  31. 

London  and  San  Francisco  Bank.— Interim  at  the  rate  of  6  per 
cent,  per  annum  for  half-year  ended  Sept.  30. 

Metropolitan  Amalgamated  Railway  Carriage  and  Wagon.— 
Usual  interim  on  the  two  classes  of  preference  shares  and  an 
interim  at  the  rate  of  7J  per  cent,  per  annum  on  the  ordinary 
shares  for  half-year  ended  Sept.  30. 

North  Lonsdale  Iron.— 5  per  cent.,  with  /5,ooo  added  to  the 
works  maintenance  account. 

Peninsular  and  Oriental  Steam  Navigation.— On  the  deferred 
stock  of  6J  per  cent,  for  the  six  months  and  a  bonus  of  3  per  cent., 
making  13  per  cent,  for  the  year, 

Peruvian  Corp.— The  board  propose  (i)  to  place  ;f 75,000  to 
reserve,  making  it  ;f  325,000;  (2)  to  make  up  the  debenture  interest 
for  the  year  to  the  rate  of  £(>  per  cent,  per  annum  (by  payment  of 
£1  per  cent,  additional  interest  on  April  i)  ;  (3)  to  pay  a  dividend 
°f  £'^  5s.  per  cent,  on  the  preference  stock  on  January  16  ;  (4)  to 
write  off /s, 833  on  colonisation  and  insurance  account,  leaving  a 
balance  of  ;f  3.546  which  will  be  added  to  the  ukimate  balance  at 
net  revenue  referred  to  in  the  last  report. 

Kio  de  Janeiro  Flour  Mills  and  Granaries. — Final  of  is.  6d.  per 
share  on  shares  numbered  i  to  158,700  and  175,001  to  333,760. 
making  2S.  6d.  per  share  for  year  ended  Sept.  30. 

S.  Ward.— After  providing  for  depreciation  and  placing  ^'200  to 
reserve,  10  per  cent,  on  the  ordinary  shares  for  the  year  ended 
Sept.  30,  carrying  forward  ;^555. 

Scottish  Investment  Trust.— 2i  per  cent,  on  the  deferred  stock 
adding  £%i,'bq  to  reserve.  , 

Seager,  Evans,  and  Co  — Further  of  i  per  cent,  on  the  prefer- 
ence shares,  making  3  per  cent,  for  the  year  ended  Sept.  30 ; 
placing  £400  to  reserve  for  contingencies  and  depreciation. 

Spencer  Santo.— Interim  at  the  rate  of  5  percent,  per  annum  for 
half-year  ended  June  26. 


Brilliant  Block.— Crushed  320  tons.  224  02s. ;  value  of  cyanide 
bullion,  £925.  ^ 

Briseis  Tin.— Shipped  6  tons. 

British  Broken  Hill  Proprietary.-4.643  tons  crude  ore  produced 

silver""^  ''°°''^°"'^'^^'  "^""'^'"'"S  533  tons  lead  and  26:216  ozs. 

Camp  Bird.-6,i45  tons  for  7.852  ozs.  and  414  tons  ot  concen- 
trates. 

Central  Chili  Copper.— Production  of  regulus  237  tons 
Cobar  Gold. -Mill.  2,700  tons,  338  ozs.  ;  tailings.  2,873tori3   41^ 
ozs. ;  shmes.  1.125  tons.  465  ozs. ;  1.218  ozs. 

Chinese  Engineering  and  Mining.— Output  of  coal,  16,^00  tons 
salts,  17,500  tons.  "^ 

Day    Dawn    Block   and     Wyndham.-1.4S0    tons,    1,046  07.s 
cyanide.  2.315  tons  tailings,  value  _^i. 000. 

Eaglehawk  Consolidated.— 960  tons,  132  ozs.;  123  ozs.  from 
cyanide,  inclusive  of  slimes. 

Esperanza.— Crushed.  12,225  tons;  value.  9127  194. 

Etruscan  Copper.— Treated  3,125  tons  ;  yield,' 143  tons  matte 
containing  42I  tons  copper  and  1,905  ozs.  silver. 

French  Rand.— Tons,  4.100,  767  ozs.;  tons  taiUngs,  3,162,  697 
ozs.  ;  total,  1,464  ozs.  *  ^'  ■" 

Frontino  and  Bolivia. — /3.260. 

Gibraltar  Consolidated.— Tributors  crushed  144  tons,  223  ozs  • 
six  tons  of  concentrates,  37  ozs.  ;  from  tailings,  23  ozs.  Total  283 
ozs.  New  tributors  crushed  34  tons,  24  ozs. ;  one  ton  of  concen- 
trates, 2  ozs.     Total,  26  ozs. 

Golden  Blocks  (Taitapu).— Crushed  225  tons,  217  ozs. 

Hyderabad  (Deccan).— Output  of  coal,  34,298  tons. 

Inverell  Diamond  Fields.— 46  loads  washed  for  71  carats 
diamonds  and  903  lbs.  tin.     Shipped  329  carats  diamonds. 

Inverness  Coal. — Output,  21,340  tons 

Mount  Lyell  Blocks.— 3,560  tons  crude  ore,  for  61  tons  concen- 
trates,  containing  50  tons  10  cwt.  copper. 

North  Lachlan.— Crushed  515  tons,  cyanided  467  tons,  bullion 
i»70. 

Oriental  and  Glanmire.— Crushed  341  tons,  322  ozs. 

Ouro  Preto  Gold  of  Brazil. — 6,391  tons.  1.660  ozs. 

Pena  Copper.— Output,  13.503  tons  ;  shipments  of  ore,  10,612 
tons.     Precipitate  containing  96  tons  copper  was  produced. 

Phoebe  Gold.— Partial  clean-up,  3.J0  tons,  £<)-]i. 

St.  John  del  Rey.— Gold  produced,  £7,750  ;  yield  per  ton,  65 
of  an  oz.  troy. 

Spassky  Copper.— Bar  copper  produced,  82  tons. 


MINING     RETURNS. 

Anchor    Tin.— Crushed    6,coo    tons;     yield    black   tin    8  to 
15  cwts.  ' 

Brilliant  and  St.  George  United.— Crushed  2,334  tons  for 
1,193  ozs  ;  value  of  bullion  from  cyanide,  ^3.655.  Concentrates 
valued  at /1.268. 

Birrim  Valley. — 20  ozs. 


NEXT    WEliK'S    MEETINGS. 

Monday.  November  28. 
.Axim  Mines.— Cannon  Street  Hotel,  noon. 

Crescens  (Matabele)  Mines  and  Land.— Winchester  House,  noon. 
Grand  Hotel.  Eastbourne. — 2.  East  India  .\venue.  12.30  p.m. 
Hepworth,  J.,  and  Son. — Leeds,  noon. 
Lnmbeth  Waterworks. — Brixton  Hi!l.  noon. 
Scottish  Mashonaland  Gold  Mining  —Salisbury  House,  3  p.jn. 
Warnford  Exploration. — Winchester  House,  u. 30  a.m. 

Tuesday,  Nove.mber  2<). 
.\rnold,  Perrett. — Wickwar,  2.30  p.m. 

Bengal  and  North- Western  Railway.— Gresham  House,  noon. 
Hope  Brothers. — Cannon  Street  Hotel. 
Imani  Gold  Mining. — Winchester  House,  11.30  a.m. 
Merton's  Reward  Gold  Mining. — Salisbury  House,  noon. 
Palmer  Tyre. — 106.  Cannon  Street,  2.15  p.m. 
Royal  Bank  of  Scotland. — Edinburgh,  2  p.m. 
Ricet  Hamilton  Exploration. — Winchester  House,  3  p.m. 
Sabiwa  Central  Gold  Mining.— Winchester  House,  noou. 
Sabiwa  Proprietary  Mines.  -Winchester  House,  2  p.m. 
Swift  Cycle. — Coventry,  noon. 

Stretton's  Derby  Brewery. — 50,  Gresham  Street,  2.30  p.m. 
Tati  Concessions. — Winchester  House,  noon. 
V.V.  (Gwanda)  Syndicate. — Winchester  House,  12.30  p.m. 

Wednesday,  November  30. 
Boots  Cash  Chemists  (Eastern).— 29,  Farringdon  Roa^.  3.30  p  m. 
Crystal  Palace. — Cannon  Street  Hotel,  noon. 
Canadian  Finance  Syndicate. — Winchester  House,  noon. 
Hutti  Nizam's  Gold  Mines.— Winchester  House,  2.30  p.m. 
Industrial  Storage  Battery  Syndicate. —Winchester  H  )use.  noon. 
Liverpool  Warehousing. —Liverpool,  2  p.m. 
Loudon  Nitrate.—  Liverpool,  3  p.m. 
Nimmo,  James,  and  Co. — Glasgow,  noon. 
West  India  and  Panama  Telegraph. — Winchester  House,  m.Tn. 

Thursday,  December  i. 
Aron  Electricity  Meter.— Winchester  House,  3  p.m. 
Fronhno  and  Bolivia  Gold  Mining  —Winchester  House,  2  ji.m. 
Geneva  Tramways.  -  Salisbury  House,  noon. 
Mysore  Reeis. — Cann  in  Street  Hotel,  2.30  p.m. 
,Midlaiid  and  South-Weitern    Junction   Kailwav.— Cannon   Street 

Hotel. 
Selukwe  Columbia  G  ild  Mine.— Salisbury  Hou-ie,  2.30  p.m. 
Wenlock  Brewery. —Winchester  House,  i  p.m. 

Friday,  December  2. 
Gaika  Gold  Mining.— Sahsbury  H   use. 
Morgan's  Brewery. — Norwich,  noon. 

Sweetmeat  .\utomatic  Delivery.     Winches'fr  Ho'ise,  3.30  p.m. 
Uruguay  Northern  Railway.  -New  Broad  S  reet  House,' 12.^0 p.m. 
Waitekaun  Gold  Mining.— Cannon  Street  Hotel. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 
'    Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
October  21,  «20.030,  increase  $8,632;   aggregate  from  January  i, 
#593.953.  increase  $80,576.  ,    ,    ^  .  ■ 

.\ssam  Bengal.— Traffic  receipts  for  week  ended  October  22, 
Rs.  62,274,  decrease  Rs.  178  ;  aggregate  from  July  i, 
Rs.  0,35,791,  increase  Rs.  1,83,965. 

Bengal  Central  Railway.— Traffic  receipts  for  week  endmg 
October  29.  Rs.  29,388,  decrease  Rs.  13,531  ;  aggregate  from 
July  I,  Rs.  6,34,167,  increase  Rs.  24,758.  ,       jj 

Canadian  Northern  Railway.— Traffic  receipts  for  week  ended 
November  14,  $96,700,  increase  $13,900;  total  from  July  i, 
$1,498,600,  increase  $224,100.  ,         j  j 

Lucknow  Bareiliy  Railway. -Traffic  receipts  for  week  ended 
October  22,  Rs.  22,389,  increase  Rs.  3,992  ;  aggregate  from 
July  I,  Rs.  3,64,401,  increase  Rs.  23,534.  , 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  No-;ember  4, /551,  decrease  ;f337.  ,         ,      r 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
November,  $12,501,  increase  $1,570;  aggregate  from  January  i, 
$695,930,  increase  $83,707. 

Rohilkund  and  Kumaon  Railway.— Trafiic  receipts  for  week 
ended  October  22,  Rs.  14.794,  increase  Rs.  3,256 ;  aggregate  from 
July  I,  Rs.  1,78,088.  increase  Rs.  8,363. 

Salvador  Railway.— Tr.^ffic  receipts  for  week  ended  Novem- 
ber 19,  $19,250,  increase  $4,500;  asjgregate  from  July  i, 
$250,000,  increase  $45,087.  * 

White  Pass  and  Yukon  Railway.  — Traffic  receipts  for  the  week 
ended  November  7  amounted  to  $3,900. 
English. 

C'eator  and  Workington  Junction.— Receipts  for  week  ending 
November  19,  ;^i,i65,  increase  ;f8;  aggregate  from  July  i  £23,518, 
increase  /355- 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
November  19,  /818,  decrease  ^74  ;  aggregale  from  July  i,  ^21,235, 
decrease  /i,i42. 

East  I..ondon  Riilway.— Traffic  receipts  for  Septeuil-u',  £4,711, 
decrease  ^21. 

li.si  aisd  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  November  19,  £^(>i,  decrease  ;if 98 ;  aggregate 
fro'^i  July  I. /7.543.  decrea;-e  ^^  1,072. 

J.ivorpeol  Oveitiead  Railway.— Traffic  receipts  for  weekending 
No>  timber  20,  £i,^'A5.  decrease  /147 ;  aggregate  from  July  i, 
£-:.^Z7,  decrease  £;  1,759. 


TRAMW^AY    AND    OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street.— Trafiic  receipts  for  week  ending  November  19, 
^2,396,  increase  £i~ :  aggregate  from  July  i,  £55,M^.  decrease 
/'■588. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
November  18,  ^873,  increase  £76  ;  aggregate  from  July  i, 
£ij,^i2,  decrease  /56. 

Birmingham  City. — Traffic  receipts  for  week  ending  Novem- 
ber 19,  ;^5,252,  increase  ^377;  aggregate  from  July  i,  ^^114, 820, 
increase  ;^5,444. 

Blessington  and  Poulaphouca.—  Traffic  receipts  for  week  end- 
ing November  20,  £S,  increase,  £1;  aggregate  from  July  i, 
^478,  decrease  £1. 

Bristol  Tramways  and  Carriage —Traffic  receipts  for  week 
ending  November  iS,  £'4,631.  increase  £i2S:  aggregate  from 
July  I,  £^109,227,  increase  £■2,^1'). 

British  Electric  Traction— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  November  18,  £^22,253,  increase  £1,909; 
aggregate  from  January  i,  ;f  1,124,533,  increase  £;'92,659.  Mileage 
407J  miles,  against  393J. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  No- 
vember 19,  /i,oi5,  increase  £^264;  aggregate  from  July  i, 
^^22,658,  increase  £^4,676. 

Dublin  and  Blessington.- Traffic  receipts  for  week  ending 
November  20,  /102,  decrease  /13 ;  aggregate  from  July  i, 
£3,154,  increase  /26. 

Dublin  and  Lucan— Traffic  receipts  for  week  ending  Novem- 
ber 18,  £■96,  decrease  £^5 ;  aggregate  from  July  i,  /2,657,  de- 
crease /22. 

Dublin  United.— Traffic  receipts  for  week  ending  Novem- 
ber 18,  ^4,548,  increase  ;^364 ;  aggregate  from  July  i,  £;i04,9i9, 
decrease  ^2,793.  ,  ,  j- 

Edinburgh  and  District— Traffic  receipts  for  week  ending 
November  19,  £^4,617,  increase  £^502;  aggregate  from  January  i, 
I904i  ;f  209,549,  increase  £?s,']C&. 

Harrow  Road  and  Paddington,— Traffic  receipts  for  week 
ending  November  19,  £227,  decrease  /16  ;  aggregate  from  July  i, 
£5,791,  decrease  £^'123. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  November  19. 
£[271;  increase  ;^3;  aggregate  from  July  i,  £;23,207,  increase 
£1,904. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
November  19,  £;2i,2oi,  decrease  £li,(>\  aggregate  from  July  i, 
£507,924,  decrease  ;£'2,5i8. 

London  Road  Car.— Traffic  receipts  for  week  ending  Novem- 
ber 19,  £;6,95i,  decrease  ^238 ;  aggregate  from  July  i,  £;i57.2i4, 
decrease  / 1,681. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Novem- 
ber 18,  ;£  186,  increase  /20. 


Foreign. 

Anglo-Argentine. ^Traffic  receipts  for  week  ending  Novem- 
ber 21,  /8,7i3,  increase  £'3,868;  aggregate  from  January  i 
£355,240,  increase  ;f  70,217. 

Barcelona. ^ —  Traffic  receipts  for  week  ending  November  ig, 
/i,943,  increase  £^383;  aggregate  from  January  i,  /g2,990,  in- 
crease, £'12,964. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  November  19,  ^273,  increase  /31 ;  aggregate  from 
January  i,  £^12,525,  increase  £2,275. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. — Traffic  receipts  for  month  of  October  £[10,761, 
increase  £[325, 

British  Columbia  Electric. -^Traffic  receipts  from  July  i  to 
August  31,  $123,738,  increase  $16,048.  Net  earning  from  July  i  to 
August  31,  $45,695,  increase  $2,894. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  October,  £'14,841,  increase  £"786;  aggregate  from  July  i, 
£[58,141,  increase  £3,593. 

Buenos  Ayres  "Grand  National.  Traffic  receipts  for  week 
ending  October  22,  $46,419,  increase  $672;  aggregate  increase 
from  April  i,  1904,  $59,859. 

Calais. — Traffic  receipts  for  week  ending  July  2,  £'2.i,f>,  decrease 

;f"9- 

Calcutta. —  Traffic  receipts  for  week  ending  November  19, 
Ks.  37,792,  increase  Rs.  2,267;  aggregate  from  July  i, 
Rs.  7,78,837,  increase  Rs.76,341. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape  Town, 
£[13,819;  Port  Elizabeth, /'3, 642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
October,  £3,238,  increase  £[109.  Total  to  October  31,  ;f3i,633, 
decrease  £4.917. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
£[1,356,  increase  £[i6;  aggregate  from  January  i,  £[8,795,  in- 
crease £[144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  September, 
$373,943,  increase  $1,691;  aggregate  from  January  i,  $3,208,171 ; 
increase  $187,328.  Net  traffic  receipts,  $207,926,  decrease  $7,402; 
aggregate  irom  January  i,  $1,698,003,  increase  $76,048. 


ENGLISH  RAILWAYS. 


Name. 


Gross  Traffic 
for  week. 


I 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Fumess  

Gt.  Cent,  (late  M.,  S.,  &  L, 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. 
Lon.  Brighton  &  S.  Coast  . 
London  &  North  Western. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . , 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . 

Rhymney 


South  Eastern  &    London 
Chatham  &  Dover. . 


Taff  Vale 


Nov.  19 

20 
20 
20 


In.  or 

dec.  on 
1903. 


^i 


2,132 

4.496 

7.057 
2,963 

7,621  '■ 

63,283 

97,000 

104,300 

220,300 

9.548 

96,380 

51,062 

252,000 

82,500 

7.521 

17.294 

7,155 

209,948 

163,028 
8,637 
16,656 

6,222 


72,864 
17,355 


Gross  Traffic  for 
year  to  date. 


Id.  or 

dec.  on 

1903. 


345 
81 
67 

652 


4-  149  ]  21 

—  3,900  1  20 

-  4.199!  + 
+  6,800  20 

+  37  1  20 

—  819 !  20 

-  1.413  I  21 
+  6,000 1  20 
-t-  1,100 1  20 


78  + 

535   M 
2,786   21 


-  7,027 

-  1.097 

31 

+    .183 

-  1.647 

-  2.549 


t. 
43.697 

158.435 
124,918 
52,775 

199,170 

1,404,131 
2,295,900 
2,357,961 
4,916,600 

■93.746 

2,279,408 
1,451,661 
5,772,000 
1.966,800 
215,831 

344.756 

135,103 

4,684,413 

3.732,19' 
178,264 
345,556 

114,444 


2,014,638 
362,884 


-^  1,785 

-I-    i,59» 

-  353 

-  I,9U 

-  30,041 

+  20,416 
+    7,400 

—  52,110 
+  37,500 

+    2,509 

-H  46.635 
-t-  16,269 

—  99,000 
4  15,600 
-I-    4.843 

-t-    5.464 

-  6,575 

—  116,179 

-  25,536 

—  17,822 

—  15.040 

+    1.490 


-I-  16,835 
-  15,35s 


\  From 

SCOTCH 


July  1. 
RAILWAYS. 


Caledonian 


Glasgow  &   South-Western 
Great  North  of  Scotland 


Highland 
North  British  . 


Nov.  20 

81,096 

+ 

352 

16 

1,408,990 

,.      19 
„      19 

30,654 
8,529 

+ 

52 
449 

16 

16 

591.912 
163,106 

,,      20 

7,641 

- 

3<i 

16 

185.732 

,,      20 

85.744 

+ 

367 

16 

1,528,580 

+    2,99J 

-    6,321 
+      764 

+       237 

+  25,319 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Nov.  i3 

2,492 

+ 

(^ 

+ 

65,623 

-         696 

Cork,  Bandon,  &  S.  Coast . . 

>,      '9 

1,370 

•  + 

32 

+ 

38,086 

-     1,231 

Great  Northern 

„      18 

18,208    + 

322 

20 

418,476 

-      545 

Midland  Great  Western     . . 

„      l3 

10,243    + 

42 

+ 

240,029 

-    9,037 

f  From  , 

uly  I  to  d 

ate. 
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Mine. 


August. 


oS 


O   4) 


September. 


oS 


«2 
O.S 


Angelo    

Barrett  

Bonanza 

City  and  Suburban 

Cluiha 

Coetzeesiroom 

Comet,  New 

Con  .  M  lin  Reef 

Crown  Deep 

Crown  Reef , 

Driefontein    

Durban  Roo.iepoort 

Do.    Dep   

Ferreira 

Do    Dep    

French  Hand  

Geldenhuis  Deep  .. 
GeKlenhui-i  Estate . . 
Geldenhuis  M.iin  Rt. 

Ginsberg    

Glencnrn 

Glen  Deep 

Glynn's  Lydenb.rg 

Goch  New 

Henry  Nourse 

Heriot 

Jubilee    

Jumpers 

J  umpers  Deep 

Knigiit's  Deep 

La  easier 

Lancasier  West  .... 
Lani-Ia  igie  Deep    .. 

Do.  Esia  e  .. 
May  Consoli.fa  ei  .. 
Meyer  ad  Charlton 

Modderl'ontein 

New  Kleinlbntein  . . 

New  Unified    

Nigel  

Nourse  Deep    

Primrose   

Rif tfontein  A  

Robinson    

Robi.isonCent.  Deep 
Robinson  D.  ep  .... 
Robins'n  R'ndi  ntein 
Roodepoort    Central 

Deep    

Roodepoort  United 

Ros.;  Deep 

Salisbury   

She  ba 

Simmer  and  lack  . 
Souib  Randtontein 
Trunsvdal  Gold  ... 

Treasury    

Va,,  Ryn    

Vi .'/ ,  ge  Main  Reef  .  - 
Vogg  litruis    Estates 

W,   mm  r  

W  .  Rand  Central   . 

W  nd^or 

W  t.   Deep 

Wolhuter  


Tons. 
11,879 

8,60c 

22,QOO 


8,592 
10,165 
20,456 
18,008 
15,021 
7,085 
8,310 

•8,949 
10,20u 

8,900 
22,100 
12,556 

3,220 


14040 
2,290 
9,457 

8,500 

5,857 
7.800 
'4,417 
16,700 
9,480 
6,614 
19,850 
23,142 
13.150 
9.9» 
9.518 


22,815 
6,187 

25.824 
10,496 

5,348 

8,300 

23,304 

5,400 

28,150 

12,596 

6,704 

8,08- 

11,020 

22,000 

4,480 

8,330 

2.425 

4,700 


Ozs. 
7,469 
511 
5,584 
9,035 


1,330 
4,218 
8,986 

10,862 
8,oS6 
3.935 
3.760 

",331 
7,215 
3.304 

10,417 
5,398 
1.174 
3,387 
3,878 
5,853 
1.554 
3,731 

3.046 
1,811 
2,710 
5,26S 
6,256 
3.370 
2,541 
6,391 
8,555 
5.741 
4.6»3 
3,607 


£ 
15,515 

12,560 
16,361 


5  101 
16,200 
21,713 
15.1"" 

6,300 

4.800 
23,670 
17,300 

2,251 
23,100 

10,011 
I.Q28 
5,106 
5,195 

10,000 

3,040 
1,169 


3,600 
4.978 
2,228 
2,761 
7,200 

10,859 
8,620 
3.985 


3,226 

4.849 
6,614 
2,826 

'4,790 
3,767 

12,34 
4,745 

2,321 
4,234 
9,{x» 
1,805 
1,390 
10,506 
5.046 
3.119 
3.651 
4.499 
9.447 
1,875 
5,519 
1,092 
1.444 

4.693 


Tons. 
11,666 

8,500 

22,200 


7,211 
10.874 
20,070 
17,-15 
14.195 

7,120 

7,875 

12,29, 

10,0  iS 
7.250 

22.020 
2,450 
3163 


10,540 
2,033 
9,566 

10,112 
9,000 
5.47S 
8,700 

14,013 

15,200 
9,310 

6,473 
19.351 
28,990 
13,030 
9,840 
9,224 


1,269 

5.900 

12,157 
4,581 

35.368 
8.157 

21.33; 


932 

6,012 
17,900 
2,275 


7,082 
7,206 
13.500 


1,627 


4,< 
ll,8So 


Ozs 

7,291 

512 

5,465 

9,260 

"83 
3,137 
4,508 
9,229 

10,692 
7.644 
3.955 
3,865 

1 1 ,072 
7,204 
3,044 

10,311 
5,394 
1,207 
3,38 
3,705 
5,283 
1,494 
3, '38 
5,060 
2,907 
1.946 
3,200 
5,639 
6,024 
3,333 
2,435 
6,119 
8,350 
5,73 
4792 
3,660 


October. 


O  V 


o  u 


24,841 

6,660 

24.339 
io,i2r 

5.105 
8,800 
22,701 

5,450 

27,000 
12,614 
6,810 
7,950 

11,010 
21,700 

4,470 
8,500 

2,475 
4,713 

15  660 


2,888 
2,8q8 
5.123 
6.441 
2,856 

16,133 
4,434 

12,861 
4,812 

2,261 
4,145 
8,151 
1,715 
1,4  o 
10,80; 
5,062 
3.l8h 
3,655 
4.508 
9,290 
l,bgo 
5.345 
1.1 
1.319 


£ 
15.363 
400 

12.515 
16,159 


5.591 
17,700 
21,839 
14.309 

7.000 

5,100 
23.S24 
16,500 

2,653 

22, 100 
10,478 
1,040 
5,004 
4,745 
5,400 

2,513 
9,767 

428 

2,415 
6,100 
3.561 
2.298 

2.438 
7,100 

10,921 
8,5oi 
3.723 


846 
2,807 
7,20c 

12,294 
4.579 

56,009 
9,699 

23, .23 


930 
6,009 
15,000 
2,050 

16,034 


7,010 

7,111 
13,000 


Tons 

0  5. 

11,879 

7.469 

511 

8,600 

5,584 

22,ooc 

9.035 

128 

8,592 

1.330 

10.165 

4.218 

20456 

8.986 

iSood 

10,862 

15.021 

8.086 

7,085 

3.935 

8310 

3,760 

18949 

11,331 

10,200 

7,215 

4,100 

1,464 

22,100 

10,417 

12556 

5,398 

3.220 

1,174 

3,387 

3,878 

14040 

5,863 

2,290 

1.554 

9,157 

3,731 

10050 

5,313 

8,500 

3,046 

5,857 

i,8ii 

7,800 

2,710 

14417 

5,268 

16700 

6,256 

9.4S0 

3.370 

6,614 

2.541 

19.8  0 

6.391 

23  142 

8.555 

13150 

5741 

9.900 

4.683 

9.518 

3.607 

7.444 

1.593 

3.226 

5,350 

2.890 

11,400 

4,849 

6,614 

2,826 

22,815 

14,790 

6,167 

3,767 

25  B24 

12,341 

10.496 

4,745 

5. .348 

2,321 

£ 
15,515 

500 
12,560 
16,361 


5,101 
16,200 
21,713 
15,188 
6,300 
4,800 
25,670 
17,300 
5. too' 
23.100 
10,011 

1,028 
5,106 

5,195 

10,000 

3,040 
■  ,169 


3,600 

4,978 

2,228 
2,761 
7.200 

10,859 
8,620 

3.985 

1,269 

2,709 

5,900 
12,157 

4,581 
35.368 

8,157 

21.337 


8,300 
23304 
5,400 

28,150 
12596 
6,704 
8,087 
11  020 
22,000 
4,480 
8330 
2,425 
4,700 


4,234 
9,000 
1,805 
1,390 
10,506 
5,046 
3,119 
3,651 
4,499 
9.447 
1.875 
5.519 
1,092 
1.444 

4,693 


932 

6,012 
17,900 
2,275 


7,082 
7,206 
13,500 


1.625 


- 

1899. 

1900.            1901. 

1902, 

1903. 

1904. 

January  

February    . . 
March  . . 

April 

May 

June 

July  

August     

Sept  -mber . . 

October 

November 
December  . . 

oz. 

410,145 
404,335 
441,578 

439,111 

444.933 

445.763 

456.474 

457.709 

411.762 

26,904 

55,941 

68,525 

oz. 

80,785 
64,408 
84,546 
54,772 
64.249 

oz. 

7.488 
19.779 
25.960 
28,474 
31,936 

33,393 
39.075 
52,897 

oz. 
70,340 
81,405 
104,127 
119,588 
138,602 
142,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 

oz. 
199,279 
196,513 
217,465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284.544 
279.813 
286,061 

oz. 

288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307,840 
312,277 
312.286 
325,625 

Total  .. 

4,065,180 

348,760 

238,992 

1.704,410 

2,963,749 

3,073,241 

SOUTH    AFRICAN    MINE    RETURNS. 

The  Kaffir  Circus  was  greatly  disappointed  with  the  Rand  out- 
put for  October,  as  tlie  punters  looked  for  a  magnificent  return, 
which  would  immediately  inaugurate  the  long-deferred  boom. 
An  increase  over  September  of  nothing  less  than  20,000  ozs.  was 
confidently  expected,  whereas  the  actual  advance  was  no  more 
than  13,339  ozs.,  valued  at  ;f56,66i.  From  the  Witwatersrand 
proper  the  return  was  313,926  ozs.,  whilst  the  outside  districts 
gave  11,697  ozs.,  making  a  total  of  325,625  ozs.,  valued  at 
^1,383,167,  against  312,286  ozs.  of  the  value  of  ;f  1,326,506.  It 
must  not  be  overlooked  either  that  there  was  an  extra  day  in 
October  ;  that  the  New  Kleinfontein  commenced  operations  with  a 
yield  of  1,593  ozs.,  and  that  the  Van  Ryn  dropped  40  more  stamps, 
increasing  its  output  by  754  ozs.  As  regards  labour  there  was  a 
net  gain  in  blacks  of  3,116,  and  in  coolies  of  3,929,  a  total  of  7,045. 
Excellent  all  round  increases  are  shown  by  the  Robinson  Central 
Deep,  Glen  Deep,  Crown  Deep,  Langlaagte  Deep,  F  rreira  Deep, 
Geldenhuis  Estate,  Glynn's  Lydenburg,  Geldenhuis  Deep,  Nourse 
Deep,  Durban  Roodepoort  Deep,  Bonanza,  and  others.     Although 


- 

1899. 

1900. 

1901. 

1902. 

1903. 

January  

rebruary    . . 

March 

April 

May 

June 

)uly 

August 

September.. 

October 

November  . . 
December  . . 

£ 
1,534,583 
1,512,860 
1,654,258 
1,639,340 
1,658,288 
1,665,715 
1.711.447 
1,720,907 
1,657,205 

|-l,028,057 

£ 
■1,457,684 

£ 

31,271 
84,014 
110,269 
120,953 
135,654 
141,848 
165,986 
224,692 

£ 
293,786 
345,782 
442,303 
507,980 
588,746 
606,493 
663,674 
691,322 
725.522 
770,706 
795.922 
832,652 

£ 

846,489 

834.739 

923.739 

967,936 

994,505 

1,012,322 

1,068,917 

1,155,039 

I,173,2J1 
1,208,669 
1,188,571 
1,215,110 

£ 
1,226,846 

1,229,726 

1,309,329 
1,299,576 
1,335,826 
1.309.231 
1.307.621 
1.326,468 
1,326,506 
1.383.167 

Total    .. 

15,782,640 

1.457,684 

1,014,687 

7,259,888 

12,589,247 

13,054,291 

i3>oS4,29^H 
'■ 

smaller  ^H 


the  Robinson  had  five  more  stamps  at  work,  the  output  is  smaller 
and  the  profit  larger ;  whilst  twenty  less  stamps  had  not  made 
much  difference  to  the  figures  of  the  Rose  Deep.  The  loss  made 
by  the  French  Rand  company  is  attributed  to  the  small  number  of 
tons  crushed  "owing  to  the  change  from  Kaffir  to  Chinese  labour, 
and  the  consequent  high  costs." 


WEST    AUSTRALIAN    CRUSHINGS. 

The  Agent-General  for  Western  Australia  has  received  tele- 
graphic advice  from  his  Government  stating  that  during  October 
91.557  ozs.  of  gold  were  entered  for  export,  while  117,369  ozs. 
were  received  at  the  Perth  branch  of  the  Royal  Mint  for  coinage, 
giving  a  total  of  208,926  ozs.  compared  vrith  190,785  ozs.  in 
October,  1903. 


August. 

September. 

October. 

Name  ot  Company. 

B^ 

>• 

rt-O 

b 

fl-C 

h~ 

H'S. 

s, 

h;:. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Tons. 

Ozs. 

Associated  G.  M.  of  W.  A.  .. 

9,371 

7,377 

9.366 

7.232 

10,439 

7.387 

Associated   Northern  Blocks 

3,014 

£13,685 

3.038 

£14.448 

3,481 

£14.421 

Bellevue  Proprietary . . 

4,686 

2.333 

Hayley's  Mi'ies 

— 

892 

445 

1,072 

538 

Champion  Proprietary  . .     . . 
Cosmopolit'n  Proprietary  .. 

1.525 

587 

— 

— 

8.513 

3.947 

8,208 

3,482 

8,416 

3.602 

Crajggiemore  Proprietary    . . 

— 

— 

hast  Murchi  nn  Umted 

8,407 

1,809* 

8,546 

l,802* 

8,332 

1,788* 

Fraser  South  Extended 

Golden  Age       









„ 



Golden  Horseshoe 

15,300 

18,110 

17,457 

18,115 

17.976 

18,120 

Golden  Links 

— 

Great  Boulder  Main  Reef    . . 

6,576 

558' 

1,275 

574 

1.275 

574" 

Great  Boulder  Perseverance. 

12,116 

10,723' 

12,019 

9,468 

11,849 

9,058' 

Great  Boul  er  Proprietary  . . 

8,836 

12,372 

9,3'» 

13.058* 

9,600 

12,720* 

Great  Fingall 

14,510 

13.759' 

14.470 

13.749* 

14,911 

14,151* 

Hainault 

2,730 

955* 

2.740 

965* 

3,160 

1,104 

Hannan's  Reward 

348 

365 

535 

352 

554 

206 

Hannan's  Star 

2,225 

1,120 

1,950 

559" 

Ida  H 

1,280 

1,094 

1,250 

1.055 

1,300 

1,039 

Ivanhoe  

16,090 

10,599* 

15,950 

10,572* 

i6,tioo 

10,272^ 

Kalgurii              

5,392 

3,829* 

5,410 

3.844* 

5,416 

3,892^ 

Lake  View  Consols     ., 

8,865 

4.129' 

8,500 

4,070* 

8,871 

3.735 

Menzies  Consolidated 

1,290 

2,744 

1,196 

£3.190 

1.317 

£3,492 

Merton  s  Reward 

— 

. — 

1,090 

8 13 

1,000 

934 

North  Kalgurii 

1,452 

604 

1,466 

680 

1,478 

436 

North  White  Feather 

900 

1,189 

1,000 

1,253 

Oroya-Brownhill 
Pedk  Hill  Goidfield     .. 

8,596 

13.183* 

8,730 

1 2, 936* 

9,060 

12,925* 

490 

654 



Perseverance  Gold     .. 

493 

223 



— 

Queensland  Menzies  . . 

869 

618 



— 

Red  Hill 

340 

564 

230 

662 

657 

658 

Sons  of  Gwalia 

8,968 

5,194* 

8,982 

5.188* 

9,270 

5,194* 

South  Kalgurii 

— 

— 

— 



Vivien 

1,416 

525* 

1,465 

879* 

1,4 -.8 

975* 

Wesiralia  and  East  Extension 

2,300 

1,650 

2,450 

1.561 

2,500 

1,613 

Westralia  Mount  Morgans  . . 

6,goo 

3,001 

6,900 

3.506 

7.427 

3,85s 

White  Feather  Main  Reefs  . . 

2,256 

1,061 

2,162 

1,096 

2.287 

1,149* 

Zoroastrian       

»  Fine  Gold. 


-f  Short  Ton  {2,000  Ib.) 


Tailings. 


Ceylon  Land  and  Produce  Co.,  Limited. 

The  crop  of  tea  for  the  year  ended  June  30  showed  a  further 
increase  of  38,173  lbs.  to  1,076,757  lbs.,  and  with  much  larger 
quantities  made  from  purchased  leaf  and  on  account  of  others 
the  total  output  from  the  factory  was  53,337  lbs.  higher  at 
1,643,186  lbs.  At  the  same  time  the  average  price  realised  rose 
by  o.i2d.  to  6d.  per  lb.,  but  in  spite  of  this  the  net  profits  fell 
by  jf  1,166  to  ;^8,246  and  with  ,£438  brought  in  gave  a  disposable 
balance  of  ;^'8,684  against  £g,(>^<)  a  year  ago  ;  but  the  directors 
maintain  the  dividend  on  the  ordinary  shares  at  15  per  cent,  by 
reducing  the  addition  to  reserve  from  ;£2,3iS  to  _^i,ooo  and  carry 
forward  ;£i,33o  subject  to  their  fees,  auditors'  fee  and  other 
charges.  The  liability  on  deposits  is  down  ;t875  to  ;^5,i66  but 
bills  payable  are  ^^2,289  up  at  £i6,8-j(>  and  the  total  liabilities 
including  debentures  have  been  increased  by  ;^i,632  to  ^£44,130. 
Against  these  produce  on  hand  is  valued  at  £(),o2y  or  £1,20(1 
more  and  cash  has  risen  by  £\,i\(>  to  ;^2,573  while  sundry 
debtors  and  coast  advances  are  down  £'/i'j  at  ^4,752.  No 
change  has  been  made  in  the  valuation  of  the  property  which 
stands  at  ^^128,646  or  nearly  ;^53  per  acre  while  the  reserve 
fund  of  ;f  23,500  is  all  in  the  business  and  therefore  consists  of 
nothing  more  tangible  than  a  book  entry. 


November  26,  1904. 
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COMPANY   MEETINGS. 


CLERICAL, 


MEDICAL,     AND 
ASSURANCE. 


GENERAL 


The  eighth  annual  general  meeting  of  the   Clerical,  Medical 
and  General  Life  Assurance  Society,  Limited,  was  held  yester- 
lay  at  15,  St.  James's  Square,  S.W.,  Mr.  John  Coles  (chairman 
the  company)  presiding. 

The  secretary  (Mr.  Alfred  M.  Humphreys)  having  read  the 
tice  convening  the  meeting,  the  auditors'  report  and  the 
nutes  of  the  last  meeting, 

The  Chairman  said  it  was  the  custom  to  make  some  observa- 
ns  on  occasions  like  the  present.     He  would  not  detain  them 
long  as  he  did  last  year,  but  he  would   say  a  few  words. 
,ife  assurance  was  an  attractive  subject,  and  he  wanted  to  keep 
e  position  before  the  public.     The  report  bore  a  great  simili- 
de  to  its  predecessor  in  that  it  marked  the  progress  of  the  com- 
,ny.     The    figures    indicated    prosperity.     The    war    in  South 
rica  had  scarcely  passed  away  when  another  war  broke   out 
the  Far  East.     This  war  was  at  the  present  time  destroying 
lundreds  of  millions  which  would  have  to  be  replaced  somehow 
the  future.     Although  hampering  the  business  in  some  respects 
was  of  great  benefit  in  others.     They  naturally  get  an  improved 
,te  of  interest  on  their  loans,  and  war  offered  good  opportuni- 
es  for  life  insurance.     In  any  case  they  were  all  very  proud  of 
eir  company.     They  had  made  great  improvements  in  practice, 
ving  great  satisfaction  to  those  interested  in  the  business.     The 
surance  fund  amounted  now  to  over  four  millions,  which  was 
vested  from  time  to  time.     The  securities  in  which  they  were 
vested,   taken  at  cost  price,  were  of  greater  value  than  they 
:ood  at  in  the  books.     Further,  they  had  an  adequate  reserve, 
eir  profits  having  always  been  high.     He  might  say  that  their 
I        quinquennial  balance-sheets  were  their  milestones.     He    would 
t        give  the  figures  of  the  past  quinquennial  statements: — In  1892 
they  had  ^'428,000,  in  1897  they  had  ^515,000  and  in  1902  nearly 
.        ;,f6oo,ooo,   the  actual  figure   being  ;^597,ooo.     These  figures  in- 
■^Hicated  satisfactory  and  steady  progress,  and  they  looked  forward 
I^Bith  every  hope  to  the  quinquennial  report  of  1907.     Another 
I^Bling  of  which  they  were  proud  was  that  they  had   never  gone 
I^Hato  court  to  dispute  a  claim.     (Hear,  hear.)     They  stood  in  the 
■Hcront  rank  of  assurance  societies,  but  they  would  not  stand  still 
f      -and   inactive.     He   full)'   appreciated   the    old    saying   that   rest 
'       meant  rust.     They  had  met  with  what  he  might  justly  call  fierce 
'  ompetition,  but  they  were  ever  ready  to  meet  fair  competition, 
'f-rhaps  the  most  important  fact  was  the  very  marked  growth  in 
'  ndowment  assurances.     This  was  shown  by  the  returns  of  the 
Hoard  of  Trade.     The  society's  auditors  gave  the  sum  assured 
in  endowment  assurances  as  186  millions.     Fourteen  years  ago 
there  were  only  66  millions.     Consequently  there  was  a  growth 
in  14  years  of  120  millions  in  endowment  assurances,  showing 
that   the  desire  to  go  in  for  endowment  assurances  had  grown 
in  their  own  office  from  ;^432  to  /,goo.     These  figures  showed  the 
desire  on  the  part  of  the  public  to  combine  a  provision  for  old 
age  with  ordinary  life  assurance,  which  seemed  to  him   a  verv 
right  and  sensible  thing  to  do.     (Applause.)     He  would  now  turn 
to  the  report.     There  were  five  paragraphs,  and  it  was  his  desire 
to  touch  upon  each  in  turn.     The  report  dealt  with  dry  facts  ; 
in  fact,  he  had  seldom  found  if  so  dry.     The  first  paragraph  re- 
ferred to  the  business  done.     New  assurances  were  granted  for 
'>,89i.     Reassurances  were  effected  to  the  extent  of  ;f  166,600. 
The  net  new  business  was  ;f67o,2gi,  all  of  which  was  entirely 
new  business.     The  next  paragraph  referred  to  the  premium  in- 
come regarding  which  he  had  drafted  out  the  figures  of  some  of 
the  past  years.     In   1884  this  item   had  amounted  to  ^197,0  m, 
in  1894  ^248, 000  and  in  1904  it  had  risen  to  ^^3^1, 000,  and  the 
interest  income  had  been    in   1884,    1894    and    1904    ;^ioi;,ooo, 
/'i 24,000,   and   ;^i  57,000  respectively.     These  figures  indicated 
steady  progress.    Paragraph  3  referred  to  the  claims  paid.    These 
were  more  than  last  year,  but  were  much  below  the  amount  that 
might   have   been   expected,   for   they   averaged    only   ^^212, 700. 
During  the  previous  quinquennium  they  had  averaged  ^228,000 
and  the  number  of  policies  had  increased  by  about  a  thousand — 
the    actual    figures    being    from   13,600  to   14,500.      These    were 
not  so  many  as  the  number  of  lives,  but  he  did  not  know  the 
exact  ratio.     The    fourth   paragraph  referred  to   the  investment 
of  this  large  fund  to  which  the  directors  had  continued  to  give 
their  most  careful  attention.     Better  rates  of  interest  were  being 
obtained  on  the  mortgages  and  loans,  the  mean  rate  of  interest 
yielded  beini?  ^f  3  i6s.  7d.  per  cent,  as  compared  with  jf  3  i6s.  2d. 
in  the  preceding  year.     The  directors  therefore  were  looking  for- 
ward to  the  report  for  January,   1907.     He  might  also  add  that 
ihe  average  interest  earned  by  the  other  recognised  life  assurance 
companies  amounted  to  /1  12s.,  with  a  tax  taken  off.     Next  year 
1hey  hooed  that  the  improvement  would  be   greater  still.     He 
would  then,  with  the  permission  of  the  shareholders,  make  (.ne 
or  two  remarks  with   reference  to  the  accounts.     He  had   very 
little  to  say,  but  he  thought  it  his  duty  to  make  a  few  observa- 
tions.    He  v/ould  first  turn  to  the  revenue  account.     The  only 
feature  worthy  of  note  was  the  abnormal  growth  of  the  income- 
tax.     That  item  still  stood  at  a  very  high  figure — namely,  /,'8,i;c;2. 
He  had  drawn  up  a  few  figures  showing  how  largely  this  item 
had  grown.     In  the  past  quinquennium  it  had  stood  at  ;£5,3ii, 
and  during  the  quinquennium  preceding  that  it  had   onlv  been 
£i„y2\.     Turning  to   the  balance-sheet,   there  was   nothing  of 
very  great  importance  to  observe.     Their  assets  were  as  favour- 
able as  they   had   evei   been.     He  mu.st,  however,   make   a  few 
observations  with  regard  to  the  item   "house   property."     This 
referred  to  the  society's  offices  in  the  City,  and  the  building  in 
the  rear  of  that  in  which  their  meeting  was  being  held.     The 


increase  which  they  had  doubtless  observed  in  the  item  in  ques- 
tion was  due  to  the  new  offices  opened  in  the  City,  wliich  caused 
an  increase  on  that  item  of  some  ;^3,ooo.  They  had  found  it 
necessary  to  have  more  convenient  premises,  and,  although  the 
expense  was  somewhat  heavy,  they  did  not  regret  it  and  felt 
convinced  that  it  would  prove  very  much  to  their  advantage.  In 
conclusion  he  said  that  it  was  his  firm  belief  that  the  directors 
would  increase  in  their  vigilance — if  it  were  possible — and  in 
watching  over  the  wellbeing  of  the  company.  (Applause.)  He 
might  add  that  only  a  short  time  ago  a  committee  had  sat  for 
the  purpose  of  examining  thoroughly  the  whole  of  their  securi- 
ties. This  was  their  invariable  custom,  in  spite  of  the  fact  that 
it  was  part  of  the  auditors'  duty  to  see  that  their  .securities  were 
in  proper  order.  He  then  formally  put  the  resolution  :  "  That 
the  revenue  account  and  balance-sheet,  and  also  the  directors' 
report  now  read,  be  adoped  and  entered  on  the  minutes." 

Sir  Richard  Douglas  Powell,  Bart.  :  I  rise  with  very  great 
pleasure  to  second  the  resolution.  However,  that  pleasure  is 
mixed  with  some  regret,  as  this  has  for  long  been  the  duty  of 
the  Reverend  Prebendary  Kempe.  He  has  never  before  missed 
an  annual  meeting  since  1857 — (cheers) — and  so  I  think  we  may 
allow  hirn  this  one  day's  holiday.  I  am  glad  to  say,  however, 
that  his  illness  is  nothing  serious. 

After  a  few  questions  by  shareholders,  which  were  duly 
answered  by  the  chairman,  the  retiring  directors — namely.  Sir 
Williani  H.  Broadbent,  Mr.  E.  Cecil,  M.P.,  Mr.  John  Coles, 
the  chairman,  and  Sir  John  Williams,  Bart. — were  unanimously 
re-elected  directors  of  the  society,  and  the  auditor,  Mr.  F.  J. 
Young,  was  unaimously  reappointed. 

After  a  hearty  vote  of  thanks  to  the  chairman  and  directors 
had  been  gracefully  responded  to  by  the  chairman,  the  meeting 
terminated. 

BAHIA    BLANCA    AND     NORTH-WESTERN 
RAILWAY    COMPANY. 

The  fifteenth  ordinary  general  meeting  was  held  on  Tuesday, 
November  22,  at  Winchester  House,  Mr.  E.  Norman  presiding. 
In  moving  the  adoption  of  the  report  the  Chairman  said  that, 
owihg  to  the  arrangement  made  with  the  Buenos  Aj'res  Pacific 
Railway  Company,  that  was  the    last    time    that    the    accounts 
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Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 
law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
promises,  will  be  answered  week  by  week  in  the  Review  on  the 
following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  ONE  SHILLING.  Example:  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 
Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  and  Draggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 
Correspondents  should  number  the  questions,  keeping  a  copy  for 

reference. 
Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.     Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 
Throughout  the  distressful  years  since  1899  there  has  been  i  t« 
scope  for  advice  a    to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.     The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private   letters  in  answer   to  questions   put   about   securities 
subscribers  already  hold  or  have  them^selves  chosen. 
Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one    guinea 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forward'id  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin.    No  answer 
will  ever  be  "  off-hand."  no  matter  how  brief.     Each  security 
will,   as  hitherto,   be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 
People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  ot  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea"  or  "nay  "  by 
telegraph   on   forwarding    is.    to   the   Editors.       For   these 
telegraphic  replies  Coupons  are  not  available. 
Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn 
ing  if  reply  is  required  in  same  week's  issue 


668 


Ube  2^nvc6tocs'  IReview. 


November  26,  1904. 


would   be   submitted    in    their    present    form.       Moreover,   the 
figures  could  be  of  only  superficial  interest,  as  the  dividend  of 
I  per  cent,  in  respect  of  the  financial  year  ended  June  30  last  was 
paid  on  the  1st  ult.    Although  the  prospects  of  the  railway  could 
now  in  no  way  affect  the  payment  of  future  dividends,   they 
would  still  be   pleased  to  learn  that    satisfactory  results  were 
being  obtained,  not  only  from  the  main  line  but  also  from  the 
subsidiary  undertakings  linked  with  it— the  market,  the  mole  and 
the  tramway.     This  was  encouraging,  because  the  expectations 
of  the  Pacific  Railway  Company  when  they  took  over  the  hne 
under  the  working  arrangement  were  thus  being  fulfilled.     Mr. 
Philipps  had  frequently  told  them,  from  an  experience  acquired 
during  many  visits  to  the  property,   that  progress  would  con- 
tinue but  that  it  would  be   slow  and  results  had  justified  this 
forecast.    The  main  causes  for  this  condition  of  affairs  had  been, 
in  the  first  place,  the  geographical  position  of  the  hne.  Colonisa- 
tion in  Argentina  had  always  tended  to  spread  from  the  north 
•o  the  south  and  so,  as  land  had  been  taken  up  in  the  north,  by 
very  gradual  steps  the  colonists  had  been  forced  southwards.    As 
a  consequence,  colonists  had,  year  by  year,  been  bringing  under 
the  plough  more  land  along  this  company's  railway.     Unfortu- 
nately, until  last  year  the  wheat  sown  was  practically  all  lost 
through  adverse  climatic  conditions.    This  had  been  the  primary 
cause  of  the  company's  slow  development.     However,  last  year, 
and,  the  board  understood,  in  a  still  greater  degree  this  year, 
better  climatic  conditions  had  ruled   and    wheat    had    become 
available    for  export  from    the    districts    served    by    the    line. 
Another  cause  was  the  shortness  of  the  haul  over  the  railway 
which  was  only  239  miles  long.     No  doubt  it  could  have  been 
made  to  earn  more  but  for  lack  of  financial  resources.     In  quite 
recent  years  they  had  managed  to  meet  the  debenture  interest 
but  the  balance  over  had  been  so  moderate  that,  to  allow  of  a 
distribution  on  the  shares,  inroads  had  had  to  be  made  on  the 
reserve  fund,  although  these  inroads  had  become  year  by  year 
less  serious.    This  was  one  vital  difficulty  in  the  way  of  raising 
fresh  capital,    except   on  onerous    terms,   much    as    additional 
capital  had  become  indispensable  for  extending  existing  facili- 
ties   and    fostering    fresh    sources    of    traffic.      The    dividends 
guaranteed  on  their  shares  by  the    Pacific   Company   were   as 
follows  : — 3  per  cent,  for  five  years  from  July  i  last,  y/i  per  cent, 
for  the  next  four  years,  4  per  cent,  for  the  next  four  years  and 
thereafter  4J2  per  cent.     When  addressing  them  last  June  Mr. 
Philipps  said  that  it  was  reasonable  to  anticipate  that  with  the 
guarantee  of  the  Pacific  Company,  the  shares  should  be  worth 
about  75  per  cent,  and  this  was  roughly  their  quotation  to-day. 
As  the  income  increased  it  was  safe  to  calculate  that  quotations 
would  also  rise.     The  dividends  and  the  interest  on  the  deben- 
ture stock  would  henceforth  be  paid  half-yearly  on  April  i  and 
October  i.     The  works  on  the  new  line  from  Nueva  Koma  to 
connect  their  railway  with  the  Pacific  Company's   system  had 
been  commenced.      During  Mr.  Philipps'  last  stay  in  Argentina 
he  authorised  the  addition  of  another  building  to  their  market  in 
Bahia  Blanca  ;  this  had  recently  been  completed  and  the  Pacific 
Company  had  informed  them  that  it  had  been  full  from  the  date 
of  opening.     The  directors  had  given  permission  to  the  Pacific 
Company — at  the  latter's    request,  to  put  in  hand    at    once    a 
further  section  to  cope  with  the  growing  requirements  of  the  ever- 
increasing  trade  of  liahia  Blanca.     Mr.  F.  O.  Smithers  seconded 
the  motion,  which  was  unanimously  agreed  to.     The  Chairman 
then  proposed  a  resolution  authorising  the  directors  to  convert 
the     existing     13,500     preferred     shares    of     ;^ioo    each    into 
;i' 1, 350,000  of  preferred  stock.     He  said  that  since  the  arrange- 
ment -yvas   made  with   the   Buenos   Ayres   and    Pacific    Railway 
Company  their  shares   had  become  a  popular  investment.     At 
present,  however,  they  could  only  be  dealt  with  as  a  share  of 
;£ioo  nominal — that  was  to  say,  in  multiples  of  ;f  100.     In  defer- 
ence to   requests   from    many   quarters    for    a   more    negotiable 
security,  it  was  decided  to  convert  the  preferred  shares  into  pre- 
ferred stock.     This  operation  would  in  no  way  affect  the  share- 
holders or  their  security  but,  if  the  proposal  were  assented  to,  it 
would  become  possible  to  deal  in  the  share  capital  by  the  pur- 
chase or  sale  of  ;^i  of  the  new  stock  or  any  multiple  of  £1.    Mr. 
M.  Van  Raalte  seconded  the  resolution,  which  was  passed. 


.     STRATTON S    INDEPENDENCE. 

The  sixth  ordinary  general  meeting  of  the  shareholders  of 
Sfratton's  Independence,  Limited,  was  held  yesterday  at  Salis- 
bury House,  London  'Wall,  E.C.,  the  Right  Hon.  the  Earl  of 
Chesterfield,  P.C.  (chairman  of  the  company),  presiding.  The 
Secretary,  Mr.  Hy.  Richards,  having  read  the  notice  convening 
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the  meeting,  and  the  auditors'  report,  the  Chairman  said  that 
during  the  year  they  reached  the   low-water  mark  of  the  com- 
pany's career  and  the  reasons  for  this  were  very  fully  accounted 
for  in  the  engineer's  report.     The  entire  outlay  on  mine  develop- 
ment had  been  debited  to  revenue  account,  amounting  to  the  sub- 
stantial sum  of  over  ^^37,000.    The  cost  of  additions  to  buildings, 
&c.,  was  also  charged  to  revenue,  as  well  as  a  sum  of  £^.,2(^2  in 
respect  of  the  cage  accident  in  the  previous  year.  In  consequence 
of  the  suggestions  of  the  manager,  the  directors  had  decided  to 
proceed    with    further    experiments    with    the    Cassel    process. 
Having  lost  Mr.   Hammond's  services  the 'directors  considered 
that  the  best  man  to  fill  the  vacant  position  would  be  Mr.  A. 
Chester   lieatty,   who   had   accepted   the   post.      He   thought  the 
shareholders  were  to  be  congratulated  upon  this.      With  regard 
to   the   case   against   the   late    Mr.    Stratton's   estates,   the   legal 
technicalities  referred  to  by  Mr.  Hammond  still  barred  the  way 
to  a  presentation  of  the  case  for  damages  and  some  little  time 
might  elapse  before  these  were  removed.     Proceeding  to  refer 
to  the  changes  which  had  taken  place  in  the  working  of  the  mine, 
the  Chairman  said  the  financial  year  coincided  with  the  settle- 
ment of  the  two  main  questions  at  issue,  which  had  occupied 
the  serious  attention  of  the  directors  for  some  time — these  were 
the  discontinuance  of  pumping  and  the  development  below  the 
900  ft.  level  and  the  adoption  of  the  leasing  system.    The  share- 
holders had  been  informed  in  the  directorsr  'eport  of  the  results 
at  the  mine  since   the  beginning  of  the  current  financial  year. 
The  net  profit  at  the  mine  had  been  progressive  up  to  October — 
namely,   August   ^^3,337,    September   £-j,ii2\,    October  ;fio,ooo. 
Adding  the  profit  in  July,  before  the  leasing  system  was  started — 
namelw,  ;t3,o32 — the  total    addition  to  the    credit    of    revenue 
account  at  the  mine  for  the  first  four  months  of  the  financial  year 
amounted  to  _^'23,99o.     During  this  report  the  crude  ore  yielded 
18  dwts.  to  the  ton  without  taking  into  account  the  gold  remain- 
ing in  the  residuum  added  month  by  month  to  the  dump  and 
which  belonged  exclusively  to  the  company  for  future  treatment. 
Apart  from  improved  labour  conditions  it  would  have  been  noted 
that  Mr.  Hammond  stated  the  saving  from  the  cessation  of  pump- 
ing and  development  work  below  the  900  ft.  level  as  $12,000   to 
$14,000  dollars  per  month.    The  manager  also  pointed  out  in  his 
report  that  "  A  leaser  will  work  anywhere  from  30  per  cent,  to 
50  per  cent,  cheaper  than  a  company  besides  doing  development 
work."    These  statements,  however,  dealt  with  one  side  of  the 
question  only.     Feeling  this  to  be  the  case  the  directors  asked 
the   manager  to  furnish    a    clear    explanation     for   the   share- 
holders'  satisfaction  of  the  causes  now  operating,   not  only  in 
a  great  economy  in  expenses,  but  also  in  so  notable  an  improve- 
ment in  the  grade  of  the  ore.     His  reply  had  just  been  received 
and  in  the  first  place,  as  to  the  economy  of  working,  he  reiterated 
what  he  (the  chairman)  had  already  mentioned  with  regard  to 
the  saving  owing  to  the  cessation   of  pumping.     The   manager 
told  them  that  the  increased  cost  of  working  last  year  was  owing 
to  the  bad  labour  conditions  in  Colorado,  a  state  of  things  now 
done  away  with.     He  also  pointed  out  that  all  the  cost  of  mine 
development  amounting  to  some  700  ft.  a  month  was  now  borne 
by  the  lessees,  and  that  in  the  matter  of  mining  supplies  of  all 
kinds  the  waste  which  was  unavoidable  when  working  on  a  large 
scale  on  the  company's  own  accounts  did  not  now  occur  as  the 
lessees    had    to    pay    up    remunerative    prices    for    everything 
they    used.      The    position    of    the     company    fully    justified 
the     dividend     of     ;f25,ooo     now     recommended,     especially 
as  they  had  no  reason  to  accumulate  funds  for  mine    develop- 
ment, that  expense  now  being  borne  by  the  lessees.     They  had 
also  on  a  former  occasion  expressed  your  desire  not  to  invest 
TOur   earnings  in   another   property.     (Laughter.)     It   would   be 
observed  that  after  payment  of  this  dividend  a  balance  of  some 
^42,000  remained  to  the  credit  of  the  profit  and  loss  account, 
and  I  knew  it  was  in  their  minds  to  ask  what  were  the  prospects 
of   augmenting  this   balance  in  the   future.     He   thought,   how- 
ever,  they  would   not   expect   him   to   prophesy.     Their   profes- 
sional advisers  have  not  told  them  the  extent  of  the  ore  reserves- 
but  Mr.  Frecheville  did  remind  them  in  his  report  that  while  he 
could  not  give   an  estimate   of  the  yearly  profits  the  company 
would  make  bv  the  leasing  system  the  life  of  a  mine  in  a  forma- 
tion such  as  'this  was  longer  than  was  generally   anticipated. 
■  Mr.   Charles  F.   Rowsell  seconded  the  resolution,   and  after 
some   congratulatory  remarks  by  Mr.   Lea   Smith,   Mr.   Lionel 
Harris,  and  others  it  was  carried  unanimously. 

On  the  motion  of  the  chairman,  seconded  by  Mr.  Drury,  Mr. 
C.  F.  Rowsell  was  re-elected  a  director  and  the  meeting 
terminated  with  a  vote  of  thanks  to  the  chairman. 
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The  Captain    and    Wide    World    Magazine   are    both    Christmas 
numbers,   though  there    is  nothing  about  either    of  them    that 
specially  savours  of   the  season,  unless  it   be   the  article  in  the 
former  on    "Christmas   Hymns,"    by   A.    B.    Cooper.      A   useful 
feature  of  the  same  magazine  is  the  ■■  Book  Corner  "  (by  Lewis 
Melville),  which  may  prove  a  guide  to  parents  and  others  in  the 
selectionof  juvenile  literature.     Considerable  variety  is   displayed 
in  the  reading  matter  of  the  Wide  World.     The  first  instalment  of  a 
description  by  Mr.  T.  R.  Porter  of  the  adventures  of  "  LonpStar, 
a  famous  American  scout,  who  singlehanded  broke  up  a  band  ot 
outlaws  in  Dakota,  is  more  thrilling  than  many  a  story  of  adven- ; 
ture,  while  Widow  Simpson's  Journey  "  is  a  tale  of  almost  super- 
human endurance  on  a  journey  through  the  great  American  desert, 
from  Utah  to  California.     Amongst  other  articles  is  one  by  Mrs. 
Maturin,  who  always  writes  brightly,  on  her  Christmas  experiences! 
'■  Under  Majuba  Hill  "  just  after  the  close  of  the  war.  i 
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Charter     Trust     and  I 

Agency 17/9  ' 

Clark's  Cons %  ] 

Geelong    5^' 

Globe  and  Phcenix    ....     ig  ; 
Lomagunda      Develop- 
ment   

Mashonaland       Agency 

Matabele     Gold    Reefs 

New   


t 


A 


2i 


3j 


53 

a 

58 

i 

5/6 


2i 


I  De  Beers  Deferred    . . . 

Do.  Preferred ivX 

Eland's  Drift  Diamond      J 
Frank  .Smith    Diamond    aj 

{ Jagersfontein  284 


Diamond.*; 

!   I8j 

■    ■* 

2J 

2j 

1 

1 28} 

Northern  Copper  . , . . 

Rezende    

Rhodesia,  Ltd 

Do,    Exploration 
Do.    Goldfields   . . 

Rice  Hamilton   

Selukwe 

Tanganyika 

V.  V.  Gwanda    

West  Nicholson 

Willoughby 

Zambesia  Exploring. . 


Kamfersdam    . . . 

Kotiyfontein 

I. ace  Diamond    . 
Orange       Free 
Diamond 


State 


m 


AUST  RAMAN. 


Associated    I5 

Do.     Nrn.  Blocks ix( 

Bellevue  Proprietary   . .  7/3 

Boulder  Deep  Levels  ..  7/ 

Brownhill  Extended. ...  g 

Chaffers  4/    1/9 

Ccsmoph'n  Pr'pri't'y  ..  6/3 
Golden  Horseshoe,  New 

Shares   7g 

Golden  Links 3/9 

Great  Boulder,  2/ 20/9 

Do.  Main  Reef,  10/  . .  4/3 

Do.  Perseverance....  12/3 

Great  Fingall 8i 

Hainault    16/6 

Hampton  Plains    5/6 

Haiinan's  Star   9/ 


IH 

7fS 

lA 

^i- 

6/9 

■i+S 

6/6 

I* 

i 

m 

2/ 

6/ 

3i 
5/6 

7,^ 

4/ 

M 

22/9 

5/6 

4/1 

'm 

12/6 

H 

84 

1/9 

i'i/6 

ft 

5/6 

1/9 

8/ 

Ivanhoe,  Gold  Corp.   . . 

Ivaiihoe  South   

KalgurW 

Lake  View  Cons    

London    &    W.A.    Ex- 
ploration   

Mount  Boppy 

Millionaire  

North  Kalgurii   

Oroya  Brownhill    

Peak  Hill 

South  Kalgurii    

Sous  of  Gwalia 

W.A.  Goldfields   

W'str'iia   Mt.    Morgans 
White  Fe'th'r  M'n  Rf. 


7i  I  7^ 


H 

32/6 

1/6 


1'' 

Uds 


16^ 
zi/9 
45/ 
28/9 

44 


71- 


West  African. 


Abbontiakoon ^ 

Abosso 18/9 

Akinassi  (New) 1/6 

Ashanti  Consols,  2/-  paid  J  dis 

Do.    Goldfields 1^ 

Ashanti  Sansu 

Bibiani,  fully  paid ij^ 

British  Gold  Coast  ....     1^ 

Eduenta  (Wassau)    4/6 

Fanti  Consolidated   ....  11/6 
Gold  Coast  Ageucy,  new      ^ 

Do.    Amalgamated  . .     3I 


H 

5/ 

18/9 

1/6 

■f- 

idis 

4 

^^ 

/6 

A 

8 

i^ 

12/6 

irt 

j^ 

4/ 

li 

11/6 

'ii, 

4 

5/6 

2IS 

Gold    Coast    (Wassau) 

Deep    

Goldfields  E'st'n  Akim 
Hinian  Concessions  .. 

Ivory  Coast  Gold 

Obbuassi  Syndicate  . . 

Prestea   

Sekondi  and  Tarkwa. . 
Taquah  and  Abosso  . . 

Wassau  

W.  A.  Gold  Trust  .... 


5/6 

3/6 

A 

/6 

8 
12/6 

A 
J* 
H 

5/6 


i 

5tS 

8/ 
3« 

i 

6/ 
f 

A 

ft 

4/6 


6/ 
3/ 

4 

/5 
i 
12/ 

■i 

5/6 


MiSCELI-ANUOUS. 


4i 
3ft 


Anaconda,  25  dols.      . .  6S 
BalaghSt,  lullypaid      ..17/ 
Brilliant  and  St.  George2i/6 
Broken  Hill,  Prop.       .  .44/6 

Camp  Bird  29/3 

Cape  Copper,  £2   4^^ 

Champion  Reet,  103.    ..33/6 

Con.  Gold  N.Z g 

Copiajio,  £2 I 

Coioniaiiuel  19/6  pd.     . .   j/3 

li.\ploration g 

Frontino  &  Bolivia   ....  7/ 

Le  Roi   M 

Do.  (No.  2) I 

LiWola,  £5  i^ 

Linares,  ^3 44 

Mason  &  Barry,  £t jj 


17/ 
21/6 
45/ 
29/ 
4A 


6A 

3/6 

6/6 

5/6 
ii 
--h 

35/ 

17/ 

6;i^ 

14/6 
5 

518 
3' 


14/ 


t 


Mount  Lyell,  £1... 

M'nt.  Morgan 

Mysore,  lo.? 6^ 

Mysore  Goldfields,  15/6    i/6 

Do.    West,  19/  7/6 

Do.      Wynaad,     19/    6/ 

Namaqua,  £2 3^ 

Nile  Valley  ig 

N'ndydroog,   10/  shares  34/6 

Oore!<um  i 

Do.        Praf.    18 

RioTinto,  £5    62J 

M.  John  del  i<ey    15/6 

Tharsis,  £2 5^ 

Wjihi 6 

Yulir  j5. 


14/ 
2A 
61^ 

3/6 
7/6 
6/ 
3i 
2.A 
35/6 

i 

5 

ft 


GROSS  TRAFFIC  FOR  WEEK.  GROSS  TRAFFtC  TO  DATE 


Week 

ending 


Amount. 


In.  or  Dec 
on 
1903. 


Nov.  ig 

Oct.* 
Nov.  18 


Alcoy  and  GanHia 

Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Buenos  Ayres  &  Pacific 

Buenos  Avres  &   Ros'o 

and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex, 

Cordoba  Central 

Do.       Northern  Ex. 
Do.  N.W.Argtn.  Ex. 
Cordoba     and     Rosario 
Costa  Rica  . .        . .       u      ^9 

Cuban  Central  . .  . .  „  19 
Gt.  West,  of  Brazil  . .  ,,  19 
Entre  Rios  . .         . .       ,,19 

Int. -Oceanic  of  Mexico 
Leopoldina         . .        , .       n      19 

Mexican ,.19 

Do.    Southern 

Manila ..19 

Nitrate „    15+ 

Ottoman i.      19 

Peruvian  Corporation  . .  Oci 

San  Paulo Nov.  13 

United  of  Havana  . .  ,,  19 
Villa  Maria  &  Rufino  „  19 
Western  of  Havana  ....       ,,      19 


Ps.15,000 

$840,000 
10,773 

Ps.32,886 
19,920 


—  Ps.  5,000 

+  $38,000 

+        159 
+    Ps.605 

+      363 


68,176  + 
71,966  + 
28,305  + 

477  + 


10,689 
2.573 
1. 133 
1,411 

3,1451  + 
5,590;  + 
1,265:  + 
3.4951  -^ 
3,570!- 
3,748:  + 
9,084!  + 
3,106;  + 
Sloo.ioo  — 

-.  '5'4''9 
$126,500 
$19,641 
28,337 
24.845 
6,845 
$573,800  + 
30,075  + 
7,5001  + 
819  + 
3,780  + 


7,656 

11,084 

23 

184 

3,120 

919 
324 
193 

495 
260 

175 
295 
624 
422 
676 
871 

$13,350 
199 

$13,000 

$2,339 

4,229 

4,418 

182 

$38,550 

6,858 

2,194 

65 

1,065 


Ps.  628,200 


[n.  or  Dec 

on 

1903. 


I 
■  P377,6oo 


8  .$3,210,000  +$239,000 

S  I      207,835  +     10,884 

S  I  Ps.7i4,224l  +  Ps35,974 

S  I       .573,479  +      15,075 


3.3110,802 

1,080,570 

490,449 

6,5 '9 

139,9'<2 

33,763 

26,283 

16,389 

140,330 

280,910 

78,710 

88,975 

202,391 

73.58i 

220,228 

45.731 

$2,249,900 

698,223 

$2,276,800 

$1,050,881 

1,326,283 

198,140 

183,843 

$11139,800 

625,815 

141,011 

44,488 

86,933 


443,475 
146,042 
22,508 
40 
1,742 
5.543 
10,590 
>.254 
21,69s 
37,500 
2.165 
16.640 
7.1U 
+        6,858 

-  19,837 
+  4.677 
+  $224,760 

-  39,211 
+  8140,900 
+  $128,063 

-  136,083  i 

7,707 
+  17.493 
+  $297,066 
+  98,537 
+  27,t79 
H-  3.634 
+      19,865 


'  For  month.  t  Fortnight  ended.  §  From  July  i,  1904. 

**  From  January  r,  1904. 

INDIAN  RAILWAYS. 


GROSS  TRAFFIC  FOR   WEEK. 


Week 
ending 


In.  or  Dec. 

on 

1903. 


GROSS  TRAFFIC  TO   DATE. 


Amount. 


In.  or  Dec. 
on 
1903. 


Bengal  Nagpur. 
Bengal  &  N.-W... 
Bombay&  Baroda 
Do.  State  Lines 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar 

Sthrn.  Mahratta 
Southern  Punjab 


Oct. 

Nov. 


Oct. 
Nov. 


Oct. 
Nov. 


29!   Rs.3, 30,847]+  Rs.62,114 

15:  Rs.  2,09,520,  +  Rs.39,589 

19'    Rs. 3, 30,000!+  Rs.  1,000 

19    Rs.4 ,30,000  —  R.23,000 

22I   Rs.2,69,248  +  Rs.34.807 

19;       Rs. 42,900  +  Rs.  1,500 

l9iRs.  16,33,000  +  Rsi42,ooo 

19J   Rs. 9,25,900  +  Rs. 39.129 

Rs. 1, 67,500  —  Rs.TO,i49 

£21,63!  +  £7,152 

Rs.2,18,470  +  Rs.25,433 

Rs.    9,101  —  Rs.410 

29;    Rs. 1, 50,609  —  Rs. 10,936 

Rs.39,950  +  R*. 1,722 


19! 
I9| 


29 


Rs.  51,90,047 
Rs.  30,86,439 
Rs.  56,07,000 
Rs.  81,39,000 
Rs.  39.8^.771 

Rs. 6,76, 100 
R.2, 84,25,000 
R.i, 39,26.361 
Rs.  30,17,758 
£462,916 
Rs.  39,59.114 

Rs.  1,72.408 
Rs.  31,81.724 

R.i.9.04,770 


*For  12  davs.         f  From  (uly  1,  1904. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


+  Rs8,09,847 
+  R.  2,89,943 
+  R.4, 96,000 
+  R. 8, 56,000 
+  R.3,ii,354 
—  ■Rs.25,900 
+  R2g, 58,000 
+  Ri2,87,254 
+  R.90,058 
+  £42,888 
I- R.  1,47,500 
+  Rs.4,589 
+  R.3,69,059 
+  R.i.99,770 


GROSS   TRAFFIC    FOR 

WEEK. 

( 

5R0SS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending 

Amount. 

I 

n  or  Dec 
on  1903. 

Amount 

In. or  Dec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Paci(ic 

Nov  21 

1,071,000 

+ 

161,000 

« 

21,097.000 

+  1,698.000 

Chicago  Gt.  Western . 

..    14 

152,587 

— 

18,959 

^ 

2,910,821 

—  367,719 

Denver  &  Kio  Grande 

.,    14 

340,900 

+ 

30,000 
£8.590 

« 

6,559,200 

—  373,100 

Gr.  Trk.,Main  Line.. 

„    21 

£120,105 

+ 

« 

£2.456.998 

—  £31.900 

Gr.  Trk.,  Western    . . 

..    21 

£24,691 

— 

£599 

« 

£416,019 

—  £61,420 

Do.  Det.,  G.H.  &  Mil. 

fi    21 

£5.335 

+ 

£847 

1! 

£125.986 

+  £12,450 

Louisville  &  Nashv'le. 

,.    14 

777,000 

+ 

7,000 

5 

11,214,000 

Miss.,  K..  &  Texas   .. 

..    14 

478,639 

+ 

41,317 

! 

8.134,850 

+   953.224 

Missouri  Pacific 

>.    14 

776,000 

— 

17,000 

5 

16,453,000 

+      72,000 

Southern 

„    14 

934,000 

+ 

19,000 

! 

18,336,000 

+  1,033,000 

Wabash 

»    14 

448,000 

+ 

14,000 

§ 

10,683,000 

i  1,182,000 

For  10  days. 
MONTHLY 


§  From  July  i,  1904. 
STATEMENTS. 


NET    EARNINGS  FOR    MONTH. 

NET   EARNINGS  TO   DATE. 

HAME. 

Month. 

Amount 

In.  or  Dec. 

on 
1903. 

o| 

Amount. 

lo.  or  Dec. 

on 
1903. 

Atchison 
Canadian  Pacific 
Chic,  Mil..  &  S.  Paul 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line  .. 
Grand  TruuK  Westn. 
Do.  Det.  G.H.  &  Mil. 
Illinois  Central 
Louisville  Si.  Nashvl. 
Miss.  K.  &  Texas    .. 
NewYori<.Ont.  A  W. 
Norfolk  &  Western  ■ . 
Pennsylvania 
Phil.  &  Reading 
Souiherii  Pacific     .. 
Southern 
Uiiioa  Pacific 
Wabash 

Sept. 

dols. 

2,598,000 

1,269,000 

1.590.000 

646,000 

1,283,000 

193,000 

11,400 

8,900 

1,444,000 

1,153,000 

776.935 

203,000 

870,000 

3,8.  5,000 

1,259,000 

3,000,000 

1,405,000 

2,625,G(X1 
786,000 

dots. 
+      109,000 
+        67,000 
+      234,000 

-  33.000 
+       59)Ooo 

-  100 

-  2,300 
3-400 

+     521,000 
+     156,000 
+     258,376 
+       37.000 

-r-        102,000 
4-        257,000; 
+        151.000! 
+          52,000[ 
+        l0l,OOO 
-(-       208,000; 
+          70,000. 

3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 

uots. 

5,b69,ooo 

4,247,000 

4,685,000 

1,819,^ 

4,086,000 

532,500 

12,800 

28,Koo 

3.959,00a 

3,148,000 

1,542,522 

791,000 

2,240,000 

11,417,000 

3,645,000 

7,491,000 

3,548,000 

7,037,000 

1,985,000 

dors. 

—  735.000 
+  292,000 
+        30,000 

—  131,000 
4-      310,000 

—  200 
~  12,900 
+  5.900 
+  1,313,000 
+  415,000 
+  445.135 
+  142,000 
+  22,000 
+       77,000 

—  106,000 

+       225,00,-| 

+     235,o»j 

+   575,000 

+       7,000 

^be  Jnvestors'  IRevtew* 


November  26,  1904. 


TRADE. 


BUCK 


ensderfer 


Xypeivriters 

Do  a  deal  that 
their  rivals  do  not 
and  u  all  that  they  do 
is  DONE   BETTER 


fori, 
the  money 
and  with 
T  the 
weight. 

Large  Cash  discounts, 

or  easy  time  payments. 


^9  to  JLll     lis. 

(Foolscap  size.) 


List  160,  and  "  Case  for  The  Bi-ickhnsderfeb,"  post  free, 
tells  all  about  it. 

BLICKENSDERFER    CO.,  LTD., 

NEWCASTLE-ON-TYNE. 


LONDON  Depot 

9,  Cheapside,  E.C. 
MANCHESTER : 

74,  Market  Street. 


Also  Leeds,  Liverpool, 
Bristol,  Birmingham, 
Belfast,  Dublin,  Edinburgh. 
Glasgow,  etc. 


PUBUC/\nONS. 


The  Joint  Stock  Companies*  Journal 

{Estahlished    1845  as  "  Bradshau'''s  Railway  Gazette.") 

The    Leading    Mid-Weekly    FINANCIAL    and 

ilNSURANCE     NEWSPAPER. 
PUBLISHEO  EVERY  WEDNESDAY  MORNING  IN  TIME  FOR  THE  EARLY  MAILS. 

ANNUAL  SUBSCRIPTION  (Post  paidi—United  Kingdom,  17/B;  Abroad,  19/6 


Insurance. 

Industrial  Investments. 

Lighting  (1,-.^')  &  Water  Companies. 
Mines  &  Mining  Companies. 

Offices:— 3 '•"a,  Basinghall  Street,  London,  E.C. 

Te/tf rams— "  Alliterate,  London."  Nat.  Telef-kmie—No.  9621  London  Wall. 

^x*ox»?ie«OP        -        -        CXXA.S«:3:<E:S     'DEiJi.lSt. 

:    Specimen  Copy  post  free  on  Application. 

Cl)e  Inuestors'  Reoku). 

Vol.  XIII.  (January  to  June,   1904.)     Price  16/6   (by 

Post  9d.  extra). 

Cases  for  Binding  2/6  (Postage  4d.  extra). 

Prices  of  ike  Back  Numbers  of  the  Review  from  its  commencement 
in  1892  mav  be  had  by  applying  to  the  Publisher. 


PUBUC/\TIONS. 


^  fittlt^S 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE   WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

^  IN    EXTENSO. 


9. 


Parliament  (v/hen  sitting)  and  Politics. 
2.     Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.     Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.     Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.     Correspondence.    Chess  by  Special  Expert. 
News  Interesting  to  Every  Class  of  Reader. 


And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

In  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

"tlbe  dimes''  Xitcrar^  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intetHgence 
and  impartial  and  authoritative  as  a  critical  organ,  is 
supplied  with  the  "Weekly  Edition"  upon  payment  ot 
an  additional  is.  id.  per  quarter  for  the  United  Kingdom 
or  IS.  yjd.  for  abroad. 


MAY    BE    HAD    OF    ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION, 


Three  Months 
Six  Months  ... 
Twelve  Months 


United  Kingdom, 
s.       d. 

2  9. 
..  5  6. 
..     11     0     .. 


Abroad. 

5.  d. 

3  3 

6  6 

13  0 


ORDER    FORM. 

THE    PUBLISHER, 

Che  Clmes  Weekip  edition, 

PRINTING    HOUSE   SQUARE     LONDON     E.C. 

Herewith  remittance  for  £  :  :  .  Kindly 
forward  regularly  THE  WEEKLY  EDITION  of  THE 
TIMES    to    the  following    address  for Month. 


Printed  for  tlie  Proprietor  by  Clements  Printing  Works,  Limited,  Newspaper  Buildings,  Portugal  Street,  London,  VV.C.,  and  Pubiislied  by 
Clement  Wilso.n  at  Norfollt  House,  Norfolk  Street,  Strand,  W.C— November  26,  1904. 


Che  Inocstors*  Reoku) 


Edited  by  A.  J.  Wilson  and  Sons. 


I 


Vol.   XIV.— No.  361.      SATURDAY,  DECEMBER  3,  1904.     C'^i^T^^r)  Price  6d. 

Hew  Series. 


I 


IRoticcs. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C., 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  •  £1  Is.        Six  Months  ■  lis.       Three  Months  •  5s.  9d. 
For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 
post  free,  inland,  and  6Jd.  abroad. 
Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
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Zhc  investors'  IReview^ 

British  Westinghouse    Electric   and 
Manufacturing. 

Established  little  more  than  five  years  ago  with 
every  promise,  if  prudently  and  thoughtfully  con- 
ducted, of  developing  into  a  solid  and  profitable  busi- 
ness, this  undertaking  has  already  fallen  on  evil  times. 
It  is  one  of  three  off-shoots  of  the  great  American 
enterprise,  the  Westinghouse  Electric  and  Manufactur- 
ing Company,  with  whose  position  we  dealt  at  some 
length  in  August  last,  and  to  that  concern  has  fallen 
the  task  of  keeping  the  English  company  supplied  with 
funds  since  the  position  of  affairs  rendered  impractic- 
able appeals  to  the  investing  public  here.  That  acute 
troubles  were  ahead  became  plain  twelve  months  back 
when  the  doubtful  expedient  was  resorted  to  of  allow- 
ing special  di.scounts  to  the  amount  of  ;^6o,ooo  on 
work  executed  at  Pittsburg  for  the  British  branch  in 
order  that  the  dividend  on  the  preference  shares  might 
be  met.  At  the  same  time  prominence  was  given  to 
the  fact  that  a  further  ;^45o,ooo  of  debenture  stock 
had  been  created  and  arrangements  made  for  the  issue 
of  another  100,000  ;^5  preference  shares,  and  it  can 
now  be  said  that  the  whole  of  this  fresh  capital  has 


been  subscribed  by  the  parent  company.      Its  interests 
in  the  British  company,  so  far  as  one  can  tell,  consist 
of  ;£,450,ooo  debenture  stock,   ;^i,ooo,ooo   preference 
shares,  and  ^375,460  ordinary  shares,  constituting  a 
powerful   hold   over   the  undertaking,    and    it   is   easy 
to    imagine   what    might    happen    should    worse    mis- 
fortune occur  and   the  company  find   itself  unable  to 
provide  interest  on  the  debenture  stock.     This  brings 
us  to  the  distressing  fact  that  no  distribution  is  possible 
on  account  of  the  past  year  on  the  preference  shares, 
meaning  that  ;^2, 500,000  of  capital  must  go  dividend- 
less.     Clearly  the  directors  have  gone  ahead  too  fast, 
and  by  their  action,  either  in  taking  work  too  cheaply 
or  in  accepting  payment  in  paper,  have  seriously  en- 
dangered   the   company's    stability.      Electrical    enter- 
prise in  this  country  is  making  very  rapid  progress  in 
some   directions,    and    presumably   the    Westinghouse 
could   always   depend   upon   a  fair  share  of  the   con- 
tracts  available,   but  capital  has   been   expended  and 
works  laid  out  just  as  though  the  company  possessed 
a  monopoly  and  competitors  were  not  to  be  thought  of. 
Take  a  glance  at  the  subjoined  statements  and  ponder 
over  the  enormous  expansion  that  has  occurred  within 
the  short  space  of  two  years.      In  various  ways  more 
than  _;^i, 800,000  has  been  raised  and  spent,  and  when 
we  take  into  consideration  the  ;^400,ooo  of  debenture 
stock  subscribed  by  the  parent  since  the  closing  of  the 
accounts  the  total   is   advanced   to  fully  ;^2,ooo,ooo, 
after  deducting  the  temporary  loans  which  have  been 
repaid.      For  the  corresponding  advance  in  assets  note 
such  items  as  Trafford  Park  Works,  machinery,  tools, 
&-c.,  stock  and  materials,  work  in  progress,  and  shares 
in  other  companies.   Cash  naturally  enough  has  shrunk 
almost   to  vanishing   point,   although   the  company  is 
perhaps  temporarily  better  supplied  now,  thanks  to  the 
debenture  issue  just  mentioned. 

,— Principal  Liabilities    at  July  31—, 
1902.  1903-  1904. 

£  £  £ 

Preference  shares 1,000,000  ..  1,748,065  ..  2,500,000 

Ordinary  shares 750,000  . .  750,000  . .  750,000 

Debenture  stock  300,000  . .  566,333  . .  616,353 

Temporary  loan    —  ..  141,250  ..  200,750 

Sundry  creditors  472.192  ..  540,839  ..  374.678 

Premium  on  shares  issued 

(net) —  ..  77.820  ..  75,622 

Balance  of  profit  and  loss  30,000  ..  45.962  ..  2,810 

, —  Principal  Assets  at  July  31 — , 
1902.  1903.  1904. 

£  £  £  ^ 

Patents,  goodwill,  &c 780,696  ..  793,614     ..  794,867 

Trafford  Park 'Works  ... .       948,742  ..  1,034,079     ..  1,069,009 

Machinery,  tools,  &c 317.352  ..  760,909     ..  928.812 

Stock  and  materials iS3.030  ••  488,447     ..  776.54° 

Work  in  progress  (net)    ..         57352  ..  218,158     ..  372.953 

Sundry  debtors 294.927  ••  212,587     ..  278,718 

Shares  in  other  companies      ii8,03i»  ..  203,376*   ..  233.801' 

Cash    54.491  ...  122.699     ..  7.521 

•Contingent  liability :— 1902,  ;f  150.000;  1903,  ;f 280.559;  1904, 
^230.347. 

Profits. 

1902.                      1903-  1904. 

£                    £  £ 

60.686   107.609*    50,550 

Orders  Rbceived  Ddring  Years  Ended  July  31. 
1902.  1903.  1904. 

£                     £  £ 

932,000    1,657.114    927.336 

*  Including  ;f 60.000  in  "special  discounts  "  handed  over  by  the 
United  States  company,  not  a  direct  entry. 

This   is   expansion   in   the    most   approved    Yankee 
style,  yet  all  might  still  have  been  well  had  the  amount 
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of  business  available  kept  pace  with  the  outlay..     But 
sad  to  say  the  orders  received  during  the  year  to  July 
31  last  were  actually  less  than  in  1902,  and  the  coin- 
psny  finds  itself  in  low  water.      In  extenuation  of  the 
deplorable     display — it    is     unquestionably    that — the 
directors    speak    of    expenditure    far    in    advance   of 
anticipation,   saying  that  "the  varied  and  to  a  large 
extent  novel  character  of  the  work  undertaken  more 
than   a  year  ago  required   additions   in   equipment   of 
many  kinds,  and  the  expense  met  with  in  forming  the 
organisation   required   to  execute   such   work   has   in- 
volved considerable  outlay."     On  the  other  hand,  it  is 
only  fair  to  record  that  the   "  management  has  been 
active    in   perfecting    the    company's    organisation    in 
all  departments,  and  improvements,  materially  curtail- 
ing manufacturing  costs  and  diminishing  selling  and 
administration     expenses,     have     resulted.     A     larger 
amount  of  work  is  now  being  turned  out  for  a  smaller 
amount  of  labour  than  formerly  and  a  matter  of  equal 
importance  is  that  the  proportion  of  contracts  executed 
in  the  works  as  compared  with    finished  material  pur- 
chased from  other  manufacturers  to  fill  such  contracts 
is  increasing,   while  at  the  same  time  the  margin   of 
profit  on  work  executed  in  the  factory  is  moving  up- 
ward."    That     would     be     a     reassuring     statement, 
especially  in  view  of  an  increase  of  £^100,000  in  the 
orders  for  the  past  three  months  compared   with  the 
same  period  of  last  year,  except  for  one  vital  question, 
and    that   is   depreciation.     We   are   told    that   a  con- 
siderable sum  for  the  maintenance  of  the  large  machine 
tools  has  been  charged  to  revenue  during  the  year, 
and  latterly  patterns,   drawings,   &c.,   have  been   pro- 
•  vided  at  the  cost  of  revenue,  and  for  these  reasons  the 
directors  consider  that  the  sum  of  ;£rio,500  provided 
for    depreciation    is    sufficient   to    meet    requirements. 
Nothing  is  written  off  buildings  and  the  new  patents 
taJicn  out  are  thought  to  justify  the  present  value  of 
this  asset. 

In  view  of  these  remarks  and  the  fact  that  the  audi- 
tors are  compelled  to  qualify  their  certificate  with 
observations  on  this  depreciation  question,  it  might 
be  well  to  take  another  look  at  the  principal  assets, 
always  bearing  in  mind  that  the  company  possesses  not 
a  penny  of  reserves.  In  the  patents,  goodwill,  and 
Trafford  Park  works  we  have  a  total  of  ;^i,863,876 
on  which  nothing  whatever  is  written  off,  while  the 
machinery,  plant,  tools,  patterns,  and  drawings  are 
depreciated  by  a  mere  ;^i  0,500,  bringing  them  down 
^^  ;^928,8i2.  That  is  little  more  than  i  per  cent., 
and  we  still  have  the  shares  in  other  companies  to 
consider.  Are  they  a  realisable  asset,  and  if  realised 
^yould  they  bring  in  their  book  value?  Those  ques- 
tions should  be  answered  because  this  asset  is  also 
mentioned  in  a  qualifying  way  in  the  auditor's  certifi- 
cate. It  comes  to  this  :  notwithstanding  the  directors' 
assertions,  there  can  be  no  shadow  of  doubt  that  alto- 
gether insufficient  allowance  has  been  made  for 
wastage,  and  that  this  company  cannot  escape  the 
consequences  of  such  neglect  any  more  than  another. 
But  had  those  assets  been  adequately  written  down, 
what  would  have  happened  in  the  net  revenue  account? 
We  shudder  to  think.  Profit  for  the  year,  including 
estimated  profit  accrued  to  date  on  contracts  in  pro- 
gress, was  no  more  than  ;^50,550,  and  the  directors 
actually  take  the  tiny  sum  of  ;£a,i45  standing  to  the 
credit  of  reserve  and  add  it  to  the  revenue.  With  the 
aid  of  ;^i28  from  transfer  fees  the  income  is  built  to 
^51,822,  from  which  debenture  and  temporary  loan 
interest  requires  ;^35,546.  Then  depreciation  takes 
;£io,5oo,  experimental  and  other  expenses  ;^2,967 
are  written  off,  and  ;^2,8io  is  carried  forward.  Under 
the  very  best  conditions  then  a  very  long  time  must 
elapse  before  the  company  can  fairly  pay  its  preference 
dividend,  because  to  do  that  we  estimate  that  the 
business  should  earn  quite  ;^300,ooo  a  year.  That  is, 
;^ioo,ooo,  say,  for  depreciation  and  reserve,  ;^40,ooo 
and  probably  more  for  debenture  interest,  and 
;^i 50,000  for  the  full  preference  dividend.  No  wonder 
those  preference  shares  had  a  nasty  fall  when  the 
.■^port  came  out,  and  we  must  confess  to  considerable 


disappointment  with  tiie  results  displayed.  .-Ylthough 
It  was  not  expected,  even  by  the  most  optimistic,  that 
the  preference  dividend  would  be  forthcoming,  some- 
thing much  better  than  the  actual  result  was  looked 
for.  In  their  report  the  directors  speak  of  the  vigorous 
efforts  of  Continental  firms  to  secure  British  business, 
which  reminds  us  that  one  of  the  Westinghouse  sub- 
sidiaries is  domiciled  in  France.  It  is  a  poor  lookout 
for  the  parent,  holding  important  interests  in  both, 
if  two  of  its  offspring  are  engaged  in  a  fierce  competi- 
tive struggle  for  the  amount  of  work  going  round. 


The    Position    of  the    Post    Office 
Savings    Bank. 

By     Alfred    Marks. 
III. — (Continued.) 

"  Before  Savings  Banks  were  ever  established,  and,  still  more, 
before  they  had  accumulated  to  their  present  extent,  the  finances 
of  England,  under  the  most  eminent  statesmen,  were  carried  on 
without  being  propped  up  by  the  funds  of  a  charitable  institution." 
—Lord  Monteagle  (ex-Chancellor  of  the  Exchequer).  Report  of 
the  Select  Committee  on  Savings  Banks,  1858,  Q.  4397. 

•'  The  funds  of  the  Savings  Banks  .  .  .  have  been  constantly 
used  in  recent  years  to  finance  capital  expenditure  under  special 
Acts,  and  have  thus  been  made  to  minister  to  national  extrava- 
gance."— Economist,  November  19,  1904. 

How  has  the  present  condition  of  the  Savings  Banks 
arisen?  The  answer  is,  that  through  most  of  the 
history  of  the  banks  the  jugglers  of  State  finance,  with 
professions  of  "  the  encouragement  of  thrift  "  on  their 
lips,  have  had  quite  another  purpose  in  their  hearts. 
The  Select  Committee  of  1858,  after  detaihng  trans- 
actions in  securities  from  181 7,  when  the  Government 
first  legislated  for  these  institutions,  to  1857,  reports  : 
— "  It  thus  appears  that  large  financial  operations  have 
been  carried  on  by  means  of  the  capital  of  Savings 
Banks,  which  was  at  the  command  of  the  Exchequer, 
in  purchasing,  selling,  and  varying  securities."  The 
Commissioners  had  not  treated  the  money  of  the 
Savings  Banks  as  simple  trustees  (p.  6).  Again  : — 
"  The  command  over  so  large  a  sum  ...  is  a 
material  relief  to  the  Exchequer  at  critical  moments." 
(p.  9).  Speaking  in  1861,  Mr.  Gladstone  confirmed  this 
— "  The  money  deposited  with  Government  by  Trustee 
Savings  Banks  has  enabled  successive  administrations 
to  effect  an  economy  in  the  management  of  public 
money  tran.scending  ten  times  over  the  charge  the 
State  has  been  put  to."  (Quoted  in  the  House  of 
Commons  by  Sir  John  Lubbock,  June  18,  1880  ;  I  have 
not  found  the  original.) 

In  the  House  of  Commons  Sir  Stafford  Northcote 
said,  on  June  7,  1875: — "The  deficiency  .  .  . 
was  due  to  a  certain  extent  to  the  action  of  the 
Government  ;  to  the  use  by  former  Chancellors  of  the 
Exchequer  of  the  funds  at  their  disposal  .  .  . 
many  of  them  had  used  these  funds  for  the  purpose 
of  completing  financial  operations  for  the  benefit  of  the 
country.  Mr.  Goulburn  had  sold  Savings  Bank  stock 
at  a  low  price,  and  bought  it  again  when  the  price 
was  higher. "    (Hansard,  3rd  series,  vol.  224,  c.  1475.) 

The  world  has  an  ugly  name  for  him  who,  forgetting 
his  office  as  simple  trustee,  gambles  with  the  funds 
of  which  he  is  the  appointed  guardian.  It  would  be 
altogether  absurd  to  apply  the  epithet  of  fraudulent 
trustee  to  a  minister  who  jobs  and  juggles  with  Savings 
Bank  funds.  But  the  practice  is  reprehensible  in  the 
highest  degree  and  the  usual  results  of  gambling  with 
other  people's  money  are  present  to  us  to-day  in  the 
deficit  in  the  Trustee  Savings  Banks.  But  notwithstand- 
ing the  disastrous  results  of  making  the  Savings  Banks 
"  auxiliaries  to  the  Treasury  "  (the  words  are  those  of 
Lord  Monteagle),  notwithstanding  the  defects  of  the 

•  These  remarkable  articles  on  the  pitiable  state  of  the  Govern- 
ment Savings  Bank,  from  the  pen  of  Mr.  Alfred  Marks,  a  London 
banker  of  old  standing  and  ripe  experience,  will  be  collected  into 
a  pamphlet,  to  be  issued  at  the  New  Year.  Orders  for  this 
pamphlet,  which  will  be  issued  at  is.,  may  be  forwarded  now  to 
the  o£Sce  of  this  paper. 


December 
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Savings   Bank  system   revealed   by   the  report  of  the 
Select  Committee  of  1858,  it  was  resolved  in  1861  to 
extend   the  system   by  the  establishment  of  the   Post 
(Office  Savings  Bank.     "  It  was  necessary,"  said  Mr. 
Gladstone,  "  to  provide  for  the  savings  of  the  jjeople 
with  safety,  cheapness,  convenience.     .     .     .     Behind 
this  I  had  an  object  of  first-rate  importance  which  has 
been  attained,  to  provide  the  Minister  of  Finance  with 
a  strong  financial  arm,  and  to  secure  his  independence 
of  the  City  by  giving  him  a  large  and  certain  command 
of   i^ioney. "   (Morley,    "  Life  of  Gladstone,"   vol.    ii., 
p.  52).    Here  we  have  a  clear  statement  of  the  reasons, 
ostensible  and  actual,  leading  to  the  establishment  of 
the  Post  Office  Savings  Bank  ;  the  ostensible,  philan- 
thropic reason  was  necessary  to  carry  the  assent  of 
Parliament  ;  the  actual  potent  reason  was  the  desire 
of  the  Treasury  to  wield  financial  power.    The  old,  evil 
relations  between  the  Treasury  and  the  Savings  Banks 
had   not  been  established   or  foreseen   at   the  outset  ; 
now,  visible  as  they  were,  they  were  deliberately  per- 
petuated.      To-day     the    entire     subservience    of   the 
Savings  Bank  to  the  Treasury  is  open  and  proclaimed. 
(See  remarks  of  Sir  M.   Hicks  Beach  in  the  House  of 
Commons,  August  3,   1904.)     The  aim  of  subordinat- 
ing the  Savings  Banks  to  the  needs  of  the  Treasury 
has  been   pursued   without  regard  to   ultimate  conse- 
quences.    Mr.   Gladstone  did  not  foresee  that,  as  the 
outcome  of  securing  "  independence  of  the  City,"  the 
Government  would  one  day  have  to  face  a  deficiency  of 
;^ I  r, 000, 000.     To    face    it?     No,     but     to     suppress 
balance-sheets  in  the  vain  endeavour  to  hide  it. 

It  was  by  the  aid  of  the  great  deposits  in  the  Savings 
Banks  that  the  reduction  in  the  rate  of  interest  in 
Consols  became  practicable.  (Sir  E.  W.  Hamilton, 
"Conversion  and  Redemption,"  1889,  p.  9,  and  App. 
I.)  These  deposits  have  been  used  to  lower  artificially 
the  rate  of  interest  on  the  public  debt.  Looking  at 
the  position  to-day  one  may  incline  to  the  view  that 
the  Savings  Banks  are  taking  their  revenge. 

What  has  been  said — and  it  would  not  be  difficult  to 
multiply    largely    testimony    of  a    similar   character — 
sufficiently  proves  that  Government  financiers  long  ago 
completely   forgot   the  proper  objects   and   limitations 
of  the  Savings  Bank,  or  rather  disregarded  them  in  the 
pursuit    of    another   and    incompatible    aim.       "  State 
exigencies  "   have   been   considered    rather    than    the 
interest  of  the  banks— with  the  result  we  see.      The 
last   valuation  of   securities   issued — that   for   Decem- 
ber,  1902 — shows  that  of  the  total  value  of,  in  round 
figures,  ;^i37, 574,000,  only  ;^93, 000,000  was  in  liquid 
securities  ;  nearly  ;^43,ooo,ooo  was  the  value  assigned 
to  wholly  unmarketable  terminable  annuities.     As  no 
investor  would  dream  of  putting  his  money  into  these 
fancy  creations  of  the  Treasury,   the  very   names  of 
which  are  unknown  in  the  City,  they  are  thrust  on  the 
Savings   Banks.        In    the    same    valuation    we   find 
£?i, 700,000  advanced  "to  H.M.   Exchequer  in  aid  of 
Ways  and  Means."     The  advance  of  money  directly  to 
the   Exchequer,   though  authorised  by  Act  of  Parlia- 
ment, seems  nevertheless  to  be  an  abuse  on  the  part 
of  those  who  authorised  it  of  their  powers  as  trustees 
of  Savings  Bank  funds.    They  are  on  the  slippery  path 
which  leads,   as  in   the  Australasian  colonies,  to  im- 
pounding the  deposits  of  the  Savings  Banks. 

M.  Visschers,  in  the  passage  quoted  above,  showed 
the  necessity  of  keeping  down  the  rate  of  interest, 
in  order  not  to  attract  a  class  of  depositors  who  have 
no  proper  concern  with  a  Savings  Bank.  But  if  we 
compare  the  terms  given  by  our  trading  banks  and  the 
Post  Office  Savings  Bank  we  find  that  the  State 
bank  outbids  the  others  in  three  respects. 

The  Post  Office  Savings  Bank  gives  the  guarantee 
of  the  State.  This  is,  of  course,  a  necessity  of  the 
position,  and  cannot  be  made  a  subject  of  complaint. 
But  it  might  not  unreasonably  be  supposed  that  in 
consideration  of  this  advantage  the  depositor  in  the 
State  bank  should  be  required  to  accept  a  lower  rate 
of  interest  than  he  could  obtain  elsewhere  on  his 
deposit.     This  is  far  indeed  from  being  the  case.     The 


State  gives  interest  at  the  rate  of  £,2  los.  per  cent, 
per  annum  ;  it  also  gives  compound  interest,  which 
the  joint-stock  banks  do  not.  I  have  had  given  to  me 
a  calculation  of  the  Bank  of  England  rate  of  discount 
for  the  five  years  immediately  preceding  the  South 
African  war.  These  years — 1894  to  1898— may  I 
think  be  taken  as  normal  years.  The  average  Bank- 
rate  for  this  period  was  ;£^2.495  or  very  nearly  £2  los. 
per  cent,  per  annum.  The  deposit  rate  of  the  London 
joint-stock  banks  is  as  a  rule  \\  per  cent,  below  the 
Bank-rate.  This  would  give  ;^i  per  cent,  per  annum 
as  the  average  deposit  rate  for  the  period.  This, 
I  am  informed,  was  the  actual  average  rate 
paid  by  the  banks.  The  rate  varied  from 
los.  per  cent.  per  annum  in  one  year  to 
;£,!  14s.  lod.  in  another.  Taking  the  whole  period  of 
five  years  the  depositor  in  the  Post  Office  Savings  Bank 
received  /'i  los.  per  cent,  per  annum  more  than  the 
depositor  in  a  joint-stock  bank.  In  one  of  those  years 
he  received  a  rate  better  by  £2  per  cent,  per  annum 
than  that  allowed  by  the  joint-stock  banks.  It  would 
be  strange  if  many  persons  of  the  classes  in  easy 
circumstances  of  life  did  not  take  advantage  of  the 
extraordinary  liberality  of  the  State. 

Mr.  Gladstone  was  strongly  opposed  to  making 
"  the  working  classes  of  the  country  pensioners  on  the 
Exchequer."  Still  less  justifiable  is  it  that  the  middle 
classes  should  occupy  this  pvosition.  But,  as  has  been 
shown,  it  is  probable  that  two-thirds  of  the  enormous 
deposits  of  the  Post  Office  Savings  Bank,  or  say, 
;^98,ooo,ooo  out  of  ;^i46,ooo,ooo  are  held  by  persons 
"  in  a  superior  position  in  life."  Whoever  else  may  be, 
these  at  least  are  not  proper  objects  of  State  philan- 
thropy at  the  cost  of  the  general  public. 


The    Foreign    Trade   of    British    India. 

The  figures  covering  the  official  year  ended   March 
31  last  have  now  reached  this  country  from  the  Indian 
Government.     They  are  very  interesting  and  show  on 
the  surface  great  prosperity.     The  trade  of  India  last 
fiscal    year   was    in    fact    the    largest    ever    seen,   and 
amounted,  according  to  the  official  method  of  reckon- 
ing, to  3,123.8  lacs  of  rupees  or  13  per  cent,  more  than 
in  the  preceding  year.     This  is,  on  the  artificial  method 
of  converting  rupees  into  pounds  sterling,  equivalent 
to  an  increase  of  ;^20,825,4oo,   and  if  the  people  of 
India  benefited  by  the  trade  it  would  be  a  subject  for 
much  congratulation.     Unhappily   the  very   next   sen- 
tence of  the  official  summary  confesses ,  that  the  con- 
tribution of  the  imports  of  merchandise  to  this  remark- 
able   result    is    disproportionately    small,    their  value 
being  but  603  lacs  more  than  in  the  year  ended  March 
31,    1902.     The  main  part  of  the  increase  came  frop 
imports  of  gold  and  from  the  enormous  expansion  in 
the  exports  which  amounted  to  2,414  lacs  more  than 
in  the  preceding  year,  and  2,849  lacs  more  than  in  the 
year  before.      India  has  been  pouring  out  her  produce 
and    getting    back    not    merchandise  but   bullion,    at 
least     a  disproportionate  quantity   of  bullion   to  mer- 
chandise, or  else  she  has  got  back  nothing  at  all,  the 
proceeds  of  her  exports  having  been  swallowed  up  by 
the    ever    increasing    home    charges.     And  no  incon- 
siderable portion  of  the  expansion  in  the  export  values 
is  due  to  enhanced  prices.     The  Indian  cotton  grow- 
ing industry  was  benefited  by  the  Sully  cotton  corner 
in  the  United  States,   since  an  extraordinary  demand 
arose  for  Indian  cotton  at  an  advanced  price,  so  that 
to  this  item  alone  in  the  exports  an  increase  of  nearly 
962  lacs  of  rupees  or  ;^6,4i3,ooo  must  be  attributed. 
And  some  of  the  benefit  arising  from  the  high  prices  of 
cotton   may  have  gone  to  the  people,   for  the  official 
summariser  declares  that  putting  aside  cotton  goods, 
the  import  of  which  was  much  restricted  by  the  high 
prices  ruling,  all  other  commodities  imported  furnish 
striking    evidence    of    industrial     developments     and 
general     prosperity.       "Records,"     he    says,     "were 
established   for  sugar,    provisions,    hardware,    metals. 
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railway  material,  including  imports  for  the  State, 
chemical  dyes,  precious  stones,  silk  fabrics,  woollen 
fabrics,  apparel,  glass  ware,"  and  several  other 
articles  of  minor  importance.  Machinery  and  mill- 
.work,  too,  also  showed  a  fine  expansion  of  nearly  20 
per  cent. 

From  facts  like  these  we  are  warranted  in  assuming 
that  some  of  the  profit  of  the  unusually  fine  export 
trade  done  did  filter  down  and  reach  the  pockets  of 
the  masses  of  the  {)eople,  but  it  cannot  have  been  very 
much  because  the  principal  increases  fall  upon  just 
those  commodities  required  by  the  Government  for  the 
development  of  the  country  according  to  Simla  ideas 
or  upon  articles  of  Anglo-Indian  consumption.  And 
we  must  again  insist  that  the  poverty  of  the  native 
people  of  India  is  emphasised  rather  than  their  grow- 
ing wealth  by  the  extent  to  which  bullion  is  imported 
whenever  the  export  trade  of  the  country  rises  to  a 
value  in  excess  of  the  charges  payable  in  England  on 
behalf  of  the  Indian  Government  and  of  Anglo-Indians 
working  or  trading  within  our  Indian  dominions.  Last 
year  we  compute  on  the  official  reckoning  the  excess 
value  of  experts  over  imports  amounted  conventionally 
to  about  ;^4o, 000,000.  It  was  therefore  between 
;^5,ooo,ooo  and  ;£^io, 000,000  in  excess  of  the  estimated 
home  charges  and  private  remittances  of  all  descrip- 
tions, and  as  at  the  same  time  the  Government  con- 
tinued to  spend  either  directly  or  through  its  dependent 
railways  amounts  ranging  between  ;£r6,ooo,ooo  and 
;^io,ooo,ooo  of  money  borrowed  in  Eurof>e  it  is  easy 
to  understand  why  there  should  have  been  scope  for 
the  unusually  large  import  of  20  crores  worth  of  gold. 
Had  the  foreign  trade  been  in  the  hands  of  the  Indian 
people,  and  all  the  profits  thereof,  it  would  not  have 
been  gold  they  would  have  imported  but  merchandise, 
something  to  sell  again,  with  which  to  increase  their 
future  profits  or  the  productive  capacities  of  the  coun- 
try. But  they  get  nothing  back  on  the  average  of 
years,  or  so  little  that  there  is  no  stimulus  given  to 
domestic  powers  .of  consumption  and  consequently  the 
profits  of  the  individual  trader  are  brought  home  in 
useless  metal,  metal  to  be  hoarded  and  not  devoted  to 
furthering  increases  in  the  sources  of  wealth. 

How  much  has  India  to  find  in  Enr^land  every  year 
— that  is  the  paramount  question  ?  1-ong  ago  we  put 
the  amount  at  ;^^30, 000,000  but  it  must  be  much  more 
than  that  now  because  since  that  computation  was 
made  there  has  been  a  great  increase  in  the  railway 
capital  sunk  in  India,  all  bearing  interest,  and  in  the 
commitments  of  British  investors  in  tea  companies  and 
in  various  shipping  enterprises  as  well  as  in  cotton 
and  other  factories,  in  banking  and  trade.  .Also  there 
is  a  large  increase  in  the  number  of  Europeans 
officially  employed  in  the  business  of  governing,  or 
engaged  upon  the  railways,  in  the  service  of  the 
foreign  companies  and  otherwise.  A  proportion  of 
these  people  remits  money  steadily  to  this  country  and 
if  we  put  the  annual  drain  from  all  sources  at 
;^35, 000,000  now  it  will  probably  be  found  well  within 
the  mark.  The  exact  figure  cannot  be  ascertained 
because  no  trace  is  kept  of  the  outflow  of  money 
through  other  than  official  channels.  If  we  accept  the 
figure  of  ;^35,ooo,ooo  as  approximately  accurate  it 
will  be  found  that  India  has  not  been  more  than 
momentarily  lifted  out  of  her  state  of  permanent  de- 
pendence and  growing  distress  by  the  excellent  trade 
of  the  past  year,  for  the  balance  of  trade  nominally  in 
her  favour  in  the  five  years  ended  on  March  31  last 
is  only  about  ;^i45, 000,000,  and  at  ;^35,ooo,ooo  the 
annual  remittances  home  would  amount  to 
;£'i65,ooo,ooo,  so  that  on  the  quinquennium  India  is 
still  ;^20, 000,000  to  the  bad.  Were  it  not  for  the  con- 
tinual increase  in  her  debts  contracted  here  through 
various  agencies  it  is  impossible  to  believe  that  this 
excess  would  not  have  made  itself  visible  before  now 
in  8  renewed  depression  of  the  exchange  value  of  the 
ruj>ee  and  in  financial  embarrassment  of  many  kinds. 
As  long,  however,  as  the  borrowing  can  be  kept  in  full 
tide  and  as  occasional  bumper  years  come  in  to  lift  the 
extravagant   Government  and   its   dangerous   financial 


system  along,  we  shall  continue  to  believe  that  India 
is  one  of  the  most  prosperous  countries  in  the  world — 
growing   richer  the  nearer   she  gets   to  exhaustion. 


Last    Year's    Customs    Revenue. 

In  view  of  the  probabihties  of  a  further  diminution  in 
the  Customs  revenue  for  the  current  year  it  becomes 
increasingly  interesting  to  note  the  symptoms  of  decay 
exhibited  in  last  year's  figures.  According  to  the  forty- 
eighth  report  of  the  Commissioners  of  Her  Majesty's 
Customs,  the  total  revenue  collected  by  that  department 
in  the  past  year  was  ^35,120,865,  of  which  ;^33,92i,322 
remained  after  deduction  of  drawbacks  and  repayments. 
This  sum  was  £^718,678  or  2*07  per  cent,  less  than  the 
Budget  estimate,  and  ;^539,363  or  f56  per  cent,  less 
than  the  net  yield  in  1903.  We  have  already  noted  that 
the  coal  duty  gave  a  larger  revenue,  to  the  great  injury 
of  our  coal  export  trade,  and  the  interesting  point  is  to 
find  out  where  the  diminution  comes  in.  One  con- 
spicuous source  of  it  lay  in  the  reduced  receipts  from 
foreign  spirits.  The  total  of  these  required  for  home 
oonsumptiwj  fell  off  by  1,347,204  gallons  or  137  per 
cent,  in  1903-4  compared  with  the  preceding  year,  but 
the  greater  part  of  this  decrease  was  in  spirits  imported 
for  methylation  upon  which  only  the  differential  duty  of 
5d.  per  gallon  is  charged.  Spirits  imported  to  drink 
came  in  to  the  extent  of  only  487,000  gallons  less,  but  it 
is  not  the  higher  import  duty  which  affected,  the  quanti- 
ties brought  into  the  country,  for  the  price  of  raw  spirits 
or  foreign  plain  spirits  rose  sharply  after  November  last 
year.  The  average  value  in  1903  per  gallon  of  such 
plain  spirit  imported  in  casks  was  9'2d.  per  proof  gallon, 
as  against  7'4d.  in  1902.  The  advance  was  due  partly 
to  the  failure  of  the  home  potato  crop,  which  so  raised 
the  price  of  potatoes  on  our  markets  that  it  became 
more  profitable  for  the  foreigner  to  send  the  potatoes 
here  than  to  distil  spirits  from  them. 

We  cannot  therefore  set  the  change  thus  indicated 
down  either  to  increased  sobriety  on  the  part  of  our 
citizens  or  to  the  consequences  of  unwise  fiscal  legisla- 
tion. Nevertheless  the  duty  received  on  imported 
foreign  brandy  has  fallen  off  sensibly  in  recent  years.  It 
was  2^1,518,232  in  the  year  1900  and  last  fiscal  year  it 
was  only  ^1,211,956,  the  number  of  proof  gallons 
imported  having  fallen  in  the  same  period  from  2,885,623 
gallons  to  2,195,053.  That  is  the  quantity  in  each  year 
retained  for  home  consumption.  Gin,  or  Geneva  as  it  is 
officially  called,  and  other  foreign  spirits  except  rum 
and  brandy  gave  the  revenue  only  ;^i, 004,457  l^st  year, 
showing  a  decrease  of  ;^224,336  or  18-3  per  cent. 
Excluding  the  spirits  used  for  methylation  the  quantities 
retained  for  home  consumption  also  showed  a  sensible 
decline,  that  of  the  past  year  being  1779  per  cent,  under 
the  receipts  for  1902-3,  but  in  each  of  the  four  preceding 
years  there  had  been  increases,  so  we  must  not  dwell  too 
much  upon  that  symptom. 

In  the  past  three  years  the  consumers  in  this  country 
have  contributed  /'i6,6o4,ooo  to  the  Imperial  Exchequer 
as  proceeds  ot  the  sugar  duties  and  the  total  for  last 
year  alone  was  ;^5,725,9i3,  an  increase  of  ^1,247,205  or 
27*8  per  cent,  on  the  previous  year,  but  a  decrease  of 
^"637, 315  compared  with  1901-2.  None  of  these  figures, 
however,  can  be  regarded  as  normal,  the  Commissioners 
of  Customs  say,  owing  to  the  extensive  forestalments 
before  the  duties  were  imposed  and  at  the  close  of  the 
first  financial  year.  At  the  close  of  the  second  financial 
year  postponements  to  the  extent  of  ;^25o,ooo  tended  to 
swell  the  revenue  for  1903-4.  As  yet  there  is  not  much 
trace  of  any  diminution  in  the  consumption  of  sugar 
consequent  upon  the  imposition  of  taxes,  but  our  transit 
trade,  as  it  may  be  called,  in  this  commodity  has  fallen 
off  in  a  decided  manner.  In  1900,  for  example,  our 
exports  of  foreign  refined  and  raw  sugar  amounted  to 
449,610  cwts.,  and  last  year  the  total  ordered  was  only 
102,476  cwts.  Moreover,  there  was  a  decided  falling  off 
in  the  quantity  retained  for  home  consumption  com- 
pared with  the  calendar  year  1901.  The  net 
imports    after    allowing    for    re-exports    amounted    to 
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34,450,679  cwts.,  and  last  year  the  total  was  31,134,923 
cwts.  A  sensible  increase,  however,  has  taken  place 
in  the  exports  of  British  refined  sugar,  but  this 
is  explained  by  the  statement  that  the  larger 
exports  of  British  refined  sugar  were  forwarded  to  India, 
and  consisted  chiefly  of  Cuban  sugar  sent  over  to  this 
country  before  the  conclusion  of  the  Cuban  reciprocity 
treaty  with  the  United  States.  This  sugar  received  no 
bounties,  and  was  not  subject  to  the  additional  duties 
iniposed  upon  bounty-fed  sugar  imported  into  India. 
That  surely  is  an  interesting  side-light  upon  the  obstruc- 
tive system  now  in  fashion  for  the  alleged  purpose  of 
fostering  and  developing  British  trade.  Now  that  the 
•effect  of  the  heavy  duties  of  the  short-sighted  agreement 
with  Continental  sugar  makers  is  beginning  to  be  felt, 
we  may  expect  to  see  a  distinct  curtailment  in  our  con- 
sumption of  this  article  of  food  from  the  mere  rise  in 
price  alone.  Sugar  has  been  growing  dearer,  steadily 
and  rapidly,  after  some  violent  fluctuations. 

In  the  past  five  years  British  tea  drinkers  have  con- 
tributed ;£'29,222,ooo  to  the  revenue,  last  fiscal  year's 
contribution  having  been  ^'6,559,705.  It  does  not,  how- 
ever, follow  that  the  consumption  of  tea  has  been  going 
up,  for  it  is  the  taxation  which  has  thus  far  yielded  the 
increased  income.  As  yet  no  great  falling  off  can  be 
traced  in  the  figures  of  our  home  consumption  of  the 
leaf,  in  fact  the  averages  since  1899  for  triennial 
periods  have  steadily  gone  up.  In  the  first  of  these 
triennial  periods,  that  ended  with  1891,  the  average 
consumption  of  tea  was  193,974,794  lbs.  per  annum, 
equal  to  5' 17  lbs.  per  head,  and  in  the  last  three  years 
■  ended  with  1903  the  average  annual  consumption  was 
255,183,671  lbs.,  or  6-o8  lbs.  per  head.  It  was  in  1901, 
however,  that  the  highest  figure  was  reached,  1902 
■showing  a  considerable  decline,  and  1903,  although 
larger  than  1902,  still  a  falling  short  of  igo-i.  Here, 
again,  a  decline  in  price,  due  unquestionably  in  later 
years  to  the  great  increase  in  the  taxation,  has  tended  to 
sustain  the  consumption  as  it  has  also  tended  to  injure 
our  tea  planters  in  India  and  Ceylon,  or  to  force  them  to 
.recoup  themselves  by  supplying  a  coarser  kind  of  tea. 
Doubtless  natural  influences  would  have  tended  to  lower 
the  average  price  of  the  leaf  had  no  increase  in  the  duty 
taken  place.  The  larger  areas  planted  and  heavier  crops 
gathered  must  have  had  that  eff"ect,  but  the  decline  has 
^unquestionably  been  accelerated  by  the  higher  duties 
now  imposed.  Thus  we  find  that  in  1899  the  average 
price  per  lb.  was  8-82d.,  and  in  1902  this  fell  to  7-2od., 
rising  last  year  to  only  77id.  Compared,  however, 
with  1889  the  decline  has  been  more  than  3d.  in  the  lb., 
a  most  injurious  reduction  for  producer  and  consumer 
alike,  but  one  favourable  to  China  as  against  India,  so 
far  as  it  has  been  good  for  anybody. 

From  tobacco  in  the  past  five  years  the  Exchequer 
has  drawn  ^59.370,000,  and  we  have  really  no  complaint 
to  make  about  this  class  of  income.  If  the  nation 
chooses  to  smoke  tobacco  there  is  no  reason  why  a 
luxury  of  that  kind  should  not  contribute  largely  to  the 
revenue.  Here  again,  however,  there  are  some  indica- 
tions that  point  to  a  diminution  in  consumption,  and  we 
shall  look  to  next  year's  figures  with  lively  interest. 
The  highest  yield  of  any  year  in  the  five  was  in  1901, 
when  the  total  income  amounted  to  ^12,838,578.  In 
the  past  fiscal  year  the  total  income  was  about  /"21 1,000 
less  than  in  1900-1,  most  of  the  decrease  falling  to  imports 
of  manufactured  tobacco  retained  for  home  consumption. 
The  Commissioners  explain  that  although  the  quantities 
.  on  which  duty  was  paid  were  less  last  year  than  in 
1900- 1,  there  is  no  doubt  that  the  amount  actually  con- 
sumed was  greater  than  in  any  preceding  year. 
Clearances  in  1900-1  were  swollen  by  considerable  fore- 
stalments  at  the  expense  of  the  succeeding  year,  and 
leaving  out  that  disturbance  or  taking  the  figures  for  the 
years  ended  September  30  within  the  period  given,  a 
progressive  increase  is  shown.  This  is  quite  in  accord- 
ance with  virhat  we  should  expect,  and  still  it  seems 
probable  that  the  consumption  of  the  weed  is  undergoing 
modifications,  the  product  of  our  increased  poverty. 

Our    consumption  of    imported  wines   has  certainly 
fallen   off,  and    was    last  year    at    13,442,052    gallons. 


3,700,000  gallons  below  1899-1900,  a  decline  which 
meant  a  reduction  of  ;^394,ooo  in  the  duty  received, 
whose  total  was  only  ;^i,336,ooo  last  year. 


How  to  Lose  Money  on  the  Stock 
Exchange. 

(By  an  Atrabilious  Contributor.) 
CHAPTER   IV. 

To  be  {perfect  your  capacity  to  believe  must  extend 
to  every  prospectus  that  reaches  you,  to  all  financial 
newspaf>ers  and  especially  those  whose  opinions,  facts 
and  prophesies  of  profit  are  an  important  source  of 
advertisement  or  editorial  revenue.  The  highest  dis- 
play of  this  gift  is  found  in  a  readiness  to  accept  simple 
assertions  such  as  "  assays  show  37.21  oz.  to  the  ton  ;" 
"  contracts  have  been  entered  into  yielding  a  profit 
equal  to  20  per  cent,  on  the  ordinary  shares  ;  " 
"  patents  most  valuable;  "  "  the  directors  and  their 
friends  have  subscribed  for  25  per  cent,  of  the  ordinary 
capital  ;  "  "  the  line  will  tap  a  district  capable  of 
becoming  the  granary  of  the  world  ;  "  or  "  the  profits 
of  the  past  three  years  \fere  equal  to  the  amount  of  the 
debenture  interest  five  times  over." 

The  ability  to  absorb  unquestioned  this  kind  of  ii»- 
formation  constitutes  the  most  valuable  asset  the  com- 
pany promoter  has,  because  it  is  always  accompanied 
by  a  readiness  to  subscribe  or  to  pay  premiums  on  the 
market,  means  through  which  what  wealth  was  yours 
becomes  his  to  the  adornment  of  Park-lane,  the  Scotch 
Highlands,  Hindhead  and  many  other  select  rural  re- 
treats, sequestered  it  may  be  but  not  yet  sequestrated. 
It  is  an  asset  very  widely  distributed,  as  common  as 
the  clay  from  which  Mr.  -Arthur  Balfour's  company 
extracts  aluminium.  Nothing  daunts  it  ;  no  heat  of 
experience  causes  it  to  evaporate.  It  often  becomes 
stronger  as  the  possessor  increases  in  poverty  and 
engenders  a  melancholy,  sweet  or  morbid,  that  abides 
with  the  plucked  long  after  the  wealth  and  credit 
upon  which  to  play  have  alike  disappeared. 

For  all  that  I  am  disposed  tO'  think  a  greater  measure 
of  intellectuality  pertains  to  the  mind  which  has  risen 
to  the  dignity  of  vicarious  or  altruistic  credulity. 
Perhaps  it  would  be  considered  degeneracy  in  London 
Wall  or  Austin  Friars  but  there  is  a  class  of  mind 
which  ceases  to  enjoy  the  simplicity  of  that  absolute 
and  unquestioning  belief  just  described  and  becomes 
in  a  measure  critical.  I  allude  to  the  mind  which  falls 
into  the  habit  of  judging  the  potency  of  money-down 
opinions  and  facts  embodied  in  certain  journals  and 
circulars,  not  by  their  own  faith  but  by  what  they 
think  their  effect  will  be  on  the  faith  of  others. 

This  class  of  mind  is  not  so  much  to  be  despised  as 
the  guinea-pig  director  and  company  boodler  may 
think.  It  constitutes  an  invaluable  and  never  failing 
asset  to  these  and  to  the  bucket  shop  advertiser  and 
heads-I-win-tails-you-lose  man  of  all  dodges,  for  the 
plain  reason  that  its  possessor  esteems  himself  by- 
ordinary  shrewd.  "I'm  not  to  be  caught  with  that 
chaff,"  he  chuckles,  "but  it  is  good  enough  for  the 
parson,  the  widow  and  orphan,"  and  he  buys  in  the 
belief  that  he  can  sell  again  to  these  more  simple 
people  at  a  profit  to  himself.  In  short  altruistic 
credulity  of  this  knowing  type  is  the  quality  of  .nind 
whose  operations  frequently  yield  the  surest  results  to 
the  engineer  of  the  rising  market.  "  Stuff  not  worth 
half  its  present  price,  but  it  will  go  pounds  higher  and 
then  the  fools  can  have  my  lot,"  and  he  buys,  strong 
in  faith  on  the  advice  of  the  vendor,  the  bucket  shop 
runner,  the  smart  broker,  the  casual  tipster  or  hired 
jackal  met  at  dinner,  in  the  hunting  field,  or  yacht  or 
motor-car. 

"  So-and-so  told  me  Larks  Nests  were  going  sky 
high  next  account,  and  he  knows  what  he  is  talking 
about." 

"That's  good  enough  for  me"  thinks  the  shrewd 
one,  and  he  buys  to  find  So-and-so  the  vendor 
indeed  knew  what  he  was  after.      It  is  thus  as  easy 
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for  the  man  who  thinks  he  can  measure  the  wisdom  of 
beings  lower  in  the  scale  of  intelligrence  than  himself 
to  lose  his  money  as  it  is  for  the  most  naively 
credulous.  No  experience  teaches  them.  As  they 
began  so  they  continue  while  their  money  lasts  and 
after. 

Admirable  as  credulity  in  all  its  degrees  is  for  the 
making  of  stray  fortunes  and  the  increase  of  poverty, 
it  would,  not  alone  fill  Park-lane  and  Kent  and  Surrey, 
let  alone  the  Scottish  Highlands,  with  Aladdin's 
palaces  were  it  not  backed  and  sustained  by  cupidity. 
This  is  the  strangest  thing  about  the  whole  subject. 
Why  should  men  and  women  who  start  out  to  make 
others  rich  and  themselves  poor  be  the  victims  of 
greed?  I  really  cannot  tell  you,  but  there  the  fact 
stands.  Greed  and  envy  sustain  gullibility  until  the 
sacrifice  is  complete. 

"  But  greed  is  cautious,  inquisitive,  suspicious.  Not 
all  kinds  of  greed,  nor  the  same  kind  in  all  circum- 
stances. The  same  individual  who  exercises  the  utmost 
circumspection  in  buying  a  horse  will  stake  and  lose 
thousands  at  the  call  of  a  tipster  without  so  much  as 
asking  a  question.  Few  sights  are  commoner  than 
that  of  the  individual  who  has  toiled  many  years  to 
amass  a  competence  only  to  throw  it  all  into  the  lap  of 
the  first  plausible  adventureV  who  comes  along  with 
a  lie. 

Why  should  this  be?  For  One  thing  there  is  an 
element  of  newness  in  the  temptation.  The  being  to 
be  relieved  of  his  savings  is  in  a  new  world,  a  world 
strange  to  him  in  most  respects,  even  if  he  has  bought 
and  sold  shares  in  a  small  way  these  years  past.  He 
is  ignorant  of  finance^that  is  an  almost  universal 
attribute  of  Englishmen — his  mind  is  the  more  open  to 
the  influence  of  prophesy  because  of  this  ignorance  and 
above  all  his  cupidity  is  suddenly  excited  by  sugges- 
tions of  a  fortune  at  a  stroke. 

"  Play  this  stake  and  you  will  double  your  fortune 
in  no  time."  He  believes,  covets,  plays  and  the  other 
fellow  gets  the  money. 

Yes,  and  how  then  can  you  say  that  men  set  out  to 
gamble  on  the  Stock  Exchange  just  for  the  pleasure 
of  losing  ? 

"  It  is  a  paradox  and  yet  self-evident." 

"  Not  so." 

"Then  it  ought  to  be,  since  the  practical  effect  of 
indulgence  in  this  dear  pleasure  is  loss  to  999  among 
every  1,000  who  play.  Did  I  say  more  than  that  ex- 
perience and  observation  lead  to  the  conclusion  stated 
— men  play  to  attain  to  poverty?  Thus  there  is  no 
confusion  of  ideas  and  if  there  were  what  difference 
could  it  make  to  the  excellent  quality  of  my  advice?  " 

CHAPTER  V. 

Beholding  results  I  started  with  the  purpose  of  help- 
ing those  who  so  obviously  desire  to  lose  their  money 
to  the  best  and  readiest  methods  of  attaining  their 
object,  and  to  this  purpose  I  adhere.  You  can  always 
be  sure  of  losing  your  money  if  you  follow  the  course 
now  about  to  be  outlined.  For  the  time  has  come  to 
finish  with  analysis  and  demonstration.  I  have  said 
enough  to  provide  a  foundation  for  the  rules  of  con- 
duct my  friend  and  I  have  drawn  up,  and  if  you  do  not 
care  for  our  logic  you  can  skip  it  and  come  to  the 
(>oint.  The  desire  to  play  at  buying  and  selling 
securities  on  the  Stock  Exchange,  tested  by  conse- 
quences, means  a  desire  to  become  poor  and  this  is 
how  you  must  proceed  :- — 

Never  take  good  advice  lest  it  keep  you  from  risking 
your  money. 

Visit  those  who  tell  the  truth  with  your  displeasure 
and  contempt  ;  they  spoil  the  game. 

Believe  the  liar  first  and  always  ;  it  saves  the  trouble 
of  investigation  and  reflection. 

Accept  a  i>eer,  a  general,  a  baronet,  an  M.P.,  a 
colonel,  a  major,  or  even  a  mere  captain  or  J. P.  upon 
a  board  of  directors  invariably  as  a  guarantee  of 
capacity  in  business,  good  faith  in  speech  and  probity 
in  share  punting.  If  the  peer  is  an  earl  trust  him  more 
than  a  viscount  or  mere  lordling,  and  give  a  marquis 
greater  measure  of  your  confidence,  if  that  be  possible, 


than  an  earl.  Before  dukes  lie  prostrate  until  your 
pockets  are  emptied  and  enjoy  ever  after  the  dignity 
of  having  been  relieved  of  your  all  by  help  of  his  grace. 
When  a  bucket-shop  or  blind-pool  keeper  tells  you 
to  buy,  do  it  always  and  never  look  for  any  profit 
except  the  moral  one  involved  in  hugging  a  loss. 

Always  deal  through  a  "  one  per  cent,  cover  " 
expert  in  pocket  rifling  or  a  "  net  prices  "  outside 
broker  in  preference  to  a  member  of  the  Stock  Ex- 
change so  as  to  make  the  more  sure  your  losses  will 
be  irretrievable. 

Should  you  condescend  to  patronise  a  Stock  Ex- 
change broker  be  sure  and  select  one  who  is  ignorant, 
who  deals  for  syndicates  and  whose  object  in  life  is 
to  "  plant  "  you  with  rotten  shares  and  moth-eaten 
debentures  upon  the  placing  of  which  he  receives  a 
fine  fat  commission  paid  by  you  and  such  as  you. 
Avoid  the  more  careful  investment  firms  as  you  would 
avoid  common  sense. 

Never  pay  for  what  you  buy.  It  is  much  more 
profitable  to  the  market  and  the  "  taker  in  "  of  stock 
to  carry  over  your  purchases  from  fortnight  to  fort- 
night, paying  "  good  rates  "  for  the  loan  of  the  money. 
You  become  a  pauper  much  quicker. 

Nev«fr  sell  what  you  possess.  To  do  so  gives  no- 
chance  to  the  fellows  who  play  to  corner  you  and  force 
prices  up  so  that  you  mav  be  put  out  of  pain  as  soon 
as  possible,  and  become  free  to  study  the  habits  of 
primitive  man.  If  you  can  deliver  a  security  sold 
according  to  contract  you  run  danger  of  getting  money 
for  it  and  might  waste  that  money  with  Horatio, 
failing  another.  Much  better  give  all  the  chances  of 
the  game  to  the  other  party  right  away  and  see  your 
remaining  cash  vanish  in  differences  and  backwarda- 
tions like  hail-stones  in  August. 

When  rival  liars  claim  your  confidence  with  a  view 
to  your  impK>verishment  give  it  to  the  biggest — e.g., 
if  one  liar  says  "reef  40  ft.  thick  assaying  4  oz." 
and  the  other  "  50  ft.  thick  and  20  ft.  wide  assaying 
10  oz. "  believe  the  latter  and  act  accordingly.  You 
will  thus  give  scope  for  charity  among  your  friends. 

Never  under  any  circumstances  ask  advice  from  the 
Investors'  Review.  It  would  tell  you  the  truth  which 
is  fatal.  But  should  you  be  so  lost  as  to  take  this 
course  try  and  get  half-a-dozen  questions  answered 
at  once  all  for  nothing,  and  then  disregard  the  advice. 
Success  is  imperilled  by  any,  the  least,  attempt  to 
think  or  inquire,  and  the  study  of  balance-sheets  should- 
be  left  to  those  who  wish  to  retain  their  possessions. 

When  you  see  a  profit,  let  someone  else  take  it  at 
your  expense.  By  neglecting  this  rule  you  might 
almost  grow  rich,  which  is  too  horrible  to  think  of. 

When  prices  are  low  and  the  prophets  scream, 
"  Going  much  lower,"  sell  a  bear.  When  they  soar 
aloft  and  all  the  "  kept  "  Press  circularising  touts 
and  subsidised  decoys  of  the  clubs  and  society  unite 
to  inform  you  that  "the  price  will  be  doubled  again 
in  a  week,"  buy  for  the  rise  and  reach  the  Bankruptcy 
Court  in  a  month. 

Should  you  meet  one  who  really  knows  something 
and  whose  advice  might  be  valuable,  despise  him 
and  it. 

Dividends  paid  out  of  capital  are  great  helps  to^ 
poverty. 

The  more  assets  are  written  up  in  balance-sheets  the 
better  is  the  company — as  a  ruin  provider. 

If  two  shares  are  offered  to  you,  the  one  carrying  a 
small  uncalled  liability  and  the  other  a  lai^e,  buy  the 
latter.  It  does  your  business  most  effectually  when 
the  wind-up  comes. 

Worship  millionaires  always,  even  "J.  Pierp, "  and 
envy  their  wealth,  so  as  to  nerve  yourself  to  give  them 
your  all. 

{To  be  disconiinued  in  time.) 


The  Christmas  number  of  C.  B.  Fry's  Magazine  contains  an 
even  more  varied  assortment  of  articles  than  usual.  Among  the 
best  are  "  The  Man  Tracker  in  Training,"  a  description  of  the 
education  of  a  bloodhound  ;  "  How  to  Handle  a  Revolver,"  by 
Mr.  Walter  Winans,  that  past  master  in  the  use  of  the  weapon  ; 
and  "Is  the  Farmer  a  Fool?"  in  which  Mr.  Robertson  Scott- 
proves  conclusively  he  is  not. 
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The  Clerical,  Medical  and  General  I^ife 
Assurance  Society. 
"We  are  all  very  proud  of  our  company," said  Mr. 
ihn  Coles,  the  chairman,  at  the  general  meeting  held  a 
ek   ago   yesterday,   and    he   spoke   with    very    good 
;on.     The  Clerical  and  Medical,  as  it  is  familiarly 
led,  is  one  of  the  most   carefully  managed  insurance 
ces  we  have  and  last  year  did  an  extended  business, 
he  premium  income  rose  from  ^'325, 999  to  £^31,590, 
d  the  interest  income  from  ;^i5i,7i5  to  £i57,6og,  so 
at  the  total  income  was  larger  than  that  of  the  pre- 
ding  year  by  nearly  /"i  1,700.     Claims,  however,  took 
53,467  more  at  ;^232,646,  but  this  sum,  although  thus 
rger  than  that  of  the  previous   year,  was  still  much 
low  the  amount  that  might  have  been  expected  by 
e    standard    tables.       In   addition    the    society    paid 
28,432  for  surrenders,  but  after  all  outgoings  there  was 
126,326  left  to  be  added  to  the  life  fund  bringing  it  up 
b  ;^4,i32,2i8.     Expenses  of  management   were  again 
educed  and  amounted  to  only  ^12   15s.  6d.  per  cent, 
pon  the  premium  income,  a  decrease  of  7s.  gd.  per  cent, 
marked  characteristic  of  this  office  is  the  exercise  of 
eat  vigilance  and  foresight  in  the   investment  of  its 
'unds   and   the   mean   annual   interest    yielded    on    its 
money  for  the  past  year  was  £2  i6s.  7d.  per  cent.     This 
is  only  5d.  per  cent,  more  than  in  the  previous  year,  but 
the  full  effect  of  the  recent  rise  in  the  rates  of  interest 
now  reflected  in  the  return  upon  the  society's  mortgages 
and  loans  has  not   yet  been  experienced.     Necessarily 
the  greater  part  of  its  money  is  in  fixed  securities,  and 
it  is   only    by    investing    fresh    money  or  by  judicious 
changes   in  investments  that  the  advantages  of  higher 
current  rates  on  invested  moneys  can  be  secured.     The 
society's  investments  are  very  widely  distributed,  but  it 
has  wisely  placed  the  largest  sum  in   mortgages  on  pro- 
perty within   the    United    Kingdom,  the  total  of    such 
being    /"i, 327,714  at  the  date    of   the  balance-sheet  on 
June  30  last.     The    next  largest  item   is    ;^552,2oo  of 
British  railway  debentures  and  debenture  stocks,  and 
following  that  comes  ^486,199  lent  on  life  interests  and 
reversions,    and   ;^438,403    on  the   security  of  county, 
_  istrict,  and  borough  rates,  all   excellent    and  profitable 
forms  of  investments.     The  society,  however,  has  still 
about  ^276,000  in  Colonial  Government  securities. 

We  regret  that  our  reporter  should  have  been  so 
[■careless  as  the  following  correction   implies,  but  had 
nly  his  ' '  copy  ' '  to  go  by. 

To  the  Editors  of  The  Investors'  Review. 
Sirs, — In  the  report  of  the  annual  meeting  of  this  society,  which 
.ppeared  in  your  last  issue,  the  chairman  is  reported  to  have 
_iven  expression  to  the  somewhat  unfortunate  statement  that 
,"  war  offered  good  opportunities  for  life  insurance."  What  Mr. 
John  Coles  really  did  say  (in  terms  surely  after  your  own  heart) 
was  quite  different,  as  may  be  seen  from  the  following  extract 
'taken  from  the  verbatim  report:  — 

"  This  war,  with  its  possible  complications,  hinders  our  new 

business,  as  our  agents  know  too  well.     In  fact,  it  hinders  trade 

enerally,  but  it  has  some  compensation  for  us  in  the  world  of 

life  assurance.     War,  so  unwelcome  at  all  times,  so  detrimental 

to  commerce  the  world  over,  is  the  most  powerful  engine  for 

[the  destruction  of  capital  or  savings,  and  this  war  is    at  the 

resent  time  destroying  hundreds  upon  hundreds — millions,  in 

iact— in  the  Far  East.  To  use  a  Scotch  expression,  these  millions 

are  melting    away    like    snow  wreaths  in   thaw.     .     .     .     We, 

as    capitalists,     shall    benefit    because    the    value    of    money 

[rwill  rise  on  that  account,  and  so  we  naturally  get  an  improved 

'date  of  interest  on  our  recent  loans  and  upon  our  new  invest- 

kments." 

I  am.  Sir, 

Yours  faithfully, 
W.  J.  H.  Whittall, 

Actuary  and  Secretary. 
James's  Square,  S.W. 
December  2,  1904. 
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The  Australian  Balance  of  Trade. 

For  the  first  time,  one  may  say,  since  the  Australian 

i  settlements  published  trade  statistics  of  any   kind,  we 

have,  thanks  to  Mr.  Coghlan,    the  eminent  Government 

!  statistician  of  New  South  Wales,  authentic  figures  help- 


ful in  coming  to  an  estimate  of  the  actual  economic 
position  of  the  colonies  on  the  mainland  of  Australia. 
The  unification  of  the  tariffs  and  the  nominal  consolida- 
tion of  the  country  into  a  Commonwealth  has  made  it 
possible  for  Mr.  Coghlan  to  separate  the  foreign  trade  of 
the  Federation  from  the  inter- State  trade.  Formerly 
each  colony  treated  its  neighbours  as  foreign  countries, 
and  charged  their  productions  with  import  duties.  The 
consequence  was  that  goods  were  frequently  entered 
several  times  over  as  imports  and  exports,  and  a  notable 
instance  is  given  in  the  output  of  the  Broken  Hill  mines, 
entered  first  as  export  from  New  South  Wales  and  an 
import  into  Australia,  and  then  as  an  export  from  South 
Australia  to  New  South  Wales,  finally  again  figuring  as 
an  export  from  New  South  Wales  to  foreign  countries. 
All  this  confusion  is  now  eliminated,  and  instead  of  a 
total  foreign  trade  of  ;f  138,000,000  for  1902,  we  come 
down  to  one  of  ;^85,982,ooo,  or,  if  the  millions  in  and 
out  of  bullion  originating  in  New  Zealand  be  excluded, 
of  ;^82, 1 30,000. 

It  is  a  large  trade  even  at  these  figures  and  reflects 
the  highest  credit  upon  the  productive  energy  of  the 
colonists,  but  it  is  not  large  enough  to  enable  them  to 
carry  easily  or  at  all  the  total  burden  of  debts  con- 
tracted by  them  in  this  country,  debts  public,  municipal, 
and  private,  for  the  excess  of  exports  over  imports 
including  about  ;^i 8,000,000  worth  of  specie  and 
bullion  was  little  over  £"9,000,000  in  the  year  ended 
June  30  last,  and  unless  we  are  far  astray  the  total 
amount  required  every  year  from  Australia  to  liquidate 
its  obligations  in  London  and  to  pay  for  the  carriage  of 
its  merchandise  is  at  least  £'12,000,000.  The  imports  of 
merchandise  came  to  ;^36, 552,000,  and  the  exports  to 
;^27,744,ooo,  so  that  if  it  had  not  been  for  ;^i  7,835,000 
of  bullion  and  specie  exported  the  country  would  have 
been  in  a  very  bad  way.  Even  as  things  were  Aus- 
tralia imported  more  than  it  could  afford  for,  as  the 
A  usiralasian  Insurance  and  Banking  Record  points  out,  the 
rough  conclusion  to  be  drawn  is  that  without  the  assist- 
ance of  further  considerable  borrowings  in  London  one- 
fifth  to  one-fourth  of  the  exports  of  the  Commonwealth 
of  Australia  will  for  the  present  be  required  for  the 
annual  discharge  of  financial  obligations.  We  believe 
the  proportion  to  be  sensibly  larger,  and  that  if  the 
colonies  are  to  meet  their  obligations  here  they  must  cut 
down  their  imports  from  abroad  by  another  ^5,000,000 
or  £"6,000,000,  either  that  or  increase  their  exports  by  at 
least  /"  1 0,000,000  per  annum.  This  is  not  altogether 
encouraging  to  producers  here,  but  the  imperative 
necessity  to  keep  down  imports,  if  exports  cannot  be 
expanded,  is  tempting  to  the  protectionists  in  Australia, 
as  giving  them  an  irresistible  motive  for  putting  up 
further  barriers  against  British  manufactures.  That 
they  will  do  this  in  their  poverty  and  extremity  we  have 
little  doubt,  though  the  further  they  go  in  this  direction 
the  worse  their  position  will  tend  to  become.  Last 
year's  trade  balance,  however,  was  about  £^6,359,000 
better  from  our  point  of  view  than  that  of  the  year 
before,  and  the  more  borrowing  in  London  is  restricted 
the  greater  must  the  strain  be  upon  the  purchasing 
power  of  these  settlements. 

The  Cost  of  the  German  Empire. 

It  is  difficult  to  get  at  the  exact  facts,  at  least  from 
the  long  and  elaborate  summaries  of  the  German  Im- 
perial estimates  furnished  by  the  Berlin  correspondent 
of  the  Times.  That  the  result,  however,  of  his 
labours  is  confusing  is  in  no  way  his  fault  ;  it  lies  in 
the  mode  in  which  the  accounts  are  presented — 
ordinary  income,  ordinary  expenditure,  non-recurring 
expenditure,  further  expenditure,  extraordinary  esti- 
mates— these  are  all  elaborately  set  forth  and  sub- 
divided until  the  result  is  bewilderment.  We  gather, 
however,  that  the  nominal  income  exhibited  in  the 
financial  year  beginning  April  i,  1905,  is  anticipated 
to  be  j^i  12,078,000,  of  which  ^^88, 133,000  is  classed 
as  recurring  expenditure,  that  is  to  say  expenditure 
of  a  permanent  character.  Another  j£^j,  129,000 
comes  under  non-recurring  expenditure  in  the  ordinary 
estimates  and  a  further  ;£^i4,8i6,ooo  appears  as  extra- 
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ordinary  estimates.  The  ordinary  income  is  put  at 
;^g7,262,389  and  it  follows  that  the  Government  will 
have  to  borrow  about  ;£"i 5,000,000.  It  is  apparently 
quite  ready  to  do  this  since  provision  is  made  under 
the  extraordinary  estimates  for  raisings  loans  to  the 
amount  of  ;£' 14,653,000  or  nearly  _£'7,ooo,ooo  more 
than  in  the  current  year. 

What  is  the  cause  of  this  terrific  expansion,  for  it 
must  not  be  forgotten  that  the  burden  of  Empire  is 
laid  upon  the  top  of  the  load  imposed  by  each  indi- 
vidual State  in  the  federation  of  principalities  and 
kingdoms  forming  the  German  Empire?  The 
dominant  cause  is  unquestionably  naval  and  military 
extravagance.  The  expenditure  upon  the  navy  in  1905 
is  estimated  to  reach  ;£"i  1,920,000  or  ;£r78o,ooo  more 
than  the  calculated  requirements  of  the  Navy  bill  of 
1900.  The  ordinary  naval  expenditure  goes  up  by 
nearly  ;^30o,ooo  and  the  non-recurring  expenditure  is 
apparently  to  be  £5,575^'^"^"^  higher,  of  which 
;^3,504,ooo  is  to  go  into  new  war  ships.  The  outlay 
u{X)n  guns  is  put  at  ;£,'i,464,ooo  or  ;^337,250  more 
than  last  year's  and  there  are  larger  outlays  for 
ammunition  for  smaller  artillery,  and  so  on.  Whether 
the  extraordinar}'  expenditure  should  be  added  to  all 
these  figures  we  are  not  sure  but  it  probably  should. 
It  is  put  at  ;^2, 506,000. 

Still  more  formidable  are  the  items  relating  to  the 
army,  the  total  ordinary  expenditure  on  which  is  put 
at  ;^23, 198,000  or  ;£,"'642,ooo  odd  more  than  in  the 
current  year.  Then  another  ;£r  1,25 1,000  represents 
non-recurring  ordinary  expenditure  but  that  is  down 
about  ;£'5o,oc)o.  Extraordinary  estimates,  however, 
bury  that  small  saving  out  of  sight  for  they  amount 
to  fully  ;^2,679,ooo  or  ;£'i,624,ooo  more  than  in  the 
current  year.  Apparently  no  less  than  _^2, 325,000 
will  be  required  in  the  coming  year  beginning  on 
April  I,  1905,  for  the  South- West  African  War. 
Added  to  previous  votes  this  will  bring  the  total  cost 
of  subduing  the  native  tribes  in  Cierman  South-West 
Africa  up  to  ;£r6,500,ooo  by  the  end  of  next  fiscal  year. 
In  many  quarters  indeed  it  is  estimated  that  the  ex- 
pKinditure  will  be  ;£"  10,000,000  by  April  i,  1906,  and 
what  can  the  Germans  expect  to  get  back  for  this 
lavish  expenditure  of  money — what  also  for  the  lament- 
able sacrifice  of  life?  Nothing  substantial  that  we 
can  see.  Germany  is  also  spending  freely  in  China 
but  we  need  not  go  into  that.  Enough  has  been  ex- 
tracted from  the  mass  of  figures  to  emphasise  the  fact 
that  the  burden  of  militarism  upon  the  German  people 
is,  like  our  own,  on  the  way  to  be  unendurable,  and 
that  perhaps  is  the  best  of  it. 

Summarised,  the  figures  appear  to  be  something  like 
the  following  : — Cost  of  the  navy  for  1905-6,  including 
extraordinary  outlay,  ;^i4,426,ooo  ;  army  estimates, 
also  including  extraordinary  charges  amounting  to 
^2,679.470,  ;£^2S, 377,000  ;  burden  of  public  debt 
interest  ^^5, 263, 000  ;  making  an  aggregate  of  quite 
;^45,ooo,ooo,  nearly  all  attributable  to  the  man-killing 
trade  ;  and  in  addition  there  is  the  expenditure  put 
against  the  Treasury  itself  which  is  fixed  at 
;^5,68o,5oo.  Then  come  pensions — first  the  general 
pension  fund  ;£r4,070,ooo,  then  the  Imperial  Railways 
pension  fund  ;£r3,837,ooo,  and  finally  the  Imperial 
veterans'  fund  ;£r2, 193,000.  Adding  these  together 
we  get  about  ;^6 1,000,000  as  the  dead-weight  burden 
of  empire,  for  the  greater  part  of  which  the 
German  jjeople  receive  no  equivalent  worth  speaking 
of,  and  these  figures  take  no  account  of  the  terrible 
blood  tax  which  is  to  be  increased  instead  of  diminished 
in  the  coming  year,  the  peace  strength,  of  the  army 
bring  about  to  be  raised  by  upwards  of  10,000  men 
to  a  total  of  505,839.  No  wonder  that  there  is  a 
deficit  on  the  ordinary  budget  estimated  for  the 
coming  year  at  ;£r3, 746,000.  Of  this  only  ^1,196,000 
will  be  provided  by  a  draft  upon  the  revenues  of  the 
federated  states,  the  balance  of  ;^2, 550,000  being  met 
by  borrowing.  Should,  as  seems  probable,  tliis  borrow- 
ing be  added  to  the  ;£'i 4,000,000  to  be  provided  for 
extraordinary  expenditure,    then   the   German    Empire 


will     next     year     have     to     raise     altogether    some 
;^i7,ooo,ooo.     Surely  it  is  a  dreary  prospect. 

Slumpinc;    "  Slubbers." 

There  is  not  a  great  deal  to  choose  between  thein, 
but  of  all  the  northern  textile  combines  brought  into 
existence  for  the  enrichment  of  a  crowd  of  greedy  pro- 
moters the  British  Cotton  and  Wool  Dyers'  Associa- 
tion is  one  of  the  very  worst.  Year  after  year  the 
struggle  for  existence  goes  on,  and  nothing  can  more 
strongly  emphasise  the  rampant  over-capitalisation  of 
the  affair  than  the  fact  that  its  two  millions  or  there- 
alxiuts  of  issued  capital  earned  a  profit  of  just  ;^"22,7i3 
during  the  half-year  ended  September  30  last.  That 
is  after  providing  ;£^73o  for  specific  depreciation,  a 
powerful  looking  sum,  and  ;^i  1,580  for  repairs  and 
renewals.  These  details  are  gathered  from  a  kind  of 
interim  report,  and  we  find  that  two  items  alone, 
debenture  interest  ;^i 2,400  and  transfer  to  depreciation 
fund  ^'12,500,  quickly  swallow  up  this  profit  and  more. 
Other  charges  are  interest  on  bankers'  and  vendors' 
loans  .j£"3,920 — the  usual  sign  of  impoverishment — 
administration  expenses  ;^4,6o5  and  income-tax  and 
audit  and  trustees'  fees,  &c.,  ;^  1,279,  so  that  alto- 
gether the  half-year's  operations  resulted  in  a 
deficiency  of  ;£"i  1,990.  Thanks,  however,  to  the  fact 
that  the  board  has  not  dared  to  distribute  a  dividend  on 
the  shares  in  the  past  there  is  a  balance  brought  for- 
ward of  ;^?79, 142,  so  after  meeting  this  loss  there  is 
still  a  credit  to  be  carried  out  of  ;^67,i5i.  But  are 
the  directors  dismayed  or  put  to  shame  by  these  re- 
sults? Not  in  the  slightest.  They  say  that  "the 
above  result  must  be  a  matter  of  great  regret  to  all 
concerned,  but  to  those  acquainted  with  the  condition 
of  the  textile  trade  during  the  period  it  will  not  be 
altogether  a  surprise.  Undoubtedly  an  improvement 
in  trade  has  set  in  since  September  30,  and  your  direc- 
tors feel  more  hopeful  in  respect  of  the  future."  What 
could  be  more  comforting  than  that,  and  who  mur- 
mured that  trade  vicissitudes  should  have  been  con- 
sidered when  the  businesses  were  being  capitalised  ? 
Ridiculous  !  How  could  textile  promoters  live  and 
grow  fat  if  everything  was  honest  and  above  board. 
We  must  not  omit  to  record  one  good  point,  and  that 
is  a  reduction  of  ;^i  1,293  to  ;^9,430  in  the  vendors' 
loan.     The  combine  must  be  getting  in  funds. 

Indian   Hosts,    English   Guests. 

An  interesting  and  enthusiastic  gathering  of  English- 
men and  natives  of  India  was  seen  in  the  Westminster 
Palace  Hotel  on  Tuesday  evening,  when  about  150  • 
people  assembled  to  dine — the  Englishmen  as  guests  of 
the  Indians — and  give  a  cordial  send-off  to  Sir  Henry 
Cotton  and  Sir  William  Wedderburn,  who  are  both 
going  out  to  Bombay  to  attend  the  National  Congress 
which  meets  there  this  month.  Of  this  important — 
though  alas,  legislatively  impotent  body — Sir  Henry 
Cotton  has  been  chosen  president.  That  marks  a 
desire  of  the  educated  classes  in  India  to  enlist  the 
sympathy  and  co-operation  of  Englishmen  in  their 
efforts  to  attain  to  some  measure  of  self-government, 
and  all  that  men  like  Sir  Henry  Cotton  and  Sir  William 
Wedderburn,  two  distinguished  members  of  the  Indian 
Civil  Service,  can  do  to  bring  the  races  together  must 
be  to  the  good.  Unfortunately  we  cannot  be  very 
hopeful  of  practical  results,  looking  not  merely  at  the 
steadily  worsening  financial  condition  of  India,  but  at 
the  unvarying  tendency  of  British  rulers  and  natives 
to  draw  further  and  further  apart.  And  it  must  never  - 
be  forgotten  that  India  is  not  a  nation  in  any  European 
meaning  of  the  word.  It  surprised  us  to  find  Mr. 
Frederic  Harrison  talking  as  if  the  people  of  the 
Indian  Peninsula  were  one  in  the  sense  that  the 
Japanese  are  one.  If  they  had  been  so  in  any  degree 
there  would  never  have  been  any  British  Empire  in 
India.-  What  makes  that  peninsula  so  easy  to  hold 
by  us  is  not  its  great  docility  nor  yet  the  crushing 
strength  of  our  military  forces,  but  the  fact  that  under 
our   rule   there   are   many   races,    many    fragments   of 
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nationalities,  many  creeds  and  social  divergences,  all 
incapable  of  drawing  together  and  acting  as  one  homo- 
geneous and  patriotic  nation.  So  far  as  the  unifica- 
tion of  national  sentiment  in  India  can  be  helped  along 
by  such  gatherings  as  these  annual  congresses  they  do 
,  good,  but  it  will  be  many  a  long  year  before  the  peoples 

I^H  of  India  are  educated  up  to  the  point  at  which  they 
I^Kcan  stand  together  and  say,  "  We  are  a  nation  with 
I^Kunity  of  aspiration  and  hope,  and  as  a  nation  you  must 
l^H.grant  us  self-government."  Is  the  Indian  Congress 
B^B •helping  to  create  this  nation?  If  so  we  can  understand 
W^f  why  hide-bound  bureaucrats  curse  it  and  look  on  those 
IH  of  their  class  and  order  wlio  countenance  it  as  no  better 
I  than  traitors,    for  the  spirit  of  the  bureaucrat  is  the 

same  the  world  over. 

Southampton  Harbour  Board. 

"An  old  Subscriber  and  Constant  Reader"  writes 
to  us  f rom^  Southampton  as  follows  : — ' '  I  was  sur- 
prised that  your  remarks  upon  the  Southampton  Har- 
bour Board  issue  did  not  point  out  that  the  prospectus 
only  gave  the  gross  income,  the  net  being  the  im- 
portant point,  and  this  omission  has  been  commented 
upon.  The  special  clause  in  italics  directing  attention 
to  the  stock  as  being  under  certain  conditions  suitable 
for  trustees  is  also,  I  think,  misleading,  and  I  ex- 
pected it  to  call  forth  some  remarks  from  you."  We 
are  obliged  for  the  correction,  but  cannot  accept  cen- 
■surc  for  mentioning,  as  we  did,  gross  revenue  only, 
since  nothing  in  the  prospectus  or  in  handbooks  open 
to  us  gave  any  indication  of  the  proportion  of  gross 
income  that  can  be  considered  net.  Our  correspondent 
says  the  net  income  for  1903  was  ;^i7,ooo,  "  subject 
to  redemption  fund,"  and  we  are  very  much  obliged  for 
the  information,  which  alters  the  look  of  things  con- 
siderably. As  to  the  sentences  in  italics  at  the 
beginning  of  the  prospectus  we  must  plead  guilty  to 
having  overlooked  their  significance.  Unquestionably 
when  read  in  relation  to  the  provisions  under  which 
trustees  are  allowed  to  invest  in  railway  mortgages, 
debentures,  or  debenture  stock,  these  words  are  mis- 
leading. In  order  to  be  a  trustee  security  a  Home 
Railway  debenture  stock  must  be  that  of  a  company 
which  has  paid  dividends  of  not  less  than  3  per  cent, 
per  annum  for  a  consecutive  period  of  ten  years.  What 
dividends  does  the  Southampton  Harbour  Board  pay 
on  its  stock?  Has  it  any  capital  stock  beyond  this 
debt,  and  where  is  it  to  be  found?  If  it  has  no  stock 
and  pays  no  dividends  how  can  the  provisions  of  the 
Trustees  Act  as  applied  to  railways  apply  to  it?  The 
truth  is  we  rather  believed  in  the  National  Provincial 
Bank,  and  when  we  found  its  name  on  the  prospectus 
did  not  pry  into  things  so  closely  as  we  might  have 
done.  We  can  only  hope  that  no  one  has  been  mis- 
guided by  our  omission. 

Land  Redemption  and  the  Unemployed. 
Sir  H.  "C.-B."  has  been  in  great  form  at  Man- 
chester this  week,  routing  the  enemy  with  vigour  and 
effect.  He  must  have  felt  at  home  in  free  trade  Man- 
chester speaking  in  its  historic  Free  Trade  Hall,  not 
yet,  as  he  remarked,  turned  into  a  retaliation  army 
barracks.  But  he  was  after  all  only  converting  the 
converted  up  there,  and  we  hope  he  will  deal  blows  as 
smashing  and  effective  when  he  comes  to  speak  in  the 
East  End.  It  is  a  pity  though  that  the  leader  of  the 
Liberal  party  should  be  compelled  to  waste  so  much 
»  precious  energy  and  time  over  the  tortuosities  of  the 
Birmingham  caucus  and  its  leader,  for  there  are  many 
other  questions  pressing  for  solution  and  requiring 
all  the  strength  and  force  of  will  the  party  of  progress 
can  command.  Amongst  these  the  most  instantly 
urgent  is  the  scarcity  of  work,  and  Sir  Henry  received 
a  deputation  of  the  unemployed  when  in  Manchester, 
the  spokesman  of  which  told  him  that  there  were  no 
fewer  than  7,000  heads  of  families  out  of  work  in  the 
city,  which  meant,  adding  in  their  wives  and  children, 
something  like  35,000  hungry  human  beings  in  all. 
The  deputation  asked  Sir  Henry  what  he  could  do  to 


help  these  starving  people  and  his  answer  was  not  so 
full  or  satisfactory  as  we  could  have  wished.  The 
deputation  indeed  thought  it  unsatisfactory.  He  spoke 
of  local  authorities,  and  recommended  that  much  lati- 
tude should  be  given  to  them  with  compulsory  powers 
to  the  central  authority  to  force  the  local  ones  to  pro- 
vide work,  but  surely  that  is  not  enough.  Unless  the 
work  is  productive,  charity  of  this  description  merely 
widens  the  area  of  distress  by  throwing  additional 
burdens  upon  the  ratepayers  and  enlarging  the  number 
of  those  pressed  under  foot  by  the  imperiousness  of  a 
civilisation  that  demands  from  them  more  than  they 
can  pay.  Surely  it  is  time  for  the  Liberal  party  to 
make  up  its  mind  to  deal  with  the  land,  to  make  a 
beginning  in  its  redemption  after  the  Irish  manner. 
The  State  is  poor  we  know,  miserably  poor  and  in 
debt,  but  it  has  still  some  credit  and  might  make  a 
beginning  in  providing  the  people  with  bits  of  their 
mother  earth  that  they  could  cultivate  and  live  upon. 
Our  population  is  so  congested  in  towns  that  there 
must  always  be  masses  of  the  people  either  in  actual 
want  or  on  the  confines  thereof,  and  as  our  Australian 
colonies  have  shut  out  emigrants  from  the  mother 
country,  as  South  Africa  has  been  closed  by  the  mine 
bosses  to  all  labour  except  black  and  yellow,  it  becomes 
increasingly  urgent  that  our  home  lands  should  be 
set  free  from  the  fetters  of  the  dead  hand  of  feudalism 
and  opened  for  settlement.  It  is  time  to  make  an 
end  of  waste  places  within  the  United  Kingdom,  and 
unless  the  Liberal  party  is  ready  to  formulate  a  scheme 
of  land  redemption  by  means  of  which  uncultivated  or 
ill-cultivated  land  can  be  acquired  and  parcelled  out 
amongst  settlers,  the  misery  of  the  crowded  popula- 
tions of  our  towns  is  likely  to  grow  to  a  height  dan- 
gerous to  our  internal  peace. 

Scottish  Australian  Investment  Company. 

For  several  years  the  unfortunate  shareholders  of  this 
pastoral  undertaking  were  called  upon  to  exercise  the 
greatest  forbearance  and  self-control  while  their  directors 
laid  before  them  successive  half-yearly  reports  of  a  most 
distressing  nature.  They  told  of  unspeakable  suffering 
by  the  flocks  and  herds  on  the  company's  arid  runs  and 
downs,  dying  in  thousands  from  hunger  and  thirst,  and, 
inevitably,  of  appalling  losses  of  money  or  money's 
worth.  Before  the  drought  began  to  stifle  the  life  out 
of  the  enterprise  this  company  possessed  a  reserve  fund 
of  £i']o,ooo  and  paid  dividends  on  every  part  of  its 
capital,  and  the  havoc  wrought  by  those  waterless  years 
can  be  judged  by  the  fact  that  the  whole  of  that  fund 
and  /i6i,8o8  besides  disappeared  in  making  good  losses, 
while  arrears  of  dividend  on  the  preference  stocks  reach 
no  less  than  ;^i  28,000.  Happily  a  turn  in  the  tide  of 
fortune  has  come  at  last  to  bring  comfort  to  long-suffer- 
ing shareholders,  and  although  it  is  of  a  negative 
character  as  yet,  hope  springs  eternal  in  the  human 
breast,  and  there  is  reason  to  believe  that  a  few 
more  good  seasons  will  set  the  concern  on  its  legs 
once  more.  In  their  report  for  the  six  months 
ended  June  30  last  the  directors  are  glad  to  be  able  to 
say  that  the  improvement  in  the  condition  of  the  pastoral 
and  agricultural  affairs  in  Australia  which  had  begun  to 
manifest  itself  when  they  last  addressed  proprietors  has 
continued  during  the  period  under  review.  With  few 
exceptions  the  season  has  been  a  good  one  generally, 
the  harvest  plentiful  and  the  natural  increase  in  flocks 
and  herds  satisfactory.  Prices  of  stock  and  produce, 
too,  were  maintained  at  a  remunerative  level  and  the 
company's  pastoral  and  agricultural  properties  responded 
to  these  improved  conditions  in  a  most  satisfactory 
fashion.  Within  the  past  12  months  the  number  of 
sheep  on  the  various  stations  increased  no  less  than 
107,583,  despite  further  deaths  to  the  number  of  over 
20,000,  and  pigs  rose  255,  but  cattle  declined  7,098  and 
horses  177,  chiefly  owing  to  sales  in  excess  of  purchases 
and  natural  increase.  In  the  result  the  company  made 
profits  in  Australia  of /'52, 556  and  in  London  of  ;^35i, 
making  ;^52,907  in  all,  against  which  general  administra- 
tion expenses,  interest  on  temporary  loan,  and 
other     smaller     charges     absorbed     ;^6,oii      leaving 
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;^46,896.  Deducting  a  further  amount  of  ;^6,6o8 
for  debsnture  interest  and  ;^40,289  is  lett  to 
go  in  reduction  of  the  debit  balance  of  ;^I52,947 
bringing  it  down  to  ;^i  12,658.  That  is  a  great  improve- 
ment upon  the  preceding  half-year,  when  only  /"8,86i  was 
wiped  off  the  deficiency,  and  v.-e  hope  the  current  six 
months  will  bring  still  better  things,  being  encouraged 
to  hope  so  by  the  most  recent  advices  from  the  general 
manager.  Good  rainfalls  have  been  experienced,  im- 
proving the  outlook  for  pastoral  operations  and  the 
coming  grain  harvest,  and  we  also  note  that  progress  is 
reported  in  the  dairy  industry  in  Australia.  On  two  of 
the  company's  stations  dairying  operations  are  being 
carried  on  with  satisfactory  results,  the  directors  say, 
and  promise  to  become  increasingly  profitable  in  the 
early  future.  All  that  is  good,  and  gradually  perhaps 
the  company's  properties  will  be  restored  to  their  former 
values.  What  will  help  a  revival  is  the  fact  that 
the  company's  indebtedness  on  debentures  is  no 
more  than  ^328,800 — /'i28,8oo  being  terminable  and  the 
bi^lance  permanent  —  against  the  share  capital  of 
/'i, 1 00,000,  while  the  repayment  of  temparary  loans  of 
^50,000  within  the  past  half-year  brings  the  floating 
liabilities  of  the  company  down  to  little  more  than  the 
^"35,000,  due  on  bills  payable.  Freehold  and  leasehold 
property  in  land  and  houses  is  entered  at  ^552,306 
and  pastoral  property  at  ^660,671,  while  loans  have  been 
granted  on  land,  pastoral  property,  &c.,  to  the  amount  of 
/'47,754.  Produce  consignments  come  to  ;^4,48i, 
balances  on  open  accounts  to  ^25,107,  and  cash  reaches 
the  considerable  sum  of  ;^68,993. 

The  French  Octroi  Duties. 

Of  all  the  hunger-inducing  burdens  laid  on  the 
French  people  that  of  the  octroi  is  perhaps  the  worst. 
It  is  bad  enough  to  have  to  pay  import  duties  on  goods 
l)raught  into  the  country,  on  foods  above  all,  but  when 
it  comes  to  internal  taxes  levied  on  home  produce  for 
the  benefit  of  a  municipality  or  a  department  the  afflic- 
tion tends  to  become  intolerable.  Yet  the  French 
patiently  suffer  it.  Last  year  throughout  the  country 
there  were  no  less  than  1,504  octroi  districts,  for 
though  one  was  abolished  three  new  ones  were  created 
and  the  total  number  was  therefore  equal  to  the 
average  for  the  previous  five  years.  Of  these  rather 
more  than  half  collect  the  dues  themselves  in  pre- 
ference to  either  farming  them  out  or  paying  a  sum  to 
the  central  authority  charged  with  gathering  in  the  in- 
direct State  taxes  for  the  work.  The  first  is  undoubtedly 
the  best  method  of  doing  an  evil  job,  as  farming  is 
perhaps  the  worst,  and  it  is  comforting  to  note  from 
the  figures  given  in  the  October  Bulletin  de  Statistique 
that  the  best  is  gaining  ground  while  the  worst  is 
slowly  losing  it,  only  339  municipalities  having  farmed 
their  octrois  in  1903  compared  with  354  in  1899.  The 
middle  course — that  of  paying  the  central  authority — is 
the  one  presumably  adopted  by  the  smaller  towns  and 
local  bodies  since  the  figures  in  this  case  have  re- 
mained almost  constant  during  the  last  quinquennium. 

From  the  whole  of  the  districts  a  gross  sum  of 
275,55i,86if.  (;^i  1,022,074)  was  collected  in  1903  or 
an  increase  of  394,074^  on  the  previous  year.  The 
whole  of  this  increase  came  from  the  provinces,  since 
Paris  and  its  suburbs  in  the  department  of  the  Seine 
contributed  4i2,242f.  less  at  11 1,609, 204f.  (;^4'464.368) 
than  in  1902.  Unfortunately  throughout  the  whole 
country  the  receipts  on  wines  showed  a  serious  falling- 
off.  Part  of  this  was  no  doubt  due  to  the  fact  that  the 
vintage  of  1902 — the  one  on  the  market — was 
18,000,000  hectolitres  less  than  that  of  1901.  But  on 
the  other  hand  there  is  no  avoiding  the  fact  that  the 
drinking  of  spirits,  or  rather  spirituous  liquors  is  on 
the  increas>e  in  France  and  it  is  a  fact  to  be  deplored 
in  face  of  the  increase  of  alcoholism  and  steady  de- 
crease in  the  population.  Naturally,  with  less 
wine  available  the  consumption  of  beer  and  spirits 
would  rise  and  the  octroi  duties  on  these  two 
classes  of  liquors  accordingly  went  up  some 
i,20o,ooof.  .'Another  class  on  which  the  receipts 
were     greatly     augmented     was     building     material, 


the  dues  paid  on  these  1>eing  more  than  2,ooo,ooofk 
higher  than  in  1902.  The  cause  of  this  was  more 
activit}'  in  the  building  trade,  an  indication  perhaps  of 
a  more  generally  prosperous  state  of  affairs.  Yet  all 
the  same  the  c>ctrois  must  in  the  long  run  have  a  con^ 
siderable  effect  on  rents.  For  the  more  a  house  costs 
to  build  th>'  bigger  the  rent  must  be  in  order  that  the 
capital  sunk  may  give  a  fair  return. 

Turning  to  the  statistics  relating  to  the  individual 
towns,  it  is  curious  to  note  that  while  the  octroi  dues 
on  alcohol  rose  considerably  at  Lyons,  Marseilles,  and 
Lille  those  of  Paris  dropped  considerably.  This 
peculiar  position  of  Paris  is  said  to  be  due  to  a  fresh  ; 
outbreak  of  illicit  distilling  and  also  to  a  growing  taste 
on  the  part  of  the  Parisians,  fostered  by  certain  cafds 
and  drinking-shops,  for  drinks  based  on  light  white 
wines  in  preference  to  absinthe  and  bitters  made  from 
alcohol  in  some  form.  It  is  a  pity  a  similar  taste 
cannot  be  cultivated  in  the  other  places.  With  regard' 
to  the  weight  of  taxation  per  head,  Paris  easily  tops 
the  list  with  a  load  of  40.07f.  per  head.  Next  come 
Nice  with  36.8 if.,  Roubaix  with  30.84^  and  Toulon 
with  3C.6'')f.  per  head,  almost  every  one  of  the  other 
seventy-one  big  towns  paying  from  28f.  to  i6f.  Lyons, 
however,  is  a  noteworthy  exception,  as  there  the  rate 
is  only  3.361.  simply  because  the  octroi  applies  only  to 
alcohol.  The  expenses  of  collection  swallow  up  from 
8  to  15  per  cent,  of  the  gross  receipts.  In  the  case 
of  Paris  the  figure  is  10.40  per  cent.,  while  at 
Lyons  the  cost  is  naturally  high,  being  10.31  per  cent. 
So  after  all  the  benefit  to  the  municipalities  cannot 
be  enormous.  But  then  look  at  the  nice  number 
of  posts  the  service  provides — at  the  profit,  ^  too, 
which  the  retailers  are  able  to  extract  from  the  higher 
prices  the  duties  enable  them  to  exact  from  the  happy 
consumers  ! 

Greek  Finance. 

The  Greek  Government's  financial  programme  for 
1904  contained  several  measures  of  considerable  im- 
portance, for  Greece,  second-rate  Power  though  it  be, 
must  follow  the  fashion  and  add  to  its  army  and  navy 
just  like  its  big  neighbours.  So  2,350,000  drs.  were 
added  to  the  Army  and  1,275,000  drs.  to  the  Navy  Esti- 
mates besides  which  a  National  Defence  Fund  was 
created  endowed  with  an  annual  income  of  4,500,000 
drs.  To  find  the  money  for  these  additions  to  the 
expenditure  new  taxes  were  imposed  on  beer  and  spirits 
which  it  was  estimated  would  bring  in  900,000  drs., 
while  the  import  duties  were  also  raised,  the  total  esti- 
mated increase  in  revenue  from  these  sources  being 
1,316,808  drs.  A  prospective  rise  of  i, 744.555  drs.  was 
also  looked  for  in  direct  taxation  not  from  any  increase 
in  the  taxes  themselves  but  from  an  improvement  in 
their  yield,  the  monopolies  being  expected  to  give  an 
additional  883,792  drs.  for  a  similar  reason.  These 
with  sundry  other  small  increases  gave  a  total  increase 
of  4,178,860  drs.,  but  against  this  had  to  be  set  certain 
decreases  amounting  to  1,186,976  drs.,  the  chief  of 
which  was  a  reduction  of  621,877  drs.  in  the  profit  on 
exchange  on  gold  receipts,  so  that  the  net  increase  in 
revenue  was  2,991,884  drs.,  though  the  Minister  of 
Finance  only  allowed  for  991,884  drs.  in  his  Budget. 
The  explanation  of  this,  however,  was  that  in  1903  the 
receipts  were  swollen  by  the  fictitious  item  of  2,000,000 
drs.  on  account  of  reduction  of  forced  currency  which 
this  year  has  disappeared  from  the  public  accounts. 

But  even  so  this  increase  in  revenue  was  not  sufficient^ 
to  provide  for  the  additional  expenditure  on  the  army 
and  navy,  the  National  Defence  Fund,  and  the  other 
departmental  swellings-out,  even  though  a  saving  of 
885,774  drs.  was  effected  in  the  service  of  the  puhhc 
debt,  462,000  drs.  in  the  civil  list  and  2,938,856  drs. 
in  the  Department  »>f  the  Interior.  Therefore  it  be- 
came necessary  to  juggle  with  the  revenue  and  expendi- 
ture and  this  was  done  with  sufficient  skill  to  enable  the 
Minister  of  Finance  to  show  an  estimated  surplus  of 
985,999  drs.  Originally  it  was  proposed  to  find  the 
money  required  for  the  National  Defence  Fund  by  (i) 
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an  additional  import  duty  on  wheat  estimated  to  yield 
3,000,000  drs.,  (2)  an  increased  tax  on  the  consumption 
of  beer  and  spirits  which  would  yield  1,000,000  drs.,  (3) 
•divers  minor  revenues  bringing-  in  500,000  drs.  At  the 
time  the  first  of  these  would  probably  have  been  difficult 
to  carry,  so  for  it  was  substituted  an  assignment  of 
one-tenth  of  the  total  Customs  receipts  yielding 
nominally  some  33,000,000  drs.  a  year.  To  make  good 
this  loss  to  tlie  ordinary  revenue  the  Minister  of  Finance 
thought  it  would  be  an  excellent  plan  to  increase  the 
import  duties.  Tliese,  as  Mr.  H.  P.  Harvey,  the 
British  delegate  on  the  International  Financial  Com- 
mission at  Athens,  explains  in  his  report,  were 
originally  fixed  by  the  tariff  in  "  metallic  drachmae  " 
equivalent  to  francs.  But  until  this  year  importers 
were  given  the  option  of  paying  the  duties  in  currency 
at  the  fixed  rate  of  100  frs.,  equal  to  135  drs.  There- 
fore, so  long  as  under  the  actual  rate  of  exchange 
100  frs.  gold  would  buy  more  than  135  drs.  paper  it 
was  to  the  importers'  advantage  to  pay  in  currency. 
M.  Simonopoulos  proposed  to  raise  this  optional  rate 
from  135  to  150  drs.,  which,  provided  that  the  rate  of 
exchange  did  not  fall  below  100  frs.  equal  to  150  drs., 
would  have  increased  the  Customs  revenue  by  about  11 
per  cent.  However,  considerable  Parliamentary  pres- 
sure was  brought  to  bear  on  the  Government  with  the 
result  that  this  proposal  was  modified  and  a  fixed  rate 
of  145  drs.  substituted,  constituting  an  increase  of 
7.4  per  cent.  But  even  this  did  not  dispose  of  the 
"  metallic  drachma  "  question,  for  in  the  early  part  of 
this  year  the  exchange  fell  rapidly  until  it  first  touched 
and  then  went  below  the  fixed  rate  of  100  frs.  equal  to 
145  drs.,  so  that  traders  found  it  suited  them  better  to 
"buy  gold  at  140  drs.  than  to  pay  the  duties  in  currency. 
To  protect  its  revenue  the  Government  then  introduced 
a  measure  rendering  payments  in  currency  compulsory 
at  the  fixed  rate  of  exchange,  an  exception  Ix^ing  made 
in  the  case  of  goods  subject  to  a  conventional  tariff 
when  payments  in  currency  would  raise  the  duties  above 
those  fixed  by  the  treaty.  As  these  constitute  about 
one-fifth  of  the  total  imports  it  is  evident  that  unless 
trade  generally  expands  the  ordinary  revenue  stands 
little  chance  of  getting  back  the  tenth  of  which  it  has 
been  shorn  to  provide  an  income  for  the  National 
Defence  Fund.  Possibly  this  does  not  matter  so  long 
as  the  army  and  navy  get  what  they  want. 

Austrian  Extravagance. 

Austrian  finance  is  not  a  very  attractive  subject  and 
is  not  of  great  direct  importance  to  Western  Europe. 
Nevertheless,  it  may  be  of  some  interest  to  note  that 
the  military  burden  in  Austria  bears  the  same  sinister 
aspect  visible  in  other  countries  and  that  the  empire 
labours  under  an  enormous  budget  which  for  the  cur- 
rent year  has  to  provide  for  an  expenditure  of  about 
;^74,ooo,ooo.  On  this  expenditure  a  surplus  of  some 
;^66,ooo  is  brought  out  by  the  budget-maker,  Dr.  Von 
Kosel,  Austrian  Minister  of  Finance  ;  but  there  is  ob- 
viously no  real  surplus  of  this  description  because  no 
less  than  ;^7oo,ooo  is  required  for  interest  upon  new 
^ebt,  a  sum  which,  as  the  Times  Vienna  correspondent 
says,  would  represent  at  4  per  cent  a  debt  of 
;^ 1 7,500,000.  At  present,  however,  only  ;^i4,40o,ooo 
of  new  debt  is  contemplated,  so,  he  adds,  a  large 
margin  remains  for  cost  of  issue  and  other  purposes. 
Out  of  this  debt  nearly  ;^6,ooo,ooo  is  for  extraordinary 
military  and  naval  credits  for  this  year  and  next, 
;^4,8oo,ooo  for  public  works  and  ;^2, 700,000  for  reduc- 
tion of  old  debt  or  refunding  of  sums  already  spent  by 
the  Treasury  and  a  small  sum  of  ;^r640,ooo  is  to  pro- 
vide indemnities  to  sufferers  from  the  drought  of  last 
summer.  Tlie  amount  of  Austrian  stock  to  be  issued 
during  the  next  twelve  months  is  apparently  to  be  only 
;^6,ooo,ooo,  so  that  the  remainder  of  the  money  wanted 
will  be  provided  by  Treasury  expedients.  It  is  a  dreary 
enough  prospect  for  a  country  which,  although  un- 
questionably making  progress  as  all  civilised  countries 
do  when  peace  endures,  is  still  poor  and  lamentably 
overloaded. 


Linotype  and  Machinery. 
Any  lingering  hope  that  the  amalgamation  of  the 
Linotype  and  Machinery  Trust  companies  would  do 
something  to  revive  the  shattered  fortunes  of  those  con- 
cerns will  be  dispelled  by  a  perusal  of  the  annual  report 
just  issued.  The  finances  are  in  worse  confusion  than 
ever,  and,  unless  those  already  deeply  involved  in  the 
company  choose  to  make  a  further  sacrifice  as  being  the 
wisest  course,  we  do  not  see  how  a  serious  crisis  is  to  be 
averted.  Apparently,  all  the  trouble  arises  from  the 
failure  of  certain  unnamed  parties  to  carry  out  the 
underwriting  contract  entered  into  when  the  two  busi- 
nesses were  joined  together  in  the  summer  of  last  year. 
Part  of  the  fusion  scheme  consisted  of  the  creation  of 
;^75o,ooo  "  A  "  debenture  stock,  of  which  ;^25o,ooo  went 
to  the  first  debenture  stockholders  of  the  Machinery 
Trust,  and  ^500,000  was  to  be  used  in  discharging  sundry 
liabilities  of  the  old  company,  and  providing  the  means 
of  liquidating  the  company's  appalling  floating  indebted- 
ness. Thus,  when  the  directors  became  aware  that  this 
capital  would  not  be  forthcoming,  they  were  faced  with 
a  position  of  exceeding  gravity.  With  the  dismal 
record  behind  it  the  business  no  longer  enjoyed  that 
confidence  with  bankers  which  had  procured  it  so  many 
important  loans  in  the  past,  and  the  concern  was  thrown 
on  its  own  resources.  By  a  great  effort  ;^90,5i6  was 
provided  out  of  current  receipts  during  the  year  to 
June  30  last,  and  ^69,461  of  liabilities  has  been  liqui- 
dated since,  but  the  directors'  effort  to  float  off  the 
^500,000  of  "  A  "  debenture  stock  to  the  shareholders 
met  with  the  poorest  success.  Only  ;^io8,8io  was  dis- 
posed of  at  ^90  per  cent.,  meaning  that  £<^'],Cj2()  came  to 
the  company's  coffers,  and  of  that  ^84,700  was  used  in 
paying  debts,  meaning  a  total  reduction  since  the 
fusion  of  ^244,677.  The  directors'  next  idea  was  to 
attempt  a  public  issue,  but  the  smallest  amount  of 
deliberation  showed  that  that  was  impracticable,  and 
the  way  was  opened  for  the  consideration  of  a  proposal 
to  create  a  prior  lien  stock.  It  seems  that  the  Law 
Debenture  Corporation  expressed  its  willingness  to 
purchase  outright  /"25o,ooo  worth  of  stock  if  a 
prior  lien  could  be  given  to  it  and  its  redemption 
assured  over  a  period  of  eleven  years  and  a  correspond- 
ing amount  of  "  A  "  debenture  stock  cancelled. 
This  was  rather  a  desperate  expedient,  but 
the  directors,  with  the  knowledge  that  "  A " 
debenture  stock  had  been  given  given  out  as  collateral 
for  loans  at  the  rate  of  ^100  of  stock  for  each 
/"66  or  less  of  debt,  which  stock  could  be  sold  at  that 
price  and  the  company  still  be  liable  for  its  redemption 
at  110,  were  inclined  to  view  it  with  favour.  "  Do  any- 
thing, create  anything,  mortgage  anything,  but  let  us 
have  money  "  was  practically  the  position.  Hov/ever, 
legal  doubts  arose  as  to  the  debenture  holders'  capacity 
to  sanction  the  issue,  and  the  Law  Debenture  Corporation 
seemed  to  "  funk  "  the  business  at  the  last  moment,  so 
this  proposal,  like  the  others,  went  to  the  wall.  There 
is  nothing  for  it  then  but  to  make  another  earnest  appeal 
to  the  shareholders  to  come  to  the  company's  aid,  and 
it  is  a  double-barrelled  kind  of  proposal  which  the 
board  puts  forward.  It  may  be  remembered  that  under 
the  amalgamation  scheme  £"50,000  in  cash  was  to  be 
given  to  Linotype  and  Machinery  Trust  shareholders, 
and  we  have  had  several  inquiries  during  the 
past  year  as  to  when  this  money  would  be 
forthcoming.  We  could  give  no  reply,  but  are 
not  filled  with  wonder  now  because  those  entitled 
to  the  cash  are  asked  to  take  "  A  "  debenture  stock  in  its 
place  at  the  rate  of  ;^82  for  each  £"100  of  stock.  That 
would  dispose  of  ;^6o,975  of  the  ;^39i,igo  of  "A" 
debenture  stock  at  present  in  the  hands  of  the  com- 
pany's creditors,  and  shareholders  are  urged  to  take  up 
the  balance  of  ;^330,2i5  on  the  same  terms  of  £"82  per 
£ioo.  The  directors  adduce  six  "good"  reasons  why 
this  should  be  done,  and  while  they  would  not  perhaps 
melt  the  hardest  heart,  some  of  them  may  appeal  to 
those  who  do  not  consider  it  a  case,  as  the  directors  say, 
"  of  throwing  good  money  after  bad."  One  of  the  con- 
siderations or  reasons  set  out  is  that  the  company  last 
twelve  months  earned  a  profit  of  £"150,038,  after  deduct- 
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ing  ;^28,ooo  for  depreciation  and  reserves,  and  that  again 
brings  to  the  front  the  old  question  of  proper  allowance 
for  wastage  on  machines  let  out  on  royalty.  What  pro- 
portion of  the  total  stock  of  ;f 426,061  is  thus  used  we 
are  not  allowed  to  know,  and  can  only  say  this,  that  unless 
a  proper  redemption  fund  is  provided  for  diminishing 
assets  pf  this  kind  the  provision  of  the  money  now 
sought  by  the  directors  will  not  see  the  end  of  the  com- 
pany's troubles.  Total  income  we  find  was  ^181,554, 
against  which  the  administration  expenses  were  ;£'3i,5i5, 
leaving  the  profit  as  mentioned  at  ;^i  50,038.  That 
provides  debenture  and  loan  interest  and  sinking  funds, 
with  ^54,271  to  the  good,  or  sufficient  to  pay  the  full 
preference  dividend,  but  in  view  of  the  financial  position 
shareholders  cannot  have  the  money,  and  it  must  be 
carried  forward.  They  are  reminded,  though,  that  if  the 
latest  proposals  bear  fruit  the  way  will  be  paved  for  the 
creation  of  adequate  cash  reserves,  and  that  should 
mean  the  payment  of  dividends.  Undoubtedly  the  com- 
pany's finances  are  seriously  "  locked  up."  Besides  the 
heavy  sums  involved  in  stocks,  the  debtor  balances, 
largely  consisting  of  unpaid  instalments  under  hire- 
purchase  agreements,  amounted  to  no  less  than 
^512,778  at  the  date  of  the  balance-sheet,  and  it  is  a 
serious  business  to  have  creditors  outstanding 
for  the  immense  sum  of  £^22,^^6.  Such  an  amount 
is  bound  to  be  fruitful  of  trouble.  We  are 
glad  to  hear  that  the  auditors  think  the  amounts  pro- 
vided for  depreciation  of  works,  cottages  and  offices,  plant, 
machinery  and  tools,  &c.,  are  sufficient,  as  the  item  is  a 
big  one,  ^344,019,  including  freehold  land.  We  cannot 
trace  what,  if  any,  income  came  in  from  shares  and 
debentures,  principally  in  associated  companies,  stand- 
ing in  the  balance-sheet  at  ^'335,3 13,  and  that  stagger- 
ing entry  of  /"i, 832,622  as  the  cost  of  patents  and 
goodwill  creates  a  dread  that  another  violent  upheaval 
must  take  place  one  day.  That  is  all  we  have  to  say, 
and  our  sympathy  goes  out  to  the  shareholders  caught 
in  this  mesh  of  fancy  finance.  It  is  no  satisfaction  to 
ourselves  to  have  all  along  predicted  the  company's 
breakdown  when  others  were  praising  it  to  the  skies, 
and  we  can  but  hope  that  the  lesson  of  the  company's 
career  will  not  be  lost  on  its  unfortunate  recipients. 


Passing   Events. 

According  to  Reuter's  summary,  the  financial  state- 
ment presented  by  Lord  Cromer  to  the  Council  of 
Ministers  in  Cairo  on  Saturday  last,  indicates  a  revenue 
of  ^E 1 2,255,000,  and  an  ordinary  expenditure  of 
;^E 1 1,308,000,  together  with  a  special  expenditure  of 
;{'E447,ooo  for  the  coming  year,  so  that  the  net  antici- 
pated result  will  show  a  surplus  of  ;£J'E500,ooo.  The  re- 
venue is  figured  out  exclusive  of  ;^E2 16,000  taken  from 
the  general  reserve  in  reduction  of  taxation.  It  is  added 
that  duties  on  the  sales  of  property  are  lowered  2  per 
cent.,  involving  a  decrease  of  2rE25o,ooo,  and  there  is 
a  small  decrease  of  ;fE  16,000  under  the  head  of  the  boat 
tax,  but  the  receipts  include  ;^E  13  5,000  from  the  sale 
of  Government  lands.  The  expenditure  no  longer 
includes  the  sum  of  £'E265,ooo,  representing  economy 
resulting  from  the  conversion  of  the  privileged  debt  which 
has  hitherto  been  paid  into  the  special  conversion  economy 
fund.  Actually  the  increase  in  expenditure  amounts  to 
;^E6o4,ooo,  of  which  the  greater  portion  is  for  public 
works,  railways  and  education,  and  the  ;^E447,ooo 
mentioned  above  has  hitherto  been  met  from  the  reserve 
fund.  It  will  be  interesting  to  see  the  details  of  this 
budget,  but  so  far  it  indicates  comfortable  prosperity. 

The  Times  Wellington  correspondent  tells  us  that  Mr. 
Seddon's  Government  has  raised  the  interest  to  be  paid 
by  the  Post  Office  Saving's  Bank  of  the  colony  by  ^  per 
cent.,  and  goes  on  to  inform  us  that  the  New  Zealand 
Times,  a  Ministerial  organ,  fears  that  this  may  affect 
the  price  of  money  all  round,  as  in  the  present  state  of 
the  market  other  institutions  must  protect  themselves. 
It  warns  the  Government  that  the  local  money  market 
is  already  suffering  distinct  inconvenience  through  local 
borrowings,  and  maintains  that  it  should  now  be  con- 
sidered whether  the  interests  of  the  community  would 
not  be  better  promoted  by  borrowing  outside  the  colony, 


even  at  an  advance  on  the  present  rate  than  by  further 
depleting  the  funds  available  for  the  trade  of  the' country. 
That  is  all  very  well,  but  supposing  Mr.  Seddon  cannot 
borrow  abroad.  He  has  by  his  extravagance  choked 
up  the  channels  through  which  debt  could  formerly  be 
contracted  with  such  ease  in  London,  and  our  investmg 
institutions  and  public  have  no  desire  to  add  further  to 
the  piles  of  New  Zealand  stock  and  bonds  and  Treasury 
bills  they  are  already  loaded  up  with. 

The  finances  of  Cape  Colony  do  not  make  a  pleasant 
display  at  the  present  time,  and  unless  a  change  for 
the  better  comes  soon  there  will  be  an  exceedingly 
awkward  deficiency  to  face  at  the  end  of  the  fiscal  year 
next  June.  So  far  we  have  the  figures  of  only  three 
months  of  the  Cape  financial  year  down  to  the  end 
of  September,  but  these  three  months  show  a  decline  j 
of  ^,j20y00o  in  the  income  compared  with  the  same  fl 
pericxl  in  1903,  while  the  expenditure  has  been  reduced 
by  only  ;£r  140,000,  and  much  of  that  reduction  may  Ix: 
illusory  since  it  is  to  be  ascribed  to  the  railways,  the 
public  works  department,  and  the  Post  Office,  more 
than  to  any  other  important  category.  We  hope  the 
citizens  o|».the  colony  will  take  warning  by  figures  such 
as  these  and  endeavour  to  curtail  that  extravagance  in 
loan  raising  of  which  there  has  been  far  too  much  _ 
evidence  during  the  past  two  years.  9 

In  his  characteristically  modest  and  kindly  way  Mr. 
Edgar  Speyer  has  done  an  excellent  deed  of  charity 
in  making  good  the  losses  of  the  poor  people  victims  of 
the  stoppage  of  the  Needham  Market  Penny  Bank. 
That  kind  of  charity  is  the  only  kind  which  would 
induce  us  to  envy  the  rich,  for  it  is  not  demoralising 
but  helpful,  and  we  arc  perfectly  sure  that  Mr.  Speyer 
spKjke  the  truth  when  he  said  it  was  a  great  pleasure  to- 
himself  and  that  "  he  was  selfish  enough  to  enjoy  that 
plea-iure. "  Not  the  least  touching  circumstance  in  his 
generous  deed  was  his  provision  for  the  children  of 
Mr.  Maw,  whose  property  the  bank  may  be  said  to 
have  been.  It  was  discovered,  said  the  Daily 
Chronicle,  later  in  the  day  that  the  claims  of  Mr. 
Maw's  children  had  not  l>een  included  in  the  calcula- 
tion, whereupon  Mr.  Speyer  immediately  agreed  ta 
hand  over  a  further  cheque  for  ;^a,7oo,  that  being  the 
amount  of  the  deposits  of  Mr.  Maw's  family  in  the 
bank.    Altogether  an  admirable  deed  of  charity. 

That  does  not  seem  quite  a  fair  scheme  which  the- 
directors  of  the  Puerto  Cabello  and  Valencia  Railway  are 
putting  forward  for  the  rearrangement  of  the  com- 
pany's capital.  Hitherto  the  company  has  always  ex- 
perienced difficulty  in  meeting  the  full  interest  on  its- 
7  per  cent,  debentures  and  on  July  i  last  the  accumu- 
lated arrears  amounted  to  ;£'28  upon  each  debenture  of 
;£'ioo.  Of  this  amount  ;£'i7  los.  was  paid  on  July 
15  from  monies  received  under  the  Anglo-\'enezuelan 
award  leaving  ^10  los.  unpaid,  which  will  be  raised 
to  jQii\  by  January  i  next.  Now  the  directors  think 
that  the  company's  credit  will  be  improved  if  the 
interest  on  these  debentures  is  reduced  to  5  per  cent., 
the  principal  to  be  divided  into  ;£a90,ooo  5  per  cent, 
first  charge  coupon  bonds  to  bearer,  with  principal  due 
in  fifty  years,  and  ;^i7o,ooo  second  charge  5  per  cent, 
debenture  stock,  payment  of  interest  to  be  conditional 
upon  net  earnings  and  any  revenue  received  from  the 
Government  on  guarantee  account  in  each  particular] 
year.  Interest  on  this  stock  would  not  be  cumulative, 
but  any  deficiency  might  be  made  good  from  surplus 
monies  after  the  shares  had  received  a  dividend  of 
5  per  cent.  Should  the  company  at  any  time  arrange 
with  the  Venezuelan  Government  for  a  commutation, 
and  relinquishment  of  the  future  guarantee,  any  capital 
money  received  as  compensation  would  be  divided  into 
three  equal  parts  to  be  applied  respectively  to  deben- 
ture redemption,  the  general  purposes  of  the  company, 
and  a  distribution  to  the  shareholders.  If  this  pro- 
posal is  accepted  the  interest  to  January  i  next,  • 
amounting  to  ;^i4,  will  be  duly  met,  and  as  compensa- 
tion for  giving  up  2  per  cent,  of  interest  on  the  deben- 
not  be  better  promoted  by  borrowing  outside  the  colony, 
tures,  which,  it  must  be  pointed  out,  are  redeemable 
in  igi2,  a  certificate  for  ;^i5  will  be  issued  redeemable 
from  the  cash  received  in  the  future  under  the  Anglo- 


December  3,  1904. 


Zbc  5nve6tor6'  IReview. 


683 


Venezuelan  award.  But  it  must  be  remembered  that  de- 
benture holders  have  a  prior  claim  on  all  these  Venezuelan 
moijeys  and  there  does  not  seem  any  good  reason  why 
they  should  forgo  any  of  their  rights.  Anyhow,  several 
large  debenture  holders  possessing  about  ;^90,ooo  think 
the  scheme  requires  important  modifications,  and  ask 
other  holders  to  refrain  from  supporting  it. 

That    London  Super-Aeration    reconstruction    is    not 
done  with  yet.      Since  the  winding--up  proposals  were 
carried,  chiefly  by  means  of  vendors'  shares  and  others 
acquired  at  a  few  pence  apiece,  shareholders  have  been 
favoured  with  a  circular  from  the  opposition  contain- 
ing-    some     very     edifying-     facts.     These    gentlemen 
naturally  want  the  affair  wound   up  compulsorily,   so 
that  the  history  of  the  wretched  business  can  be  in- 
quired into  by  the  Court,  and  about  the  only  reply  that 
comes    from    the   board     is     that     good    old    stand-by 
"wreckers."      Under  the  circumstances   things   were 
lively  again  at  the  meeting  called  for  the  purpose  of 
confirming    the    reconstruction    resolutions,     but    the 
blandishments   of   the   chairman   prevailed,    after   that 
gentleman   had   entered  into   an    elaborate   defence  of 
certain  charges  brought  against  him,   and  he  proved 
successful  in  getting  22  people  to  vote  for  the  resolu- 
tions against   an   opposition   of   15.     As  a  last   resort 
the    dissenters    demanded    a    poll,    urging    that    it    be 
taken    immediately,     but     Mr.     Campbell    wanted    to 
organise  his  forces  and  fixed  the  poll  for  December  12. 
The    Stock     Exchange    Committee    has    appointed 
\V'ednesda}',    December  21,   a   special   settling   day   in 
^^26,284, 609  Metropolitan   Water   Board   "  B  "  stock 
and   ;£ri,5oo,ooo    (B)     stock,     scrip    fully    and   partly 
paid,  and  on  the  same  authority  holders  will  shortly 
have   the   satisfaction    of   seeing   their   stock   officially 
quoted.     Under  the  arbitration  award  given  yesterday 
week  the  New  River  Company  will  receive  ^6,534,000 
for  its  undertaking  prop)er,   this  valuation  not  taking 
into  account  a  number  of  outside  assets  possessed  by 
the  company.      The  amount  paid   for   the  eight  com- 
panies is  thus  brought  up  to  ;^30,662,323  which  trans- 
lated into  water  stock  at  ;^gi  6s.  6d.  was  equivalent  to 
;^33o75i243,    in    addition    to    which    the    debenture 
charges  are  about  ;^30o,ooo  a  year. 

The  report  just  issued  by  the  Railway  Commissioners 
of  Xew  South  \Vales  covering  the  operations  for  the 
year  ended  September  30  last  is  decidedly  encouraging. 
Gross  revenue  expanded  by  ;£ri  17,521  against  the  same 
period  of  last  year  to  which  grain  contributed  ;^^65,5icS 
and  wool  ;^38,8d6.  The  latter  increase  was  above  ex- 
pectation, due  in  some  measure  to  earlier  shearing,  but 
it  is  estimated  that  the  wool  clip  will  show  an  improve- 
ment of  about  75,000  bales  thanks  mainly  to  the  better 
fleeces.  All  that  is  good  as  also  the  fact  that  nearly 
2,000,000  acres  are  under  cereal  cultivation.  Live 
stock  showed  a  small  improvement  and  on  all  sides  the 
pasturage  is  said  to  be  so  excellent  that  there  is  not 
sufficient  stock  to  eat  it  down  notwithstanding  the  pre- 
sence of  32,000,000  sheep  in  the  State.  Nearly  half 
a  million  more  passengers  were  carried  and  all  the 
extra  traffit;  was  handled  at  an  additional  cost  of 
;^40,76g  despite  fuller  provision  for  renewals.  The 
State  owned  tramways  also  did  well  carrying  over 
33,000,000  passengers  and  the  change  in  fortune  is 
welcome  indeed,  especially  to  the  colony's  creditors, 
because  the  debt  of  New  South  ^\'ales  is  prodigious. 

What  is  this  we  learn  from  the  interim  report  of  the 
Bengal  Dooars  Railway?  Tlie  directors  of  that  com- 
pany are  "  glad  to  report  that  a  survey  for  a  road  into 
Thibet  from  one  of  the  stations  on  the  line  is  about  to 
be  made  by  Government  and  if  this  road  is  constructed 
it  should  bring  a  considerable  traffic  on  to  the  rail- 
way." Better  than  that  it  ought  to  make  the  next 
expedition  into  Thibet  as  easy  as  a  volunteers'  trudge 
round  Hyde  Park. 

A  modest  gentleman  named  Colonel  Raleigh  Grey 
has  projjounded  a  plan  for  the  transfer  of  the  liabilities 
of  the  Chartered  Company  to  the  shareholders  of  the 
awfully  rich  and  fully  employed  British  taxpayers.  It 
is  nothing  less  than  that  the  Home  Government,  i.e., 
the     taxpayer,     should     guarantee     the     interest     on 


;£,"  14,000,000  so  as  to  enable  the  company  to  pocket 
;^"4,ooo,ooo  right  off,  besides  getting  back  full  book 
value  for  its  railways,  now  perhaps  earning  axle- 
grease  or  thereabouts.  The  company's  ;£^4,ooo,c)00, 
to  be  paid  for  a  half-interest  in  its  royalties  and  assets, 
would  not  bear  interest  for  ten  years,  we  paying  it 
meantime.  Consols  being  the  stock  coveted.  But  look 
what  a  lot  would  be  left  to  spend  on  "  reproductive 
work,"  all  for  the  benefit  of  the  company's  happy  white 
population  of,  shall  we  say  13,000,  including  its  ever- 
renowned  Army.  And  we  are  such  a  tame  people  that 
we  will  stand  this.  After  all  the  proposal  merely  in- 
volves sundry  operations  of  credit,  which  nobody  would 
be  so  unreasonable  as  to  cavil  at  since  they  afford 
opportunies   for   "  stagging  "   and   commissions. 

At  last  the  Japanese  appear  to  be  within  sight  of 
victory  at  Port  Arthur,  and  we  shall  rejoice  if  that 
victor}'  is  complete  enough  soon  to  put  an  end  to 
further  bloodshed.  If  the  Japanese  are  masters  of  the 
port  and  of  the  remains  of  the  Russian  fleet  there 
before  any  part  of  the  Baltic  fleet  gets  into  Japanese 
v.aters  of  what  advantage  will  it  be  to  Russia  to  pro- 
long the  conflict? 

The  December  number  of  the  Book  Monthly,  besides 
its  formidable  and  appetising  lists  of  books  coming  and 
come  and  its  always  excellent  illustrated  gossip  about 
persons  and  things  connected  with  literature,  contains 
two  short  papers  which  will  interest  a  great  many 
people.  One  is  an  affectionate  appreciation  of  Parnell 
from  the  side  of  his  humour  and  tenderness  by  the 
daughter  of  Mr.  Justin  McCarthy  and  the  other  a 
spirited  plea  for  the  utility  of  the  novel  as  a  "  rest 
cure  "  by  Mrs.  Katherine  Cecil  Thurston,  the  well- 
known  authoress  of  those  popular  novels  "  The 
Circle  "  and  "John  Chilcote,  M.P. "  She  puts  in  the 
ingenious  plea  that  the  novel  is  not  only  good  for  the 
mental  health  but  valuable  because  "  it  forms  almost 
the  only  social  record  of  our  own  times. "  There  is  force 
in  that  and  yet  we  could  raise  objections.  Another  de- 
lightful paper  is  Mr.  L.  F.  Austin's  "  On  Disraeli  as 
a  Novelist,"  but  the  fact  is  the  number  is  good  all 
through. 

Considering  the  large  quantities  of  Welsh  steam 
coal  recently  purchased  by  Japan  its  protest  against  our 
supplying  the  Russian  ships  is  decidedly  illogical. 
Besides,  what  can  the  Government  do?  If  Welsh  coal 
masters  choose  to  sell  their  coal  to  the  Russians  they 
do  so  at  their  own  risk  but  it  is  not  a  matter  in  which 
the  State  can  interfere.  Coal  has  not  been  recognised 
by  neutrals  as  absolute  contraband  of  war  and  until  it 
is  the  Foreign  E^nlistment  Act  lays  no  obligation  on  the 
Crown  to  prevent  its  exportation.  So  if  the  Japanese 
desire  to  stop  the  Russians  using  the  coal  they  have 
bought  in  South  Wales  they  must  capture  it. 

Holders  of  Mexican  Central  Railway  bonds  who 
deposited  them  with  Messrs.  Speyer  and  Messrs.  Kuhn, 
Loeb  and  Co.  in  May  last,  when  the  state  of  the  railway 
company's  finances  seemed  to  call  for  the  adoption  of  pro- 
tective measures  are  now  informed  that  the  bonds  will 
be  given  back  on  surrender  of  the  certificate  of  deposit. 
We  understand  that  no  vital  change  has  taken  place  in 
the  position  of  affairs,  but  so  many  bondholders  have 
expressed  their  desire  to  withdraw  their  bonds  in  order, 
probably,  to  take  advantage  of  the  improved  market 
conditions  that  the  present  offer  of  return  is  now  made. 
In  other  words.  Wall  Street  sees  its  way  to  making- 
money  out  of  the  property  which  is  now  in  no  danger  of 
having  to  undergo  reorganisation. 


Critical  Index  To  New  Investments. 

Pettigrew  and  Stephens,   Limited. 
Mr.    A.    H.    Pettigrew,    for    many    years   the    sole 


partner  in  this  Glasgow  firm  of  drapers,  &c.,  has  con- 
verted the  business  into  a  limited  liability  company 
with  a  share  capital  of  ;^'go,ooo  and  a  debenture  debt 
of  ;^8o,C)C)0.  The  share  capital  is  divided  into  50,000 
6\  per  cent,  cumulative  preference,  40,000  ordinary 
shares,  and  the  whole  of  the  preference  shares,  with. 
;^64,ooo  5  per  cent,   first  mortgage  debenture  stock,. 
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are  offered  for  subscription  by  Messrs.  Fredk.  j.  Ben- 
son and  Co.  Including-  ;^28,50O  for  goodwill,  the 
assets  handed  over  are  valued  at  ;^  170,000,  but  this 
js  subject  to  a  charge  of  ;^i6,ooo  which  cannot  yet 
be  paid  off  and  the  purchase  price  has  therefore  been 
fixed  at  ;£,"i54,ooo.  Of  this  /r40,ooo  is  satisfied  by 
the  issue  of  all  the  ordinary  shares  and  ^J'l  16,000  is 
paid  in  cash,  and  Mr.  Pettigrew  undertakes  to  dis- 
charge the  existing  mortgages  and  outstanding  ac- 
counts except  the  above-mentioned  ;^i6,ooo  so  that 
the  assets  are  transferred  practically  free  of  all 
liabilities.  The  turnover  of  the  business  is  given  for 
the  five  years  to  March,  1904,  and  shows  an  increase 
of  fn)rn  ;^90,405  to  ;£'i52,520,  but  the  profits  for  the 
past  three  years  only  are  revealed,  and  these  do  not  by 
any  means  show  the  same  rate  of  progression.  From 
March  20,  1901,  to  February  28,  1902,  when  the  turn- 
over was  /_.'i 23,455,  the  net  profits  before  providing  for 
depreciation,  income-tax,  or  bonus  to  assistant 
managers,  were  ;^9,38o,  in  the  following  twelve 
months  the  figures  were  ;^i38,9o6  and  ;^i 2,682  re- 
spectively, and  in  the  third  year  ;^152,520  and 
;£"i3,442.  The  prospectus  talks  of  increased  discounts 
to  be  obtained  from  wholesale  houses  through  the  addi- 
tional funds  provided  and  estimates  these  at  ;/J'i,500, 
apart  from  increased  profits,  and  by  this  means  a 
surplus  of  ;^3,550  for  directors'  fees,  reserve,  &c.,  is 
brought  out  on  the  basis  of  the  last  year's  profits  after 
pRying  debenture  interest  and  preference  dividend,  and 
i'.llowing  for  10  per  cent,  on  the  ordinary  shares.  As 
the  chairman  and  managing  director  is  to  receive 
^,"1,000  per  annum  for  his  services  and  directors'  fees 
may  reach  another  ;^i,ooo,  the  margin  for  reserve, 
Xc ,  is  not  very  liberal.  A  commission  of  3J  percent, 
has  been  paid  for  underwriting  the  present  issue  of 
debenture  stock  and  preference  shares. 

J.  Lyons  and  Co..  Li.mited. 
This  enterprising  catering  company  has  been  going 
ahead  with  the  extension  of  its  business  at  a  very  rapid 
rate  and  is  now  in  need  of  money.  Accordingly  an 
issue  of  ;^i 25,000  4^  per  cent,  debenture  stock  form- 
ing part  of  an  authorised  total  of  ;^250,ooo  is  offered 
for  subscription  at  103  per  cent.,  payable  5  per  cent,  on 
application,  10  per  cent,  on  allotment  and  88  per  cent, 
on  January  14.  The  stock  is  secured  by  a  sp>ecific  first 
charge  on  the  new  "  Popular  Cafe  "  buildings,  a 
second  charge  on  the  freehold  property  in  Kensington 
known  as  "  Cadby  Hall  "  and  on  the  "  Trocadero 
Restaurant  "  leasehold,  and  by  a  floating  charge  on 
all  the  other  property  and  assets  subject  to  a  trust  deed 
securing  the  existing  4  per  cent,  debenture  stock  and 
to  a  small  mortgage  of  ;^22,ooo  on  the  Challis's  Hotel. 
F'rofits  have  been  wonderfully  progressive  since  the 
irtcorporation  of  the  company  and  the  dividends  paid 
on  the  ordinary  shares  princely  so  that  the  present 
issue  will  probably  be  quickly  snapped  up. 

African  and  European  Investment  Co.,  Limited. 
Messrs.  Lewis  and  Marks  invite  offers  for  the  pur- 
chase at  30s.  per  share  of  250,000  shares  in  this  South 
African  finance  and  share  manufacturing  and  jobbing 
company  which  has  been  formed  to  consolidate  and 
develop  a  number  of  properties  now  in  the  hands  of 
that  firm  and  to  acquire  the  business  and  assets  of  the 
African  and  European  Agency,  Limited.  The  total 
capital  is  ;^i, 500,000  in  ;^i  shares  of  which  1,000,000 
have  been  issued  as  fully  paid  in  payment  of  the  pur- 
chase consideration  and  375,000  subscribed  at  25s.  per 
share  for  working  capital.  The  remainder  is  held  in 
reserve.  Very  full  particulars  are  given  of  the  various 
assets  taken  over,  which  include  landed  interests 
covering  about  1,119  square  miles  in  the  best  known 
districts  of  the  Transvaal  and  Orange  River  Colony 

■  With  the  whole  of  the  mineral   rights,   and   share  in- 

■  tterests  in  East  Rand  Mining  Estates,  Vereeniging 
Estates,  South  Rand  Exploration  and  several  other 
companies.  The  company  is  on  the  same  lines  as  the 
big  "  shops  "  of  the  South  African  world  at  present 
existing  and  the  shares  of  course  can  only  be  regarded 


as  gambling  counters  whose  value  cannot  be  measured 
by  anything  so  prosaic  as  merits.  There  is  this,  how- 
ever, in  their  favour  that  they  have  been  brought  out 
in  a  niore  open  way  than  some  recent  flotations  we 
could  name.  Messrs.  Lewis  and  Marks,  too,  have 
always  stood  high  among  the  class  to  which  they 
belong — shrewd,  pushful,  keen,  enterprising. 

San  Miguel  Copper  Mines,  Limited. 
Altogether  this  company  will  have  a  capital  of 
^225,000  of  which  ;^7S,ooo  will  be  in  6  per  cent, 
debentures,  redeemable  at  par  out  of  the  proceeds  of 
a  sale  of  30,000  ;£i  shares  at  ^£2  10s.  The  share 
capital  is  ;£a 50,000  in  y^,i  shares  of  which  75,000  are 
to  be  issued  and  paid  for  in  cash,  25,000  treated  as 
vendors'  shares,  10,000  to  be  issued  and  subscribed  by 
various  German  firms  interested  in  the  undertaking  at 
j£.2  I  OS.  per  share  and  finally  30,000  shares  held  in 
reserve  subject  to  an  option  in  favour  of  the  same 
people  for  six  months,  also  at  £2  los.  per  share.  Tliis 
will  leave  another  10,000  shares  unissued  to  be  out 
out  when  wanted.  The  mine  has  been  producing 
copper  artH  pyrites  for  over  thirteen  years  and  is 
situated  in  the  province  of  Huelva.  Its  copper 
appears  to  be  low  grade  but  apparently  the  people  who 
are  now  bringing  out  this  company  trust  to  the  ex- 
tension of  the  railway  to  enable  the  deposits  to  be 
worked  at  a  profit  and  they  calculate  on  a  net  profit 
of  between  ;^26,ooo  and  ;^4o,ooo  peV  annum. 

New  Zealand  4  per  Cent.  Debentures. 
The  Governor  and  Company  of  the  Bank  of  England 
announce  the  issue  of  ;^i,ooo,ooo  of  these  debentures 
current  for  seven  years  and  bearing  4  per  cent.  The 
price  asked  is  par,  and  we  understand  that  the  loan 
has  l>ecn  underwritten  but  have  not  heard  the  amount 
of  the  commission.  Holders  of  the  debentures  will 
have  the  option  of  converting  into  3J  per  cent.  New 
Zealand  inscribed  stock  on  January  i,  1905,  at  ;^i03  of 
such  stock  for  every  ;^ioo  debenture,  two  years  later 
at  ;£^ioi  per  j^ioo,  and  two  years  later  still  at  par  for 
par.  The  usual  statistical  information  accompanies 
the  prospectus,  and  it  is  notified  that  the  whole  of  the 
money  must  be  paid  up  by  March  21  next,  but  pay- 
ment in  full  may  be  made  on  and  after  the  i6th  inst. 
under  3  per  cent,  discount. 

ISSUES  BY  TENDER 

Edmondson's  Electricity  Corporation. — Holders  of  prefer- 
ence and  ordinary  snares  were  offered  10,000  6  per  cent,  cumulative 
preference  and  10. ooo  ordinary  shires  of  ;f  5  each  at  £^  15s.  per 
share.  The  prefer.-nce  shares  are  payable  103.  per  share  on  appli- 
cation and  £^  5s.  on  allotment  and  the  ordinary  shares  by  instal- 
ments of  los.  on  application  and  35s.  each  on  allotment,  on 
January  15  and  March  i. 

Industrial  Storage  BaTtf.ry  Syndicate. — An  issue  of  20,000 
shares  of  los.  each  is  off  red  for  subscription  at  par,  payable  is.  on 
application,  is.  6d.  .-in  allotment  and  the  balance  in  calls  of  2s.  6d. 
at  intervals  of  not  le'ss  than  two  months.  Applicants  will  be 
entitled  to  receive  from  the  vendor  one  share  for  every  four 
allotted,  and  by  way  of  encouragement  to  subscribe  it  is  announced 
that  the  abandonment  of  the  proposed  scheme  will  involve  the 
liquidation  of  the  'syndicate. 

North  British  Railway. — The  company  announces  that  it  is 
prepared  to  issue  fii'eO'S -van  yearc'eoenturebondsoftheBruntisland 
Harbour  bearing  intere  t  at  3 J  per  cent,  per  annum  and  guaranteed 
by  the  railway. 

Pease  and  Partners. — An  issue  of  /loo.ooo  5  per  cent,  second 
mortgage  debenture  stock,  part  of  ^^250, 000  authorised,  is  offered 
to  ordinary  shareholders  and  first  debenture  stockholders  at  par, 
payable  50  per  cent,  on  January  2  and  50  percent,  on  April  1.  The 
stock  is  secured  as  a  floating  charge  on  the  real  and  personal  pro- 
perty subject  to  the  61st  debenture  stock  and  to  the  payment  of  the 
balance  of  the  purchase  money  of  certain  properties  recently  pur- 
chased. It  is  redeemable  between  igog  and  1919  at  102 J  per  cent, 
on  six  months'  notice  and  after  that  date  at  par  on  the  same  notice 
at  the  option  of  either  thp  company  or  the  holder. 

Welgedacht  Exploration.— Shareholders  are  offered  9,500  £1 
shares  in  the  proportion  oi  one  for  every  ten  held  at  £6  10s.  per 
share  payable  £2  on  acceptance,  £2  on  December  31  and  £2  los 
on  January  31.  The  shaies  have  been  underwritten  by  a  syndicate 
in  consideration  of  an  option  up  to  September  30,  1905,  over  a 
further  7,500  shares  at  £y  los.  per  sha-e. 

Anglo-French  Exploration. — An  issue  of  150,000  6  per  cent, 
preference  shades,  being  the  balance  of  the  authorised  capital,  is 
offered  to  the  ordinary  shareholders  at  a  premium  of  2s.  per  share 
in  the  proportion  of  3  pref  rence  for  every  10  held.  Allotment 
letters  will  be  issued  on  the  5th,  and  must  be  accepted  on  or  before 
the  20th  inst. 
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TRADE     AND     PRODUCE. 

Wheat. — The  markets  do  not  present  any  feature  worth  com- 
menting on  this  week.  They  have  remained  steady  as  a  rule, 
or  only  subject  to  moderate  fluctuations,  and  buyers  do  not  seem 
inclined  to  purchase  very  largely  at  present.  The  last  day  or 
so  wheat  on  passage  has  attracted  more  attention  and  also  ship- 
ments but  spot  has  been  quite  neglected.  American  markets 
have  had  a  more  active  week  in  comparison  and  a  firm  undertone 
has  prevailed  most  of  the  time. 

Wool. — The  sixth  and  last  of  the  colonial  wool  sales  in 
London  this  year  closed  on  November  29  and  during  the  series 
81,000  bales  were  catalogued,  of  which  it  is  estimated  that 
38,000  bales  were  taken  by  the  home  trade,  40,000  by  the  Con- 
tinent and  2,000  by  America,  leaving  only  1,000  undisposed  of. 
Messrs.  Jacomb,  Son  and  Company  in  their  circular  state  that 
merinos  advanced  on  an  average  5  per  cent.,  crossbreds 
as  much  as  15  to  20  per  cent,  for  medium  and  coarse 
descriptions  and  the  finer  sorts  about  lo  per  cent. 
This  great  advance  of  crossbreds  is  due  chiefly  to  the  large  con- 
tracts in  hand  for  Russia  and  Japan  and  also  to  the  almost 
absolute  bareness  of  stocks  among  consumers,  who  are  utterly 
at  the  mercy  of  holders  of  the  raw  material.  Nor  does  the 
general  state  of  affairs  justify  such  high  prices,  for,  outside  the 
districts  engaged  in  foreign  contracts,  it  cannot  be  said  to  be 
in  a  particularly  flourishing  condition.  Shipments  to  the 
colonies  and  other  foreign  countries  still  remain  the  most  active 
end  of  the  piece  trade. 

Linen. — There  is  still  an  absence  of  any  great  activity  but 
business  seems  to  be  steadily  if  slowly  improving.  Manufac- 
turers report  a  heavier  trade  during  last  week  and  values  are 
maintained  in  spite  of  occasional  fractional  concessions.  No 
special  line  has  altered  much.  Unions  have  come  in  for  a  little 
more  attention  and  in  housekeeping  goods,  with  the  exception 
of  damasks,  there  has  been  a  small  and  much-needed  recovery. 
More  has  been  doing  also  in  handkerchiefs  and  in  the  making-up 
trade.  Exports  show  an  improving  tendency  in  more  than  one 
direction  and  the  U.S.  demand,  without  any  rapid  or  great  in- 
crease, is  certainly  considerably  better  than  of  late.  In  yarns 
the  chief  features  are  the  great  scarcity  of  supplies  and  the 
hesitancy  of  buyers  to  come  forward  till  the  new  flax  prices  are 
more  definitely  fixed.  At  present  there  is  no  decided  change  in 
them  but  the  trend  is  in  favour  of  the  buyer. 

Cotton. — The  Liverpool  market  was  quiet  this  week  as 
spinners  having  covered  their  requirements  for  some  time  ahead 
there  was  little  or  no  demand  for  spot  cotton.  Futures  were  sold 
in  America  from  day  to  day  at  lower  prices  in  view  of  the  very 
favourable  crop  accounts  and  the  ginners'  report  on  Wednesday 
estimating  the  quantity  ginned  to  date  at  9,786,646  bales  against 
6,915,162  a  year  ago,  or  an  increase  of  43.6  per  cent.,  brought 
about  a  further  collapse  in  prices  and  a  decided  increase  in  the 
crop  estimates.  Egyptian  likewise  gave  way  during  the  week 
to  the  extent  of  about  Jf  d.  per  lb.  So  far  the  marked  fall  in  the 
prices  of  cotton  has  had.  Sir  Jacob  Dehrens  and  Sons  inform 
us,  very  little  effect  upon  yarns.  The  export  trade  was  certainly 
quieter  this  week  and  buyers  showed  little  disposition  to  enter 
into  further  engagements  at  present,  but  for  the  home  trade  some 
large  lines  of  both  twist  and  weft  were  booked  at  rates  only  a 
little  below  those  of  a  week  ago  and  spinners  all  round  were 
heavily  sold.  Egyptians  kept  dull  though  prices  were  fairly 
steady,  especially  for  good  60s.  t-ivist.  Cloth  was  quiet  with  only 
a  moderate  inquiry  at  limits  that  found  acceptance  in  but  few 
instances.  This  state  of  affairs  was  due  to  the  strong  position 
of  most  makers,  which  enabled  them  to  maintain  values  in  spite 
of  the  fall  in  raw  material.  Of  the  business  done  the  majority 
was  in  grey  shirtings  for  Calcutta  and  Bombay,  offers  for  light 
and  fine  goods  being  unv/orkable.  China  did  little  since  buyers 
there  were  full  up  with   their  recent  heavy  purchases. 

The  feature  of  the  week  in  the  States  was  the  ginners'  report 
on  Wednesday.  Until  it  appeared  prices  moved  up  or  down 
within  narrow  limits  according  to  which  party  held  the  upper 
hand,  but  when  the  report  was  issued  a  sharp  break  took  place 
and  the  bulls  became  demoralised.  Prices,  it  is  true,  steadied 
for  a  time  under  the  influence  of  sales  to  realise,  but  not  for 
long  as  the  bears  restarted  their  hammering  and  further  heavy 
sales  to  realise  took  place,  which  depressed  quotations  still 
further. 

Although  the  demand  for  spot  American  improved  at  Liverpool 
yesterday  and  a  good  business  was  put  througih  quotations  were 
none  the  less  reduced  2  points  to  477d.  middlinsrand  4.q3d.  M.F 
The  stale  conditions  also  prevailed  in  Egyptian,  which  was  -^d. 
lower  at  Si^n-d.  F.G.  fair,  the  quotation  for  fair  being  merely  nominal. 
Futures  at  the  close  were  steady  at  the  follnwing  rates  : — Decem- 
ber and  December-Januarv,  467d,  :  January-February,  4-72d.  ; 
Februarv-March,  4-75d.  ;  March-April,  4-78d.  ;  April-May,  4'8od.  ; 
May-June,  4-82d.  ;  June-July,  4-83d". ;  July- August,  4  Ssd. ;  August- 
September,  484d. 

Coal. — South  Wales  is  very  much  disturbed  about  the  recent 
remarks  in  the  papers  concerning  the  sale  of  coal  to  the  Russians 
and  Japan's  protest  the.eat.  Sellers  claim  that  each  belligerent 
is  as  keen  to  buy  as  the  other  and  indeed  there  are  rumours  of  at 
least  half-a-dozen  steamers  having  been  fixed  for  this  month 
with  cargoes  for  Japanese  waters.  The  excitement,  however,  has 
not  had  much  effect  on  prices,  best  steam  closing  at  13s.  3d.  to 
13s.  6d.,  best  seconds  12s.  gd.  to  13s..  and  best  smalls  at  7s.  to 
7s.  6d.  In  the  North  of  p:ngland  trade  though  quiet  is  steady 
and  best  steam  is  not  offered  ui:der  gs.  f.o.b.,  colliery  ov/ners 
preferring  to  reduce  their  output  rather  than  their  price.  South 
Yorkshire  naturally  benefited  considerably  by  the  recent  cold 


snap,  which  had  the  effect  of  making  the  home  trade  firmer  all 
round. 

Copper. — Though  more  inclined  to  fluctuate  prices  were  well 
maintained  until  Thursday,  chiefly  because  of  the  strong  position 
in  the  States.  Then  for  a  time  business  became  dull  and  quota- 
tions, owing  to  the  absence  of  support,  gave  way  12s.  6d.  on  the 
day  only  to  recover  again  yesterday  ;  the  market  at  the  close  beitig 
steady  with  cash  at  /66  15s.,  and  three  months'  /'67  2S.  6d. 

Tin — Business  in  this  metal  was  brisk  nearly  all  this  week,  and 
with  Eastern  advises  higher  and  purchas  es  on  speculative  accounts 
considerable  quotations  rose  until  cash  touched/136  15s.,  and  three 
months  /136.  A  change  then  came  over  the  market  on  a  renewal 
of  the  selling  pressure  and  weaker  cables  from  Singapore,  and  last 
night  things  were  decidedly  flat,  cash  having  dropped  to  ^f  134 
and  three  months  to  /133  2S.  6d. 

Iron  and  Steel. — The  Glasgow  pig-iron  market  showed  con- 
siderable strength  this  week  and  consequently  warrants  went 
higher  than  ever.  Occasionally  set-backs  would  occur  but  these 
were  only  natural,  and  at  the  close  of  the  week  there  was  decided 
gain  all  round,  business  being  done  in  cash  warrants  from 
47s.  3d.  to  47s.  lod.,  delivery  in  twenty-four  days  48s.  2d.,  and 
one  month  47s.  75'2d.  to  48s.  3d.  Local  consumers  are  buying  but 
little  and  the  majority  of  business  is  of  a  purely  sptculative  kind, 
the  pig-iron  being  bought  in  anticipation  of  orders  for  material 
to  be  given  out  later  on.  With  raw  iron  so  dear  theie  is  practi- 
cally nothing  fresh  to  report  in  the  condition  of  the  manufactured 
iron  and  steel  trades.  Makers  of  the  first,  it  is  true,  have  in 
some  cases  had  a  better  inquiry  but  the  second  find  it  difficult 
to  keep  their  mills  running  on  full  time.  Shipbuilders  during 
the  month  just  ended  have  secured  orders  for  67,000  tons  of 
shipping,  which  is  a  decided  improvement  on  recent  months.  In 
the  North  of  England  the  chief  topic  for  the  moment  is  the 
settlement  of  the  wage  dispute  at  the  shipyards,  which  has 
luckily  been  arranged  without  the  men  leaving  off  work.  Had 
a  strike  taken  place  at  this  time  of  the  year  it  would  have  told 
even  more  severely  on  the  men  than  on  the  masters  and  that 
it  has  been  averted  is  a  matter  of  congratulation  for  all  con- 
cerned. On  the  iron  market  the  gamble  in  warrants  still  con- 
tinues the  centre  of  attraction,  the  outside  public  having  at 
last  been  drawn  in.  Prices  this  week  fluctuated  even  more 
rapidly  than  before  and  on  Wednesday  Cleveland  touched  a 
price  unknown  since  April,  1903.  All  the  same  there  is  no  real 
business  behind  the  gamble  and  for  this  reason  a  collapse  is 
inevitable.  Consumers  absolutely  refuse  to  buy  more  than  they 
require  for  the  moment,  which  is  little,  and  the  actual  condition 
of  the  finished  iron  and  steel  trades  would  justify  reduced  rather 
than  enhanced  prices.  From  Harrow  a  further  improvement  in 
the  hematite  trade  is  reported  this  week,  but  it  was  more  com- 
parative than  actual  since  the  volume  of  business  done  was  not 
really  very  much  greater  than  that  of  recent  weeks.  Still  there 
was  an  improvement  and  that  alone  is  something  to  be  thankfnl 
for.  The  steel  trade  is  also  busier,  though  the  activity  is  practi- 
cally confined  to  the  heavy  rail  sections,  while  shipbuilders  live 
in  hopes  of  getting  orders  in  the  near  future. 

Tea. — The  activity  of  the  past  few  weeks  has  disappeared  and 
markets,  as  frequently  happens  just  before  Christmas,  are  again 
slack  and  apathetic.  Importers,  however,  according  to  W.  J. 
and  H.  Thompson's  circular,  have  decided  to  maintain  offerings 
on  the  basis  of  last  December  and  may  thus  keep  rates  steady, 
particularly  if,  as  it  is  thought,  the  duty  paid  stocks  held  by  the 
trade  are  abnormally  small.  This  week  the  quantities  of  Indian 
were  too  large  for  the  requirements  of  buyers  and  of  42,196 
packages  brought  forward  a  good  deal  was  withdrawn.  All 
grades  showed  weakness  chiefly  leaf  kinds  from  6}4d.  to  rod. 
which  declined  fully  %d.  per  lb.  In  the  Ceylon  market  bidding 
was  irregular  and  prices  fractionally  lower,  in  some  cases  %d. 
to  id.  below  previous  quotations,  and  the  average  for  23,283 
packages  offered  was  7.23d.  against  7.37d.  last  week  and  7.S2d.  a 
year  ago.  The  average  for  Indian  was  6.8od.  aorainst  6.76d.  last 
week.  Javas  had  a  small  auction  of  1,501  packages  for  whiqh 
prices  were  weaker. 

Sugar. ^— The  natural  reaction  took  place  in  prices  this  week 
and  with  Paris  weaker  holders  here  began  to  realise  and  sent 
May  down  from  14s.  4l4d.  to  13s.  ii}id. — 14s.  ij^d.  Crop  re- 
ports, however,  are  still  far  from  satisfactory  and  many  of  the 
French  factories  have  finished  the  season  with  from  40  to  45  per 
cent,  less  roots,  while  30  German  ones  which  finished  between 
November  16  and  25  showed  a  deficiency  of  21  per  cent.  All 
the  same  the  French  figures  may  not  turn  out  so  bad  as  the 
bulls  in  Paris  exnect  the  official  returns  of  the  production  issued 
on  the  15th  of  last  month  being  about  equal  to  those  of  last  year. 
Our  refiners,  Mr.  Czamikow  states,  bought  but  little  this  week 
as  imports  continue  on  a  fair  slack  and  though  consumption  has 
perhaps  not  actually  fallen  off  the  demand  is  certainly  slacker, 
some  marks  being  decidedly  easier  and  it  is  therefore  cheaper 
to  melt  granulated.  The  quieter  tone  in  the  beet  market  some- 
what checked  dealings  in  cane  and  only  small  quotations  were 
sold  this  week  at  about  previous  rates.  Buyers,  however,  to- 
wards the  close  offered  slightly  lower  prices  which  first-hand 
holders  declined  to  accent,  basing  their  calculations  on  the 
almost  certain  scarcity  of  raw  sugar  during  the  next  four  or  five 
months.  America  has  been  almost  entirely  under  the  influence 
of  reports  from  this  side.  Early  in  the  week  the  demand  was 
active  and  considerable  quantities  of  new  crop  Cubans  were 
sold  at  slightly  better  prices,  but  later  on  the  market  quieted 
down,  though  quotations  were  fully  maintained.  Landings  at 
the  three  ports  totalled  45,000  tons,  but  as  the  refiners  only 
worked  three  days  meltings  amounted  27,000  tons,  raising  stocks 
to  129,000  tons.  f:     I 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed— 

I.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597,415. 


unfler  the  Colonial  Stock  Act,  1900,  as  notified  In  the  "  London  Gazette"  of  the 
2l8t  December,  1900,  Trustees  may  invest  in  this  Stock  under  the  powers  of  the 
Trustee  Act,  1893,  unless  expressly  forbidden  in  the  instrument  creating  the 
Trust. 

By  the  Act  40  &  41  Vic.  Ch.  59,  the  Revenues  of  the  Colony  of  New  Zealand 
alone  are  liable  in  respect  of  the  Stock  and  the  Dividends  thereon,  and  the 
Consolidated  Fund  of  the  United  Kingdom  and  the  Commissioners  of  His 
Majesty's  Treasury  are  not  directly,  or  indirectly,  liable  or  responsible  for  the 
payment  of  the  Stock  or  of  the  Dividends  thereon,  or  for  any  matter  relating 
thereto. 

Bank  of  ENOLiMD, 

2nd  December,  1904.  ,' 


Cliie/  Office : 
15,  ST.  JAMES'S  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  anti  Secretary, 


SCOniSH  UNION  &  NATIONAL 

IHSimAHCE  COMPANV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5.500  0 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

PWaxe  (ijiply  for  particulart  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

ABRIDGED     PROSPECTUS. 

NEW  ZEALAND  GOVERNMENT 
£4  PER  CENT. 

SEVEN  YEARS  CONVERTIBLE  DEBENTURES. 


Issue    of    JS1,000,000. 

Repayable  at  par  on  the  Igt  January,  1912. 


Authorized  by  the  Aid  to  Public  Works  and  Land  Settlement  Acts,  1903  and 
1904,  and  by  the  Railway  Improvements  Authorization  Act,  1904. 


PRICE    OF    ISSUE    £100    PER    CENT. 


THE  GOVERNOR  land  COMPANY  of  the  BANK  OF  ENGLAND  are 
authorized  by  the  Agents  appointed  for  raising  and  managing  the  Loan  under 
the  above  Act  (The  Hon.  William  Pember  Reeves  and  Walter  Kennaway,  Esq., 
C.M.O.)  to  receive  applications  tor  i'1,000,000  New  Zealand  Government 
Debentures,  bearing  interest  at  4  per  cent. 

Tae  Debentures,  which  will  be  in  denominations  of  £1,000,  £500,  and  £100,  will 
be  payable  to  bearer,  and  will  be  redeemable  at  par,  at  the  Bank  of  England, 
on  the  1st  Januai-y,  1912;  but  holders  will  hare  the  option  of  converting  their 
Debentures  into  New  Zealand  Government  3J  per  cent.  Inscribed  Stock  on 
the  terms  hereinafter  set  forth. 

The  interest  will  be  paid  by  coupon  half-yearly,  at  the  Bank  of  England,  on 
the  Ist  January  and  the  1st  July,  the  first  coupon,  representing  a  full  half- 
year's  interest,  being  due  on  the  1st  July,  1905. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will 
be  received  at  the  Chief  Cashier's  Office,  Bank  of  England. 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows : — 
£20  per  cent,  on  Friday,     the  16th  December,  1904  ; 
£25  per  cent,  on  Tuesday,  the  24th  January,    1905  ; 
£25  per  cent,  on  Tuesday,  the  21st  February,   1905; 
£25  per  cent,  on  Tuesday,  the  21st  March,        1905. 

The  instalments  may  be  paid  in  full  on  or  after  the  16th  December,  1904, 
under  discount  at  the  rate  of  £3  per  cent,  per  annum.  In  case  of  default  in  the 
payment  of  any  instalment  at  its  proper  date,  the  deposit  and  instalments  pre- 
*ionely  paid  will  be  liable  to  forfeiture. 

Applications  must  be  made  on  the  printed  forms  which  may  be  obtained  at 
the  Bank  of  England,  or  at  any  of  the  Branches  of  that  Bank ;  of  Messrs. 
Mullens,  Marshall  &  Co.,  4,  Lombard  Street,  London,  E.C. ;  at  the  Bank  of 
New  Zealand.  1,  Queen  Victoria  Street,  London,  E.C. ;  of  Messrs.  J.  and  A. 
Scrimgeour,  South  Sea  House,  Threadneedle  Street,  E.C. ;  or  of  the  Agent- 
General  for  New  Zealand,  13,  Victoria  Street,  S.W.  Copies  of  a  Statement 
showing  the  condition  and  prospects  of  the  Colony  may  also  be  obtained  of 
any  of  the  foregoing. 

The  List  will  be  closed  on  or  before  Thursday,  the  8th  December,  1904. 


TERMS  OP  CONVERSION  OF  DEBENTURES  INTO  STOCK. 

The  following  are  the  conditions  upon  which  holders  of  the  above-mentioned 
Borip  or  Debentures  may,  at  their  option,  convert  their  holdings  into  New 
Zealand  Government  3^  per  cent.  Inscribed  Stock,  at  any  time  prior  to  the  1st 
January,  1912,  on  surrender  of  the  Scrip  Certificates  or  Debentures  with  all 
nnclue  Coupons  attached  :— 

At  any  time  between 

"^^^  ^^i,n?"J'"y'  ^^^^  ^"*  ">«  ^^^*  December,  1906,  both  days  inclusive, 
mi.    ,      T    Stock  for  every  £100  of  Scrip  or  Debentures. 
?         The  Ist  January,  1907,  and  the  31st  December,  1908,  both  days  inclusive, 
£101  Stock  for  every  £100  of  Debentures. 
^"'^  "r,'i^°„"*'7'  '^'^'  ""1  'he  3l8t  December,  1911,  both  days  inclusive, 
£100  Stock  for  every  £100  of  Debentures. 
Stock  created  in  exchange  for  Scrip  and  Debentures  will  be  in  addition  to, 
and  will  rank  paripasau  with,  the  New  Zealand  Government  3*  per  cent.  Stock, 
1940t  already  existing. 
The  Government  of  New  Zealand,  having  oliserved  the  conditions  prescribed 


Z\)c  Jnvestors'  IReview^ 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.     (Reduced  from  3I  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

The  London  Money  market  at  the  present  time  very 
much  resembles  a  yacht  running  a  race  which  to  avoid 
danger  of  defeat  at  one  and  the  same  time  crowds  on 
air  sail  and  throws  out  ballast.  In  plain  English,  we 
are  steadily  losing  our  all  too  small  gold  reserve  while 
the  mass  of  credit  carried  by  the  banking  institutions 
and  other  credit  dealers  of  the  market  is  rapidly  grow- 
ing larger.  That  cannot  be  a  healthy  position  and  we 
regret  the  inertia  of  the  Bank  directors.  They  ought 
to  have  raised  their  rate  this  week  to  4  per  cent.  All 
week  money  has  been  scarce  in  the  outside  market,  so 
scarce  that  within  the  Bank  week  ;£J^4, 273,000  had  to  l>e 
added  to  the  market  debt.  No  wonder  then  that  call 
money  was  frequently  3  per  cent,  and  on  the  last  day 
of  November  sometimes  3^  per  cent,  or  that  week  to 
week  money  has  been  wanted  all  the  time  at  2f  and  3 
per  cent.  TTiis  morning  rates  became  easier  and  call 
money  could  be  had  at  2  per  cent.,  but  banks  were  still 
getting  2^  f)er  cent,  for  seven-day  money,  and  the  ease 
will  only  last  as  long  as  the  iDarket  enjoys  the  use  of 
the  enormous  sums  it  has  borrowed  at  the  Bank.  The 
India  Council  got  only  2f  per  cent,  for  some  renewals 
for  a   month. 

Discount  rates  have  been  as  a  rule  quoted  at  3  per 
cent,  which  means  that  a  large  share  of  the  current 
business  in  bills  went  direct  to  the  Bank.  Day  after 
day  it  has  been  filling  up  its  jxirtfolio  at  the  expense 
of  the  market,  said  market  being  in  a  manner  still  on 
strike.  This  also  is  not  a  healthy  position,  but  at  the 
same  time  the  news  that  1,000,000  sovereigns  are 
coming  from  India  to  l>e  followed  perhaps  by  a  second 
consignment  of  the  same  amount,  together  with  the 
fact  that  Continental  exchanges  have  become  less 
adverse  and  the  demand  for  gold  in  the  open  market 
less  ravenous,  have  contributed  to  soothe  apprehen- 
sions and  to  afford  an  excuse  for  the  Bank  Court  to 
sit  still.  None  the  less  is  it  a  fact  that  we  have 
already  used  up  quite  ^74, 000, 000  of  gold  sent  to  us 
from  India  together  with  all  the  consignments  of  raw 
metal  received  from  the  mines,  and  at  the  same  time 
seen  a  depletion  of  the  Bank  of  England's  stock 
amounting  to  about  ;^6,5oo,ooo  compared  with  the 
highest  figure  of  the  half-year.  This  loss  of  gold  will 
continue,  sovereigns  that  is  will  be  withdrawn  for 
various  destinations  abroad  and  it  is  still  doubtful 
whether  they  can  be  replaced  by  the  bar  gold  coming 
to  hand  week  by  week.  Obviously  the  market  is  bv 
no  means  at  ease  with  itself,  for  although  money  rates 
have  fallen  off  discounts  remain  clo.se  up  to  Bank  rate 
and  the  joint-stock  banks  are  not  buying  from  the 
brokers  at  all  freely.  ^A'hen  they  do  they  mostly  exact 
^if  ?*■"  cent,  and  only  occasionally,  as  in  the  case  of 
a  Scotch  bank  to-day  which  wanted  bills,  take  paper 
at  2|  per  cent.  Such  rigidity  forces  the  bill  brokers 
to  keep  their  rates  up. 

Comparatively  little  has  been  done  at  the  Bank  this 
week  in  gold,  still  it  continues  to  lose  the  metal  and 
the  only  reassuring  element  in  the  general  position  is 
the  slackening  of  the  German  demand  and  the  ease  of 
money  rates  in  Paris.  Thanks  to  the  decline  in  the 
urgency  of  German  requirements  the  price  of  bar  gold 
has  fallen  to  77s.  lo^d.  per  oz.  in  the  open  market,  and 
it  is  therefore  possible  that  the  Bank  of  England  will 
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soon  be  able  to  intervene  as  a  buyer.  In  Paris  the 
discount  rate  has  fallen  to  2J  per  cent,  and  is  not 
strong  at  that.  The  French  cheque,  too,  is  steady 
and  therefore  Paris  might  be  able  to  help  us  should 
any  urgency  for  supplies  of  credit  arise  in  our  market. 
It  must  not,  however,  be  forgotten  that  the  French 
•will  want  their  money  early  in  the  new  year  for  the 
Russian  loan  and  because  of  that  pros{>ect  their  banks 
are  not  likely  to  be  free  buyers  of  London  bills  for 
s'ome  time  to  come. 

Apart  from   the  heavy  borrowing   mentioned   above 

[■there  was  nothing  particular  to- note  in  the  Bank  return. 

':  Of  the  total  borrowed  ;^3,8ig,ooo  went  on  to  the  other 

I  deposits,  and  thanks  to  the  disbursement  of  ;^r426,ooo 

by   the  Government   departments   this     increase    took 

I  place  concurrently  with  a  decline  of  ;^926,ooo  in  the 

[■banking  reserve,  which  is  down  now  to  ;^22,889,ooo, 

a  figure  decidedly  low  and  likely  to  be  lower  still  at  the 

■end  of  the  year,   whatever  intermediate  improvement 

may  occur,  unless  steps  are  taken  to  prevent  further 

"withdrawals  of  gold. 

Calls  on  new  issues  will  again  be  small  next  week, 
the  only  item  of  importance  being  ;/'450,ooo  on  Metro- 
politan Water  Board  "  B  "  stock  on  the  7th.  On 
Monday  about  ;!<!'90,ooo  is  due,  including  ;^50,ooo  on 
Southampton  Harbour  4  per  cent,  stock,  and 
on  Saturday  Bryant  and  May  4  per  cent,  debenture 
Stock  will  absorb  ;^52,500. 

SILVER. 

A  renewal  of  the  "  bear  "  covering  for  the  end  of 
^'ovember  caused  a  gradual  improvement  in  quota- 
tions for  bars  to  27;Jd.  per  oz.  for  cash  and  26^d.  per 
oz.  for  delivery  two  months  forward.  After  a  slight 
pause,  in  which  the  spot  price  remained  steady,  and 
that  for  future  metal  slipped  back  t^.,  speculative 
energy  was  revived  by  the  news  of  a  shipment  of 
;^i,ooo,ooo  in  gold  from  India.  Under  this  influence 
the  upward  movement  was  resumed  until  27-^d.  and 
27d.  per  oz.  were  reached,  but  at  these  figures  the 
market  seemed  a  little  top-heavy.  For  the 
Rs.  1,00,00,000  Council  drafts  on  India  offered  on 
Wednesday  applications  came  to  Rs. 4, 67, 10,000  in 
bills  and  Rs.  1,94,50,000  in  telegraphic  transfers.  Of 
these  Rs.  8^,55,000  was  allotted  in  bills  and 
Rs.  14,45,000  in  transfers,  tenders  at  is.  4T^d.  and 
IS.  4  3i32d.  per  rupee  respectively,  receiving  about  43 
per  cent.  In  view  of  the  above-mentioned  gold  ship- 
ments the  amount  to  be  offered  next  week  is  reduced 
to  Rs.  80,00,000. 


It  is  announced  to-night  that  a  meeting  of  the 
creditors  of  the  London  and  Paris  Exchange  decided 
this  afternoon  "  that  certain  securities  should  be  lodged 
with  the  Stock  Exchange  creditors  against  their  own 
claims  ;  that  the /'60, 000  which  had  been  found,  together 
with  the  money  in  hand,  should  be  used  to  meet  outside 
liabilities,"  and  that  the  business  should  be  resumed  as 
usual  on  Monday.  This  smells  of  preference  to  certain 
creditors,  as  the  liabilities  are  admittedly  much  more 
than  £60,000.  What  business  have  members  of  the 
Stock  Exchange  to  snatch  up  the  securities  ? 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  November  30,  1904. 

ISSUE  DEPARTMENT. 


Notes  Issued 


£ 

49,224,060 


Government  Debt  . . 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 
Tlest     

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accouiits)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


^49,224,060 
BANKING  DEPARTMENT. 

£ 


£ 

11,015,100 
7,434.900 
30,774,060 


^^49,224,060 


14,553.000 
3.185.187 


8,274,087 

42.153.345 

92.849 


Dated  December  1, 1904. 


/68,258,468 


Government  Securities 
Other  Securities     . , 

Notes 21,113,440 

Gold  and  Silver  Coin      ..        1,776,159 


£ 
15,610,005 
29,758,864 


£68,258,468 


In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Dec.  2. 

Nov.  23, 
1904. 

Nov.  30, 
1904. 

Increase.      Decrease. 

£ 

3,146,846 

7,S35.632 

40,228,514 

121,984 

18.259,427 
26,528.405 
21,097,144 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,213,478 

8,700,648 

38,334,621 

110,318 

15.610,005 
25,486,217 
23.815.843 

£ 

27.489.810 

32.855.653 

Soip.c. 

3  p.c. 

£ 

3,185.187 

8,274,087 

42.153.345 

92.849 

15.610,005 
29.758.864 
22,889,599 

£ 

28,110,620 
32,550,219 
45i  PC. 
3  p.c. 

£ 

3,818.724 
Decrease. 

z 

926,244 

£ 

28,291 
426,561 

17.469 
Increase. 

4,272,647 

, 

4,744,968 

4,744,968 

Increase. 

Decrease. 

£ 

28,615,230 

31,282,374 

43i  ?■<:■ 

4    >. 

i 

620,810 

£ 

305,434 
5i  p.c. 

Foreign  Bullion  movement  for  week,  £436,000  out. 

The  fo  llowing  bullion  movements  on  foreign  account  have  taken 
place  at   the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia  .. 
Tues'iay,  Paris 
Net  Efflux 

£ 
8,000 
6,000 
448,000 

;f  462  ,000 

Saturday,  Egypt 
Saturday,  S.  America  .. 
Thursday,  S.  America  . . 

Total      . . 

r 
350,000 
40,000 
72,000 

Total    . . 

£■462,000 

LONDON  BANKERS'  CLEARING. 


Month. 

1        1904- 

1       1903. 

1       Increase. 

Decrease. 

January 
February 

803,068,000 

793.406,000 

9,662,000 

— 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  .. 

754.883,000 

700,796,000 

54,087,000 

— 

May    ,. 

825,851,000 

825,886,000 

— 

35,000 

une   .. 
uly     . . 

1,026,281,000 

1,135.933.000 

— 

9.652,000 

830,361 ,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934.453.000 

10,711,000 

— 

September   . . 

1      678,546,000 

702.085,000 

— 

23.339.000 

Week   ending 

Oct.         5 

262,214,000 

211,726,000 

50,488.000 

..      12 

184,726,000 

170,832,000 

13.894.000 

..      19 

226,552,000 

206,282,000 

20,270,000 



„      26 

187,631,000 

168,703,000 

18,928,000 



Nov.        2 

250,973,000 

211,848,000 

39,125,000 



9 

195,045,000 

187,563,000 

7,482,000 



„      16 

241.533.000 

194,705,000 

46,838,000 



.,      23 

176,593,000 

159,020,000 

17,573.000 



.1    30 

253,726,000 

216,143,000 

37,5Si.ooo 

9,641,191,000 

9.351,805,000 

289,386,000 

— 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

1  Rate  per  cent 

£ 

1905^ 

1,000,000 

12  months 

an.    2 

3    5    4 

*  1, 000,000 

6  months 

an.    2 

2    4    8 

'1,000,000 

3  months 

an.    5 
an.  15 

250 

*2, 000,000 

3  months 

257 

*2, 500,000 

6  months 

an.  22 
an.  30 

2  IS    0 

2,000,000 

12  months 

3     3    8 

1,500,000 

12  months 

I'eb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

*1, 500,000 

9  months 

Feb. 28 

29a 

•2,500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

i     3    6 

2,720,000 

6  months 

Mar.  28 

2  16    I 

2,000,000 

6  months 

May  14 

1     2    0 

1,000,000 

12  months 

May  2b 

2  II  11 

2,413.000 

12  months 

June  24 

287 

1,500,000 

12  months 

July   2 

294 

2,000,000 

12  months 

Oct.    5 

2  17    4 

3l,633,ood 

Issued    under   special    account    and   redeemable    during    the    tinancial 
year  1904-5. 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Last 
week's, 


Paris 

Brussels  

Amsterdam 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg, 
New  York   . . . 

Lisbon 

Madrid 


J.  G.  NAIRNE,  Chie!     ashier. 


chqs. 
chqs. 
sight 
cfaqs. 
3  mths 
chqs. 
short 
sight 
3  mths 
6odys 
sight 
sight 


25*15 
28-ao 
i2-05i 
20*37 

20*2I 
20-36 

20-35 

23-955 
93-60 

4*«4i 
34-22 


Latest. 


Place. 


Last 
week's. 


Latest. 


25*154 

25*20 

i2-05i 

20*39 

20-224 

20*36 

20-36* 

23-95! 

93-70 

454 

34*22 


1 


Antwerp 
Italy     . . 
Constantinople 
B.  Avresgd  pm 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay  ,...,. 
Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 

25-214 

sight 

25-14 

3  mths 

110-25 

I27-27i 

godys 

t2*d. 

r-?f 

lOa'^d. 

1/41^ 

T.T. 
T.T. 

I'l^ 

T.T. 

2/7i 

4  mths 

I'lTi 

4  mths 

2/04 

25-2li 
25-I4i 
II0*20 
I27-27i 
I2Hd. 

i6d. 

I/IC^ 
2/(| 

i;iil 

2/oJ 
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Dkcember  3,   1904. 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Nov.  26.) 


Revenue. 


Expenditure. 


Customs          

£ 

790,000 

National  Debt  Services    . . 

£ 

1-545 

Excise   ..        

613,000 

Other  Consolidated    Fund 

Estate,  &c.,  Duties  .. 

4  79- 000 

Charges 



Stamps 

180.000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

10,000 

tion  . . 



Property  and  Income  Tax. . 

34.000 

Supply  Services 

870,000 

Post  Ofiice       

120,000 

Bullion  Advances    . . 

— 

Teiegraphs 

— 

Exchequer  Bonds  .. 



Crown  Lands 

100,000 

Uganda  Railway     .. 

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works 



Miscellaneous , . 

1,000 

Naval  Works 

729,000 

Bullion  advances  repaid     . . 

— 

Telegraph  Acts 

Uganda  Railway 

— 

Land  Rcf^istry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)              

— 

count  

— 

Public  Buildings  Expenses 

Telegraph  Acts 

— 

Act    ..         ..        .. 

— 

Kaval  Works  Acts    . . 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 

— 

Sufrz  Canal  drawn  shares 

— 

Public  Bldgs.  Expenses  Act. 

— 

in  reduction  of  debt 



Public  Offices  Site  (Dublin).. 

-__ 

Cunard  Agreement. . 



Ways  and  Means 
Deficiency        

— 

Deficiency    Advances     re- 

— 

paid  

Ways  and  Means  Advances 

— 

Suez  Canal  Drawn  Shares. . 



Issue  of  Exchequer  Bonds. . 

__ 

repaid         



Transvaal  and  Orange  River 

Increase     in      Exchequer 

Colony.      Repayment    of 

balances 

726,455 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances      

— 

£2 

,327.coo 

£' 

,327,00 

Exclusive  of   ^150,000  last  week  paid  over    in 
01  such  payments  to  date  £'6,055,836. 


making  the  total  01 

BANK  AND   DISCOUNT  RATES  ABROAD. 


aid    of  local  cxpcnditureo 


Bank 
Rate. 


Altered. 


Open  Market. 


Last 
Week. 


Paris  I  3 

Berlin        1  5 

Hamburg [  4 

Frankfort 1  4 

Amsterdam  !  3 

Brussels j  3 

\'ienna 3$ 


Rome 

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


5 

55 
43 
55 

^4 

6 

5 
3i 


May  35,  1900 

October  11,  1904 

June  8,  1903 

lun-   8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  IQOI 

January  11,  1899 
October  13,  1904 

May  IS,  1903 
November  10,  1904 
October  20, 1904 


Latest 


BANK  OF  FRANCE  (25  francs  to  the  £). 

Dec.  1, 1904. 

Nov.  24, 1904. 

Nov.  17,  1504. 

Dec.  3,  1903. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

106,815,760 

44.194,680 
28,439,520 
20,210,800 
.     174,222,920 
12,023.080 
19.604.480 

106,121,080 
44,208,480 

25,430,800 
19,811,400 
170,111,720 
11,400,440 
20,629,680 

105,878,640 
44,013,560 
25.303.040 
20,021,840 

1 72, o^  5,200 
8,322,200 
21,028,280 

£ 

95.710.oiJo 
44.417,680 
36,570,240 
19.32^,520 
173,878.040 
7.988,440 
15.760.680 

Proportion  between  bullion  and  circulation  86g  per  cent.,  against  881  pe 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 


Nov.  23,  1904. 


£ 
48,877,541 
12,110,041 
2,500,000 

1,845.791 
68,756,958 
17,147,083 


Nov.  15, 1904. 


£ 
48,743.541 

11,995,791 
2,500,000 
1,928,708 
70,482,416 
17,847,958 


Nov.  7, 1904. 


£ 
48,671,875 
11.973958 
2,500,000 
2,026,083 
72,458,916 
19,574,000 


Nov.  23, 1903. 


46,535,666 
12.2  3250 
2,5.')0  000 

I  673.333 
68,563,333 

J3,65/,i83 


NATIONAL  BANK  OF  BELGIUM   (25  Jrancs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Nov.  24,  1904. 


£ 

4,841,920 
22,502,440 
26,035,760 

3,120,080 


Nov.  17,  1904. 


£ 

4,943,920 
22,113,480 
25,801,680 

2,976,24c 


Nov.  10, 1904. 


£ 

4,846,120 
21,908,560 
26,173,08a 

2,594,000 


Nov.  26,  1903. 


£ 
4,705,320 

2!,   41,9:0 

25,200,600 

2,666,360 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Nov.  26, 1904. 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 


£ 
14,870,264 
19,976,927 
1,649,012 
43,249.209 
22,227,883 
64.540,650 
24,769,760 
2,762,397 
6,004,048 


Nov.  19, 1904. 


£ 
14,862,737 
19,842,617 
1,605,249 

40,I4I,,S63 
22,025,859 
64,912,858 
24,641,432 
2,488,394 
5.719,155 


Nov.  12, 1904, 


£ 

I4,8,'i6,685 

19,745.382 

1,591,575 

39,529.513 

22,0l9,I45 

65,510.578 

24,476,887 

2,027,459 

5,210,.  37 


Nov.  28, 1903, 


£ 
14,522,255 
19,109.842 
1,694,827 
41,465,739 
22,030,910 
64,753,848 

25,o;6,743 
2,950,912 
7.090,014 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Nov.  30, 1904. 


£ 
50,015.250 
39,582,000 
2,585,850 
64.697,050 
26,357.600 


Nov.  23, 1904. 


£ 
51,315,150 
38,870,450 
2,236,750 
63,025.450 
28,915.700 


Nov.  15,  1904. 


„  £ 

48,124,050 
40,009,850 

2,576,850 
64,992,550 
26,713,100 


Nov.  30,  1903, 


£ 
44,947,100 

46,oc)9,3ix) 

3,192,300 

63,879.550 

29,442,400 


BANK  OF  ITALY  (25  lire  to  the  £). 


Nov.  to, 

Oct.  31, 

Oct.  20, 

Nov.  10, 

1904. 

1904. 

1904. 

1903. 

Reserve  . .        

25,282,640 

25,210,640 

£ 
25,228,160 

£ 
24,394,880 

State  not^ghnd  small  change 

516,240 

459,800 

558.840 

689,360 

Discount  and  loans    . . 

11,703,360 

12,036,800 

Public  stock  and  State  loans 

8,385.96c 

8,415.440 

8,459,960 

8,174,960 

Credits 

7.039.760 

7,273.680 

6,484:920 

4,893,840 

Note  circulation 

36,458,600 

36,943,600 

36,301,000 

35,683,600 

Current  account          

3,825,280 

4,251,280 

4,289,600 

3,093,360 

Deix>siis 

3.374.6S0 

3.539,200 

3,643,360 

3,269,760 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold i      85,411,118 

Silver  and  subsidiary  colnl       6,675,378 
Advances   and    bills   dU- 


to 


counted 
Securities     belonging 

the  Bank  

Notes  in  circulation 
Deposits      and      current! 

account I      45,498,617 

Treasury  account  . .         . .       2o.3,)2,5i7 


39,902,695 

5,940,57! 
83,316,960 


£ 

84,835,388 
6,790,927 

40,062,047 

5,965,650 
84.313,351 

45,159,539 
22.481,112 


£ 

83,667,297 
6,7411463 

40,390,, 67 

7,220,414 
83,786,327 

48,927,672 
17,653,600 


£ 

68,993,209 
6,670,606 

43.;67,468 

4,979,663 
59,279.833 

45,650,794 
21,775963 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


{  Usance.     Nov.  22.     Nov.  24.      Nov.  29.       De.;. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
H  amburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland  . . 

Austria.. 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . . 

Christiania     . . 

Stockholm 


(     short 

.2-i| 
I2-3B 

12-lJ 

12-1} 

3  months 

12-3!! 

12-34 

3  months 

25-383 

25-383 

25-385 

3  months 

20"6l 

20-61 

20-6l 

3  months 

20-61 

20.61 

20-6t 

cheques 

25-174 

25-i6i 

25-174 

3  months 

25-35 

25-35 

25-35 

3  months 
3  months 

25-36 
25-47 

25-36* 
25-474 

25-36i 
25-46i 
242  ij 

3  months 

24-23 

24-22i 

3  months 

25l^ 

25 

24 1§ 

3  months 

25A, 

25 

24rt 

3  months 

25-43? 

25-43S 

25435 

Co  days 

48ij; 

48f2 

4t>^ 

3  months 

34ft 

34ft 

34ife 

3  months 

442 

44i 

444 

3  months 

44I 

446 

44  ii 

3  months 

18-40 

18-40 

18-40 

3  months 

18-41 

18-41 

18-41 

3  months 

18-41 

18-41 

18-41 

i2-ii 
12-34 
25-10 
20-6t 
20-61 

25-17$ 

25-35 

2535 

25-46! 

24-294 

25 

25 

25-43i 

48h^ 

34ft 

448 
iS-39 
18-41 
18-41 


OPEN    MARKET    DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills 2^ 

Three  months                   „                      2^^ 

Four  months                    „                       3 

Six  months                       ,.                      3 

Three  months  fine  inland  bills             3! 

Four  months                ,, 3 — 3* 

Six  months                   ,,                          3J — 3I 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  oi  England  minimum  discount  rate 3 

,,                „         short  loan  rates                  3A 

Bankers'  rate  on  deposits           . .         i| 

Bill  brokers*  deposit  rate  (call)              2 

, ,          7  and  14  days'  notice        2^ 

Current  rates  for  7  day  loans 2^ — 2? 

,,             for  call  loans        2 — 2J 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits 


Nov.  26,  1904 


£ 
43.592.000 

15.295,400 

220,480,000 

8,425,-400 

228,840,000 


Nov.  19,  1904 


£ 

44,784,000 
15,128,200 

225,540,000 
8,437,800 

231.980,000 


Nov,  12,  1904 


£ 

45.312,000 

15,269.400 

225,020,000 

8,  ,62,800 
235,200,000 


Nov,28.i903    Stock  Market   Notes  and   Comments, 


£ 
30,4  8,000 
12,854,000 

176,  I0H,000 

9,207,400 
168,310,000 


l^t^ffj^!^^''  ''  "^  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
£1  917  2TO         '*"<"'?  "■'«  ="">  ^y  £'.677,400  against  an  excess  last  week  of 


THE  LONDON  AND  PARIS  EXCHANGE. 

It  is  in  a  spirit  as  nearrly  impartial  as  human  nature 

can  reach  that  we  wish  to  say  a  word  or  two  about 

the   affairs  of  this  company.     We  certainly  have  no 

ill-vViU  toward  it,  but  stand  near  the  centre  of  indifFer- 
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ence,  as  far  removed  from  the  indiscreet  and  much 
iterated  enthusiasm  of  the  Morning  Leader's 
maniinonist  as  from  the  vituperative  word-sling-ing  of 
the  Critic.  (Generally  speaking  we  know  nothing 
about  bucket  shops  and  their  business,  never  having 
accepted  any  of  their  advertisements  nor  consented 
wittingly  to  quote  any  of  their  special  articles  in  our 
tables  of  prices.  Oddly  enough,  however,  we  did 
•during  last  summer  look  a  little  closely  into  the  work- 
ing of  the  London  and  Paris  Exchange  and,  at  the 
invitation  of  Mr.  Alexis  Moreton  Mandeville,  paid  two 
visits  to  its  place  of  business  in  Moorgate  Street.  As 
far  as  we  could  judge  from  the  cursory  examination, 
for  it  necessarily  was  that,  then  bestowed,  our  judg- 
ment was  unfavourable  to  its  prolonged  existence.  It 
seemed  to  us  that  the  effort  was  being  made  to  con- 
duct an  almost  purely  speculative  business  on  straight- 
forward lines,  but  just  in  proportion  to  the  absence 
of  chicane  was  the  probability  that  the  days  of  the 
'  company  would  not  be  long  in  the  City.  The  truth 
is  the  greed  of  the  plunging  public  does  not  permit  a 
business  of  this  kind  to  be  always  conducted  with  true 
honesty.  Those  who  are  drawn  into  speculation 
through  such  agencies  by  means  of  advertisements  and 
'Circulars  are  generally  people  ignorant  in  the  first  place 
of  the  legitimate  requirements  of  Stock  Exchange 
business,  and  secondly  inordinately  anxious  to  get 
eighteen  pence  for  their  shilling.  So  greedy  is 
the  gambler  always  that  the  buyer  or  seller  of 
securities  through  the  outside  broker  invariably  prides 
himself  upon  being  able  to  do  his  business  at  finer 
terms  than  it  could  be  carried  through  at  by  the  Stock 
Exchange. 

Most  people  must  be  familiar  with  the  advertise- 
ments of  this  London  and  Paris  Exchange.  In  one 
form  or  another  they  have  for  years  past  made  their 
appearance  in  nearly  every  newspaper  of  the  kingdom 
except  our  own  from  the  Times  downwards,  and  in 
many  of  these  papers  several  times  a  week  long  lists 
•of  securities  have  been  published  with  the  intimation 
that  "  we  are  buyers  "  of  so  and  so  at  specified  prices 
or  "we  are  sellers."  Now  this  kind  of  advertising 
Is  extremely  expensive  and  if  the  business  it  creates 
IS  to  yield  a  profit  suflficient  to  cover  the  advertisement 
account  together  with  the  enormous  expenditure  upon 
circulars  sent  through  the  post,  bulletins  in  various 
languages,  English,  French,  Dutch,  German,  and 
salaries,  office  rents,  telephone  and  telegraph  charges, 
and  still  leave  a  profit  to  the  institution  or  individual 
•carrying  it  on,  the  buying  prices  stated  must  be  on  the 
average  lower  than  those  ruling  in  the  Stock  Exchange 
and  the  selling  prices  on  the  average  higher,  even 
when  the  margin  between  the  two  looks  narrow.  A 
mere  brokerage  such  as  a  member  of  the  Stock  Ex- 
change charges  could  not  p>ossibly  cover  the  formid- 
able outlay  involved,  nor  would  a  mere  jobber's 
"turn."  But  the  greed-demented  gamblers  amongst 
the  community  never  stop  to  think  of  that,  "  net  prices 
don't  you  know,  look  how  we  save  on  commissions," 
they  say  to  themselves,  and  undoubtedly  a  very  large 
business  has  been  done  bv  nieans  of  the  advertising 
and  circularising  so  lavishly  practised,  a  business 
which  has  forced  the  Stock  Exchange  to  revise  its 
official   list   and   mutter  something  about   reforms. 

Necessarily,  moreover,  prices  as  quoted  by  the 
London  and  Paris  Exchange  must  in  some  instances 
have  been  favourable  compared  with  simultaneous 
quotations  on  the  Stock  Exchange,  else  the  temptation 
would  have  been  less  effectual,  and  correspondents  of 
this  Review  have  more  than  once  written  to  us  to  con- 
gratulate themselves  upon  being  able  to  acquire  some 
fancy  article  of  the  hour  at  a  better  figure  than  they 
could  have  bought  it  at  upon  the  .Stock  Exchange. 
M'hether  these  special  articles  were  quoted  at  fine 
prices  in  order  to  draw  custom,  as  a  grocer  or  draper 
may  sell  some  particular  article  at  a  loss  or  at  no 
profit  in  order  to  do  a  big  business  in  other  articles 
on  which  the  gain  is  more  than  compensatingly  large, 
we  cannot  say.  Our  belief  in  the  transitory  character 
of  the  prosperity  and  bustle  shown  to  us  was  grounded 


upon  the  broad  consideration  that  were  the  whole 
business  as  revealed  to  us  carried  out  perfectly  "  on 
the  square  "  and  only  moderate  gains  in  every  instance 
aimed  at,  it  could  not  possibly  pay,  could  not  sustain 
the  huge  machinery  required,  the  large  outlay  in  a 
variety  of  directions  the  modest  broker  working  on 
the  Stock  Exchange  dared  not  incur  and  hope  to  live. 
Probably  enough  Mr.  Mandeville  found  this 
out  long  ago  and  was  tempted  by  reason 
of  the  impossibility  of  making  adequate  gains 
in  the  mere  buying  and  selling  of  stocks 
and  shares — for  the  most  part  mine  shares, 
dangerous  stuff  at  the  best  of  times — to  embark  upon 
option  dealing.  Now  option  dealing  is  a  very  fine 
kind  of  business  at  times,  if  conducted  with  extreme 
vigilance.  Upon  falling  markets,  for  instance,  the 
profit  of  the  dealer  is  generally  sure  if  he  sells  call 
options  to  the  public.  You  go  to  him  and  table  your 
shilling,  half-crown,  or  \  per  cent,  or  ^  per  cent., 
whatever  the  price  may  Ijc,  and  so  purchase  an  under- 
taking that  a  given  number  of  shares,  or  bonds  or 
stock,  will  be  delivered  to  you  at  a  fixed  future  date  at 
the  price  of  the  day  on  which  the  contract  is  made,  or 
at  some  specified  figure.  Should  the  price  go  down  the 
buyer  of  the  option  does  not  call  for  delivery  of  the 
security.  He  has  paid  his  money  and  lost  it.  It  is 
altogether  otherwise,  however,  upon  rising  markets. 
Then  the  seller  of  call  options  is  in  the  dangerous 
position  of  having  sold  what  he  cannot  deliver  without 
loss  unless  he  immediately  covered  his  sale  by  a  pur- 
chase of  the  shares  in  the  market.  A  long  course, 
however,  of  profitable  trading  in  falling  markets 
usually  constitutes  an  irresistible  temptation  to  the 
vendor  of  call  options  to  hang  back  and  to  abstain 
from  covering  his  contracts  in  the  hope  that  the  market 
will  recoil  and  let  him  do  so  at  a  profit  or  at  no  loss. 
Also  the  outside  broker  is  usually  drawn  into  an 
ordinary  contango  business  which  puts  him  in  a  like 
dilemma.  He  sells  shares  to  gamblers  and  fortnight 
by  fortnight  charges  them  interest  on  the  purchase 
money,  he  all  the  time  being  merely  a  "bear,"  he 
or  his  company  or  agency.  In  other  words  he  does 
not  attempt  to  put  himself  in  a  position  to  be  able  to 
deliver  the  shares  he  has  sold,  hoping  either  that  they 
will  never  be  demanded,  or  that  he  can  buy  them 
cheaper,  and  so  make  money  over  and  above  the 
interest  charged  for  credit  given  where  no  credit  has 
really  been  created. 

Probably  this  is  what  the  enterprising  Mr.  Mande- 
ville did  and  as  markets  rose  with  great  rapidity  during 
the  past  few  weeks,  no  matter  whether  reasonably  or 
not,  he  found  himself  in  the  position  of  having  to  meet 
at  the  end  of  the  month  a  numl>er  of  calls  for  the 
delivery  of  securities  he  had  in  one  way  or  another 
contracted  to  fiand  over  and  which  he  did  not  possess, 
could  not  possibly  possess  unless  he  sent  into  the 
Stock  Exchange  and  bought  at  a  more  or  less  disas- 
trous loss. 

We  do  not  know  the  details  of  the  London  and 
Paris  Exchang'C  Company's  business  and  it  is  only 
surmise  on  our  part,  but  none  the  less  have  we  a 
shrewd  suspicion  that  it  was  because  it  was  in  various 
ways  "caught  bear"  that  it  was  forced  to  close  its 
doors,  and  if  this  is  the  case,  if  the  Exchange  has  sale 
contracts  uncovered  and  uncompleted  options  not  only 
due  at  the  end  of  last  month  but  coming  due  for 
months  to  come,  the  liquidation  is  likely  to  prove  any- 
thing but  fat,  for  Mr.  Mandeville  may  be  quite  sure 
that  the  Stock  Exchange  will  not  let  prices  down  to 
enable  him  to  close  his  open  accounts  with  comfort. 
It  is  much  more  likely  to  keep  hoisting  prices,  having 
found  a  victim  against  which  it  has  no  goodwill  and 
cannot  be  expected  to  have.  He  may  discover  indeed 
that  his  transactions  in  profKjrtion  to  their  magnitude 
have  furnished  the  Stock  l-"xchange  with  just  that 
leverage  it  required  to  make  the  advance  in  market 
prices  certain  and  prolonged.  There  is  no  such  sup- 
porter of  quotations  as  the  "  bear  "  and  the  more  ex- 
tensive the  "  bear  "  account  the  more  certain  the 
advance  in  markets.      By  his  sale  of  call  options  alone 
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not  instantly  covered  Mr.  Mandeville  constituted  his 
company  a  "  liear  "  and  as  many  of  the  options  were 
sold  by' him  at  prices  far  below  those  current  on  the 
Stock  'Exchange  there  might  very  easily  be  next  to 
nothing  between  the  creditors  of  the  London  and  Paris 
Exchange  and  severe  loss. 

Have  we  much  sympathy  for  the  public  thus  im- 
poverished? Yes,  just  as  much  as  for  those  who  bet 
on  horses.  There  will  doubtless  be  a  certain  number 
of  innocent  victims  amongst  those  now  called  upon  to 
suffer  and  these  as  individuals  deserve  commiseration 
but  the  great  mass  of  Mr.  Mandeville 's  customers 
appear  to  us  to  deserve  no  compassion.  They  were 
invited  to  gamble  and  they  gambled  without  taking 
into  consideration  the  odds  against  them,  with  no 
thought  except  to  make  money,  cheaply  with  little  or 
no  risk,  and  to  make  it  quick. 

According  to  the  newspapers  Mr.  Mandeville  is  hope- 
ful still  that  business  can  be  resumed  on  Monday.  He 
is  sanguine  indeed,  for  he  himself  admits  liabilities  of 
;^225,ooo  and  assets  i'l  the  shape  of  securities  "  in 
regard  to  the  stocks  in  which  we  have  Ijeen  dealing 
equal  to  the  value  of  ;/r37, 000. "  To  be  sure  there  is  the 
uncalled  capital,  but  what  that  may  be  worth  we  should 
not  like  to  guess.  And  liabilities  tend  to  grow,  must 
grow  when  stocks  and  shares  have  to  be  btiught  in  to 
complete  transaction.s.  Is  the  £^37,000  all  that  is  left 
of  the  ;^ioo,ooo  of  capital  already  called  up? 


The  Week's  Stock  Markets. 

Speculators  for  the  rise  have  little  to  complain  of 
in  last  week's  Stock  Market  movements.  Prices  in 
most  departments  went  steadily  forward  and  business 
was  on  a  fairly  good  scale,  despite  the  fact  that 
dealers  were  largely  occupied  with  the  settlement  of  a 
rather  active  nineteen-day  account.  Even  the  London 
and  Paris  Exchange  suspension  helped  quotations  up 
a  bit,  many  dealers  who  had  call  options  on  that  firm 
having  sold  against  them.  The  failure  turned  them 
into  "  bears  "  and  covering  operations  immediately 
ensued.  With  the  Money  Market  in  a  Bank-dependent 
condition  bankers  asked  and  got  4  per  cent,  for  their 
fortnightly  loans  and  this  increased  charge  was  often 
reflected  on  contangos,  but  the  making-up  list  filled  the 
"  bull  "  speculators'  hearts  with  joy  and  the  settle- 
ment passed  off  with  extreme  comfort.  The  monthlv 
Consol  settlement  also  took  place  during  the  week  and 
Ijorrowers  in  this  market  were  called  upon  to  pay  even 
higher  rates  for  their  money,  charges  frequently 
running  up  to  4*  per  cent.,  but  this  was  not  due  to  any 
material  increase  in  the  speculative  position,  being 
merely  owing  to  the  fact  that  the  loans  run  into  the  new 
year.  The  stiff  contango  caused  prices  to  flinch 
momentarily,    but  they    rapidly   gathered    strength    as 
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Last 
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BRITISH  FUNDS.  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


85 

_ 

ns^. 

m 

»■> 

87 

tt 

QO 

94* 

96 

qb 

961 

97i 

94^ 

96 

ZqH: 

102 

105 

63I 

94 
79 

65i 

Consols  {24  p.c.  Money) 
Do.     Account  (Jan.  5) 

2j  p.c.  Stock  red.  1905  . . 

Excheqr.  Bonds,  3  p.c.,  1905 

Irish  Land  (2p 

Local  Loans  fe)    . . 

National  Wat  Loan  (sj  p.c.) 
Do.     Account  (|an.  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3j  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2*  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 


Other  markets  daily  became  more  "bullish,"  and 
during  the  week  practically  put  on  the  amount  of  the 
dividend  deducted  on  Thursday.  They  close,  there- 
fore, with  very  little  change,  allowing  for  the  difference 
m  the  prices  for  money  and  the  account.  Other  gilt- 
edged  stocks  did  not  lag  behind  and  the  2J  per  cent 
annuities,  Irish  Land  stock.  Khakis,  Local  loans, 
Tran.svaal  3  per  cent.,  and  India  sterling  issues,  all  close 
more  or  less  substantially  better.     The  infection  spread 


to  a  few  Home  County,  and  Corporation  stocks  like 
Metropolitan,  London  County,  Birmingham,  Douglas^ 
Liverpool,  and  Middlesbrough,  but  very  little  went  on 
in  Colonial  inscribed  loans  and  only  two  or  three 
showed  change  at  the  last.  Business  may  have  been 
restricted  by  the  statements  that  a  fresh  New  Zealand 
issue  for  ;^i, 000,000  was  pending. 
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Lowest 

this  Year. 
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FOREIGN  BONDS. 


!     Price         Price 
;  last  week.lthis  week. 


I 


104 

'1 
1033 

99« 

87a 

84p 
98J 


97i 


Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding     . . 

Do.  4  P-c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 
Chilian  4*  p.c.  1885 

Do.     4*  p.c.  1886 

Do.     4^  p.c.  189s 

Do.     5"  p.c.  1896 
Chinese  7  p.c.  1H94,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896.  Gold 

Do.     44  p.c.  1898,  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  External 

EKVpt  Unified  4  p.c 

Do.   3*  p.c.  pref. 

Do.  4^  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    . . 

Italian  5  p.c.         

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3j  p.c.  Tribute    .. 

Do,  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  3i  p.c 

Do.    5  p.c 

Venezuelan,  1881 


io3i 
98i 

1033 

85 

9H 

82J 
93J 

103 


974 
9* 
97 
90 


9ii 

n 

26 

io5i 

100 

io4i 


47 
48i 
37i 

454 

lOI 

104 
861 

sA 

74I 

95i 
103J 

65 

93 

78; 

891 
ioo4 
103} 

87» 

6ii 

83i 
42 


I03i 

98|| 
103' 

994 

85I 
85i 

98S 
82I 

93l 
103 

834 

98 

92 

97 

90 

99^ 

90.4 
105 
101 

924 

274 

2.4 

25} 
105 

100 

89 

47 

48i 

371 

454 

lOI 

I04i 
844xd 
84i 
75 

1034 
65 
93. 


100* 
1034 
874 
624 
86 
42 


The  Foreign  bond  market  was  quiet  throughout, 
partly  because  settlements  were  in  progress  both  here 
and  in  Paris,  but  prices  held  steady  enough  and  the 
movements  that  emerge  ai  the  end  are  mostly  to  the 
good.  Japanese  things  felt  the  influence  of  the  news 
from  Port  Arthur  which,  as  usual,  did  not  disturb 
Russians,  and  Chinese  loans  picked  up  several  frac- 
tions. Some  little  irregularity  was  displayed  by  lead- 
ing South  Americans,  changes  always  being  minute, 
but  they  finished  better  with  the  rest.  Peruvian  issues 
went  down  on  the  report,  the  statements  concerning  the 
negotiations  with  the  Government  not  being  good 
enough  for  some  "bulls,"  but  they  recovered  again 
and  finished  steady.  Europeans  always  held  their 
ground  and,  on  Paris  support,  Spanish,  Turkish,  and 
some  Greek  things  ended  strong  looking.  Continua- 
tion charges  were  a  little  higher  here  and  there  in  this 
market  in  consequence  of  the  heavier  bankers'  charges, 
but  there  was  no  movement  very  onerous  for  the 
"  bulls."  On  Spanish  and  Turkish  the  rate  was  3  to 
4  per  cent.,  and  on  Hungarians  and  Egyptian  Unified 
it  occasionally  reached  5  per  cent.,  but  that  was  rather 
an  exception.  There  was  the  usual  "  back  "  on 
Russians  and  speculative  commitments  in  Japanese 
could  be  carried  forward  at  i  to  3  per  cent,  for  the  5  per 
cent,  of  1902  and  at  3  to  5  per  cent,  for  the  6  per  cent, 
issued  in  the  present  year.  "  Bulls  "  of  Argentines  and 
Brazilians  were  charged  4  to  6  per  cent,  and  of  Chilians 
3  to  5  j>er  cent.  Making-up  prices  were  nearly  all 
better,  the  most  noticeable  exceptions  being  Peruvian 
Corporation  issues,  the  pr.?ference  stock  showing  a  loss 
of  2^  and  the  ordinary  of  if.  Of  other  South  Ameri- 
cans Argentines  were  up  J  to  2J,  Brazilians  i  to  3J, 
Chilians  4  to  2},  and  Uruguay  5  and  3A  per  cent.,  i^ 
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and  I  respectively.  Among-st  the  so-called  rubbish 
stocks  Colombians  showed  a  gain  of  2i,  while 
Venezuelans  were  2J  lower.  The  European  list  makes 
a  rather  fjood  display,  the  g-ain  in  Spanish  being:  as 
much  as  ij.  Turkish  Unified  rose  li,  Portuguese  A, 
and  Italians  }.  Japanese  and  Chinese  showed  only 
small  movements  not  worth  detailing. 


Highest  and 
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this  Year. 


Last 
Carrying 
over  Price. 


HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week, 


121 

135 

145 

J53 

103 

J22^ 

17 

J06* 

71 

75} 

26 

32s 

86 

94 

^9, 

?^ 

40 

46| 

fit 

55 

12* 

=  7 

«24 

9>i 

TJB 

190 

Hi 

40} 

J30 

139 

40 

— 

.13, 

43 

l^ 

107I 
41! 

32 

64A 

67 

SPi 

64 

741J 

77 

384 

47i 

131* 
142* 

138* 
1494 

82 

92 

117J 

132 

47 

5-i 

146 

155 

1004 

105 

4b 

52 

Brighton  Ordv.  (5J  p.c.) 
Do.  Pref.  (6  p.c.)  . . 
Do.  Def.  (4*  p.c.)  .. 
Caledonian  Ordy.  {4  p.c.) 
Do.  Pref.  (1  p.c.) 
Do.  Def.  (i  p.c.).. 
Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.; 

Chatham  Ordinary 
City  and  South  London  (2|p. 
Fumess  (2*  p.c.)  . . 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3J  p.c.) . . 
Gt.  Northern  Pref.  Ord.  (4  p. 

Do.  Def.  (I)  .. 
Great  Western  (5S p.c.).. 
Highland  (i3)  ■. 
Hull  and  Barnsley  (l  p.c.) 
Lane,  and  Yorks.  (3S  p.c) 
Metropolitan  (25  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref.  (2J  p.c.)  . . 
Do.  Def.  (2jp.c.)  .. 
North  British  Pref.  {3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Eastern  (5*  p.c.) .. 
North-Western  (5j  p.c.) 
South-Eastern  Ord.  (2*  p.c.) 

Do.  Prel.  (5).. 

Do.  Def. 

South- Western  Ord.  (6  p.c.) 

Do.     Pref.  (4  p.c.) 

Do.     Del.  (2) 
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135 
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122 
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75i 

321 

94 

85 

l6i 

464 

55 

31 

"1 
90S 

100 

39? 
139 

504 

107A 
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42 

67 

64 

76* 

't7j 
1373 
1494 

92 
132 

56J 
1534 
104 

52 


137 
153 
125 
108 


94 

85 

464 

56 

31 

17 

9ti 
too 

40J 
1394 

42} 
108 

ioo4 

414 
67 
644 
774 

47* 
I38i 
152 

93 
132 

58i 
1544 
105 

53 


Although  the  Home  Railway  market  has  not  enjoyed 
any  great  measure  of  activity  this  week  it  has  been 
wonderfully  steady  and  prices  as  a  rule  moved  con- 
sistently upwards.  Traihc  returns  were  far  from 
brilliant  but  the  wintry  weather  experienced  last  week 
had  fully  prepared  dealers  for  indifferent  figures  so  that 
they  had  little  or  no  effect.  Speculators  turned  their 
attention  for  a  time  to  the  stocks  of  the  southern  lines 
and  hoisted  Brighton  ordinary  and  deferred,  South- 
Eastern  ordinary  and  deferred  and  all  South-Western 
issues  substantially  and  even  Chatham  ordinary  went  up 
about  ;£'i.  ■■  Heavy  "  stocks  were  firm  under  the  lead 
of  North-Western,  but  dealings  have  been  much  less 
vigorous  in  Great  Central  stocks  and  only  the  deferred 
showed  change  at  the  end.  Hull  and  Barnsley  went 
back  a  fraction  or  two  after  the  recent  sharp  advance 
and  District  was  also  weaker  but  these  two  formed  the 
only  exceptions  to  the  general  strength.  It  was  oflfici- 
ally  announced  on  Thursday  that  the  Metropolitan 
Company's  issue  of  ;^750,ooo  3*  per  cent,  convertible 
preference  stock  had  been  applied  for  about  four  and 
a-half  times  over  and  that  the  stock  would  be  allotted 
to  the  applicants  in  proportion  to  their  existing 
holdings.  Contrary  to  the  experience  of  other  markets 
the  account  in  this  section  arranged  on  Monday  showed 
few  signs  of  expansion  and  for  that  reason  contangos 
were  if  anything  lighter  than  on  the  previous  occasion 
notwithstanding  the  higher  charge  for  money  by  the 
banks.  Rates  on  active  stocks  ranged  from  4  to  6  per 
cent,  as  a  rule  and  seldom  touched  as  much  as  6i  per 
tent,  except  on  such  things  as  Brighton  "  A  "  and 
District  where  they  rose  to  7  to  8  per  cent.  Changes  in 
making-up  prices  were  not  of  much  importance  apart 
from  a  gain  of  3J  in  Hull  and  Barnsley,  due  to  the 
stories  of  amalgamation  and  of  a  working  agreement 
with  the  Lancashire  and  Yorkshire,  and  rises  of  4J  in 
Furness  and  2  in  Great  Central  preferred  and  declines 
of  24  in  North-Western  and  2  each  in  South-Eastern 
ordinary  and  preferred. 

The  ardour  of  the  Yankee  market  was  a  little  damped 
on  Monday  by  the  unexpectedly  large  "  bull  "  account 
disclosed  at  the  settlement  and  dealers  here  were  con- 
tent to  leave  the  business  largely  in  the  hands  of  Wall 
Street  and  Continental  operators.  New  York  too  had 
frequent  spells  of  idleness  as  public  interest  has  once 
more  fizzled  out  and  the  professional  element  is  again 


left  to  its  own  resources.  Illinois  Central  were  bid  up 
on  rumours  that  the  dividend  may  be  increased.  New 
York  Central  were  strongly  supported  by  the  Standard 
Oil  clique  in  the  hope  that  this  would  stimulate  dealings 
elsewhere  and  Reading,  Pennsylvania,  Milwaukee, 
Norfolk  and  Denver  issues  were  each  taken  in  hand  by 
their  respective  followings.  Union  Pacific,  Erie  stocks 
and     Southern    common,    too,    had     their     turn     and 
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91 
J064 

99 

97 

51* 
178* 

334 

88 

414 

754 

584 
157 
143 

35i 
1394 

77 

94 

43| 

444 

694 
37 
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21 

98* 
107 
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49 
107 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentneses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (r)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares 

Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    . . 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares     . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (i) 

Southern  Pacific  . . 

Southern    

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  i>.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


Ontario  were  lifted  on  a  revival  of  the  story  that 
minority  holders  are  to  be  offered  a  good  price  for 
their  stock  and  in  spite  of  profit-taking  later  all  of 
these  close  with  more  or  less  substantial  gains  on  the 
week.  Atchison  on  the  other  hand  were  depressed  by 
sales  on  a  monthly  statement  showing  a  net  decrease 
of  $1,235,000  and  Missouri  and  Kansas  also  reacted  a 


Highest  and         Last 
Lowest  Carrying 

this  Year,     over  Price. 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 
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Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5)  . . 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)    . . 
Do.  do.       Deferred  (5) 

Do.  do.      Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Deb.  Stk.  (2)      .. 

Costa  Rica  (1)       

(buban  Central 

Do.    Pref.  (54)  .c 
Do.    Deb.  (4J)   r. 
East  Argentine  (2i) 
Interoceanic  of  Mexico  Pref.  .. 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Pref.  (sA)     .. 

Do.    2nd  Pref 

Mexican  Southern  (24)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) .- 


Price 

Price 

last  week. 

this  week. 
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128 

104. 
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1134 

■  ■3 

74 
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95 
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69 
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10 
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little.  The  outburst  of  speculative  activity  which 
followed  the  Presidential  election  naturally  had  a  very 
marked  effect  on  prices  and  changes  on  the  account 
were  almost  universally  favourable,  the  only  im- 
portant exceptions  being  declines  of  2  in  Ontario  and 
ij   in   Pennsylvania.      Illinois   Central   were  lifted   as 
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much  as  9,  Chesapeake,  Krie  second  preference,  Louis- 
ville and  Southern  Pacific  gained  4  to  4I,  Union  Pacific 
■common  3},  Wabash  preferred  and  income  debentures 
and  Denver  preferred  2  to  2J  and  Atchison  ordinary 
and  preferred  and  Missouri  and  Kansas  put  on  i  to  2. 
Carrying-  over  rates  as  the  result  of  the  recent  specula- 
tion rose  sharply  and  instead  of  3  to  3^  per  cent,  so 
long  current  operators  for  the  rise  had  to  pay  5  and 
even  6  per  cent. 

Grand  Trunk  stocks  went  flying  up  in  the  beginning 
of  the  week  on  buying  both  here  and  in  the  provinces 
and  the  ordinary  at  one  time  touched  21^,  carrying 
the  other  issues  up  with  it.  The  reason  for  the  out- 
burst of  activity  was  the  statement  that  Messrs  Speyer 
Bros,  have  arranged  to  buy  $8,000,000  4  per  cent. 
Prairie  Division  bonds  and  S6, (100, 000  4  per  cent,  first 
mortgage  Lake  Superior  Division  bonds  of  the  Grand 
Trunk  Pacific  Railway.  Both  series  have  a  currency 
of  fifty  years  and  are  guaranteed  as  to  capital  and 
interest  by  the  Grand  Trunk  Company.  Prices  reacted 
a  little  on  the  traffic  statement  which  was  considered 
disappointing,  and  reports  of  heavy  snowstorms, 
coupled  with  a  certain  amount  of  profit-taking,  carried 
the  decline  still  further.  Canadian  Pacific  shares  also 
advanced  sharply  in  the  beginning  of  the  week,  but 
there  was  much  less  doing  in  them  and  top  figures  were 
not  maintained  long.  On  Grand  Trunk  stocks  con- 
tangos ranged  from  5  to  lo  per  cent.,  but  the  inquiry 
from  borrowers  was  less  than  might  have  been  ex- 
pected from  the  extent  of  the  gamble  for  the  rise 
which  has  broken  out  in  anticipation  of  large  increases 
in  the  traffic  returns  in  the  near  future.  Both  the 
ordinary  and  third  preference  stocks  showed  improve- 
ments of  3I  on  the  account,  while  the  second  and  third 
preference  advanced  i^  each,  and  the  guaranteed  put 
on  |.  Canadian  Pacific  shares,  of  course,  followed  the 
fortunes  of  Yankees  and   rose  4J. 

Labour  troubles  in  Buenos  Ayres  caused  some 
closing  of  "  bull  "  accounts  in  .Argentine  Railways 
in  the  end  of  last  week,  but  as  none  of  the  lines  were 
directly  affected  the  market  soon  recovered  its 
equanimity.  Dealings  were  noticeably  brisk  in  Rosario 
ordinary  and  deferred,  but  a  good  business  was  also 
done  in  Pacific,  North-Eastern,  Great  Southern, 
Western,  and  Entre  Rios  preference.  Amongst 
Mexican  railways  Interoceanic  securities  were  freely 
dealt  in,  without  however  affecting  the  price  appreci- 
ably, but  trading  in  the  stocks  of  the  old  Mexican 
Company  was  much  less  vigorous  and  realisations  sent 
quotations  back  heavily,  and  Mexican  Southern  also 
dropped  sharply.  Brazilian  and  Uruguayan  things 
were  steady  without  much  sign  of  interest  in  any  of 
them.  Paraguay  Central  debenture  stock  was  marked 
down  several  points  on  the  poor  report  issued  on 
Thursday.  A  decided  recovery  was  shown  bv  the 
making-up  prices  of  Argentine  Railway  issues  last 
Monday.  Buenos  Ayres  and  Rosario  ordinary  and 
deferred  headed  the  list  with  advances  of  3^  and  3. 
Entre  Rios  preferred  stock  was  also  3  up  and  Buenos 
Ayres  and  Pacific  ordinary  and  preferences,  Buenos 
Ayres  ordinary  and  preferred,  Buenos  Ayres  Western 
debentures  and  Cordoba  Central  4  per  cent.,  and  in- 
come debenture  stocks  improved  i  to  2.  Buenos  Ayres 
Western  ordinary,  however,  fell  i  and  Cordoba  'and 
Rosario  second  debentures  3|.  Uruguay  stocks  were 
likewise  good  with  rises  of  5  in  Central  stock  and  5^ 
and  i-J  in  Midland  stock  and  debentures.  Brazilian 
stocks,  on  the  other  hand,  were  heavy  and  San  Paulo 
ordinary  fell  as  much  as  6.  The  fall'in  the  old  Mexi- 
can Company's  stocks  in  the  early  part  of  the  account 
on  the  dissolution  of  the  "  pool  "  was  more  than  re- 
covered in  the  case  of  the  second  preference,  which 
finished  2^  higher,  but  the  ordinary  and  first  preference 
showed  net  looses  of  §  and  i.  The  awakening  of  interest 
in  Nitrate  Railway  securities  was  reflected  bv  gains  of 
i^  in  the  ordinary  and  §  and  ^  in  the  preferred  and 
deferred  converted  ordinary.  United  Railways  of  the 
Havana  benefited  by  the  belief  that  President  Roose- 
velt ft_retvi-n  to  power  would  be  followed  by  an  inflow  of 
American  capital  to  the  island  and  rose  3.   Antofagasta 


ordinary  dropped  back  li  and  Costa  Rica  second 
debenture  stock  i^.  Rates  on  Mexican  Railways 
ranged  from  5  to  (i  and  even  7  per  cent.,  and  on 
.\rgentine  things  the  general  charge  was  from  5  to  6 
per  cent. 
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MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Allsopp  Ordinary 

City  ot  London  Ord  (6)  . . 
Guinness  Ord.  Stock  (20) 
Ohisson's  Cape  (52I 
S.  .African  Brew.  Ord.  Sh.  (30) 
Thrclfall's  Ord.  Shares  (20)     . . 
Walnev,  Combe,  Pf.  Or.  St.  (4) 
Do.'     Dff.   Ord.   Stoclt     (2) 
London  &  Ind.  Docl<s  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  lire  d  (30) 
Apolliraris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradfoni  Dyers  Ord.  (7) 
B  itish  Westinghonse  Pref.  (6) 
Bninner  Mond  130) 
Calli-nder's  Cable  Ord.  (i2j)   . . 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  (20) 
Do.    Prtfereiice  (20)    . . 
Eng.  Sewing  Colton  Ord.  (nil) 
Fine  Colton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henlev'sTf'egraph  (15) 

Harrod's  Stores  Ord 

Imp.  Tobacco  Preference  (5A) 
Do.  Debentures  (4}) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroli-um  (15).. 

Savoy  Hotel  (8) 

Sweetmeat  Auiomatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.    6  p.c.  Ciirn.  Pref.  Stock 
Egyp.ian   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4  p.c. Cmn.Pf.(ii) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  FAect,  Ord.  (5) 
Gas  Linht  &  Coke  Ord.  Stl<.  (4J) 
South  Metro.  Gas  Or<l.  (5J)     . . 
Armstrong,  Whitworth  (15)     .. 
Babcock  &  Wilcox  Ord.  (171    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  tic  Uullout^h  Ord.  (11) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Dei.  (13) 

Royal  Mail 

Uniou-Castle   Mail    Steamship 

Ordinary  (5) 

Anglo-Aniencan  Telegraph — 
Pret.  Ord.  (3) 
Do.  Def.  Ord.  (I/-) 

Commercial  Cable  (81    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  Def.  (5)    .. 
Western  Telegraph  (7j  .. 
British  Elect.  Traction  Ord.  (8) 
Anglo-Argentine  Trams  Ord.  . . 
London  Genera!  Omnibus  (7j) 
London  United  Trams  Pref.  (5) 
New  River,  New  (12S)   . . 


Price 
last  week. 


Price 
this  we^k. 
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Quite  the  most  notable  incident  in  a  fairly  active 
Miscellaneous  market  was  the  steady  advance  in  Hud- 
son's Bay  shares  which  went  to  the  fine  price  of  53. 
It  is  thought  that  the  compai  y  must  benefit  tjy  the 
construction  of  the  Grand  Ttunk  Pacific  Railway, 
which  will  probably  go  forward  rapidly  now  that  the 
financing  has  been  taken  in  hand  by  Messrs.  Speyer. 
Pekin  Syndicate  shares  also  had  a  big  rise  to  12J  for 
the  ordinary  and  170  for  the  deferred  taking  up  Shansis 
and  Yangtse  Valleys  with  them,  but  all  dronped  off 
from  the  best.  Dock  stocks  were  good  and  in  the 
Shipping  division  P.  and  O.  deferred  felt  the  effects 
of  a  good  report  but  Cunards  were  somewhat  dull. 
London  General  Omnibus  Company's  stock  con- 
tinues to  recede,  as  it  should,  and  Breweries 
were  better  with  .some  recovery  in  Watney,  Combe 
preferred  and  deferred  and  Ind,  Coope  "  B  " 
preference  but  City  of  London  were  an  exception  and 
the  position  of  this  concern  fills  us  with  dread.  Gas 
stocks  showed  particular  strength  on  investment  buy- 
ing. Nobel  Dynamite  shares  were  bought  and  again 
went  near  20.  Textiles  were  steady  and  the  only 
really  important  incident  in  the  Iron  and  Steel  division 
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was  a  fearful  looking  fall  of  17I  in  United  Collieries 
debentures  to  the  very  wide  price  of  45 — 55,  meaning 
that  dealing  is  virtually  impossible.  Gordon  Hotels 
continued  very  weak,  running  down  to  7  and  Lyons 
sliares  had  a  sharp  fall  when  the  new  debenture  issue 
was  announced.  Nelsons  went  up  with  a  rush  but 
dropped  back  on  profit-taking  and  other  Meat  shares 
added  fractions.  British  Westinghouse  preference 
shares  fell  to  under  3  when  the  report  came  out  and  the 
prospects  seem  particularly  cheerless.  Telegraph 
issues  again  advanced,  Nitrates  were  dull  and  Lino- 
types flattened  a  little  oa  the  poor  financial  position 
disclosed  in  the  repwrt.  The  settlement  revealed  a 
moderately  large  position  open  in  certain  securities  but 
rates  did  not  show  material  alteration. 


Stock  markets  were  a  little  bit  depressed  this  after- 
noon on  the  usual  week-end  sales  by  speculators  for  the 
rise.  Even  mines  were  affected  adversely,  although 
Paris  bought  steadily,  especially  Rio  Tintos  and  some 
Kaffir  favourites.  Consols  gave  way  slightly  and  there 
were  some  other  movements  ascribed  to  the  liquidation 
of  the  London  and  Paris  Exchange  account,  but  that  is 
doubtful. 


MINING  NOTES  AND    NEWS. 

The  gamblers  have  not  succeeded  in  maintaining  the  Chartered 
boom  and  enthusiasm  has  waned  for  the  time.  Our  Chartered 
directors  have  done  their  best  to  feed  the  frenzy  by  publishing 
further  particulars  about  that  alluvial  find  and  b)'  announcing 
the  wonderful  fact  that  11  ozs.  have  actually  been  ae:-t  over  to 
be  added  to  the  golden  museum  in  London  Wall.  It  is  impos- 
.sible  to  imagine  how  those  11  ozs.  could  have  got  across  the  seas 
without  sinking  an  ordinary  ship,  so  it  is  evident  a  tirst-class 
battleship  must  have  been  chartered.  Reading  between  the  lines 
(;f  the  cables  published  we  are  led  to  infer  that  more  ounces  are 
left  behind,  and  that  these  may  eventually  be  collected  by 
audacious  seekers  to  become  further  curiosities.  Anyway,  all 
this  mass  of  gold  has  not  sufficed  to  keep  the  boom  going.  The 
public  have  not  been  awe-stricken  by  this  display  of  wealth, 
and  have  not  been  tempted  to  buy  the  paper  that  can  be  picked 
up  on  the  market  at  a  few  pence  or  shillings.  The  gamblers, 
too,  have  been  very  eager  to  snatch  their  profits  without  waiting 
for  further  discoveries  and  prices  have  had  to  coir.e  down. 
Tanganyikas,  despite  the  official  announcement  at  the  end  of 
last  week,  have  again  been  rushed  up,  though  they  have  also 
been  erratic  on  profit-taking.  The  "banket"  share-  likewise 
have  weakened.  Naturally,  the  market  has  been  disappointed 
with  the  report  of  the  Rhodesia  Exploration,  which  we  analyse 
below.  Further  Rhodesian  mining  reports  have  been  issued 
this  week,  and  all  are  most  disheartening.  Amalgamations  and 
reconstructions  and  fresh  issues  of  capital  are  in  prospect.  We 
learn  that  there  are  likely  to  be  early  reconstructions  of  the 
Jessie,  Geelong,  West  Nicholson,  Eagle-Vulture,  Matabele  Mines 
and  Matabele  Gold  Reefs  companies. 

A  great  effort  has  been  made  to  start  a  boom  in  the  Kaffir 
Circus  on  the  strength  of  the  Rhodesian  flash  in  the  pan,  but  it 
has  failed  to  come  off,  the  public  not  liking  the  prospect  of 
revolutions  and  murders  on  the  Rand.  Many  of  the  favourite 
speculative  counters  were  pushed  up  at  first,  but  as  scalpers 
immediately  snatched  their  profits  quotations  speedily  fell.  The 
closing  of  the  London  and  Paris  Exchange  has  also  created  much 
anxiety,  though  it  made  a  great  number  of  people  ''bears," 
inducing  dealers  to  put  up  prices  against  them. 

An  attempt  has  likewise  been  made  to  revive  interest  in  the 
I'.gyptian  section,  on  the  strength  of  the  report  of  the  managing 
director  on  the  Nile  'Stelley  property.  The  gist  of  that  report 
we  gave  last  week,  but  it  does  not  justify  the  excitement  that 
has  been  worked  up  and  the  advance  that  has  been  engineered 
in  the  price  of  the  shares.  It  is  said,  however,  that  Mr.  J.  B. 
Robinson  has  increased  his  holding  in  the  company  and  has  now 
a  controlling  interest  in  it.  We  hear,  also,  that  other  prominent 
Kaffir  magnates  are  taking  an  interest  in  Egyptians ;  hence  the 
explanation  of  the  simulated  enthusiasm. 

West  Africans  have  been  weak  and  they  could  not  reasonably 
be  strong,  looking  to  the  very  dismal  report  issued  by  the  New 
Gold  Coast  Agency,  with  which  we  deal  fully  in  a  separate  note. 

West  Australians  have  been  neglected  both  by  professionals 
and  public,  but  there  are  no  losses  serious  enough  to  mention. 

In  the  miscellaneous  list  Rio  Tintos  have  been  erratic,  as  usual. 
Champion  Reefs  and  Ooregums  have  been  strong,  the  former 
on  dividend  expectations,  the  latter  on  a  cable  announcing  the 
intersection  of  a  quartz  vein  2  ft.  wide,  assaying  is  dwts.  per  ton. 
Talisman  Consols  have  been  put  higher  on  the  half-yearly  report 
of  the  general  manager,  who  says  the  po.sition  of  the  property  is 
"  most  promising." 

RhODKSIA  ExPLOKATiOS  ANU  DEVELOPMENT  Co.MPANY. 
— Readers  will  recognise  this  company  as  one  of  the  famous 
Rhodesian  "banket"  concerns,  whose  shares  the  gamblers  have 
pl-nyed  with  so  merrily  in  recent  weeks.  As,  however,  the  world 
was  not  blest  with  the  wonderful  discovery  until  a  month  or  so 


ago,  it  did  not  affect  the  achievements  of  this  particular  company 
in  the  twelve  months  to  the  end  of  June.  .Strange  to  say,  too, 
there  is  a  very  little  refeffence  to  the  discovery  in  the  directorial 
report,  as  though  it  were  a  subject  either  too  delightful  to  waste 
words  upon,  or  on  which  there  really  is  very  little  to  say.  Judg- 
ing by  the  expert  reports  written  upon  the  find  the  latter  is  by 
far  the  more  plausible  explanation.  All  the  directors  say  is  that 
the  company  is  interested  in  the  Rhodesian  Banket  Company 
recently  floated,  and  it  also  has  a  call  on  the  reserve  shares. 
Poor,  indeed,  are  the  results  shown  for  the  past  financial  year, 
due,  we  are  assured,  to  the  prolonged  depression  in  Rhodesia, 
which  has  not  only  prevented  the  company  from  floating  subsi- 
diaries, but  likewise  from  realising  shares"  held  in  other  subsi- 
diaries. This  is  a  great  pity,  for  nothing  could  more  surely  end 
our  woes  than  the  flotation  of  Khodesiarr  companies  simul- 
taneously with  a  wholesale  selling  of  paper  already  created. 
There  is  hope,  however,  for  the  directors  themselves  say  that 
since  June  30  markets  have  changed  for  the  better,  "  largely  due 
to  the  discovery  of  a  conglomerate  formation,  which  is  known  as 
Rhodesian  banket."  Agency  and  other  fees  brought  in  ;6i9,27o  ; 
profit  on  shares  (less  loss)  £-!,^()(> ;  dividends  and  interest, 
.^3-314 ;  rents,  ^£838;  and  transfer  fees,  £21^0,  making  a  total 
income  of  £31,1-7,  but  as  the  expenditure  took  ;£33,297,  includ- 
ing ;^i  1,348  written  off  abandoned  mining  proposals,  a  loss  of 
^2,120  was  made.  As  a  credit  of  ;£io3,i9o  was  shown  in  the 
1903  accounts  this  is  now  reduced  to  ;fioi,07i.  The  company 
displays  a  reserve  fund  of  ^f  350,000,  invested,  of  course,  in  the 
company's  business.  On  the  other  side,  the  principal  asset  is 
various  shares  taken  at  a  cost  value  of  ;^490,228,  the  auditors 
remarking  that  all  shares  taken  at  or  below  cost  showed  a 
depreciation  at  the  date  of  the  accounts.  In  their  report  the 
directors  explain  that  the  shares  quoted  on  the  Stock  Exchange 
had  a  market  value  of  ^159,634  against  a  book  value  of  ;^205,32o, 
whilst  the  shares  unquoted  are  given  a  value  of  /'284,9o8,  but 
they  remind  sharefc,olders,  with  manifest  delight,  that  the  quoted 
paper  had  a  market  value  of  ^^286,588  on  November  8,  thanks 
to  our  "banket"  boomlet.  Subsidiary  companies  owe  ^120,867 
and  the  directors  can  only  hope  some  of  these  loans  will  .soon 
be  repaid,  but  it  seems  a  poor  hope  looking  to  the  financial 
positions  of  these  concerns.  Its  principal  interests  are  in  the 
Loraagunda  Development  Company,  the  Consolidated  African 
Copper  Trust,  the  Ayrshire  Gold  Mines  and,  recently,  the 
Banket  Company,  but  nearly  all  the  subsidiaries  have  been 
lamentable  failures.  To  creditors  the  company  owes  ;£25,7  47, 
but  there  are  contingent  liabilities  of  ;^8i,859,  whilst  the  com- 
pany has  guaranteed  3;^  per  cent,  of  the  interest  on  the  Ayrshire 
Gold  Mines  (,%  per  cent,  first  mortgage  debentures  for  twenty 
years  from  April  i,  1901.  There  is  a  loan  on  security  of  ;^ 7,020, 
investments  in  Colonial  Government  Securities  and  Engli.sh  rail- 
way debentures  at  cost,  ^^19,311  and  cash  is  only  ^^6,297. 
During  the  year  the  capital  was  increased  to  ;/^i52,ooo  by  the 
creation  of  27,000  new  shares.  We  may  recall  that  50,000  shares 
were  also  created  in  the  previous  year,  when  ^190, 970  was 
received  in  premium.s,  of  which  the  reserve  fund  is  mainly  com- 
posed. 

Ayrshire  Gold  Mine  and  Lomagunda  Company. — This 
Rhodesian  company  commenced  to  crush  on  May  i,  1904,  with 
30  stamps,  so  that  very  little  gold  was  won  in  the  financial  year 
to  June  30.  No  profit  and  loss  account  is  issued,  biit  the  revenue 
from  gold  is  utilised  in  writing  down  development  account. 
During  .the  twelve  months  the  capital  was  increa.sed  to  ^f  550, 000 
by  the  creation  of  150,000  new  shares,  issued  at  a  premium  of 
2S.  6d.  per  share.  An  appropriation  account  is  presented,  which 
is  credited  with  £^1,73(1  representing  premium.s,  and  ^^4,792  as 
the  net  revenue  on  working  the  railway  from  October  17,  1902, 
to  June  30  last.  Against  this  the  directors  charge  ;^5i,S07  for 
preliminary  expenses  and  expenses  of  share  and  debenture 
issue;  /,5,5o5  for  the  London  expenditure  for  three  years; 
;^'i7,i87  for  interest  on  debentures  from  April  i,  1903,  to  date, 
and  ^3,081  for  interest  on  loans,  leaving  ;Ci8,534  to  further  write 
down  development  account.  Is  not  this  wonderful  finance? 
Is  it  not  an  admirable  way  of  exhibiting  prosperity?  What  does 
it  matter  if  the  capital  has  to  be  increased,  with  shares  issued 
at  premiums,  if  we  can  persuade  shareholders  that  it  means 
financial  success?  Otherwise  think  of  the  heavy  losses  we 
should  have  to  show,  which  it  would  take  years  and  years  to 
wipe  off.  Moreover,  by  paying  our  debenture  interest  out  of 
premiums,  do  we  not  relieve  the  Rhodesia  Exploration  Com- 
pany of  its  guarantee?  Thus  do  all  benefit.  We  have  the  money 
and  the  shareholders  have  the  paper,  and  can  gaze  on  a  clean 
balance-sheet.  The  debenture  debt,  carrying  55^  per  cent, 
interest,  amounts  to  ^250,000,  l)esides  which  sundry  creditors 
stand  at  ;£'4o,742  and  bills  payable  total  ^23,900,  against  which 
the  company  displays  in  liquid  resources  .^4,259  in  cash, 
bullion,  ;^i2,59i,  and  debtors,  ;^i,47S,  so  the  liabilities  are  sub- 
stantially in  excess.  As  201,393  tons  are  now  developed  it  is 
possible  the  position  may  be  improved  this  time  next  year,  but 
that  will  depend  upon  the  profit  the  ore  will  yield.  It  is  not  by 
any  means  certain  that  it  can  be  milled  and  treated  at  a  profit, 
for  the  assay  value  of  the  ore  already  crushed  is  as  low  as 
8.7  dwts.,  which  would  hardly  pay  on  tne  Rand,  where  costs  are 
much  lower  than  in  Rhodesia.  Anyway,  should  it  be  treated  at 
a  profit,  the  latter  will  evidently  be  very  trifling,  making  it  highly 
doubtful  if  it  will  cover  the  debenture  interest. 

Tati  Concessions. — Owing  to  the  general  depression  in  South 
Africa  the  directors  lament  that  the  net  profits  both  of  tho 
stores  and  the  hotel  have  largely  diminished,  but  they  hope  it 
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is  only  a  temporary  falling-ofi.  Maybe  the  shareholders  will 
sympathise  with  the  hope.  The  assets  of  the  Premier  Tati 
Monarch  Reef  Company  are  still  in  the  hands  of  a  receiver  on 
behalf  of  the  debenture-holders.  This  company  is  largely  in- 
terested in  the  Monarch  mine,  as  debenture-holders,  unsecured 
creditors  and  as  shareholders.  In  the  balance-sheet  the  shares 
have  been  reduced  from  2s.  6d.  per  share  to  is.  The  directors 
continue  to  hope  that  a  favourable  change  may  come  and  that 
the  Monarch  Wine  may  yet  prove  to  be  one  of  great  value.  We 
fear,  however,  it  is  but  a  weakly  hope.  As  to  the  Tati  Blue 
Jacket  Syndicate,  in  which  the  Tati  Concessions  is  also  in- 
terested as  shareholders  and  debenture-holders,  the  Blue  Jacket 
has  been  and  is  showing,  we  are  informed,  considerable  vitality. 
New  capital  has  been  put  into  the  company,  it  is  developing 
several  of  its  propositions  and  the  directors  understand  that  it 
is  also  erecting  stamps  for  crushing  driftal  deposits  as  well  as 
quartz.  The  Tati  revenue  account  shows  a  loss  of  £ii()  on  the 
year's  trading,  but  in  the  profit  and  loss  account  proper  this  is 
swollen  to  ;^is,7r7,  after  allowing  for  London  expenses,  miscel- 
laneous charges,  insurance,  debenture  interest  and  the  sum  of 
;C'3.S°o  representing  the  writing-down  of  the  fully-paid  shares 
of  the  Premier  Tati  Monarch  Reef  Company.  This  is  changed  in 
the  balance-sheet  to  a  small  credit  of  /5,i96,  after  allowing  for 
the  credit  balance  in  the  1903  account!. 

Crescens  (Matabele)  Mines  and  Land  Company.— In  the 
year  to  the  end  of  July  this  Rhodesian  company  succeeded  in 
making  a  respectable  loss  of  £24,gi(,,  reduced  to  £io,^i)(>  after 
allowing  for  the  credit  in  the  previous  year's  balance-sheet. 
The  directors  are  anxious  to  let  the  Veracity  mine  on  tribute, 
but  have  not  received  any  satisfactorj'  offers,  so  negotiations  are 
still  pending.  No  further  work  has  been  done  on  the  Mystery 
claims,  it  being  considered  desirable  to  suspend  operations  for 
the  present.  A  proposal  was  made  to  the  directors  by  another 
company  to  acquire  this  company's  assets  and  a  committee  of 
the  board  was  appointed  to  deal  with  the  matter,  but  after 
considering  the  terms  offered  it  was  decided  that  the  latter  were 
inadequate,  so  the  negotiations  fell  through.  Liabilities  are 
;£'>5°3  against  debtors  for  £.210  and  cash,  ^^614.  But  there 
are  shares  in  a  number  of  other  Rhodesian  companies  valued 
at  cost  at  ;£i9,i63. 

Imani  Gold  Mining  Company.— A  Rhodesian  concern  this, 
the  report  covering  the  year  to  February  29.  Crushing  started 
on  March  1,  1903,  18,929  tons  being  milled  for  a  yield  of 
8,579  ozs.,  exclusive  of  the  tailings,  the  proceeds  from  the  gold 
amounting  to  ^^26,515,  other  revenue  increasing  the  gross  re- 
ceipts to  /27,442.  On  this  the  net  profit  was  /26  only.  Though 
the  financial  position  is  fairly  strong  at  the  moment  the  pro- 
spects are  very  black.  The  mill  has  ceased  running  since  the 
end  of  April,  the  consulting  engineer's  report  being  very  depress- 
ing. The  reef  has  been  cut  off  by  a  dyke  and  ceased  to  yield 
profitable  ore.  One  of  the  directors,  Mr.  Inskipp,  went  out  to 
the  mine  to  see  what  was  the  matter  and  in  his  report  he  can 
only  say  he  does  not  regard  the  position  as  by  any  means  hope- 
less.    How  comforting ! 

African  Concessions  Syndicate.— This  is  a  tiny  syndicate 
with  an  issued  capital  of  ^23,351  out  of  ^50,000.  All  we  learn 
from  the  report  to  June  30  is  that  the  directors  have  decided  to 
postpone  the  despatching  of  the  expedition  to  Victoria  Falls 
during  the  next  dry  season  and  have  obtained  a  year's  extension 
from  the  Chartered  Company  in  order  to  make  the  necessary 
preliminary  surveys  under  the  terms  of  the  Concession.  But 
suppose  the  Victoria  Falls  are  swallowed  up  in  an  earthquake 
in  the  meantime?  Will  the  syndicate  then  transfer  its  attention 
to  the  Niagara  Falls?  The  company  has  some  Rhodesia  Rail- 
way debentures  on  which  the  directors  have  had  to  allow  ;f  1,956 
for  depreciation.  It  also  has  ;^ioo  in  cash,  all  but  3s.  sd.  '  A 
priceless  asset  is  a  model  of  the  Victoria  Falls  and  some  photo- 
graphs valued  in  the  lump  at  ^^303.  With  what  pride  the  direc- 
tors must  gaze  on  that  model ! 

Laxglaagte  Deep— This  company  sent  201,668  tons  of  ore  to 
the  mill  in  its  financial  year  to  the  end  of  July,  no  stamps  running. 
The  total  yield  amounted  in  value  to  ^278, 759,  or  27s.  8d.  per  ton, 
whilst  the  costs  absorbed  /209,335,  o""  20s.  gd.  per  ton,  leaving  a 
working  profit  of  ;f  69,424.  This,  however,  is  reduced  to  ;^52,945 
after  deducting  interest  charges.  The  appropriation  account  is 
debited  with  ^18,409  as  the  balance  of  the  expenditure  during  the 
war  to  the  starting  of  crushing,  ;^4,962  for  the  tax  on  profits  and 
^2,207  for  French  fiscal  taxes  from  April  8,  1899,  to  July  31  last, 
and  the  debit  balance  is  reduced  from  £['80,608  to  £52,(>o$.  The 
company  owes  no  less  than  ;f  208,771  to  the  Rand  Mines  and 
/24,252  to  sundry  creditors  against  cash  assets  of  about  /2o,ooo,  so 
dividends  are  a  long  distance  off. 

NouRSE  Deep.— In  the  twelve  months  to  the  end  of  July  this 
company  milled  149,230  tons  of  ore,  yielding  gold  to  the  value  of 
£276,027,  equal  to  neariy  37s.  per  ton,  at  a  cost  of  ;f  198,388,  or 
a6s.  7d.  per  ton,  thus  leaving  a  working  orofit  of  /77,639,  or 
los.  5d.  per  ton.  Adding  the  interest  of  /ys?  the  profit  is  raised 
to  £78.376.  Owing  to  the  increase  of  labour  90  stamps  were 
operated  out  of  100,  against  70  stamps  in  the  previous  year.  The 
yield  per  ton  showed  a  trifling  increase,  whilst  the  working  costs 
decreased  is.  3d.  per  ton.  This  profit,  together  with  the  credit  of 
/40.029  brought  in,  has  been  dealt  with  as  follows  :— For  payment 
of  further  calls  on  South  Nourse  shares,  ;^26,527 ;  f,iM2  for  calls 
on  shares  acquired  in  the  Chamber  of  Mines  Labour  Importation 
Agency  and  the  Rand  Mutual  Assurance  Company ;  /5,307  for 
capital  expenditure,  ^5,928  for  profits'  tax,  ;^i4,6i2  as  the  balance 


of  supplementary  expenditure  for  the  period  from  the  closing  down 
of  the  mine  in  October,  1899,  to  the  restarting  ot  milling  on 
March  3,  1902,  leaving  ;f64,387  to  be  taken  to  the  balance-stieet. 
No  allowance  is  made  for  depreciation  or  reserve.  Cash  assets  are 
abundant.  The  directors  tearfully  regret  that  the  action  taken 
against  the  underwriters  in  respect  of  commandeered  gold  has 
been  decided  in  favour  of  the  latter  by  the  House  of  Lords. 

Glen  Deep. — A  total  of  163,010  tons  was  crushed  by  this  com- 
pany in  the  twelve  months  ending  July  31  by  ait  average  of  95 
stamps.  The  fine  gold  recovered  amounted  to  66,378  ozs.,  or 
8.14  dwts.  per  ton  milled,  the  value  being  34s.  3.72d.  per  ton,  or 
;f  279, 647.  Working  costs  totalled  /i6S,8o4,  or  20s.  8.53d  per  ton, 
a  reduction  of  3s.  lod.  on  the  previous  year.  The  net  profit  was 
/io8,836,  a(ter  deducting  interest.  Out  of  this  the  directors  have 
taken  ;^I4,I54  for  capital  e.\penditure,  {iqfi&i  in  reduction  of  the 
liabilities  lor  loans,  ;^9,422  lor  the  profits'  tax,  /i,66o  as  the  sum 
spent  on  the  acquisition  ol  shares,  and  ;^I4,362  lor  the  balance  of 
the  supplementary  expenditure  irom  the  closing  of  the  mine  to  the 
re-commencement  of  milling  in  March,  1902,  leaving  /29,357  to  be 
carried  lorward.  No  depreciation  is  allowed  for  on  wasting  assets. 
Cash,  iS:c.,  well  cover  current  liabilities. 

New  Gold  Coast  Agency. — Shareholders  will  not  find  their 
enthusiasm  aroused  by  the  report  issued  by  this  offspring  of  the 
Consolidated  Gold  Fields,  for  though  another  twelve  months 
have  come  and  gone  success  hardly  seems  an  inch  nearer,  assum- 
ing that  the  company  will  ever  attain  success.  He  would  be  a 
rash  man,  ii|^eed,  who  would  dogmatically  predict  that  it  is 
destined  in  generations  to  come  to  be  a  payable  concern.  Evi- 
dence of  such  a  probability  would  be  sought  in  vain  in  the  docu- 
ment before  us,  the  directorial  report  for  the  year  to  June  30. 
Twelve  months  ago  the  directors  said  they  were  taking  steps  to 
get  a  reduction  in  the  railway  rates  and  it  appears  they  are  still 
taking  them,  having  no  results  to  chronicle.  Even,  however, 
should  the  railway  rates  be  reduced  it  appears  there  must  also  be 
substantial  reforms  in  other  directions  in  order  to  bring  down 
working  costs ;  hence  it  is  indirectly  admitted  that  the  West 
African  "  banket  "  formation  is  of  very  low  grade.  It  has  been 
shown,  say  they,  that  a  considerable  saving  can  be  made  by 
employing  more  native  labour  and  less  white,  but  nothing  is  said 
about  Chinese.  Then  there  is  fuel,  and  efforts  have  been  made 
to  obtain  coal  from  England  "  at  reasonable  rate?  "  ;  but  unless 
the  steamship  companies  reduce  their  rates  materially  the  reduc- 
tion in  the  railway  cheu-ges  will  be  of  little  service.  Poor  steam- 
ship companies !  The  only  mine  on  the  Wassau  range  that  has 
arrived  at  a  producing  stage  is  the  Adjah  Bippo  ^^ine,  a  Wassau 
offspring,  but  it  has  not  yet  reached  the  normal  output  of  the 
battery;  whilst  the  results  of  the  year's  development  work  on 
the  property  of  the  Cinnamon  Bippo  Company  now  enable  the 
professional  advisers  of  the  board  to  "suggest"  the  best  policy 
for  the  company  to  pursue  in  the  immediate  future.  The  latter 
is  one  of  the  subsidiaries  of  the  New  Gold  Coast  Agency,  the 
other  being  the  Adjah  Bippo  Deep,  on  which  no  work  has  been 
done.  No  profit  and  loss  account  is  issued  by  the  company. 
The  capitalised  expenditure  last  year  in  West  Africa  amounted 
to  ^3,617  and  in  London  to  ;^2,544,  a  total  of  ;^'6,i6i,  against 
an  income  of  £^,(>9,t,  from  the  sale  of  shares,  interest  on  loans 
and  transfer  fees,  'there  is  still  a  goodly  display  of  cash  in  the 
balance-sheet.  The  report  and  accounts  of  the  two  subsidiaries 
are  also  issued.  Against  current  liabilities  of  ^365  the  Adjah 
Bippo  Deep  has  £22^  only  in  cas'n,  so  is  hard  up.  The  whole 
of  the  working  capital  of  the  Cinnamon  Bippo  is  now  exhausted, 
and  the  position  was  discussed,  it  seems,  by  the  three  vendor 
companies.  As  the  prospects  were  considered  favourable,  it 
was  decided  to  place  it  in  a  position  to  carry  on  development 
work  to  the  end  of  the  present  year,  by  which  time  it  is  ex- 
pected to  be  possible  to  arrive  at  a  definite  decision  regarding 
the  future  policy.  Accordingly  the  vendor  companies  have 
agreed  to  lend  it  ;f28,ooo.  In  the  balance-sheet  creditors  appear 
for  2^10,377  against  cash  assets  of  ;fs,88o.  The  expenditure  in 
T^ondon  during  the  year  amounted  to  ^1,345,  whilst  interest 
yielded  ^146. 

LiNnSAv's  Consolidated. — This  is  a  West  Australian  com- 
pany originally  formed  in  1S96  and  reconstructed  in  1901.  The 
report  for  the  year  to  June  30  states  that  the  sulphide  lode  has 
been  further  exploited,  and  although  found  to  be  of  fair  assay 
value  it  proved  too  narrow  for  profitable  working.  A  cyanide 
plant  capable  of  treating  Soo  tons  of  tailings  monthly  has  been 
erected  and  6,036  tons  put  through,  yielding  gold  to  the  value 
of  ^2,508.  There  are  about  2,500  tons  of  slimes  of  too  low  a 
grade  to  be  profitably  treated.  The  yield  from  "this  source  and 
a  certain  amount  obtained  from  the  tributors  has  been  insufficient 
to  meet  the  mine  expenses,  and  as  the  liabilities  are  considerable, 
with  no  chance  of  profitable  working,  the  directors  see  no  alterna- 
tive but  to  wind  up  the  company  and  realise  such  assets  as 
may  be  saleable. 

Merton's  Reward  Gold  Mining  Company. — In  its  second  year 
of  existence  this  Westralian  company  has  made  a  further  loss 
amounting  to  ^^15,008,  increasing  its  debit  to  ,^^39,337,  its 
income  totalling  ;^326  in  the  year  to  June  30  from  interest  on 
deposits  and  transfer  fees.  "The  accounts  have  been  charged 
with  ;^9,52o  for  mine  development  and  ;f2,234  for  depreciation. 
It  has  a  fairish  amount  of  cash  to  keep  on  struggling.  Milling 
and  cyaniding  were  started  in  July  last,  so  the  company  is  likely 
to  improve  its  position  in  the  current  twelve  months.  Messrs. 
Bewick,  Moreing,  and  Company  have  been  appointed  managers. 

(Northern  Territories  Mining  and  Smelting  Company. — A 
circular  has  been  issued  by  the  directors  of  this  company  with 
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reference  to  the  disclosures  recently  made  as  a  result  of  a  visit 
to  the  properties  by  the  chairman,  Mr.  McDonald.  A  cablegram 
ha?,  it  appears,  just  been  received  from  the  latter  w'hich  indicates 
that  he  will  require  a  considerably  larger  an-iount  than  was 
stated  some  days  ago.  It  is  added  that  the  directors  have  been 
working  on  a  scheme  for  an  issue  of  debentures,  "  for  which 
success  was  practically  guaranteed,"  but  in  view  of  the  larger 
sum  required  this  scheme  cannot  now  be  given  effect  to,  so  some 
other  course  must  be  considered. 

Road  Block  Gold  Mines  of  India.— A  depressing  circular  is 
issued  by  the  directors,  giving  the  results  of  the  operations  carried 
out  in  the  exploration  of  the  "Champion"  lode.  At  depth  the 
lode  was  found  to  be  of  poor  value,  and  it  was  decided  to  consult 
Mr.  Thomas  Richards  and  Mr.  E.  R.  George  (the  superintendent 
of  the  company)  as  to  whether  prospects  justified  further  expendi- 
ture. These  engineers  advised  the  discontinuance  of  exploitation 
work,  so  instructions,  have  been  sent  to  India  to  stop  all  under- 
ground operations.  As  the  company  has  a  complete  equipment  of 
pumping  and  hauling  machinery,  it  is  thought  it  would  be  in  the 
interests  of  the  shareholders  if  an  option  could  be  secured  on  a 
favourable  property  in  Southern  India,  upon  which  the  directors- 
could  recommend  the  expenditure  of  the  uncalled  capital,  Negotia- 
tions have  been  commenced,  and  as  soon  as  the  directors  can  make 
a  definite  proposal  the  shareholders  will  be  convened  in  general 
meeting. 

Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  umtli  kindly  forward  copies  ol  Repoi  ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review 
Norfolk  House,  Norfolk  Street,  W.C.,so  as  to  insure  prompt 
notice  in  these  columns. 


legitimate  freight.  A  new  method  of  reckoning  the  silver  cur- 
rency receipts  has  been  adopted.  Formerly  the  rupee  was  taken 
at  2S.  and  the  dollar  at  4s.  jd.,  and  as  the  real  value  was  very 
much  less  the  item  '•  loss  on  exchange ''  has  figured  prominently 
in  the  company's  accounts  for  many  years.  It  has  now  beea 
decided  to  take  in  the  silver  receipts  and  disbursements  at  is.  4d. 
per  rupee  and  is.  8d.  per  dollar,  an  improvement  which  un- 
doubtedly simplifies  the  accounts. 

The  Peruvian  Corporation. 


The  Teninsvlae  and  Oriental  Steam  Navigation  Company. 
Again  this  company  was  able  to  pleasantly  surprise  its  share- 
holders.    Compared  with  the  previous  year  ended  September  30 
there  was  a  decline  of  ;f  145,000  odd  in  the  receipts  from  freight, 
the    total    of    which    for    the    past    twelve    months  was   only 
;f 1, 626,000.     Against  this  a  small  increase  in  the  passenger  in- 
come has  to  be  recorded,  but  taking  all  moneys  into  account  the 
gross  income  including  the  balance  of  ^^11,197  brought  forward 
was  about  ;^'94,ooo  less  than  in  the  previous  year  at  ^^3,008, 656. 
About  _^8i,ooo,  however,  was  saved  in  working  the  fleet,  the 
cost  of  which  was  ;^i,i2-,63i.     The  decrease  in  net  income  was 
con.sequently  unimportant  and  the  directors  are  able  to  distri- 
bute once  more  a  dividend  upon  the  entire  capital  stock  equal 
to  9  per  cent,  for  the  year,  divided  into  5  per  cent,  on  the  pre- 
ferred  stock  and   10  per  cent,   together  with  a  bonus  of  3   per 
cent,  on  the  deferred.     After  distributing  this  money  there  will 
be  a  balance  of  ;^io,535  left  to  be  carried  forward.     The  amount 
set  aside  for  depreciation  over  and  above  the  usual  5  per  cent, 
on  the  original  cost  of  the  fleet  was  ;^i 23,296.     Provisions  cost 
^284,452   compared  with  ;if298,68o,    Suez   Canal    dues   were   up 
;^'43,2i3  to  a  total  of  ;^322,09i,  but  a  small   saving  was  made 
upon  ships'  repairs,  stores  and  general  maintenance,  which  are 
down  for;^2i2,464  compared  with  ;f  227, 573.     The  entire  amount 
allowed    for    depreciation   was    ^^500, 000    including    the    above- 
mentioned  ;^I23,296,  but  nothing  is  this  year  added  to  reserve 
whereas  a  year  ago  ^250,000  was  so  set  aside.     That  sum,  how- 
ever,  raised   the   reserve   to    ;^"i, 250,000   and   the    company   is 
obviously  in  a  strong  financial  position  since  the  balance-sheet 
shows  no  less  than  ;£'2,3i6,i62  against  bills  receivable,  cash  at 
bankers  in  the  hands  of  agents  and  investments,  that  is  the  net 
sum  acceptances  being  deducted.     In  addition   to   the   reserve 
there  is  a  suspense  account  of  ^^250, 000.     The  company  owes 
^^875,825  on  current  account,  a  much  larger  amount  than  a  year 
back,  but  even  so  it  is  still  well  provided  with  means  and  was 
able  last  year  to  meet  the  loss  involved  in  the  wreck  of  the 
Australia  on  the  Corsair  Reef  near  Melbourne  from  the  ordinary 
income  without  touching  the  reserve.     At  the  present  time  the 
company  has  five  new  steamers  building  and  including  these 
in  the  tonnage  of  the    fleet    the    total    works    out   at   about 
£^  153.  4d.  per  ton  which  is  about  3s.  7d.  per  ton  higher  than 
last  year,   but  there  was  then  only  one   new  ship  under  con- 
struction.    'Various  interesting  items  of  information  are  given 
in  the  directors'  report.     They  have  got  the  new  mail  contract 
for  over  three   years   commencing   February   next,    as   readers 
already  know,  but  the  subsidy  of  jQ^'it^oo  per  annum  paid  by 
the  Admiralty  as  a  retainer  for  the  use  of  certain  ships  in  the 
event  of  war  ceases  next  April,  and  the  Admiralty  has  announced 
that  it  will  not  be  renewed.     The  company  has  enjoyed  that 
subsidy  since  1888.     Referring  to  the  seizure  of  the  Malacca  by 
the  Russian  volunteer  cruisers  the  directors  say  that  as  such  a 
step  threw  the  working  of  the  company's  service  on  the  China 
Intermediate   Line   completely   out   of  gear   and    involved   very 
serious   loss,    it   has   claimed   compensation    from    the    Russian 
Government  for  the  damage  thus  sustained.     They  add  that  they 
have  throughout  the  war  between  Russia  and  Japan  been  very 
careful   to   avoid   any   infringement   of   neutrality   or  the  con- 
veyance of  munitions  of  war  or  contraband  in  any  distinguish- 
able shape.     As,  however,  there  is  an  uncertainty  as  to  whether 
ordinary  mercantile  shipments  might  not  be  treated  as  contra- 
band by  Russia  and  lay  the  ships  open  to  seizure,  the  directors 
have   for  the   time  being  declined   all   shipments  to  Japan,   a 
decision   which  has  involved   a   very  considerable   sacrifice   of 


This  powerful  company,  which  may  be  said  to  hold  Peru  in 
mortgage,  continues  to  display  increased  prosperity,  a  prosperity 
from  which  we  should   infer  that  Peru  is  gradually  emerging  from 
that  chaos  into  which  it  was  thrown  as  a  State  by  its  struggle  with 
Chili  and  by  the  enormous  debt  piled  up  against    its   vanishing 
guano  deposits.      Under  its  contract  the  corporation  works  all  the 
railways  in  Peru  and  what  remains  of  the  guano  deposits.     From 
the  railways  last  year  it  received  net  /2i5,6i3  and  from  guano 
/i76,776.     Other  items  brought  its  entire  income  up  to  £^oS,-j^6 
from  which  /i48,ooo  was  deducted  as  interest  at  the  rate  of  4  per 
cent,  upon  the  debenture  bonds  outstanding,  the  amount  of  which 
's  ;f  3. 700.000.     The  net  amount  at  credit  as  free  revenue  on  June,  30, 
1903.  was  /'353.023,  and  after  meeting  the  extra  charge  for  debenture 
interest  and  a  dividend  of  15s.  per  cent,  on  the  preference  stock, 
together   with  an   assignment  of  £']o,C}Oo  to   reserve,  there   was 
/i53,242  left,  which  added  to  the  profit  of  ;f  251, 380  brought  out  for 
the  year  ended  June  30  last  gives /'404, 622  for  distribution  in  the 
current  year,  or  after  making  sundry  adjustments  /398,78g.     Out 
of  this  another  £75,000  is  placed  to  reserve  raising  the  total  thereof 
to  ;f  325, 000,  a  very  wise  provision  since,  as  the  directors  point  out, 
the  corporation  has  no  working  capital  and  is  compelled  to  provide 
for  the  extension  of  railways  and  the  development  of  its  other 
interests  from  current  funds,  also  to  prepare  for  the  day  when  the 
guano  deposits  will  be  worked  out.      Owing  to  the  payment  of  25s. 
upon  the  preference  stock  it  is  again  necessary  under  the  terms  of  the 
agreement  come  to  some  years  ago  to  set  aside  enough  to  pay  the  extra 
2  per  cent,  upon  thedebenture  bonds  so  that  altogetherthese bonds 
will  require  ;^222,ooo  to  pay  the  full  interest  for  the  past  year.  Even 
so  and  after  meeting  the  increased  dividend  on  the  preference 
stock  there  is  a  balance  of  /i56,788  left  over,  but  the  directors 
point  out  that  the  whole  of  this  has  been  appropriated  already, 
used  up  in  providing  capital  expenditure  and  stores  and  working 
capital  for  the  several  railways,  these  railways  being  in  debt  to  the 
corporation   at   the    date    of    the   balance-sheet    to  the    sum   of 
/i45,6i9.     All  the  railway  properties  appear  to  be  doing  well,  at 
any  rate  all  except  the  Chimbote  line  yielded  some  net  reven'je  in 
the  past  year,  and  the  deficit  upon  that  line  was  only  £i,(>ji,  but 
then  it  suffered  from  floods  in  February  last  by  which  600  metres 
of  road-bed  were  carried  away  and  working  expenses  include  the 
cost  of  repairing  that  line  as  also  that  of  providing  for  a  short 
extension  of  about  4  kilometres  begun  in  May  last.     The  most 
interesting  item  in  the  report  relates  to  the  prospects  of  an  agree- 
ment with  the  Government  of  Peru   over  the  points  in  dispute 
between  it  and  the  corporation.     As  is  well  known  when  the  cor- 
poration was  originally  formed  Peru  undertook  to  pay  an  annuity 
of  /So, 000  per  annum  to  it  out  of  the  revenue  of  the  Republic. 
This  sum  has  never  been  met,  and  the  arrears  now  amount  to  a 
very  large  sum.     Both  Chambers  of  the  Peruvian  Legislature  have 
now  empowered  the  Executive  to  negotiate  with  the  corporation 
for  an  adjustment  of  this  and  other  debts,  and  the  directors  expect 
that  about  the  middle  of  this  montti  the  negotiations  will  com- 
mence.   They  hope  for  a  settlement  at  no  distant  date  on  terras 
just  and  equitable  to  both  parties.    We  trust  this  will  prove  to  be 
the  case  but  hope  that  Peru  will  not  be  tempted  to  promise  to  pay 
more  than  it  can  afford,  for  that  country  is  backward  and,  although 
naturally  enormously  wealthy,  cannot  spare  much  from  its  revenues 
towards  helping  the  development  of  agriculture,  mining  or  manu- 
factures. 

International  Ethiopian  Railway  Trdst  and  Construction 
Company,  Limited. 
In  the  two  years  to  September  27  the  interest  received  on 
obligations  and  dividends  came  to  £2$,io-z,  in  addition  to  which 
;^8, 215  was  realised  as  profit  on  sale  of  obligations,  &c. ,  and  ^'48 
came  in  from  rents  at  Djibouti,  giving  a  total  income  of  ;f  33,565. 
Of  this  salaries,  office  expenses  and  agents'  remuneration  took 
/i4,46o,  directors'  fees  ;f3,ooo,  and  advertising,  cables,  debenture 
interest,  and  other  expenses  /7,i97,  leaving  ^8,908  from  which  is 
deducted  the  debit  balance  of  ;^4,74i  from  the  previous  account 
and  /2,ioo  additional  remuneration  voted  to  the  directors  in  Feb- 
ruary, 1903.  The  Ethiopian  Railway,  in  which  this  company  holds 
a  very  larf.e  interest,  is  now  working  regularly  between  Djibouti 
and  Dire  Daouah,  a  distance  of  310  kilometres,  and  traffic  receipts 
are  increasing  steadily,  4,871  tons  having  been  carried  during  the 
first  half  of  the  current  year  compared  with  2,895  tons  and  2,008 
tons  respectively  in  the  corresponding  months  of  the  two  preceding 
years.  It  is  however  proposed  to  prolong  the  line  to  Addis  Abeba, 
the  capital  of  the  Emperor  Menelik's  dominions,  and  negotiations 
have  been  proceeding  with  a  view  to  the  neutralisation  of 
Abyssinia  and  the  internationalisation  of  the  railway.  At  present 
the  existing  line  is  French  and  two  plans  are  put  forward  for  carry- 
ing out  the  design  of  internationalisation.  In  the  first  of  these  it 
is  proposed  to  build  an  English  line  from  Berbera  to  Dire  Daouah 
or  Harrar  under  which  the  two  ports  of  Djibouti  and  Berbera 
would  have  equal  rights  and  the  railway  would  be  on  an  interna- 
tional basis  from  the  meeting  point  to  Addis  Abeba.  Under  the 
second  scheme  Djibouti  would  become  a  free  port  for  Abyssinia, 
French  commercial  interests  in  French  Somaliland  being  secured, 
and  the  line  would  be  internationalised  throughout  its  entire 
length.     The  latter  plan  would  seem  the  more  suitable  and  is  the 
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one  recomiuendeJ  by  tlie  directors  of  the  Trust  as  avoiding  the 
construction  of  another  line  in  Somaliland  lor  which  there  may 
not  be  sufficient  traffic.  By  adopting  it,  too,  the  raising  of  the 
necessary  lunds  lor  the  extension  could  be  more  economically 
.carried  out  and  with  the  independence  of  Abyssinia  guaranteed 
and  the  commercial  policies  of  all  the  nations  concerned  in  the 
railway  harmonised  the  chances  of  the  company's  success  must  be 
materially  increased. 

Bengal  Nagple  Railway  Co.,  Limited. 

During  the  half-year  ended  June  30  last  this  undeitaking 
worked  a  mean  mileage  of  1,856  miles  compared  with  1,763  in 
the  corresponding  period  of  1903  and  the  increase  was  accom- 
panied by  a  fine  expansion  in  the  traffic.  Gross  earnings  are 
returned  at  Ks.  1,01,14,158  or  Rs.  17,87,318  more  the  revenue 
exceeding  one  crore  of  rupees  for  the  first  time  in  the  com- 
pany's history.  To  earn  this  big  increase  the  working  expenses 
were  only  advanced  by  Ra.  2,74,007  to  Rs.  45,17,268  so  that  the 
net  balance  is  up  by  Rs.  15,13,311  to  Rs.  55,96,890.  Passengers 
carried  rose  495,601  meaning  extra  receipts  of  Rs.  2,25,891  to 
which  all  classes  contributed  except  the  first  where  there  was  a 
decline  in  the  amount  received.  Goods  traffic  went  up  273,979 
tons  or  over  23  per  cent,  and  the  gain  in  income  was  more  than 
33  per  cent,  at  Rs.  14,00,613  so  that  the  display  here  is  particu- 
larly encouraging.  Chief  increases  were  in  coal,  rice,  wheat, 
grain  and  pulse,  jute,  linseed,  til  or  jingil  and  other  oil  seeds, 
railway  materials,  salt,  spices,  stone  and  lime,  timber  and 
bamboos.  On  the  other  hand  decreases  were  noticeable  in  raw 
cotton,  myrabolams  (a  dye),  "other"  grains,  "other"  metals, 
sugar  and  moha.  The  small  rise  in  working  expenses  compared 
with  the  big  gain  in  receipts  means  an  important  reduction  in 
the  ratio  between  the  two  of  6.30  per  cent,  to  44.66  per  cent. 
Increases  appeared  under  locomotive  expenses,  carriage  and 
wagon  outlay,  traffic  expenses  and  general  charges  but  main- 
tenance of  way  cost  considerably  less,  not  altogether  a  good  sign 
perhaps,  and  there  was  a  small  drop  in  general  charges.  As  is 
well  known  under  the  contract  with  the  Secretary  of  State  sur- 
plus profits  depend  on  the  net  earnings  for  a  whole  year  e.xceed- 
ing  the  guaranteed  interest  for  the  same  period  and  we  find  that 
for  the  past  half-year — the  first  half  of  the  twelve  months — there 
was  an  excess  of  earnings  over  interest  of  Rs.  9,90,682  com- 
pared with  a  deficiency  of  net  earnings  in  the  corresponding 
period  of  Rs.  3,23,812.  Debentures  amounting  to  ;^4oo,ooo  bear- 
ing 2%  per  cent,  interest  became  due  and  were  renewed  at 
2%  per  cent,  with  a  discount  of  15s.  per  .^100  provided  from 
premiums  received  on  previous  issues  while  a  further  ;f4oo,ooo 
was  raised  on  debentures  at  the  same  rate  of  interest.  Capital 
outlay  in  the  current  half-year  is  estimated  at  Rs.  77,69,780  and 
in  subsequent  periods  at  Rs.  2,39,67,795. 

Egyptian   Delta  Light  Railways,  Limited 

During  the  year  ended  September  30  last  27  additional 
kilometres  of  line  were  opened  for  traffic  but  the  liordein 
branch  of  10  kilometres  was  closed  as  the  traffic  did 
not  justify  its  operation,  so  that  the  net  increase 
was  17  kilometres  or  about  eight  miles.  Total  length 
of  track  now  worked  is  therefore  516  miles.  Average 
mileage  open  during  the  past  twelve  months  was  507J4  compared 
with  506  in  the  preceding  year,  but  notwithstanding  this  trifling 
increase  the  gross  receipts  again  went  forward  with  a  bound. 
Their  total  was  £\(>i,2-;^  or  ,^30,483  more  and  it  is  surely  a  re- 
markable achievement  in  a  country  like  Egypt  to  have  carried 
nearly  ^%  million  passengers.  That  is  an  improvement  over 
1903  of  841,715  bringing  in  ;{,14,389  extra  revenue,  and,  more 
satisfactory  still,  the  average  passenger  income  per  mile  per 
week  has  risen  over  10  per  cent,  to  ^3  los.  8d.  As  might  be 
expected  by  far  the  largest  proportion  of  travellers  went  third 
class — they  were  the  fellaheen  no  doubt — and  clearly  these 
light  railways  are  assisting  the  development  of  the  country  in  no 
small  degree.  Tonnage  of  goods  lifted  exceeds  that  of  the 
previous  year  by  274,167  tons  at  745,697  tons,  but  the  receipts 
hardly  mounted  in  like  proportion  as  they  show  a  gain  of  only 
;^i  1,272  at  ;^59,7i6.  The  principal  advance  we  find  was  in  manure 
but  as  252,711  tons  were  carried  for  ^^6,629  it  is  obvious  that 
the  traffic  is  not  very  remunerative.  In  the  preceding  year 
60,268  tons  were  moved  for  ;i^2,303,  and  it  is  a  very  good  sign 
that  so  much  of  this  article  was  required.  Cotton  pays  much 
better,  an  additional  25,326  tons  bringing  in  extra  revenue  of 
;^4,227.  Grains  and  pulse  also  did  well  together  with  general 
articles  but  a  rather  sharp  falling  off  in  the  seed  traffic  was 
noticeable.  Earnings  from  sundries  went  up  nearly  100  per 
cent,  due  chiefly  to  increased  income  for  line  of  rolling-stock,  for 
construction  and  to  profits  on  the  sale  of  reclaimed  land.  (Work- 
ing expenses  rose  by  ;^8,847  only  to  ;^9i,329  and  the  ratio  to 
income  is  therefore  down  from  62.12  per  cent,  to  55.94  per  cent. 
Since  1900  the  proportion  has  been  reduced  no  less  than  20  per 
cent,  and  there  seems  no  reason  why  it  should  not  be  lowered 
still  further.  Net  revenue  was  ;f 7 1,945  against  ;f5o,309  and 
after  adding  balance  brought  forward,  interest  on  investment, 
deposits,  &c.,  the  total  available  is  {.■j^fi^o.  Of  that  £^i,2-ji^  was 
absorbed  in  providing  debenture  interest  and  sinking  fund, 
interim  preference  dividend,  contribution  of  ;^2,834  to  reserve, 
and  sinking  fund  for  redemption  of  share  capital.  Balance  still 
left  was  ;^24,37i  and  the  directors  propose  a  final  3  per  cent, 
on  the  5^  per  cent,  preference  shares  making  5  per  cent,  for 
the  year  with  ;^2,o4o  carried  forward.  The  company's  interests 
are  not  confined  to  the  railways  alone  but  extend  to  the  Cairo 
Limestone  Quarries  and  the  Egyptian  Delta  Land  and  Invest- 
ment   Company,    both    promising    ventures,    and    we    find    that 


beyond  further  contemplated  extensions  on  its  own  account  all 
the  formalities  are  arranged  for  the  acquisition  of  the  Metropoli- 
tan and  Cairo  Helouan  Railway  Company.  Under  the  circum- 
stances the  creation  of  fresh  capital  is  inevitable,  and  the  board 
seeks  power  for  an  increase  in  the  preference  share  capital  by 
/3q4>fjoo  making  it  ^1,250,000. 

Alabama  (;heat  Southebx  Railway  Company,  Limited. 

C.rof!^  receipts  for  the  year  ended  June  30  were  83,099,445  or 
an  increas-e  of  $349,627,  of  which  839,674  was  contributed  by 
passenger  traffic  and  8318,818  came  from  goods.  Working  ex- 
penses, however,  owing  to  heavier  wages,  higher  prices  for  fuel 
and  materials  and  liberal  expenditure  on  the  roadway  and  equip- 
ment, rose  by  $409,718  to  82.474,520  or  79.84  per  cent,  of  the 
receipts  compared  with  75.09  per  cent,  for  the  previous  year. 
Net  earnings,  therefore,  fell  off  by  860,091  to  8624,925  or  £i2%,^'&^ 
against  ;^i40,05o.  Including  income  from  investments,  &c.,  the 
total  revenue  of  the  American  company  was  ^'130,973  and  after 
meeting  debenture  interest  and  other  charges  the  net  balance 
was  ;^'6s,g7o.  To  this  was  added  ;£^i44,533  brought  forward 
making  a  total  of  ;^2io,5o3,  out  of  which  a  dividend  of  9  per 
cent,  for  the  year  or  1  per  cent,  less  is  paid  on  the  'A"  pre- 
ference shares  and  ^152,643  is  carried  forward. 

KovAL  Ua.nk  of  Scotland. 

Profits  for  the  year  ended  October  8  fell  back  by  ;£9,s68  to 
;^24i,056  but  considering  the  conditions  of  business  this  is  not 
a  very  serious  reduction  and  the  directors  feel  justified  in  re- 
peating the  dlPidend  of  9  per  cent,  and  bonus  of  1  per  cent,  paid 
for  the  two  previous  years.  Bank  premises  were  then  written 
down  by  ;f4,ooo  against  ^'4,600  and  ;^5,ooo,  leaving  a  balance 
of  Lil>''i^  which  was  again  applied  in  reduction  of  the  invest- 
ments, so  that  the  '■  rest "  or  reserve  remains  at  £goo,y24.  A 
further  shrinkage  of  ;{,'23i,982  10*1^13,761,281  has  taken  place  in 
deposits  in  addition  to  which  there  are  liabilities  on  note  circula- 
tion and  drafts  outstanding  of  ;^i, 010,708  and  £48o,7(x).  Against 
these  cash  in  hand  and  at  the  Bank  of  ICngland,  &c.,  is  only 
jJ6,762  smaller  at  £t,47S>S^3  but  money  at  call  and  short  notice 
is  ;^2oo,Sio  up  at  ;^'2,9i5,4ii,  advances  on  cash  credits  and 
current  accounts  show  a  decrease  of  /'i6o,94i  at  £ii,83y,283  and 
loans  on  stocks  and  securities  one  of  ^^57,146  at  ;^i,8oi,o96.  Bills 
discounted,  too,  are  down  another  £(Jo,2-]-^  at  ;£3,988,09i,  and 
investments  in  British  Government  stocks,  including  Consols 
taken  at  85,  and  other  securities  have  been  reduced  by  £,l8,/\^'a 
and  ;£i9,679  respectively  to  ;fi,48o,02o  and  ^1,156,876. 

Bank  of  Montreal. 

The  directors  of  this  bank  do  not  seem  able  to  make  up  their 
minds  on  the  question  of  the  period  to  be  covered  by  their 
reports  and  after  changing  from  an  annual  to  a  half-yearly  state- 
ment in  October,  1903,  have  now  reverted  to  the  original  forr^ 
with  this  difference — that  the  year  ends  in  October  instead  of 
April.  All  this  chopping  and  changing  renders  any  real  com- 
parison of  results  impossible,  and  all  that  can  be  said  definitely 
is  that  profits  during  the  past  six  months  have  shrunk  consider- 
ably. Total  profits  for  the  year  came  to  ,^330,659  of  which, 
according  to  the  report  issued  in  June  last,  ,^^165, 376  was  earned 
in  the  first  hall,  leaving  ^165,283  as  the  proportion  for  the  six 
months  i-ince  April,  or  a  decrease  of  no  less  than  ^{,23,174.  In- 
cluding ;£76,S47  brought  forward  the  amount  available  was 
;f407.;o6  out  of  which  two  dividends  of  5  per  cent,  have  been 
paid  absorbing  ^^287,671  and  / 119,835  is  carried  forward. 
Nothing  has  been  added  to  "  rest "  this  time  against  ;/'205,479  a 
year  ago,  but  as  that  fund  stands  at  the  very  respectable  total  of 
;£2, 054,795  the  matter  of  further  addition  is  not  one  of  much 
moment.  Liabilities  on  note  circulation  have  fallen  off  by 
^^82,092  to  /2, 245,005  but  depo.sits  not  bearing  interest  are 
;f20,g7o  higher  at  2'4'866,o35  and  those  bearing  interest 
;^2,725,79o  up  at  /14, 612, 272.  Against  these  gold  and  silver 
coin  is  down  ^^^163,882  to  ^675, 229  but  increases  have  taken  place 
of  /•55j66i  to  /^9i8,246  in  CJovernment  demand  notes,  ;£i,033,4oq 
to  ;fs>993'365  J"  amoun.ts  due  b}'  agencies  and  other  banks  and 
call  and  short  loans  in  Great  Britain  and  the  United  States, 
;f 386,320  to  ;rf 2, 198,941  in  investments  and  ;f  1,376,547  to 
;f  16, 706, 368  in  loans  and  discounts. 

ROBfNSON    SODTH   AFRICAN   BANKING   COMPANY,    LIMITED. 

It  was  perhaps  just  as  well  that  the  work  of  reorganising  this 
company  was  carried  through  in  1903  as  things  South  African 
have  not  been  exactly  flourishing  and  business  consequently  has 
fallen  off  in  a  very  marked  fashion.  Net  profits  for  the  year  ended 
September  30  were  reduced  by  no  less  than  /57,259  to  /io8,2oi 
and  although  a  rather  larger  balance  of  ^30,903  was  brought  for- 
ward the  amount  available  after  deducting  income-tax  paid  was 
;f5g,888  smaller  at  ;^I33,5I5.  The  dividend  has  consequently  been 
cut  down  to  5  per  cent,  compared  with  7J  per  cent,  a  year  ago,  but 
by  ignoring  the  need  for  any  addition  to  capital  or  general  reserve 
the  amount  carried  to  next  account  is  increased  to  /58,s  15.  Capital 
reserve  remains  at  ^56,362  and  general  reserve  at  ;^ic,ooo,  figures 
which  hardly  seem  adequate.  Deposit,  current  and  other  accounts 
have  shrunk  by  ^794, 810  to  /i, 904,999,  a  sufficient  indica- 
tion of  the  condition  of  business.  On  the  other  hand  bills  dis- 
counted and  advances  are  £-,^2,21^-  down  at  ;f447,4i9,  bills  of 
exchange  are  /95,094  lower  at  /2i7,592  and  cash  has  fallen  by 
/ii4,646  to  /'2i4,747.  Investments  too  have  been  reduced  by 
2^330.359  'o  /434.368  but  deposits  with  bankers  and  loans  on 
securities  at  short  notice  are  1^518,099  higher  at  ;f  2,242,081  and 
native  gold  in  transit  shows  a  trifling;  increase  of  /3,Si2  at  ^^63,981. 
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HoiLDEK  LiNt,  Limited. 

We  do  not  know  which  of  this  company's  connections  de- 
serves the  most  pity.  Shareholders  are  entitled  to  sympathy  be- 
cause of  the  wretched  results  displayed  and  the  directors  should 
be  condoled  with  because  they  paid  dividends  which  were  not 
earned  and  must  make  them  good  from  their  own  pockets.  The 
accounts  now  presented  are  those  for  the  year  190J,  so  clearly 
no  reckless  haste  has  attended  their  preparation.  The  directors, 
however,  regret  the  delay  and  explain  that  it  was  unavoidable. 
They  say  that  in  order  to  minimise  as  far  as  possible  the  effects 
of  the  competition  mentioned  by  the  chairman  last  year  the 
larger  boats  of  the  fleet  were  worked  during  1903  in  combination 
with  other  owners  in  the  Australasian  trade  who  possess  boats 
of  a  similar  type.  Adjustment  of  the  first  year's  accounts  of 
this  joint  working  has  caused  some  delay  but  it  is  not  likely  to 
recur.  Unhappily  the  outcome  of  the  arrangement  has  been 
anything  but  comforting.  Depression  in  freights  generally  was 
still  more  accentuated,  we  are  told,  and  the  company  found  itself 
with  a  profit  of  ;if  23,966  at  .the  end  of  the  year  or  more  than 
/,40,ooo  less  than  in  1902,  with  the  result  that  the  finances  of 
the  concern  got  into  a  bit  of  a  tangle.  With  a  few  pounds  for 
transfer  fees  the  total  balance  is  ;^23,973  and  after  paying  de- 
benture and  other  interest  ;^i  1,511,  and  trustees'  and  audit  fees 
£io^  the  net  balance  is  the  trifle  of  ;£i 2,158.  To  that  is  added 
jf  1 1,802  brought  forward  making  ;^23,g59  of  which  ;^2o,ooo  is 
placed  to  depreciation  and  reserve  and  ;^3,959  is  carried  forward. 
Kut  the  auditors  point  out  that  the  actual  amount  of  depreciation 
^■^s  ^'33,436,  so  there  is  a  deficiency  of  ;£i3,436.  In  addition  to 
that  the  preference  dividends  for  the  year  were  paid,  as  men- 
tioned above,  and  the  directors  are  therefore  under  the  necessity 
of  refunding  the  company  something  over  _^io,ooo  of  which 
;^'5,i82,  the  interim  payment,  appears  in  the  balance-sheet.  We 
hope  the  current  year's  trade  will  turn  out  better  as  the  pre- 
ference dividends  are  still  being  met  and  there  is  depreciation 
leeway  to  make  up.  Cost  of  steamers  is  in  the  balance-sheet  at 
/'"33'709  including  small  additions  within  the  year  against  which 
the  depreciation  and  reserve  come  to  ^f  140,000  and  there  is  an 
insurance  fund  of  ;^i2,ooo.  Debts  due  by  the  company  are 
fairly  heavy  at  jf  127,913,  capital  being  difficult  to  raise  under 
present  conditions,  but  debtors  are  5^118,240  and  a  miscel- 
laneous collection,  consisting  of  insurance  unexpired,  invest- 
ments at  cost  and  stores  and  spare  gear,  is  valued  at  ^^89,964. 
West  India  and  Panama  Telegraph  Co.,  Limited. 

Receipts  were  down  a  little  in  the  six  months  to  June  30  com- 
pared with  the  opening  half  of  1903  being  ;f34,582  compared  with 
^■34,903,  but  expenses,  on  the  other  hand,  rose  slightly  to 
^'23,438,  so  that  the  net  balance  is  down  from  ;^ii,852  to  ^^11,144. 
To  that  is  added  ;f  1,825  interest  on  investments  and  ;£7ii 
brought  in,  making  the  total  available  ;£i3,679,  and  the  directors 
propose  to  pay  7s.,  or  is.  less,  on  account  of  arrears  on  the  first 
preference  shares,  carying  forward  ;C'>583.  This  leaves  ;ii,728 
still  owing  on  the  first  preference  shares  and  ;£i  1,206  on  the 
second  preference  shares,  so  that  the  outlook  for  the  ordinary  is 
not  very  startling.  Expenses  of  repairing  cables  during  the  half- 
year  were  £8,^40  or  ;£i,2i2  less  than  in  the  corresponding  period, 
but  this  outlay  is  exclusive  of  a  further  expenditure  of  ;J^3,468, 
which  has  been  charged  to  reserve  in  respect  of  40  knots  of  new 
cable  used  in  February  last  in  the  repair  and  partial  renewal  of 
the  St.  Lucia-St.  Vincent  section  interrupted  by  the  volcanic  dis- 
turbances in  1902.  Reserve  fund  is  thus  reduced  to  ;f  116,399  '° 
addition  to  which  there  is  a  fund  against  the  s.s.  Henry  Holmes 
of  ;C3,5So.  Investments  reach  a  total  of  ;£iox,762. 
Arnold,  Perrett  and  Co.,  Limited. 

A  recovery  of  ;^i,o55  to  ;,f62,685  was  secured  in  the  gross 
profits  for  the  year  ended  September  30  and  as  net  rentals  rose 
by  ;£676  to  ;f8,oo8  the  total  revenue  showed  an  increase  of 
;^i,73i  at  ;^7o,693.  Of  this  ;^ii,n6,  or  ;^i,o87  more,  was 
written  off  for  depreciation  and  repairs  and  after  meeting  all 
other  charges  the  net  income  came  to  ;£3S,S3i  compared  with 
;i{,35,5ii,  but  with  a  smaller  balance  brought  in  the  amount 
available  was  £167  down  at  £36,36^.  Interest  on  debenture 
stock  and  mortgages  absorbed  ;i'iS3  more  at  ^12,871  and  after 
paying  preference  dividend  ^^11,499  or  £3i()  less  was  left 
for  distribution  out  of  which  the  ordinary  shares  again  get  4  per 
cent,  and  another  ^2,000  is  added  to  general  reserve,  but  only 
;f6io  is  transferred  to  reserve  for  bad  and  doubtful  debts  against 
;^i,ooo  last  time  and  £SS8  is  carried  forward.  The  present  addi- 
tion to  the  bad  debt  reserve,  however,  is  sufficient  to  enable  the 
company  to  write  off  the  balance  of  the  losses  incurred  in  the 
realisation  of  the  unprofitable  branch  business  mentioned  by  the 
chairman  a  year  ago  and  that  is  perhaps  as  much  as  could  be 
expected.  Trading  accounts  continue  fairly  satisfactory,  jf  19,774 
being  due  to  sundry  creditors  against  ;f 26,236  to  come  in  from 
sundry  debtors,  while  loans  receivable  come  to  ^'3,682  and  cash 
amounts  to  ;£i7,033.  Stocks,  too,  are  moderate  enough  at 
£z(),6i7,  but  the  small  reserve  fund  of  ^£6,009  is  all  in  the  business 
with  the  exception  of  ;£7io,  which  is  represented  by  the  vague 
term  "  investments." 

London  Nitrate  Co.,  Limited. 

This  nitrate  company  does  not  make  very  large  profits  but  its 
capital  is  small  and  the  shareholders  stand  in  for  a  very  good 
return.  On  the  £$  shares  £3  ijs.  paid  up,  8s.  id.  is  paid  on  the 
preference  and  los.  7d.  on  the  ordinary  shares  the  whole  of  the 
profits  being  divided.  They  amounted  to  ^25,640  for  the  year 
ended  June  30  or  rather  more  than  in  the  preceding  twelve 
months  and  with  .£623  for  interest,  discount  and  transfer  fees 
the  aggregate  for  disposal  is  ^26,263.  On  the  present  occasion 
/io,2i5  is  placed  to  reserve,  an  advance  of  /215,  and  after  pro- 
viding general  charges  and  income-tax  ;fi3,Si4  is  left.     Under 


the  articles  of  association  8  per  cent,  is  first  provided  on  both 
preference  and  ordinary  shares  and  any  balance  over  is  equally 
divided.  This  8  per  cent,  requires  £c),is°  ^or  i's  payment  and 
the  remaining  sum  of  ^4,364  brought  the  distributions  up  to  the 
above  named  totals.  Capital  of  the  company  is  _f  160,000  in  ^5 
shares  of  which  ;^i2o,ooo  is  paid  up  and  the  property,  after  pro- 
viding for  depreciation,  is  entered  at  ;£ii  1,000.  Against  that 
there  is  a  reserve  of  ^^23,638  and  a  sinking  fund  of  ;^20,ooo 
besides  a  fire  insurance  account  of  ^'3,000  so  that  the  position 
all  round  is  sound.  Liabilities  on  bills  payable  and  to  sundry 
creditors  amount  to  £36,g3y  but  sundry  debtors  owe  ;S3o,379, 
investments  and  loans  against  securities  reach  ;^33,490,  cash  is 
^^5,258  and  stocks  come  to  ;^i5,762. 

Boots  Cash  Chemists  (Eastern),  Limited. 

Dislocation  of  business  at  the  chieT  branch  in  Nottingham 
through  the  enforced  rebuilding  of  the  premises  owing  to  street 
improvements  and  somewhat  inadequate  returns  from  the  new 
departments  added  in  Northampton  which  are  not  yet  fuily 
developed  accounted  for  the  drop  in  profits  for  the  year 
ended  September  30.  Gross  profits  were  ;^89i  lower  at  ;^3i,S26. 
and  after  writing  off  ^4,894  or  ^573  more  for  repairs,  &c.,  and 
transferring  ;^4,674  against  ;^4,885  to  depreciation  account  the 
net  balance  was  ;^9g3  less  at  ^^21,249.  Including  ;^8,i37  brought 
in  the  amount  available  came  to  ;^29,386  compared  with  ;f3o,238 
out  of  which  the  dividends  on  the  preference  and  second  pre- 
ference shares  are  paid,  the  ordinary  shares  receive  their 
customary  12  per  cent,  and  ^^500  and  ^^1,000  are  again  transferred 
to  contingency  fund  and  branch  managers'  provident  fund. 
Then  the  directors  make  donations  of  ^^105  to  the  Sheffield 
University  Fund  and  £^3  to  the  Nottingham  Consumption 
Sanatorium,  but  have  decided  that  nothing  need  be  added  to 
general  reserve  and  therefore  increase  the  balance  carried  for- 
ward to  £8,66';.  Freeholds  are  valued  at  ^^89,265  or  only  ;£i7S 
more,  but  leaseholds,  thanks  to  the  additions  and  alterations, 
have  been  increased  by  ;£io,oio  to  ;f  142,484,  although  the  number 
of  branches  remains  at  94.  Against  these  the  reserves,  which, 
however,  are  all  in  the  business,  now  amount  to  jf  109,503.  A 
reduction  of  ;f7,oo9  in  the  liabilities  to  sundry  creditors  to 
;f  13,811  is  accompanied  by  a  decrease  of  ;^io,8o5  to  ^^98,590  in 
stocks,  while  cash  has  risen  by  ;fii,28i  to  ;^25,24q  and  sundry 
debtors  are  much  about  the  same  at  £2,$'j6 — a  satisfactory 
enough  position. 

J.  Hepwoeth  and   Son,  Limited. 

The  directors  of  this  clothing  company  claim  that  favoured 
by  an  unusually  fine  season  they  were  able  to  increase  the  earn- 
ing power  of  the  company,  notwithstanding  the  prevailing  trade  • 
depression.  Yet,  with  seven  new  retail  branches,  making  139  in 
all,  the  profits  for  the  year  ended  September  30  showed  a  re- 
covery of  no  more  than  £ia31  at  ^^32,318  against  a  shrinkage- 
in  the  previous  year  of  over  ;j9,Soo.  Directors'  fees  and  pre- 
ference dividend  having  been  paid  the  amount  available,  includ- 
ing ;ifi,9ii  or  £^$1  less  brought  in,  was  £;3&  higher  at  ;rf27,3i3, 
so  the  ordinary  shares  receive  8  per  cent,  for  the  third  year  in 
succession  and  ;^'5,ooo  is  again  placed  to  reserve,  leaving  the- 
larger  balance  of  ^^2,509  to  be  carried  forward.  The  amount  due 
by  sundry  debtors  was  reduced  by  ;£27,88g  to  ^8,766,  and  this 
collection  of  outstanding  accounts  has  enabled  the  company  to 
pay  off  ;f  12,193  of  'he  amount  due  to  sundry  creditors,  bringing 
it  down  to  ^82,622  and  to  raise  the  cash  and  bills  in  hand  from 
;f44o  to  ;fiS,iS7,  while  stocks  have  been  increased  by  ;^3,782  to. 
^^130, 383.  Additions  to  plant,  &c.,  came  to  ;f2,293  against  a 
depreciation  allowance  of  ;£3,4i6.  but  outlay  on  factory  and 
goodwill  account  was  ;^4.o97  making  the  total  £323<1°(>- 
DiGALLA  Ceylon  Tea  Co.,  Limited. 

This  little  company,  which  has  a  paid-up  capital  of  ^^^20,000, 
boasts  of  a  baronet  as  its  secretary,  but  this  fact,  unfortunately, 
does  not  seem  to  have  assured  its  prosperity.  The  crop  of  tea 
for  the  year  ended  June  30  amounted  to  264,929  lbs.  or  an  in- 
crease of  48,842  lbs.  and  the  average  price  realised  was  o.iad. 
higher  at  6.42d.,  yielding  a  total  revenue  of  ^£6,363.  To  this  was 
added  £2$-]  brought  forward,  but  after  meeting  all  expenses,  in- 
cluding the  very  moderate  sum  of  ^^82  for  London  charges, 
directors'  fees,  &c.,  the  net  balance  was  no  more  than  ;£i,4i6,  of 
which  the  preference  dividend  absorbed  ;£343-  The  balance- 
would  have  permitted  a  distribution  on  the  ordinary  shares,  but 
the  directors  preferred  to  write  off  ;^7oo  for  depreciation  and  carry 
forward  ^^373,  and  in  this  they  showed  wisdom,  as  the  financial 
position  is  none  too  strong.  Cost  of  estates,  including  buildings, 
machinery,  &c.,  was  ^^22,697,  and,  in  addition  to  a  loan  of 
;^2,55o,  the  company  owed  ;J3,040  to  sundry  creditors  and  on. 
bills  payable  against  which  it  had  ;^i,843  in  produce  unsold, 
£$3^  due  from  sundry  debtors  and  ;^532  in  cash,  while  that  most 
unsatisfactory  asset  advances  to  coolies  stood  at  the  compara- 
tively high  figure  of  ;^i,05S. 

Palmer  Tyre,  Limited. 

Probably  because  the  India  Rubber,  Gutta-Percha  and  Tele- 
graph Works  Company  owns  practically  all  the  sh^es  in  this 
undertaking  the  directors  do  not  consider  it  worth  while  to  issue 
any  balance-sheet.  It  is  impossible  to  form  any  opinion  as  to 
the  position  from  the  meagre  details  published,  but  the  twelve 
months  ended  September  30  seem  to  have  been  very  profitable,  as 
profits  rose  by  ;£'5,og7  to  ;Ci2,655.  The  amount  brought  forward, 
however,  was  only  ;fg54  compared  with  £6,i)<)6  a  year  ago,  so 
that  the  sum  available  for  distribution  was  actually  ;^945  less  at 
;f  13,609,  so  the  dividend  is  again  kept  down  to  10  per  cent,  and 
by  taking  in  the  balance  of  ^903  standing  at  the  credit  of  reserve 
the  directors  manage  to  write  ;^8,ooo  or  ;r^2oo  more  off  goodwill 
and  increase  the  carry  forward  to  £\,-ji2- 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Bengal  Central. — 15s.  per  cent,  in  addition  to  the  guaranteed 
interest,  making  a  distribution  for  the  current  half-year  of  £2  10s. 
per  cent. 

BREWERIES. 

Bartholomay  (of  Rochester). — 4s.  per  share  on  the  preference 
shares,  payable  Dec.  22. 

St.  Louts. — At  the  rate  of  i6s.  per  share  (or  8  per  cent  )  on  the 
preference  shares,  payable  Jan.  2. 

Scrase's. — 4  per  cent,  on  the  ordinary  shares  for  the  year  ended 
Sept.  30,  carrying  forward  £1,697. 

MINES. 

Brilliant  Block  Gold. — 6d.  per  share,  payable  21st  inst. 

Brilliant  Central  Gold  (No  Liability). — is.  per  share,  payable 
14th  inst. 

Butters  Salvador. — No.  12,  of  5  per  cent.  (is.  per  share). 

Cape  Copper.— 6s.  per  share  on  the  cumulative  preference  and 
ordinary  shares. 

Champion  Reef  Gold. — For  the  year  ended  Sept.  30  of  is.  5d. 
per  share,  payable  Jan.  3,  making  a  total  of  4s.  per  share,  or  160 
per  cent. 

Durban-Roodepoort  Gold.— Interim  on  account  of  the  year 
ending  Dec.  51,  of  2s.  per  share  (10  per  cent.),  payable  on  Dec.  31. 

Mount  Morgan  Gold.— 3d.  a  share  for  Nov. 

Queen  Cross  Reef.  — 2s.  per  share. 

Sulphide  Corp.— 7J  per  cent,  on  the  preference  shares  for  the 
year  ended  June  30. 

MISCELLANEOUS. 

Barrett's  Country  Bottling. — 3J  per  cent,  for  the  year  ended 
Sept.  30,  carrying  forward  £$08. 
Bank    of    Montreal. — Further   5   per  cent.,   carrying     forward 

Bristol  College  Green  Hotel.. — At  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  Sept.  30,  carrying  forward  ;f  156. 

British  Columbia  Canning. — 5  per  cent,  for  the  year  ended 
May  31,  placing  ;f500  to  reserve,  and  carrying  forward  /66. 

Burgon  and  Ball. — 6  per  cent,  on  the  ordinary  shares  for  the 
year  ended  September  30  with  /i.ooo  written  off  goodwill,  and 
/i,685  carried  forward. 

Capsuloid. — 7  j  per  cent. 

East  India  Tramways. — At  the  lull  rate  on  the  5  per  cent, 
cumulative  preference  shares, carrying  forward  /83. 

Edward  and  John  Burke. — Uusual  interim  of  5  per  cent,  per 
annum  on  the  ordinary  shares,  payable  December  15 

George  M.  Callender.  — Interim  on  the  ordinary  shares  of  5  per 
cent.,  being  at  the  rate  of  10  per  cent,  per  annum. 

Grand  Hotel,  Monte  Carlo. — 2  per  cent,  for  the  year  ended  June 
30. 

Inglis  and  Co. — Interim  at  the  rate  of  10  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  October  31. 

J.  and  P.  Coats. — On  the  ordinary  shares,  is.  each;  on  the 
preferred  ordinary  stock,  5  per  cent,  actual. 

John  Brown  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares. 

Manchester  Public  Hall. — 4  per  cent,  for  the  year  ended 
Sept.  30,  carrying  forward  £38. 

Marine  Insurance. — Interim  of  los.  per  share. 

Monks,  Hall,  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  the  half-year  ended  Oct.  31. 

Santa  Fe  Land. — 3 J  per  cent,  for  the  year  ended  June  30. 

Stephen  Smith  and  Co. — At  the  rate  of  5  percent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  Sept.  30. 

The  Mint,  Birmingham, — At  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares  forthesix  months  ended  Sept.  30. 

Tilbury  Contracting  and  Dredging. — Ad  interim  at  the  rate  of 
6  per  cent,  per  annum  for  the  six  months  ended  Sept.  30. 

Western  Telegraph. — Interim  payable  Dec.  21,  of  3s.  per  share, 
or  at  the  rate  of  6  per  cent,  per  annum,  for  the  quarter  ended 
Sept.  30. 

Witwatersrand  Township  Estate  and  Finance.. — 25  per  cent. 


MINING     RETURNS. 


Brilliant   Block. — Crushed   320   tons,    for    187    ozs. ;    cyanide. 

Brilliant  Central. — 2,970  tons,  for  1,972  ozs.;  cyanide,  £360; 
concentrates,  £417. 

Briliant  Extended. — Crashed  1,800  tons,  630  ozs.  ;  concentrates 
and  sands,  750  ozs. 

Broken  Hill  Proprietary. — Fine  silver,  565,074  ozs.  ;  soft  lead, 
5,389  tons ;  antimonial  lead  (estimated),  63  tons. 

Chinese  Engineering  and  Mining. — Output  of  coal,  18,000  tons  ; 
sales  24,000  tons. 

Collie  Proprietary  Coalfields  of  W.A.— Output  and  sales,  6,940 
tons. 

Day  Dawn  P.C.  Gold. — Cyanide,  1,265  tons  tailings  ;  ;f6o3. 

Dolcoath. — Tonscrushed,  7,783  ;  black  tin  sold,  130  tons;  slimes, 
8  tons. 

Great  Eastern  Collieries. — Output,  16,800  tons. 

Maryborough  Leviathan  Gold.— 845  ozs.  from  1,060  tons. 

Natal  Steam  Coal. — Output,  2,400  tons. 

New  Queen  Gold,  220  tons,  114  ozs.  ;  /190  from  392  tons  by 
cyanide. 

Queen  Cross  Reef. — 2,324  tons  for  4,996  ozs] 


Sulphide  Corporation. — 18,287  tons  milled,  producing  3,278  tons 
leady  concentrates,  and  3,387  tons  middlings  treated,  producing 
1,622  tons  zinc  concentrates.  8,407  tons  leady  concentrates,  56 
tons  residues,  and  1,677  tons  purchased  ores  smelted,  yielding 
2,028  tons  lead,  containing  160,212  ozs.  silver  and  1,926  ozs.  gold. 

Tasmania  Gold. — 2,506  tons,  1,073  ozs. ;  chlorination,  184  tons, 
206  ozs. 

Victorian  Cornish.— 573  ozs.  from  364  tons  crushed  ;  60  ozs. 
from  15  tons  concentrates. 


NEXT    WEiiK'S    MEETINGS. 

Monday,  December  5. 
Buenos  Ayres  Cedula  Holders. — Winchester  House,  noon.. 
British  Aluminium. — Winchester  House,  11.30  a.m. 
Lanston  Monotype  Corporation. — Cannon  Street  Hotel,  2.30  p  m. 
Murchison  Associated  Gold  Mines. — Cannon  Street  Hotel,  2.30  p.m. 
Midland  Uruguay  Railway. — 71,  Finsbury  Pavement,  2  p.m. 
Rhodesia  Exploration. — Winchester  House,  noon. 
Ray  Copper  Mines. — Winchester  House,  2.30  p.m. 
Town    Properties   of   Western    Australia. — Cannon  Street,  Hotel, 

noon. 

Tuesday,  December  6. 
Alabama  Great  Southern  Railway. — Cannon  Street  Hotel,  i  p.m. 
British  Westinghouse  Electric. — Hamilton  House,  noon. 
Bengal  Nagpur  Railway. — 132,  Gresham  House,  2  p.m. 
Bnenos  Ayres  and  Valparaiso  Tiansandine  Railway. — Winchester 

House,  soon. 
Menzies  Consolidated  Gold  Mines. — Winchester  House,  noon. 

Wednesday,  December  7. 
Channel  Tunnel  Co. — Charing  Cross  Hotel,  2  p.m. 
Dorman,  Long. — Middlesbrough,  noon. 
New  York  Breweries. — Winchester  House,  12.30  p.m. 
West  Gold  Coast  Agency. — Cannon  Street  Hotel,  3  p.m. 
New  Queen  Gold  Mining. — 65,  London  Wall,  2  p.m. 
Robinson  South  African  Banking. — i.  Bank  Buildings,  noon. 
Southern  Punjab  Railway. — 70,  Cornhill,  3  p.m. 
St.  Paul!  Breweries. — g,  New  Zealand  Avenue,  noon. 
Thwaites,  G.  and  H. — Dublin,  noon. 

Thursday,  December  8. 
Ayrshire  Gold  Mine  and  Lomagunda  Railway. — Salisbury  House 

noon. 
Cuban  Petroleum. — Winchester  House,  noon. 
Daimler  Motor. — Cannon  Street  Hotel,  noon. 
India  Development. — Winchester  House,  2.30  p.m. 
London  Scottish  American  Trust. — Cannon  Street  Hotel,  11  a.m 
Leeds  and  Wakefield  Breweries  —Leeds,  11.30  a.m. 
St.  John  Del  Rey  Mining. — Cannon  Street  Hotel,  noon. 

Friday,  December  9. 
British  Transvaal  Mines. — Winchester  House,  12.30  p.m. 
Linotype.— Cannon  Street  Hotel,  11.30  a.m. 
Paraguay  Central  Railway. — 35,  New  Broad  Street,  noon. 
Salvador  Railway — 7  and  8,  Idol  Lane,  noon. 
Transvaal  Mortgage  Company. — Cannon  Street  Hotel,  noon. 


BcENOs  Ayres  and  Valparaiso  Transandine  Railway 
Company,  Limited. 

The  working  of  this  line  was  transferred  to  the  Argentine  Grea 
Western  Railway  Company  on  October  16,  1903,  but  during  the 
period  from  July  i  to  that  date  the  operations  resulted  in  a  loss  of 
;f6,o82.  Against  this,  however,  £'i,},ii7  was  received  from  the  Great 
Western  Company  for  tools,  &c.,  leaving  a  net  debit  of  £2.,'jii 
which,  in  accordance  with  the  usual  custom  has  been  charged  to 
construction  account.  For  the  rest  of  the  year  to  June  30,  the  Great 
Western  Company  paid  over  /1.412  and  sundry  receipts  gave 
£^z  more,  or  £1,464  in  all,  while  administration  and  other 
expenses  absorbed  £2,451.  Interest  on  Argentine  Railway  Guar- 
antees Rescission  bonds  yielded  £15,016,  other  interest  produced 
£908,  and  £38  came  in  from  regisiration  fees,  and  after  meeting 
interest  on  the  "  A  "  debenture  stock,  writing  off  £987  for  loss  on 
working,  and  £1,675  'o""  expenses  in  connection  with  the  Great 
Western  agreement,  £894  was  left  to  be  carried  forward.  Interest 
on  the  "B  "  debenture  stock  and  dividend  on  the  preferred  shares, 
for  the  year  were  met  as  usual  out  of  the  proceeds  of  Rescission 
Bonds  sold  on  account  of  the  arrears  fund.  Of  these  £45,000  were 
disposed  of,  and  with  £8,388  from  interest  and  £4  brought  in,  gave 
£53,393  available,  of  which  discount,  commission  and  stamps  on  the 
sale  took  £9,776  and  the  above-mentioned  interest  payments 
required  £43,610  leaving  a  surplus  of  £7. 

The  construction  of  the  line  is  not  yet  completed,  but  as  the 
Chilian  Government  has  accepted  the  tender  of  the  Transandine 
Construction  Company  for  the  completion  of  the  Chilian  line  it 
has  been  thought  advisable  to  put  the  construction  of  the  remain- 
ing section  from  La  Cuevas  to  the  Summit  into  the  same  hands. 
Further  funds  are  of  course  needed  for  this  work  and  arrangements 
for  a  guarantee  by  the  Great  Western  and  Buenos  Ayres  and 
Pacific  Companies  are  praciically  completed  under  which  it  will 
be  possible  to  raise  the  additional  capital  required.  Certain 
modifications  of  the  agreement  with  the  Great  Western  are  pro- 
posed, giving  this  company  a  smaller  percentage  of  the  gross 
receipts  bat  relieving  it  from  all  charges  for  extraordinary  expen- 
diture, and  at  the  same  time  it  is  suggested  that  for  the  sake  of 
convenience  the  name  of  the  company  should  be  altered  to  the 
"Argentine  Transandine  Railway  Company,  Limited." 


December    3,    1904. 


^be  investors'  IRevlew. 
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Shares  £i  each,  except  where  otherwise  stated. 
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„  £ 
Ps.12,500 

-Ps.  5,500 

Ps.  640,700 

-Ps83,ioo 

AntofaKasta  (Chili)  and 

Bolivia  . . 

Oct.* 

8840,000 

+  838,000 

s 

83,210,000 

4-  8239.000 

Argentine  Gt.  Western 

Nov.  25 

■J. 055 

+               HI 

« 

218,890 

+      10,955 

Algeciras  (Gibraltar)    . . 

„      19 

Ps.28,525 

-        1.579 

5 

Ps.742,749 

4-PS34.395 

Bnenos  Ayres^&  Pacific 

„     26 

21,347 

4-           200 

« 

394,826 

+      15.273 

Buenos  A\res  &   Ros'o 

and     Cen.    Art^entine 

„     26 

65,040 

4-        7.400 

*« 

3.445,842 

4-   447.875 

Buenos  Ayres  G.  Sthn. 

..     27 

66,776 

+        8,914 

« 

1,147,3(6 

+    «54,956 

Do.               Western 

..     27 

27,189 

-           359 

« 

517,638 

-     22,867 

Do.             Ensenada 

>.      27 

250 

55 

« 

6,769 

-            95 

C.  Ur'g'ay  of  Mte.  Vid. 

M           26 

10,592 

+        1.919 

« 

150,574 

4-        3,661 

Do.        Eastern  Ex. 

„            26 

2,584 

+           608 

« 

•6,347 

+      6,151 

Do.      Northern  Ex. 

n        26 

1,357 

+           252 

« 

27,640 

4-       10,842 

Do.       Western  Ex. 

„      26 

1,689 

+           232 

S 

18,078 

-         1,022 

Cordoba  Central 

.,        27 

2,575 

4-           140 

*t 

142,905 

4-      21,835 

Do.       Northern  Ex. 

..        27 

5,065 

+           315 

** 

285,975 

4-      37,845 

Do.N.W.Argtn.  Ex. 

■  •        27 

1,135 

+           145 

.., 

79.845 

—        2.120 

Cordoba     and    Rosario 

..        27 

3.145 

+           730 

8 

92,120 

4-      17,370 

Cosla  Rica 

„        26 

4,666 

+           543 

** 

207,057 

-       6,601 

Cuban  Central    . , 

„        26 

3,974 

+           953 

« 

77.502 

+       7,811 

Gt.  West,  of  Brazil       . . 

„        26 

8,987 

4-           429 

♦  * 

229,215 

-      19.408 

Entre  Rios 

„        26 

2,537 

+           490 

« 

4i,26a 

+        5,167 

Int.-Oceanic  of  Mexico 

,,       21 

Vloo.ioo 

-  #13,350 

« 

82,249,900 

4-8224,760 

Leopoldina 

,,       26 

16,758 

+           443 

** 

714,981 

-      38,768 

Mexican 

„       26 

*iii,7oo 

+     81,500 

« 

$2,338,500 

4- 8142 ,400 

Do.    Southern 

..       30 

$27,042 

+        8108 

** 

81,077,923 

4-8128,171 

Manila 

„       26 

25,466 

+        1,159 

** 

1.351,749 

-    104,924 

Nitrate 

„    3ot 

26,372 

+        2,633 

fi 

1.352.655 

—       5,074 

Ottoman 

„        2fi 

6,258 

4-           440 

=f 

190,101 

4-       17,933 

l^eruvian  Corporation  . . 

Oct.» 

8573,800 

+   838,530 

ij,. 

811139.800 

-f  8297,066 

San  Paulo 

Sov,  20 

2.420 

4-        2,051 

« 

650,016 

4-    100,588 

United  of  Havana 

„      26 

7,510 

4-       a,427 

§ 

148,521 

+      29,596 

Villa    Maria    &    Rufino 

„      26 

968 

-             70 

iS 

45.456 

4-        3,564 

Western  of  Havana  .... 

,,     26 

3,745 

4-        1,165 

§ 

90.698 

4-      21,030 

+  Fortnij;ht  ended.  g  From  [uly  i,  1904. 

"**  From  January  i.  1904. 

INDIAN  RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 


;  Week 

I  ending 


In.  or  Dec. 

on 

1903. 


GROSS  TRAFFIC   TO   DATE. 


I  In.  or  Dec. 
Amount.    1         on 
1903. 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian 

South  Behar  .... 
Sthrn.  Mahratta 
Southern  Punjab 


Nov. 
Oct. 

Nov. 

Oct. 

Nov. 


Oct. 

Nov. 


5;    Rs.3,28,544 

29;  Rs.  2,07,260 
26  Rs.3, 54,000 
26'  Rs.4, 89,000 
29  Rs.2,8i,o68 
26  Rs.41,100 
26  Rs.  16,17,000 
26  Rs. 10,49,700 
26'  Rs. 1, 76,200] 
26!  £23,375 

29|  Rs. 2, 25, 954 
5  Rs.  9,174 
5  Rs. 1, 76, 903 
19 Rs.44,625 


+  Rs.24, 

+    RS.2I, 

—  Rs.21,' 

+    R.ig, 

-  Rs.4, 

+     Rs.7, 

+  Rsi,38, 

Rs.54 

Rs 

Rs.22, 
Rs.i 
Rs.i 
Rs.g 


.902 

,W97 

,000 

,000 

,866 

,800 

,000 

.417 

.784 

,168 

.105 

.709 

,011 

.&39 

Rs- 55.35.671 

Rs.  34,64,176 
Rs.  59,75,000 
Rs.  86,11,000 
Rs.  42,61,839 

Rs.7, 17.200 
R.3 ,00,42 ,000 
R.I,  49,94, 862 
Rs.  32,11,122 
£486,291 
Rs.  41,89,179 

Rs.  1,82,797 
Rs.  33.59,45-* 

Rs.9,48,823 


"^For  12  davs.         t  From  July  i,  1904. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


+  Rs8,52,828 
+  R.3, 13,950 
+  R.  4, 88,000 
+  R.  8, 57,000 
f  R.3, 06,488 
—  Rs.i8,ioo 
+  R30, 96,000 
4- Ri  3, 60,469 

-rR.I,l8,OOQ 

+  £49.056 
+  Ri,73.7i6 
4-     Rs.4.0^6 

+  R.3.67.896 

+  R.2,09,40q 


GROSS    TRAFFIC    FOR    WEEK.         GROSS  TRAFFIC  TO  DATE 


Canadian  Pacific 
Chicago  Gi.  Western . 
Denver  &  Kio  Grande 
Gr.  Trk.,  Main  Line. . 
Gr.  Trk.,  Western    . . 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas   .. 
Missouri  Pacific 
Southern 
Wabash 


*  For  10  days. 
MONTHLY 


§  From  July  i,  1904. 
STATEMENTS. 


NET  EARNINGB  FOR  MONTH.    NET  EARNINGS  TO  DATE. 


Mouth.     Amount 


|ln.  or  Dec. 
I         on 

1903.      I 


o-£i 


I  In.  or  Dec. 
on 
1903. 


dols. 

dois. 

1       dols. 

UOIS. 

Atchison 

Oct. 

1,771,000 

— 

1,235,000 

7,6i9,oooj- 

1,970,000 

Canadian  Pacitic     . . 

,, 

1,566,000 

— 

88,000 

t       5,8l2,000i4- 

203,000 

Cliic.,  Mil.,  &  S.  Pan 

,, 

2,271,000 

4- 

231,000 

4 

6,995,000 

4- 

26,000 

Denver  &  Rio 

Sept. 

646,000 

— 

33,000 

1,819,000 

— 

131,000 

Oct. 

1,146,000 

4- 

285,000 

5,232,000 

4- 

595,000 

Gr.  Tr.  Main  Line  . . 

,, 

170,200 

4- 

800 

702,700 

4- 

600 

Grand  TrunK  Westn. 

,, 

16,800 

4- 

2,200 

29,600 

10,700 

Do.  Det.  G.H.&.VIil. 

, 

4,100 

_ 

2,0jo 

32,900  4- 

3,900 

Illinois  Central 

Sept. 

1,444,000 

4- 

521,000 

3,959,000  4- 

I.3I3.000 

Louisville  Hi  Nashvl. 

Oct, 

1,229,000 

+ 

2j,000 

3,370,000  4- 

436.000 

.Vliss.  K.  &  Texas    . . 

Sept. 

776.935 

4- 

238,370 

1,542,522  -1- 

445,135 

.New  V'orlv.  Onl.  i  W. 

,, 

203,000 

4- 

37,OJO 

7jl,ooo  -1- 

142,QOO 

Norfoll<  &  Western  . . 

,, 

870,000 

+ 

102,000 

2,240,000  4- 

22,000 

Pennsylvania 

,, 

4,131,000 

+ 

338,000 

15.577,000  4- 

437,000 

Pliil.  «  ReaJing 

,, 

1,259,000 

4- 

151,000 

3,645,000  — 

xo6,ooo 

Southern  Pacihc 

,, 

3,000,000 

4- 

52,000 

7,491,000  4- 

225,000 

Sjutiiern 

Oct. 

1,509,000 

+• 

152,000 

5.056000  4- 

387,003 

Uiiio.i  Pacitic 

sept. 

2,625,000 

4- 

208,000 

7.057.000   -1- 

575.000 

Wabash 

Oct. 

631.000 

+ 

I7,ooj 

2.615.00     -t- 

24,000 

Uhc  Jnvestors'  IRevfew. 


Di;ciiMUiiR  3,  1904. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
October  28,  $15,774,  increase  94.000;  aggregate  from  January  i, 
$609,728,  increase  $84,577. 

As.sam  Bengal. — Traffic  receipts  for  weel<  ended  October  22, 
Rs.  62,274,  decrease  Rs.  178  ;  aggregate  from  July  i, 
Ks.  9,35,791,  increase  Rs.  1,83,965. 

British  Columbia  Electric  Railway. — Net  earnings  for  October, 
$28,794.  increase  $2,082. 

Bengnl  Central  Railway. — Traffic  receipts  for  week  ending 
November  5,  Rs.  34,037,  decrease  Rs.  14,658  ;  aggregate  from 
July  I,  Rs.  6,69,973,  increase  Rs.  ii,86g. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  21,  $95,400,  increase  $10,700:  total  from  July  i, 
$1,594,000,  increase  $234,800. 

Lucknow  Bareiliy  Railway. — Traffic  receipts  for  week  ended 
October  29.  Rs.  31,920,  decrease  Rs.  482  ;  aggregate  from 
July  I,  Rs.  3.99,740,  increase  Rs.  26,471. 

Mersina,  Tarsus,  and  Adana  Railway. — Traffic  receipts  for  week 
ended  November  4,  /'551,  decrea-se  ^337. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
November,  $13,630,  increase  $3,184;  aggregate  from  January  i, 
$7^9,560,  increase  $86,891. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  October  29,  Rs.  16,327,  decrease  Rs.  439 ;  aggregate  from 
July  I,  Rs.  1,94,773,  increase  Rs.  8,282. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Novem- 
ber 26,  $17,500,  decrease  $1,750;  aggregate  from  July  i, 
$276,500,  increase  $43,337. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  the  week 
ended  November  14  amounted  to  $3,200. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
November  26,  /i,o8o,  increase  ^79;  aggregate  from  July  i  £24,598, 
increase  ;f434. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
November  26,  ;f745,  decrease /174  ;  aggregate  from  July  i,;f2i,98i, 
decrease  ;f  1,316. 

East  London  Railway. — Traffic  receipts  for  September,  /4,7ii, 
decrease  £21. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  November  26,  ^362,  decrease  /137;  [aggregate 
from  July  i,  /7,905,  decrease  ;^i,209. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
November  27,  ;f  1,426,  decrease  /134 ;  aggregate  from  July  i, 
/34,857,  decrease  /i,889. 


Foreign. 

Anglo-.\rgentine. — Traffic  receipts  for  week  ending  Novem- 
ber 28.  /9.3S2,  increase  ^4,575 ;  aggregate  from  January  i 
;f364,592,  increase  /74,792. 

Barcelona.^  Traffic  receipts  for  week  ending  November  26, 
/i,856,  increase  /28S:  aggregate  from  January  i,  ^^94,846,  in- 
crease, /■13.252. 

i3arceIona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  November  26,  f_2(>^.  increase  £'iO',  aggregate  from 
January  i,  ;f  12,790,  increase  /2,305. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  October  £io,j(>i, 
increase  ^325. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
October3i,  $292,449,  increase  $32,783.  Net  earning  from  July  i  to 
October  31,  $100,022.  increase  $6,197. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  November,  ^13,182,  decrease  /960 ;  aggregate  from  July  1, 
/7'.323.  increase /2, 633. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  October  29,  $46,554,  increase  $1,707;  aggregate  increase 
from  April  i,  1904,  $61,566. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ;f  246,  decrease 

Calcutta. —  Traffic  receipts  for  week  ending  November  26, 
Rs.  41,325,  increase  Rs.  6,214;  aggregate  from  July  i.. 
Rs.  8,20,162,  increase  Rs.82,555. 

Cap*  Electric  Tramway. ^Tc  i  receipts  for  July  :  Cape  Town, 
/i3,8i9;   Port  Elizabeth,  ;f3,642 

Carthagena  and  Herrerias. — 1 
October,  ^3,238,  increase  ;f  109. 
decrease  £4,917. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
^1,356,  increase  /16;  aggregate  from  January  i,  £^,J95-  in- 
crease /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$368,057,  increase  $19,411 ;  aggregate  from  January  i,  $3,576,228; 
increase  $206,739.  Net  traffic  receipts,  $197,819,  increase  $10,624  ; 
aggregate  from  January  i,  $1,895,822,  increase  $86,671. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 

Home. 
Belfast  Street. — Traffic  receipts  for  week  ending  November  26, 
£1,109.  decrease  ^283;  aggregate  from  July  1,  /57,45i,  decrease 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
November  25,  ;f8i5,  increase  /'13  ;  aggregate  from  July  i, 
^18,327,  decrease  £^i. 

Birmingham  City. — Traffic  receipts  for  week  ending  Novem- 
ber 26,  ;f4,86i,  decrease  /106 ;  aggregate  from  July  i,  ;f  119,681, 
increase  ;^5,338. 

Blessington  and  Poulaphouca.—  Traffic  receipts  for  week  end- 
ing November  27,  £^,  decrease,  £i;  aggregate  from  July  i, 
;f 483,  decrease  ^4. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  November  25,  ;f4,354,  increase  £^ :  aggregate  from 
July  I,  /ii3,58i,  increase  £2,533. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  November  25,  £^20,810,  increase  £142 ; 
figgregate  from  January  i,  £1,145,343,  increase  /92,8oi.  Mileage 
407J  miles,  against  393I. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  No- 
vember 26,  /912,  increase  £161 ;  aggregate  from  July  i, 
£23,570,  increase  £4,837. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
November  27,  /86,  decrease  ;f  10 ;  aggregate  from  July  i, 
£3,250,  increase  £16. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Novem- 
ber 25,  £79,  decrease  £'7;  aggregate  from  July  i,  £2,736,  de- 
crease £^30. 

Dublin  United. — Traffic  receipts  for  week  ending  Novem- 
ber 25,  £4,027,  decrease  £260 ;  aggregate  from  July  i,  £108,947, 
decrease  £2,993. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
November  26,  ^3,834,  decrease  £72;  aggregate  from  January  i, 
1904,  £213,383,  increase  £8,636. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  November  26,  £217,  decrease  /20  ;  aggregate  from  July  1, 
£6,008,  decrease  £144. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  November  26, 
£222;  decrease  £36;  aggregate  from  July  i,  £23,489,  increase 
£1,868. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
November  26,  £19,577,  decrease  £2,049;  aggregate  from  July  1, 
£527,601,  decrease  £4,566. 

London  Road  Car. — Traffic  receipts  for  week  ending  Novem- 
ber 26,  £6,464,  decrease  £802 ;  aggregate  from  July  i,  £163,677, 
decrease  £2,599. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Novem- 
ber 25,  £175,  increase  £19. 


i 


iffic  receipts  for  the  month  of 
Total  to  October  31,  £31,633, 


ENGLISH  RAILWAYS. 

Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  foe 
year  to  date. 

Name. 

Amt. 

In.  or 

dec.  on 

1903. 

"SiS 

dl 

Amt. 

In.  or 

dec.  on 

1903. 

s 

I. 

Brecon  and  Merthyr 

Nov.  26 

2, "23 

+           9 

22 

45,820 

+     1,794 

Cambrian        

Central  London 

City  and  South  London     . . 

„      27 
„      26 

„      27 

5,554 
7.229 
3.354 

75 
+        278 
+         44 

f 

21 

_22 

163,989 
132, «47 
56,129 

+    1,520 

75 

-    1,870 

Furness          

„      27 

7,633 

-        540 

t 

206,803 

-  30,581 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

„      27 
„      27 
„      27 
„      27 

61,322 
96,300 
103,100 
211,700 

-  2,102 

-  3,200 

-  5,930 
+        500 

22 

21 

t 

21 

1,465,453 
2,392,200 
2,461,061 
5,128,300 

+  18,314 
4-  4,200 
-  58,040 
+  38,000 

Hull  and  Barnsley    .. 

„      27 

8,546 

+        123 

21 

202,292 

+    2,632 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast  .. 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

„      27 
„      26 
„      27 
„       27 

,,     27 

95,372 
50,183 
247,000 
78,100 
7,125 

-  2,190 

-  l,8So 
+  16,000 

500 

-  376 

21 
22 

21 
21 
21 

2,374,780 
1,501,844 
6,019,000 
2,044,900 
222,956 

+  4,445 
+  14,389 
-115,000 
+  15,100 
+    4,467 

Metropolitan 

Metropolitan  District 
Midland          

„    27 
,.    27 
..    26 

16,993 

7,377 

208,320 

+        157 

-  182 

-  10,725 

+ 
21 
22 

361,749 

142,480 
4,892,733 

+  5,307 
-  6,757 
— 126,904 

North  Eastern 
North  London 
North  Staffordshire  . . 

„    26 
„    27 
..    27 

162,993 
9,035 
16,603 

-  8,600 

-  856 

-  529 

21 
21 

21 

3,895,184 
187,299 
362,159 

-  34,I36> 

-  18,678 

-  15,569 

Rhymney        

„    26 

6,005 

+        241 

21 

120,448 

+     IJ32 

South  Eastern  &    London, 
Chatham  &  Dover. . 

„    26 

71,912 

-    3,139 

t 

2,086,550 

+  13,696- 

TaffVale         

„    26 

i8,:65 

-       461 

21 

381,049 

-  15,816 

i  From  July  i. 
SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  &   Southwestern 
Great  North  of  Scotland 

Highland 

North  British  . . 


Nov 

.27 

77,482 

+     247 

17 

1,486,471 

" 

26 
26 

28,775 
8,250 

-  1,560 

—  1,012 

17 
17 

620,687 
171,356 

„ 

27 

7,603 

-     235 

«7 

193,335 

" 

27 

79,798 

-  2,574 

17 

1,608,378 

+  3.240 

-  7,881 

-  248 

+  2 

+  22,745 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Nov.  25 

2,169 

-     552 

+ 

67,792 

-   1,248 

Corlt,  Bandon,  &  S.  Coast . . 

„      26 

1,644 

-     245 

t 

39.730 

-   1,47s 

Great  Northern 

,.      25 

17,680 

-     756 

21 

436,156 

—   1,301 

Midland  Great  Western     . . 

.,      25 

11,536 

-    710 

t 

251,565 

-  9,747 

+  From  July  i  to  date. 


December  3,  1904. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into   and   issues   out    of   the 
Exchequer  between  April  i,  1904,  and  November  26,  1904  : — 

Revenue  and  Other  Receipts. 


COMPANY   MEETINGS. 


• 

Estimate  for 
the  year 
1904-1905- 

Total  Receipts 
into  the  Ex- 
chequer from 

.^pril  I,  1904,  to 
Nov.  26,  1904. 

Total  Receipts 
into  the  Ex- 
chequer  from 
April  I,  1903.  10 
Nov.  28,  1903. 

Ulances,  April  i ; 

Bank  of  England  

Bank  of  Ireland 

i 

- 

36,230,000 
31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000 
15,950,000 
3,750,000 
450.000 

960,000 
1,350,000 

3,462,116 
801,726 

£ 

5,887,524 
749,603 

Revenue. 

4,263,842 

0,637,127 

23.766,000 
20,540,000 
7,665,000 
4.568,000 
550,000 
6,385,000 
9,260,000 
2,590,000 
340,000 

608,652 
870,551 

22,501,000 

21,057,000 

8,461,000 

5,007,000 

580,000 

8,651,000 

8,970,000 

2,560,000 

340,000 

580,274 
1,023,876 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . , 
Property  and  Income  Tax 

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

143,390,000 

77,143,203 

79,734,150 

81,407,045 

350,000 
820,000 

1,419,500 

1,400,000 

6,000 

98,500 

33,000 

6,413,990 

5,250,000 

1,000,000 
5,600,000 

20,000,000 

86,371,277 

Other  Receipt 

Repayment  of  Advances  for  B 

Under  Telegraph  Acts,  1892  to 

'Under  Uganda  Railway  Acts, 

fUnder  Naval  Works  Acts,  189, 

'  Under  Military  V^  orks  Acts,  1 

Under  Land  R(  gistry  (New  Bu 

Under  Public  Buildings  Expeii 

;Under  Public  Offices  Site  (Dut 

iBy  Issue  of  Exchequer    Bon 

f    Supplemental  War  Loan  Ac 

By   Issue    of   px-chequer    Boi 

Capital  Expenditure  (Money 

Transvaal  ard  Orange  River 

ment  of  sum  voted  as  a  tern 

Unclaimed       Dividends      Ac 

under  Section  10  of  the  Fina 

Temporary  Advances,  Deficier 

eluding  Treasury  Bills,  jfio.s 

s. 

1904    

410,000 

53,000 

1,219.000 

1,050,000 

4,000 

44,000 

6,962,272 

3,000,000 

3,000,000 
12,500,000 

1896  to  1902 

to  1903 

^7  to  1901    

ildings)  Act,  1900 
ses  Act,  1903  . . 
lin)  Act.  1903  . . 
ds    under    ttie 

t,  1900    

ids    under    the 

Act,  1904    

Colony — Repay- 
porary  advance 
.ount ; — Receipt 
nee  Act,  1904  .. 

cy  

and  Means  {in- 
00,000    

123,800,035 

114,833,549 

143,390,000 

204,000 
5,304,000 
4,188,000 

77,143,203 

106,027 
3,269,673 
2,730,242 

79,734,150 

124,822 
3,279,387 
2,694,633 

Payments    in    relief  of  Local 
Taxation  :— 

Estate,  &c.,  Duties 

Total 

9,696,000 

6,105,942 

6,098,842 

Total      Revenue,      including 

Payments  in  relief  of  Local 

L  Taxation 

153,086,000 

63,249.145 

85,832,992 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904- 1905 

(including 

Supplementary 

Estimates) 


Expenditure. 
*Jational  Debt  Services  . . . 
Dtber      Consolidated       Fund 

Services    

ayments  to  Local  Taxation 

Accounts 

upply  Services 


Expenditure 


£ 

27,000,000 

1 ,640,000 

1,160,000 
113,154,000 


142,954,000 


Other   Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under     the 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902 

Under  Naval  Works  Acts,  1895  to  1903    

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registry  (New  Buildings)  Act, 

1900    

Under  Pubhc  Buildings  Expenses  Act,  1903  , . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  ,. 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deliciency  Advances  repaid 

Ways  and  Means  Advances  repaid    


Balances  in  Exchequer: 

Bank  of  England    

Bank  of  Ireland 


1904.     I      1903- _ 


Nov.  26. 

£ 

5.032,234 

710,277 


Nov.  28. 

£ 

4,553.927 

418,735 


Totals. 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Nov.  26,  1904, 


£ 

17,803,915 

1.057.377 

654.927 
70,235.805 


).  752,024 


370,000 

6,500,000 

450,000 

2,539.000 
2,550,000 

6,000 

S5,50C 

35.000 

20,000 

5,600,000 

10,150,000 


"8,057,524 


5,742,511 


Treasury,  November  29,  1904. 


123,800,035 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

trom 

April  I,  1903,  lo 

Nov.  28,  1903. 


£ 
"8,365,150 
1,084,505 

654,977 
73.254.255 


93.358.887 


40,000 

7,000,000 

610,000 

64,000 

1,778,000 

1,950,000 

4,000 
44,000 
12,000 

3,000,000 
2,000,000 


109,860,887 


4,972,662 


"4,833,549 


The  Standard  Bank  of  South  Africa,  Limited,  announces  its  in- 
tention to  open  an  agency  in  New  York  at  an  early  date. 


CRYSTAL    PALACE    COMPANY. 

The  fifty-fifth  ordinary  general  meeting  was  held  on  Wednes- 
day, November  30,  at  the  ("annon  Street  Hotel,  Mr.  Krnest 
Schenk  presiding.  The  ('hairman  said  he  thought  that  the 
accounts  for  the  half-year  ended  June  30  last  might  be  regarded 
as  satisfactory,  and  it  was  particularly  gratifying  to  note  that 
the  gross  revenue  of  the  company  had  shown  a  tendency  to 
advance  under  all  heads,  apart  from  the  special  receipts  for  the 
triennial  Handel  Fe.stival.  Jf  they  could,  so  to  speak,  keep 
their  heads  above  water  in  bad  times,  they  might  fairly  be  con- 
fident of  a  material  improvement  in  more  favourable  circum- 
stances. In  whatever  direction  they  looked  there  had  lately 
been  unmistakable  evidence  of  a  decreased  spending  power,  or 
unusual  economy — or  whatever  it  might  be  called — which  had 
militated  against  all  undertakings  dependent  upon  the  general 
prosperity  of  the  people.  It  was  not  for  him  to  predict  when 
the  public  would  be  able  to  spend  more  readily,  but  waves  of 
depression  were  followed  by  waves  of  prosperity,  and  he  had  no 
fear  but  that  the  Crystal  Palace  v^ould  be  among  the  first  to  feel 
the  benefit  when  it  came.  There  was,  however,  another  and  a 
more  direct  so.urce  of  improvement  which  was  daily  becoming 
more  certain — he  meant  the  increased  facilities  of  access  to  the 
Palace.  Since  the  issue  of  the  directors'  report  very  definite 
progress  had  been  made  in  this  matter.  The  Corporation  of 
Croydon  had  decided  to  apply  to  Parliament  for  powers  to 
construct  a  tramway  connecting  their  system  by  a  new  line 
along  Church  Road  within  250  yards  of  the  main  high  level 
entrance  to  the  I'alace  was,  he  was  assured  by  the  managing 
County  Council  as  to  an  extension  to  this  entrance  had  resulted 
in  the  latter's  decidirig  to  apply  to  Parliament  for  the  necessary 
powers  to  make  the  connection.  This,  of  course,  still  left  open 
the  even  more  important  question  of  an  extension  by  the  Council 
of  their  South  London  system  to  the  Palace  from  the  London 
side,  but  there  was  every  reason  to  believe  that  the  construction 
of  this  line  was  seriously  intended  by  the  Council  as  soon  as 
their  financial  obligations   permitted.     This,   however,   was  not 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries. 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  ONE  SHILLING.  Example:  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as — "  I  think  your  Timbuctoo  Consols  will  go  up."  or 
"  Sell  your  Slowcoach  and  Draggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will 
be  charged  2S.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  i  t 
scope  for  advice  as  to  new  investments,  and  the  difficiilty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  gijinea 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin.  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea"  or  "nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available 

Inqniries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn 
ing  if  reply  is  required  in  same  week's  issue 
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all.  The  Croydon  and  Beckenhani  extension  to  the  Penge 
entrance  to  the  Palace  was,  he  was  assured  by  the  managing 
director  of  the  British  Electric  Traction  Company,  to  be  com- 
menced this  winter  and  to  be  in  operation  by  next  May.  The 
opening  of  these  important  districts  was  certain  to  be  followed 
by  extensions  in  the  South-East  district  until  they  would  ulti- 
mately get  that  large  network  of  feeders  which  he  had  always 
held  out  as  the  company's  only  hope  of  a  substantial  increase 
in  revenue.  Referring  to  the  revenue  account,  he  stated  that 
there  was  a  total  decrease  in  the  expenditure  as  compared  with 
that  of  the  corresponding  half  of  last  year  of  just  over  ;f2,5oo, 
but  in  iqoj  nearly  ;f  10,000  was  charged  to  the  Handel  Festival. 
There  would  thus  appear  to  be,  excluding  the  festival,  a  com- 
parative increase  in  the  expenditure  of  over  £-j,ooo,  the  bulk  of 
which  wa.i;  under  the  heading  of  "  special  attractions."  This 
item  was  about  ;^5,ooo  more  than  in  the  previous  year.  Another 
item  under  the  same  head  accounting  for  about  ^£1,000  was  the 
series  of  athletic  and  sporting  competitions  organised  in  con- 
nection with  the  Sports  Exhibition.  Another  item  of  a  few 
hundred  pounds  was  the  series  of  winter  Saturday  concerts, 
which  were  not  given  in  the  previous  year ;  if  not  productive  of 
any  great  profit,  these  concerts  at  least  fully  covered  their 
expenses.  Of  the  increased  expenditure  of  about  ;t9oo  under 
the  head  of  clubs  about  ^^500  was  in  connection  with  the  Polo 
Club  and  the  London  County  Cricket  Club  had  been  mainly  re- 
sponsible for  the  balance.  On  the  other  side  of  the  account  it 
was  highly  satisfactory  to  see  that  practically  every  item  of 
income  showed  an  improvement,  amounting  in  all  to  about 
;^8,ooo.  Preparations  were  well  advanced  for  an  important 
exhibition  to  be  held  next  summer — he  referred  to  the  Indian 
and  Colonial  Exhibition.  Support  had  been  promised  by  several 
of  the  Crown  and  self-governing  colonies  and  by  many  of  the 
large  chartered  and  trading  companies  connected  with  our 
colonies  and  dependencies,  and  the  success  of  the  exhibition  might 
therefore  be  regarded  as  assured.  Several  promising  projects 
calculated  to  bring  an  increase  to  revenue  without  involving 
any  actual  risk  to  the  company  were  also  under  the  directors' 
consideration.  The  improved  equipment  of  the  electrical 
section  of  their  engineering  school  had  been  greatly  appreciated, 
and  they  might  take  pride  in  the  fact  that  their  School  of 
Practical  Engineering  stood  first  of  its  kind  in  this  country, 
and  continued  in  a  correspondingly  flourishing  condition.  He 
concluded  by  moving  the  adoption  of  the  report. 

Mr.   C.   Howard  Tripp  seconded  the  motion,   which,   after  a 
short  discussion,  was  carried  unanimously. 


London  Joint  Stock  Bank. — Current  and  deposit  accounts  on 
November  28  amounted  to  ;f  16,895.697,  and  acceptances  to 
jf  1, 340,094,  against  which  there  were  Government  stock  and  other 
Investments  /3, 865, 365,  cash  in  hand  and  at  Bank  of  England 
/z, 201, 243,  money  at  call  and  short  notice  if'4,285,175  and  bills 
discounted,  advances  and  other  securities  /9,050,6i4. 

London  and  Westminster  Bank.— Liabilities  on  November  26 
consisted  of  current  accounts  and  deposits  ;f 25,257,307,  accept- 
ances and  endorsements  /347,233  and  other  liabilities  /'645,553, 
against  which  there  were  cash  in  hand  and  at  Bank  of  England 
/3.764,627,  money  at  call  and  short  notice  /■4,494,ooo,  Imperial 
Government  securities  ;f3, 885,000,  bills  discounted,  loans,  &c., 
;f  16,381,029  and  other  securities  ;f  1,578,204. 

William  Deacons  Bank. — The  statement  of  accounts  on 
November  26  shows  amounts  on  current,  deposit,  and  other 
accovnts,  /ii, 122, 024;  acceptances,  credits  opened  and  bills 
negotiated, /471, 226;  assets,  including  cash  on  hand  and  at  the 
Bank  of  England,  /i, 359,229;  money  at  call  and  short  notice, 
/i, 201.976;  investments  in  Consols,  British  and  Indian  Govern- 
ment securities,  &c..  ;f  2,329,588 ;  bills  of  exchange,  /■2,oii,856; 
advances  on  current  accounts  and  loans  on  security,  ;^5, 482,095. 

Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c., 
on  November  24  amounted  to  ;f 27,871.607  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  /3, 463,855,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  /4,I43,227, 
money  at  call  and  short  notice  ;f6,282,68o.  Government  and  other 
first-class  securities  ;f3, 214,037,  bills  of  exchange  ^'2, 355, 403,  and 
loans  and  advances  to  customers  /i4,783,285. 

London  City  and  Midland  Bank.— The  balance-sheet  for 
November  24  shows  that  current,  deposit  and  other  accounts  were 
/46,332,966  and  acceptances  on  account  of  customers  ;f  2,089,432, 
against  which  there  werecash  in  hand  and  at  the  Bank  of  England 
£6,783,213,  money  at  call  and  short  notice  ;f  6,921,290,  investments 
*  7.473. 240.  bills  of  exchange;^  4, 855,475,  and  advances  on  current 
accounts,  loans  on  security,  &c.,  /■25. 148.218. 


Subscriber's  Query   Coupon. 


IF  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  has  to  be  mentioned  by  name  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 


Snbestora'  Itcbicin  ©fflre. 

Norfolk  House,  Norfolk  Street,  London,  W.C. 
December  3,   1901. 


Ans>veps  to  Correspondents. 

Veda. — Cannot  advise  a  purchase. 

Grub. — We  believe  the  company  to  be  as  well  managed  as  most 
companies  in  this  group.  It  is  one  of  the  few  that  have  been  free 
from  scandals. 

B.  S.  K. — They  are  not  worth  keeping. 

R.  B. — (i)  Sell  while  you  can  get  your  profits.  (2)  It  is  impos- 
sible to  say. 

Cavendish. — Recent  revelations  in  connection  with  this  class  of 
company  have  been  very  disturbing,  and  one  can  never  say  which 
will  be  the  next.  We  know  nothing  against  this  company's 
management,  and  as  the  position  seems  fair  there  is  no  immediate 
necessity  to  accept  a  loss. 

Revo. — Fairly  so.     Buy  moderately. 

F.  B. — Yes,  these  seem  moderately  good  investments. 

J.  B. — Do  not  sell  on  a  market  so  depressed  as  at  present,  but 
on  any  recovery  the  best  course  seems  to  get  clear.  The  company 
is  in  a  bad  way. 

Pyramid. — Rather  speculative,  as  dividends  fluctuate  a  good 
deal,  but  not  over  dear  at  the  price  for  a  small  investment. 

Tyrone,— This  company  seems  to  be  building  up  a  good  business, 
and  you  could  not  go  far  wrong  with  a  moderate  purchase. 

C.  B.  V.  29.— We  are  sorry,  but  this  little  conundrum  is  beyond 
us.  Your  question  covers  something  near  2,000  securities,  and  our 
rules  say  one  question  about  one  security. 

Mithra. — We  have  no  information  as  to  the  actual  reason  for  the 
recent  rise,  but  should  be  disposed  to  accept  so  fine  a  profit.  If 
the  company  has  not  actually  been  captured  we  believe  the  struggle 
for  possession  will  still  go  on,  and  would  rather  be  dear. 

Merry. — Yes,  for  the  present.  The  rigging  is  evidently  not  done 
with  yet. 

J.  T.  W. — Yes ;  it  is  one  of  the  soundest  in  the  country. 

"  Cropper."— The  stock  is  quite  good  enough  to  hold  just  now. 

Nopir. — Trade  conditions,  of  course,  have  not  been  favourable, 
but  this  company  is  in  an  exceptionally  strong  position.  The 
price,  too,  ought  not  to  go  much  lower  so  that  the  shares  offer  a 
fair  opportunity  for  investment. 

K.  v.— We  are  very  doubtful  whether  your  theory  will  prove 
correct,  but  there  is  no  hurry  to  sell  in  the  present  mood  of  the 
market. 

Nemo. — A  little  speculative,  but  offering  a  fair  chance. 

W.  P. — Dealt  with  in  our  issue  of  April  16.  A  moderately  good 
company,  but  controlled  in  America.  There  seems  no  reason  to 
sell. 

O.  S.  H.— The  prospects  are  very  dismal. 

B. There  are  vague  rumours  about  respecting  the  mine,  and 

you  might  sell,  especially  if  you  can  do  so  at  a  profit. 

A.  S. — The  contingency  is  not  likely  to  arise,  because  the 
creditors  would  not  allow  such  a  step  to  be  taken.  The  victor 
would  have  to  submit  to  the  will  of  the  creditors,  because  his  own 
debtor  position  would  otherwise  be  seriously  compromised.  For 
all  that  we  should  not  care  to  put  a  large  sum  in  either  of  the 
stocks  mentioned  at  the  present  time,  but  a  small  amount  might  do 
no  harm. 

Elsie  J.  F. — There  is  really  nothing  at  all  behind  these  shares  except 
goodvrill,  ond  we  think  you  might  do  better  with  some  industrial 
or  railway  bond,  but  cannot  name  securities  here. 

D.  I.  S.— Why  should  you  sell  at  such  a  heavy  loss  ?  If  you  pay 
pay  up  the  calls  you  will  receive  a  security  carrying  a  preferential 
right  to  dividends,  which  will  at  least  be  marketable. 

F.  C. No.      We  do  not  like  the  company's  financial  position 

at  ail.  ^    ^  ,      . 

J.    H.   P. Not  with  buying.    Price  weak,  because  business  is 

shrinking. 

Riley  Cycle  Co.,  Limited. 
The  directors  tell  us  that  the  company  has  attained  an  ex- 
cellent reputation  for  high-class  motor  cycles  and  tn-cars  and 
the  motor  department  is  showing  improving  results.  Unhappily 
the  good  from  this  branch  was  neutralised  by  poor  results  from 
the  cycle  department  so  that  all  told  the  profit  was  only  ;£i,662. 
A  small  sum  of  £<)y  was  brought  forward  making  ;£i,759  f^m 
which  debenture  interest  takes  £2yc„  depreciation  ;r4i9  and 
managing  directors'  salaries  and  directors'  fees  absorb  £osS- 
The  balance  of  ^^410  would  not  provide  a  dividend  worth  having 
on  the  shares  so  it  is  carried  forward.  This  is  a  very  poor  dis- 
play and  unless  something  better  can  be  accomplished  the  good- 
will standing  in  the  balance-sheet  at  ;^i 7,000  will  become  of 
very  small  value  indeed.  Against  it  there  is  a  reserve  of  £3,999 
but  no  separate  investments  are  held.  Including  a  bank  loan 
of  .^1,408  the  floating  liabilities  are  ;^4,587  against  debtors- 
^7,028,  the  trifle  of  ;^2o8  in  cash  and  bills  and  stock  ^^9,084. 
Depreciation  allowance  is  only  moderate. 

There  is  a  distinctly  nautical  flavour  about  the  December 
World's  Work,  Mr.  Fred.  T.  Jane  contributing  an  excelleiit 
article  on  "  How  our  Navy  Prepares  for  War,"  while  there  is 
also  an  appreciation  of  the  new  Sea  Lord  of  the  Admiralty,  Sir- 
John  Fisher.  More  peaceful  but  none  the  less  interesting  is 
Mr.  Joseph  Conrad's  description  of  "London  River,"  which 
by  the  way  is  beautifully  illustrated  by  a  special  series  of  photo- 
graphs that  will  appeal  to  all  who  know  and  love  the  Thames. 
"  Home  Counties  "  continues  his  excellent  articles  on  country 
cottages,  "  Bungalows  for  People  of  Moderate  Means "  being 
his  theme  this  month.  These,  however,  are  but  a  few  of  the 
good  things  contained  in  the  number  which  with  this  issue 
marks  the  second  birthday  of  the  magazine.  May  it  have  many^ 
more  ! 
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The    "Investors'    Review" — 
its     Subscribers     and     its     Queries. 

Subscribers  frequently  ask  in  a  very  kindly  spirit 
for  information  as  to  our  progress.  It  is  kind  of  them 
and  right  that  they  should  know  since  the  support 
given,  although  not  yet  so  extensive  as  we  should 
like,  has  been  cordial  and  effective.  We  get  on 
slowly,  but  still  get  on.  That  is  to  say,  never  a  week 
passes  without  some  addition  to  our  subscription  list, 
and  it  is  worth  noting  that  the  provinces  and  foreign 
countries  show  up  better  in  these  additions  than  the 
Metropolis.  London,  so  far  as  we  may  judge,  though 
improving,  does  not  yet  particularly  love  The  In- 
VKSTOKs'  Revikw.  Whether  it  be  that  it  is  not 
sufficiently  a  paper  of  a  gambling  type  we  cannot  say. 
Perhaps  London  is  of  all  the  cities  in  the  kingdom 
more  affected  than  any  other  with  the  speculative 
temper  and  with  what  goes  under  the  name  of 
Imperialism.  Throughout  the  country,  too,  there  is 
not  that  evidence  of  the  adhesion  of  public  libraries 
and  clubs  which  was  with  some  reason  looked  for. 
-Ml    too    frequently    we    receive    what    can    only    be 


described  as  begging  letters  from  libraries  and  super- 
intendents of  public  news  rooms  asking  to  be  put  upon 
the  free  list,  requests  with  which  we  are  unable  to 
comply. 

To  the  value  of  the  paper  to  those  who  read  it 
regularly  and  follow  its  counsel  all  who  write  bear 
testimony,  and  only  those  who  read  it  regularly  can 
understand  its  purpose.  It  is  not  a  speculator's  organ 
in  any  sense.  What  it  professes  to  do  now,  as  always, 
is  to  tell  the  truth  about  public  securities  and  to  deal 
faithfully  with  public  finance  in  all  its  phases,  from 
the  Imperial  Treasury  down  to  the  meanest  joint-stock 
company,  without  fear  or  favour,  and  it  has  been  our 
contention  throughout  that  the  public  has  been  saved 
uncounted  thousands  through  the  advice  given  in  our 
columns.  It  is  a  common  experience  of  ours  to  find 
people  coming  to  us  after  they  have  plunged  and  got 
themselves  into  difficulties  or  losses  through  following 
the  counsel  furnished  in  interested  quarters.  The  "  tip  " 
hunter  gets  continually  bitten,  but  is  slow  to  learn 
wisdom.  Had  all  insurance  agents  or  managers  and 
bankers  followed  the  example  of  that  country  banker 
who  wrote  to  us  to  say  that  he  had  kept  his  clients  out 
of  many  a  mess  his  neighbours  had  fallen  into,  there 
would  have  been  less  lamentation  and  nursing  of 
losses  by  tens  of  thousands  of  people  throughout  the 
country  at  the  present  day.  We  quoted  his  letter  in 
an  advertisement.  "  I  have  found  the  Review,"  he 
said,  "  invaluable,  and  it  has  enabled  me  in  my  voca- 
tion as  manager  of  a  bank  to  keep  many  of  the  bank's 
customers  out  of  the  wretched  position  so  many  people 
are  now  in  financially."  That  has  been  the  object  of 
the  paper,  and  we  contend  its  work  ought  to  have 
been  more  effective  and  better  appreciated.  An 
eminent  actuary  wrote  to  us  to  the  same  effect.  "  To 
me,"  he  observed,  "  it  seems  self-evident  that 
actuaries  of  all  men  should  school  themselves  to  take 
long  views  of  finance,  and  The  Investors'"  Review 
is  the  only  place  I  know  to  get  such  sound  ideas  and 
information  as  stimulate  one's  faculties  in  trying  to 
form  a  working  principle  for  making  our  large  invest- 
ments long  ahead,  and  yet  the  tremendous  sums  that 
some  life  offices  are  now  writing  off  for  depreciations 
prove  that  the  profession  as  a  whole  have  sadly  neg- 
lected this  part  of  their  training,  fond  as  they  are  at 
Staple  Inn  of  calling  themselves  scientific  financiers." 

We  have  endeavoured  to  make  a  study  of  finance, 
a  study  now  extending  over  considerably  more  than 
thirty  years,  but  to  the  great  masses  of  the  people 
the  principles  of  finance  seem  to  be  still  a  perfect 
mystery.  They  do  not  want  knowledge,  facts  on 
which  to  form  their  own  judgment.  What  they  crave 
for  is  a  tip,  advice  given  offhand  or  from  self-interest 
to  buy  this  or  sell  the  other  counter  in  order  to  capture 
a  sudden  profit.  This  mental  attitude  founded  on 
short-sighted  views  of  business,  selfishness,  or  ignor- 
ance gives  us  a  great  deal  of  trouble  in  our  query  de- 
partment. No  matter  what  rules  we  may  lay  down, 
those  who  send  us  coupons  persist  in  asking  us  to 
tell  them  how  to  make  money  quick.  They  do  it  in 
all  guises,  and  are  doubtless  disappointed  when  they 
find  that  we  cannot  answer  to  their  call.  There  are 
other  ways,  too,  in  which  the  free  answers  system  has 
given  us  much  trouble.  Doubtless  with  no  evil  intent, 
but  still  in  a  very  troublesome  fashion,  a  good  many 
of  those  who  apply  to  us  for  advice  persist  in  sending 
compound  questions.  They  will  compile  a  string  of 
from  half-a-dozen  to  a  dozen  and  sometimes  more 
different   securities,    number  them   off  and   beg  us   to 
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tell  them  which  they  ought  to  buy.  Rather  than  send 
a  few  shillings  to  get  a  definite  opinion  upon  each 
security  they  follow  this  method,  which  is  one  quite 
iis  unfair  to  themselves  as  to  us.  Can  they  not  realise 
that  we  no  more  give  haphazard  opinions  in  reply  to 
queries  than  we  deal  carelessly  with  reports  and 
balance-sheets,  with  public  finance  in  any  form?  The 
system  pursued  with  the  queries  that  reach  the  office 
is  to  hand  each  one  first  to  the  member  of  the  staff 
best  acquainted  with  the  class  of  security  to  which  it 
may  refer.  They  are  diiicussed  with  this  member,  who 
draws  up  the  answer  which,  before  it  is  sent  to  the 
printer,  passes  under  the  editor's  eye  to  be  altered, 
shaf>ed,  or  let  alone  as  may  be  judged  best.  Nothing 
is  done  in  a  haphazard  way,  and  if  readers  would  only 
remember  that  there  are  hundreds  of  thousands  of 
securities  of  all  classes  and  qualities  whose  charac- 
teristics are  for  ever  changing,  whose  market  sur- 
roundings are  also  changing,  they  might  see  that  it 
is  not  only  unfair  to  us  but  foolish  in  their  own 
interests  to  pour  in  upon  us  strings  of  composite  in- 
quiries which  cannot  be  answered  faithfully  without 
reference  to  the  actual  facts  of  the  moment.  Some 
time  ago  a  faithful  friend  of  The  Investors'  Review 
wrote  to  us  as  follows  : — 

"  Would  it  not  be  worth  considering  whether  you 
should  not  cease  to  answer  one  question  free  of  charge 
in  the  Review  to  p)ersons  who  send  a  coupon?  With 
your  present  arrangement  a  man  can  get  a  copy  of  the 
Review  and  a  reply  to  a  question  for  the  sum  of  six- 
pence !  That  is  to  say,  he  may  be  a  reader  of  the 
Review  in  a  free  library  or  a  member  of  a  club  with- 
out being  a  regular  subscriber.  By  purchasing  a 
copy  for  one  sixpence  at  a  bookstall  he  can  procure  a 
coupon  and  he  can  read  the  reply  in  the  next  issue  in 
his  club  or  free  library  without  purchasing.  I  should 
say  that  is.  should  accompany  the  coupon  and  a 
shilling  for  every  additional  reply  as  at  present.  No 
one  would  grudge  is.,  even  for  the  first  answer,  and 
it  would  always  help  the  Review.  The  one-question- 
man  would  probably  value  the  advice  all  the  more  that 
he  paid  something  for  it  in  addition  to  the  price  of  the 
paper.  I  think  the  suggestion  is  worth  considering, 
seeing  you  are  overhauling  matters." 

We  have  almost  made  up  our  minds  to  take  the 
advice  here  given,  and  certainly  there  is  not  much 
encouragement  in  the  experience  of  the  twelve  months 
now  drawing  to  a  close  to  induce  us  to  continue  the 
query  coupon  system.  It  is  only  too  true  that  various 
expedients  are  used  so  as  to  get  a  question  answered 
without  buying  the  paper.  That  might  not  matter 
40  much  had  we  not,  as  indicated  above,  so  many  other 
'Jifficulties  to  contend  with,  and  we  lay  our  difficulties 
thus  frankly  before  the  subscribers  and  readers  of  the 
Review  really  to  ask  them  to  be  kind  enough  to  help 
us  to  come  to  a  decision.  If  a  majority  of  these  sub- 
scribers wish  the  coupon  system  to  be  continued  we 
are  willing  to  go  on  with  it  for  another  twelve  months, 
or  we  shall  drop  it  and  answer  simple  questions  with- 
out fee  to  those  who  are  on  our  books  as  subscribers, 
whether  directly  or  through  agents  by  whom  their 
names  and  addresses  together  with  the  subscription, 
less  agent's  discount,  have  been  forwarded.  We  have 
never  liked  the  coupon  system  itself  because  it  in- 
volves the  mutilation  of  the  paper  and  is  troublesome 
in  the  make-up,  as  it  is  technically  called.  At  the 
same  time,  we  have  no  desire  to  incommode  sub- 
scribers, and  if  they  will  deal  fairly  with  us  and  con- 
siderately we  are  quite  willing  that  the  coupon  should 
continue  to  appear.  They  might,  however,  bear  one 
fact  in  mind  :  the  charge  of  is.  for  answering  each 
question  over  the  one  to  which  a  reply  is  given  free 
does  not  all  go  into  the  proprietor's  pocket.  It  was 
designed  in  order  to  give  some  encouragement  to  the 
small,  faithful,  and  industrious  staff  by  help  of  which 
the  paper  is  produced.  This  staff  in  the  circumstances 
cannot  be  very  highly  salaried,  for  telling  the  truth 
docs  not  conduce  to  rapid  wealth  in  these  days  ;  but 
none  the  less  it  has  performed  the  extra  duties  thrown 
upon  it  by  the  coupon  s)'stem  faithfully  and  honourably 


without  self-interest,  with  never  an  attempt  to  mis- 
lead anyone.  One  day  we  caught  the  members  of 
this  staff  turning  over  the  leaves  of  the  register  of  all 
the  queries  answered,  and  in  answer  to  a  demand  as 
to  what  it  showed  one  of  them  smilingly  obseived  that 
if  they  had  themselves  followed  the  advice  given  to 
others  during  the  past  nine  months  they  would  have 
been  well  on  the  way  to  wealth.  They  have  not  done 
that,  and  those  who  put  queries  for  the  most  pari 
grudge  them  their  share  in  the  shillings. 

Do  not  carry  away  the  idea  that  we  are  grumbling  ; 
it  is  only  a  plain  statement  of  the  facts  that  is  put 
forward  relative  to  our  difficulties,  to  our  position 
also  and  the  independent  attitude  we  hold  and  have 
held  throughout  towards  all  financial  interests,  an 
attitude  which  it  surely  is  in  the  interests  of  the  public 
to  support.  We  have  never  professed  to  make  money 
for  readers  of  the  Review.  \\'hat  we  have  professed 
to  do,  and  have  done  throughout,  has  been  to  save 
them  from  losing  money.  Rut  surely  money  saved  is 
money  made ! 


The    Position    of  the    Post   Office 
Savings    Bank. 

By  Alfred  Marks."' 
IV. 

"  How  will  you  arrest  the  course  of  that  deficiency  ?  How  wil 
you  arrest  the  course  of  compound  interest,  which  has  already  pro' 
duced  such  terrible  effects  ?  .  .  .  That  deficiency  is  increasing 
at  a  compound  rate ;  it  is  necessary  to  take  some  steps  to  arrest 
that  rate  of  increase,  and  to  satisfy  that  deficiency."— Lord 
Beaconskield  (then  Mr.  Disraeli),  June  7,  1875.  (Hansard, 
3rd  series,  vol.  224,  c.  1,489). 

"  The  deficiency  increases  year  by  year.  It  might  begot  rid  of 
either  by  issuing  stocit  equal  to  its  amount,  or  by  placing  it  upon 
the  Consolidated  Fund,  or  we  might  reduce  the  rate  of  interest  to 
depositors."— Sir  Stafford  Northcote,  April  15,  1875.  (Hansard, 
3rd  series,  vol.  223,  c.  1,046.) 

We  have  seen  that  the  Post  Office  Savings  Bank  has 
in  its  practice  departed  widely  from  what  is  on  all  hands 
admitted  to  he  the  proper  object  of  a  savings  bank.  Its 
custodians  have  lent  themselves  to  meeting  "  exigencies 
of  State,"  losing  sight  of  their  functions  as  simple 
trustees.  In  order  to  provide  the  Finance  Minister  with 
"a  strong  financial  arm,"  they  have  fostered  large 
accounts,  whereas  all  the  rules  of  prudence  enjoined 
them  to  restrict  the  use  of  the  bank,  as  far  as  possible, 
to  those  who  painfully  accumulate  savings  shilling  by 
shilling.  It  is  admitted  over  and  over  again  by  those 
who  gave  testimony  to  the  Select  Committee  that  to 
these  worthy  and  self-denying  citizens  the  question  of 
interest  is  one  of  quite  minor  importance.  That  is  no 
reason  for  giving  them  Jess  than  their  due,  but  we  are 
not  to  ruin  the  State  in  obedience  to  a  misguided  philan- 
thropy. One  witness  indeed  went  dangerously  near  to 
asserting  that  a  state  of  war  was  desirable,  as,  by  lower- 
ing the  public  credit,  it  enabled  the  banks  to  pay  a 
higher  rate  of  interest  to  depositors.  But  this  and 
similar  follies  may  be  dismissed  without  comment.  It 
is,  however,  not  a  little  strange  to  note  the  attitude  of 
the  saner  advocates  of  savings  banks.  Though  they 
admitted  that  the  question  of  interest  was  one  of  minor 
importance,  they  could  scarcely  bring  themselves  to 
approve  a  reduction  in  the  rate  of  interest  of  so  little  as 
1  per  cent,  per  annum.  Though  they  were  perfectly  well 
aware  that  the  State  is  now  providing,  and  has  long  pro- 
vided for  old-time  deficiencies  in  the  trustee  savings 
banks,  though  they  knew  that  there  are  constantly  new 
deficiencies  in  the  working  accounts  of  both  the  Post- 
Office  Savings  Bank  and  the  Trustee  Savings  Bank,  yet 
agreement  seems  to  have  been  general  that  a  savings 
bank  should  be  self-supporting.  But,  indeed,  this  want  of 
reality  seems  inseparable  from  discussions  of  savings 
bank  matters.     On   March  15,   1904,    when  there  was 


*  These  remarkable  articles  on  the  pitiable  state  of  the  Govern" 
ment  Savings  Bank,  from  the  pen  of  Mr.  Alfred  Marks,  a  London 
banker  of  old  standing  and  ripe  experience,  will  be  collected  into 
a  pamphlet,  to  be  issued  at  the  New  Year.  Orders  for  this 
pamphlet,  which  will  be  issued  at  is.  may  be  forwarded  now  to 
the  office  of  this  paper. 
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known  to  be  a  deficit  in  the  Post  Office  Savings  Bank 
of  upwards  of  _^i  0,000,000,  there  was  a  discussion  in  the 
House  of  Commons,  lasting  about  two  hours,  on  the 
subject  of  a  deficiency  of  some  ^200,000  in  the  working 
accounts  for  the  past  year  of  the  two  classes  of  savings 
bank.  Throughout  the  whole  discussion  not  one  word 
was  said  about  the  alarming  deficiency  on  the  capital 
accounts. 

But  in  spite  of  all  attempts  to  burke  discussion  by 
setting  at  naught  statutory  provisions;  by  denying  a 
deficiency  which  stares  the  deniers  in  the  face  ;  in  spite 
of  the  last  desperate  expedient  of  suppressing  balance- 
sheets,  "  leaving  it  to  anybody  to  make  any  valuation 
he  likes  " — -in  spite  of  all  this,  the  deficiency  is  there,  a 
deficiency  of  upwards  of  ;^u, 000,000  on  the  account  of 
the  Post  Office  Savings  Bank  alone.  We  are  face  to 
face  with  a  danger  to  be  averted  only  by  the  exercise  of 
courage  and  skill.  The  question  calling  for  immediate 
settlement  is  this :  Is  it  possible  to  retrieve  the  position, 
and  to  place  the  savings  banks  once  for  all  on  a  sure  founda- 
tion ?  Given  skill  and  resolution  it  can  be  done — a 
great  deal  can  be  done.  On  the  other  hand,  to  shut  our 
eyes  and  pretend  that  there  is  nothing  requiring  remedy 
is  to  court  dangers  of  which  one  does  not  like  to  think. 
To  a  highly-placed  official  in  the  Treasury  it  may  appear 
a  small  matter  that  depositors  who  come  for  gold  should 
be  put  off  with  "  I.O.U.'s  in  the  shape  of  bonds."  But 
men  who  do  not  look  on  the  world  from  the  windows  of 
the  Treasury,  men  who  are  in  contact  with  life  and  its 
facts  and  realities  will,  it  may  be  hoped,  rather  nerve  them- 
selves to  a  great  effort  of  retrieval  than  let  things  drift  to 
certain  and  perhaps  irreparable  disaster.  Let  us  then 
take  counsel. 

"It  needs  must  be  that  offences  come,  but  woe  to  that 
man  by  whom  the  offence  cometh."  Without  relieving  the 
authors  of  the  South  African  war  of  one  poor  scruple  of 
their  responsibility  for  the  consequences  of  their  crime, 
we  may  admit  that,  given  the  actual  aims  and  conduct 
of  the  Post  Office  Savings  Bank,  disaster  was  certain  to 
overtake  it  sooner  or  later. 

A  vice  inherent  in  the  Savings  Bank  system  is  thus 
explained  by  Lord  Monteagle,  Chancellor  of  the  Ex- 
chequer from  1835  to  1839  : — 

I  submit  to  the  Committee  that  from  the  very  principle  upon 
which  the  Savings  Bank  system  is  founded,  the  public  must  sustain 
a  loss.  I  believe  that  it  is  utterly  impossible  to  escape  from  a  loss 
arising  from  what  I  may  term  the  formula  which  determines  all 
your  proceedings.  Your  proceedings  depend  upon  this:  In  the 
first  place,  you  are  bound  to  invest  your  deposits  as  soon  as  you 
receive  them,  or  at  least  with  as  little  delay  as  you  possibly  can, 
because  they  ought  not  to  remain  idle.  In  the  nexi  place,  you  have 
to  consider  when  it  is  that  you  receive  the  greatest  amount  of  your 
deposits;  you  receive  them  when  the  country  is  in  a  prosperous 
and  satisfactory  condition.  Your  deposits  augment  at  that  time  in 
the  hands  of  the  trustees.  In  what  state  are  the  public  funds  in 
which  you  are  to  invest  these  deposits  ?  Naturally,  in  nine  cases 
out  of  fen  in  those  times  of  prosperity  the  price  of  the  funds  will 
be  high.  Thus  you  receive  the  largest  amount  of  money,  which 
you  are  compelled  to  invest,  at  a  time  when  the  funds  in  which  you 
invest  them  are  at  the  highest.  Now,  let  us  consider  the  opposite 
side  of  the  question.  When  are  the  largest  demands  lilselv  to  be 
made  upon  ycu  ?  The  largest  demands  are  likely  to  be  made  upon 
you  by  the  depositors  at  a  time  when  the  country  is  suffering 
under  pressure  and  distress,  and  that  is  just  the  time  when  the 
prices  of  the  funds  are  low.  Therefore,  you  are  compelled  by  the 
very  law  of  your  existence  to  buy  into  the  funds  when  the  funds 
are  at  the  highest,  and  to  sell  out  of  the  funds  to  meet  your  engage- 
ments at  a  time  when  the  funds  are  low. — (Select  Committee  on 
Savings  Banks,  1858,  Q.  4,398.) 

This  point  is  of  an  importance  so  great  that  I  shall 
be  excused  for  making  a  second  quotation.  Mr.  Arthur 
Scratchley,  regarded  as  one  of  the  chief  authorities  on 
the  subject,  confirms  Lord  Monteagle.     He  says  : — 

Generally  speaking,  in  times  of  peace  and  plenty,  when  money 
is  abundant,  trade  brisk,  and  the  price  of  the  funds  high,  deposits 
in  savings  banks  increase,  and  thus  necessitate  purchases  ot  stock 
at  a  high  rate  ;  but  in  periods  of  financial  difficulty,  when  the 
labouring  population  do  not  obtain  good  wages,  the  funds  fall  to  a 
low  price,  and  yet  that  is  the  lime  when  the  necessity  for  with- 
drawal arises. — (A  Practical  Treatise,  &c.,  p.  125.) 

This  vice  can  be  corrected.  To  keep  a  savings  bank 
in  a  sound  position  it  is  absolutely  necessary  that,  like 
ordinary  trading  banks,  it  should  have  a  reserve.  This 
reserve  can  be  rightly  accumulated  in  one  v/ay  only,  by 
allowing  a   low  rate  of  interest  on  deposits.     The  rate 


of  interest  allowed  by  the  Post  Office  Savings  Bank  (and 
the  trustee  savings  banks  also)  must  be  reduced  not  by 
one-eighth  per  cent.,  but  by  much  more.  But  before  we 
reach  this  point  we  have  to  secure  the  position  of  the 
banks.  To  do  this  it  will  be  necessary  to  value  the 
securities  held,  on  the  basis  of  Consols  at  85,  to  which 
figure  the  great  joint  stock  banks  have  already  written 
down  their  holdings  of  Consols.  The  deficiency  estab- 
lished by  this  valuation  must  be  made  good  by  the  issue 
of  stock. 

This  done,  a  gold  reserve  should  be  formed  equal  to 
at  least  5  per  cent,  of  the  deposits.  This  reserve  of  gold 
to  be  held  in  addition  to  the  general  stock  in  the  Bank 
of  England. 

These  two  measures  carried  out,  the  savings  banks 
would  be  in  a  position  to  face  the  question  of  reduction 
of  interest  and  probable  consequent  withdrawals. 

A  new  rule  should  be  instituted  limiting  new  deposits 
to,  at  most,  ;^2o  annually,  with  a  maximum  of  ;^ioo. 
;^io  and  £^0  would  be  preferable. 

On  all  accounts,  both  old  and  new,  interest  should  be 
allowed  at  the  rate  of  i  per  cent,  only,  or  at  the  most,  ij. 
Compound  interest  should  be  abolished. 

A  periodical  (say  triennial)  valuation  of  securities 
should  be  made.  The  basis  might  be  the  price  at  which 
the  leading  joint  stock  banks  hold  Consols.  If,  for 
example,  the  joint  stock  banks  decide  to  write  down  their 
Consols  to  82  or  80,  a  further  issue  of  stock  should  be 
made  so  as  to  put  the  savings  banks  on  the  same 
footing. 

The  reduction  in  the  rate  of  interest  would  give  a  con- 
siderable surplus.  This  should  be  employed  in  the  first 
place  in  making  good  the  further  depreciation  (should  it 
occur)  in  the  value  of  securities.  Subject  to  that,  the 
surplus  should  be  held  for  the  purpose  of  increasing  the 
security  of  the  savings  banks. 

The  history  of  the  savings  banks  shows  that  for  the 
last  70  or  80  years  the  Treasury  has  without  inter- 
mission abused  its  control  over  these  institutions.  Means 
must  be  found  of  withdrawing  the  savings  hanks  from 
this  fatal  influence,  and  of  restoring  to  the  custodians  of 
the  funds  the  position  of  "  simple  trustees." 

The  first  operation  of  retrieving  the  position  of  the 
savings  banks  would  require  a  sum  not  far  short  of 
20  millions.  It  is  an  immense  sum,  but  it  is  a  penalty 
which  will  have  to  be  paid  in  one  way  or  another  :  the 
penalty  of  starting  on  wrong  lines ;  of  neglecting  to 
define  the  relative  claims  of  philanthropy  and  business  ; 
of  treating  the  savings  banks  as  useful  aids  in  financial 
juggles ;  of  refusal  to  face  facts ;  ot  neglect  to  act  on 
statutory  powers ;  of  entrusting  the  management  of  a 
huge  over-grown  bank  to  amateurs  who  think  they  can 
conduct  a  bank  without  cash  in  the  till — who  regard  a 
reserve  as  "  a  wholly  useless  and  wasteful  amusement." 

After  all,  20  millions  is  but  the  half  of  what  Mr. 
Gladstone  assured  us  has  been  gained  to  the  State  by 
manipulating  the  savings  of  the  poor.  We  are  con- 
stantly being  assured  by  our  political  instructors  that 
the  resources  of  the  country  are  "practically  unlimited," 
that  we  could  have  doubled  the  cost  of  the  South  African 
war  without  wincing.  It  is  not  very  long  ago  that  Mr. 
Chamberlain  averred,  amid  the  laughter  and  cheers  of 
his  audience,  that  "  there  was  still  something  left  in  the 
safe."  Is  it  not  therefore  scandalous  that  the  State 
should  have  left  unliquidated  till  today  losses  begun  to 
be  incurred  nearly  100  years  ago  by  tampering  in  the 
interest  of  the  State  with  the  monies  of  philanthropic  in- 
stitutions. Is  it  not  an  even  greater  scandal  that  to  the 
deficit  of  the  trustee  savings  banks  the  Government 
should  now  be  adding  the  more  alarming  deficit  of  the 
Post  Offic  Savings  Bank,  and  that  it  should  seek  to  hide 
these  deficits  by  suppressing  balance-sheets?  Mr. 
Huskisson,  one  of  the  clearest-headed  of  men,  described 
the  responsibility  incurred  to  the  savings  banks  as 
"  the  greatest  danger  to  which  the  British  Empire  was 
exposed  financially."  If  this  was  true  when  the  liability 
was  less  than  15  millions,  what  are  we  to  think  when  it 
is  approaching  200  millions? 

It  would  be  idle  to  pretend  that  there  is  at  present 
any  expectation  of  seeing  these  most  necessary  reforms 


7o6 


Zhe  Jnveators'  TRevtew. 


December  io,  1904. 


carried  out.  But  it  may  be  permitted  to  us  to  remind 
those  in  authority  that  their  responsibihty,  already  most 
grave,  will  become  still  more  heavy  the  longer  they 
persist  in  ignoring  facts. 


Our  Foreign  Trade  in  November. 

As  the  end  of  the  year  is  so  near  at  hand  it  is  un- 
necessary to  go  into  the  details  of  the  eleven  months' 
trade  in  our  present  issue.  We  shall  soon  have  the 
year  to  deal  with.  Confining  the  analysis,  then,  to  the 
figures  for  the  month  we  must  again  condole  with  the 
reactionaries  over  the  distressing  prosperity  they  ex- 
hibit. Imports  reached  a  total  of  ;^50,67o,846  or  an 
increase  of  ;^i,947,255,  Ijeing  about  4  per  cent.  Ex- 
ports came  to  ;^26, 113,288  or  ;^3,o75,495  more,  an 
increase  of  13.3  per  cent.  The  re-exports  of  foreign 
and  colonial  merchandise  were  also  larger  by  ;^907,786 
at  .65»7i3>o65.  being  an  increase  of  nearly  19  per  cent. 
To  some  extent  these  magnificent  totals  mislead,  since 
there  was  one  more  working  day  last  November  than 
in  November,  1903.  Were  this  allowed  for  the  im- 
ports would  practically  remain  at  the  figure  for 
November  of  last  year,  quite  a  magnificent  total,  but 
the  exports  would  still  show  an  increase  of  upwards 
of  ;£'2,ooo,ooo,  and  the  expansion  in  the  re-exports  of 
foreign  and  colonial  merchandise  would  still  exceed 
;^6oo,ooo.  Adding  the  totals  together  we  may  say 
that  the  aggregate  of  ;^82,597,ooo  they  now  show, 
dealing  with  merchandise  alone,  would  be  brought 
down  to  about  ;^79, 500,000  were  the  extra  day's  busi- 
ness taken  off.  Even  so  the  exhibit  is  magnificent  and 
offers  a  startling  commentary  upon  the  howls  of  those 
who  desire  to  bring  this  country  within  the  grasp  of 
protectionist  monopolists  and  thereby  ruin  its  un- 
rivalled business,  fill  its  cities  with  hunger  and  its  legis- 
lature with  slaves. 

Looking  at  details  for  a  moment  we  find  that  this 
country  last  month  imported  525,500  cwts.  more  wheat 
than  in  November,  1903,  but  there  is  a  decrease  of 
1,036,580  cwts.  in  the  quantity  of  wheatmeal  and  flour 
imported,  and  most  other  descriptions  of  cereals  show 
decreases,  notably  maize,  the  import  of  which  was 
down  1,955,900  cwts.  It  is  again  interesting  to  note 
that  our  millers  must  be  doing  well  and  that  for  the 
past  month  the  total  bill  for  over-sea  food  grains  im- 
ported fell  off  more  than  ;^i,ooo,ooo.  It  is  in  other 
commodities  that  we  must  look  for  the  increase  shown 
by  the  total  and  one  of  the  most  notable  of  these  is 
sugar.  Taking  the  raw  and  refined  together  the  value 
of  the  November  imports  of  this  commodity  rose  by 
;^i,24i,ooo,  nearly  half  being  due  to  refined  sugar. 
At  the  same  time  our  exports  of  refined  and  sugar 
candy  fell  off  by  95,704  cwts.  There  was  a  decrease  in 
our  imports  of  copper  ore,  but  an  increase  in  those 
of  iron  ore,  scrap  iron  and  steel,  a  large  increase  in 
raw  cotton  and  in  wool  and  woollen  rags  imported,  that 
is  to  say  the  raw  materials  for  our  manufactures  were 
in  excellent  demand.  We  also  imp>orted  ;^i  16,532 
worth  more  unwrought  and  part  wrought  copper  and 
;^i98,478  worth  more  tin,  but  it  will  be  distressing  to 
the  protectionists  to  find  that  there  has  been  a  serious 
decrease  in  the  imports  of  foreign  hardware  and  clocks. 
They  may,  however,  get  some  consolation  in  the  in- 
creased import  of  scientific  instruments  and  watches, 
even  so  the  total  increase  under  that  class  of  goods  is 
only  ;^i7,678,  but  they  will  surely  fasten  upon  the  in- 
crease in  woollen  stuffs  amounting  to  nearly  ;^io6,ooo 
bringing  the  total  increase  of  woollen  manufactures, 
including  yarn,  up  to  nearly  ;^gi,ooo  for  the  month, 
decreases  in  carpets  and  rugs  and  unenumerated 
articles  allowed  for.  This  surely  si>ells  ruin  to  a  great 
industry.  It  ought  to  if  the  tariffites  and  their  Sher- 
lock Holmes  are  in  the  right. 

The  chairman  of  the  Robinson  South  African  Bank- 
ing Company  and  other  authorities  have  been  proclaim- 
ing in  no  uncertain  language  a  revival  of  business  in 
South  Africa.  We  rejoice  to  hear  such  good  news,  but 
fail  to  find  any  appreciable  change  for  the  better  in  the 
statistics  of  our  exports.     Wherever  they  are  set  forth 


in  detail  South  Africa  displays  either  no  appreciable 
increase  or  more  or  less  serious  declines.  There  was 
a  falling  off  last  month  even  in  the  exports  of  mining 
machinery  to  that  part  of  the  Empire,  but  many  foreign 
countries  continue  to  display  a  buying  capacity  we 
should'  be  sorry  to  see  interfered  with,  as  it  is  certain 
to  be  should  Mr.   Robson's  prediction  prove  true  and 

Imports. 


Month  ended  Novem 

bcr  30. 

Inc.  (  +  )  or 

Dec.  (-) 

in  1904  as  com* 

pared  with 

1903. 

' 

1902. 

1903. 

1904. 

General  merchandise. 
Gold  

45,118,036 

1.385,120 

962,270 

£ 

48,723,591 

1,769,964 

1,043,065 

50,670,846 

2.094,665 

631,498 

£ 
+  1,947,255 
+     324,701 
-     411.567 

Silver .. 

47,465.446 

51,536,620 

53.397.009 

+  1,860,389 

Exports. 


• 

Month  ended  November  30. 

Inc.  (+)  or 
Dec.  (-) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903. 

1904. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

24.648,238 

5. =30,723 

2,128.315 

902,384 

£ 

23.037.793 

4,805,279 

3.765.662 

i.3'8.750 

26,113,288 
5.7'3.o65 
5.217,937 
1, 01., 666 

£ 
+    3W5.495 
4-       907,786 
+    I, J  52.275 
-       306,084 

33,009,660 

32,927,484 

38,056,956 

+    5.129.472 

IMPORT.S. 


Eleven  Months  ended  November  30. 

Inc.  (  +  )    or 
Dec.  (-) 

1902. 

1903. 

1904. 

pared  with 
1903. 

General   merchandise 

Gold       

Silver 

480,762,264 
19  183, '57 
8.448,788 

490,603,123 
25,469,64; 
8,954.969 

498,523,697 
30.053,554 
10,552.728 

£ 
+    7.920,574 

+    4.583.9" 
+    1.597.759 

508,394,409 

525.027,734 

539.129.979 

+  14,102,245 

Exports. 


Eleven  Months  ended  November  30. 

Inc.  (+)  or 
Dec.  (— ) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903. 

1904. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold  

Silver 

259.283,740 

60,337.749 
13.570.898 
9.332,040 

266,277,778 

6. ,.736607 

23.845,883 

9,927,017 

272.745.763 
63,881,642 
29.937.659 
12,070.567 

4-    6,467,983 
■•■        145,035 
-1-    6.091,776 
+    2.14  ,550 

342.524,427 

363,787,285 

378,635,631 

-1-  14.848,346 

Visible  Balance  of  Trade. 


Month  ended  November  30. 

Inc.  (4-)  or 
Dec.  (— ) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903. 

X904. 

Imports 

Exports 

47,463,446 
33,009,660 

51,536,620 
32,927,484 

£ 
53.397,009 
38,056,956 

£ 
+   1,860,389 
+   5,129,472 

Excess  value  of  im-  1 
ports  over  exports  ) 

14,455,786 

18,609,136 

15.340,053 

—  3,269,083 

Eleven  Months  ended  November  30. 

Inc.  (4-)  or 
Dec  (— ) 
in  1904  as  com- 
pared with 
1903. 

1902. 

1903. 

1904 

Imports 

Expotts 

508,394,409 
342  524.427 

£ 

525,027,734 
363,787,285 

£ 
539,129,979 
378,635.631 

£ 

+  14,102,245 

-^  14,848,346 

Excess  value  of  im- ) 
ports  over  exports ) 

165,869,982 

161,240,44) 

160.494.348 

-     746,101 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  dehvering  the 
goods  on  board  the  ship,  and  are  known  as  the  "free  on  board  "  values. 

an  all  round  5  per  cent,  duty  be  imf)Osed  ujK>n  imports 
from  abroad.  We  did  not  send  out  so  much  iron  and 
steel  last  month  as  in  the  corresponding  month  of 
1903,  but  the  decline  is  again  largely  ascribable  to  the 
United  States,  and  had  it  not  been  for  the  demands 
of  Continental  Europe  and  South  America  the  exhibit 
would  have  been  very  much  worse.    Perhaps,  however, 
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the  most  notable  rebound  in  our  export  trade  occurs 
in  cotton  piece  goods  which  rose  by  nearly  99,000,000 
yards  or  over  26  per  cent,  in  bulk  and  ;£'i,242,io5  or 
nearly  30  per  cent,  in  value,  China  and  Turkey,  Egypt, 
the  Dutch  Indies,  Japan  and  Argentina  accounting  for 
most  of  this  increase.  Are  we  going  to  interfere  with 
our  liberty  to  trade  in  these  countries  and  to  encour- 
age them  to  develop  native  manufactures  to  our  un- 
doing? That  is  the  object  of  the  Birmingham  leaguers 
and  perhaps  they  think  ihey  will  do  an  extra  fine  trade 
in  machinery  while  these  foreign  factories  are  getting 
into  order.  That  their  motives  are  sinister  we  have 
not  the  slightest  doubt  and  that  their  cause  is  poor 
is  proved  by  the  character  and  moral  standpoint  of  its 
upholders. 


Economic  and  Financial  Notes 
and  Correspondence. 


Mr.  Roosevelt's  Message  to  Congress. 
It  need  not  detain  us  long  except  at  one  point — the 
Jingo  Imperialist  one.  President  Roosevelt  is  all  for 
a  big  navy  and  an  efficient  army  with  which  to  drub 
his  neighbours — the  weak  ones — into  a  higher  civilisa- 
tion and  something  of  morality.  That  is  the  most  pro- 
minent note  in  his  rather  wearisome  screed.  It  con- 
tains much  about  trusts,  nothing  to  the  point,  except  as 
an  indication  that  he  does  not  intend  to  interfere  with 
the  great  monopolies.  Nor  does  he  promise  any 
genuine  revision  of  the  tariff  ;  instead  he  talks  about 
g-iving  encouragement  to  labour  organisations  "  so 
long  as  they  are  conducted  with  a  due  and  decent 
regard  for  the  rights  of  others  "  ;  that  is  to  say  so 
long  as  they  make  no  claim  to  interfere  with  the  mono- 
polising tendencies  of  the  great  financiers  called  into 
being  and  rendered  prosperous  by  the  infamous  tariff 
system  under  which  the  country  groans.  Mr.  Theo- 
dore Roosevelt,  we  believe,  thinks  that  he  has  many 
points  in  common  with  the  renowned  German  Kaiser, 
but  we  should  back  that  potentate  to  make  a  more 
effective  speech  than  this  wordy  message  is.  "  It  is  an 
absurdity,"  he  says,  "to  expect  to  eliminate  the 
abuses  in  great  corporations  by  State  action  ;  the 
national  Government  alone  can  deal  adequately  with 
them."  That  is  true  enough,  but  then  why  go  on  to 
tell  us  that  "to  try  to  deal  with  them  in  an  intem- 
perate, destructive  or  demagogic  spirit  would  in  all 
probability  mean  that  nothing  whatever  would  be 
accomplished,  and,  with  absolute  certainty,  that  if 
anything  were  accomplished  it  would  be  of  a  harmful 
nature  "?  Why  should  it  be  so?  If  the  tarifTs  were 
to  be  swept  away  and  the  energies  of  this  great  nation 
set  free  so  that  it  could  work  out  its  destiny  un- 
fettered would  not  these  corporations  naturally  and 
inevitably  disappear  and  monopolies  soon  become 
things  of  the  past,  monopolies  created  by  essentially 
dishonest  manipulations  of  swollen  capital  aggregates? 
We  can  find  no  solution  for  such  problems  in  words  of 
that  kind  and  are  more  than  ever  puzzled  to  account 
for  the  triumphant  majority  by  which  Mr.  Roosevelt 
secured  the  Presidency. 

A  correspondent  in  the  States  writes  to  us  that 
"  matters  are  very  mixed  over  here  and  the  enormous 
vote  given  for  Roosevelt  was  more  an  expression  of 
despair  and  disgust  with  everything  than  an  intelli- 
gent appreciation  of  conditions."  This  may  be  so, 
T)ut  even  then  we  are  in  the  dark.  Why  should  dis- 
gust have  taken  this  form?  What  do  the  people  ex- 
pect from  a  chief  magistrate  of  this  description?  Are 
they  seeking  to  annex  Venezuela,  to  coerce  Colombia, 
and  generally  to  make  things  warm  for  the  mixed 
breeds  of  Central  America,  including  those  of  Mexico? 
Is  it  conquest  the  people  aim  at — new  outlets  for  their 
provisions  and  semi-raw  materials  by  means  of  war  and 
conquest — since  Free  Trade  is  unattainable?  It  is  im- 
possible to  say,  but  we  fear  the  Jingo  spirit  had  much 
to  do  with  Roosevelt's   triumph.     Our  correspondent 


adds  :  " '  The  trusts  have  the  country  by  the  throat  and 
with  the  tariff  and  the  railways  in  their  hands  control 
everything.  Just  fancy  the  Western  farmers  only 
getting  2  cents  a  lb.  for  beef  on  the  hoof  for  which  we 
here  in  New  York  pay  15  to  20  cents  a  lb.  retail, 
according  to  cut.  Turkeys  for  which  the  farmers  get 
8  to  9  cents  a  lb.  dressed  are  selling  at  from  23  to  40 
cents,  per  lb.,  according  to  size,  and  so  on.  Coal  that 
up  to  the  strike  engineered  by  the  coal  mine  owners 
and  the  rai'roads  last  wmter  used  to  sell  retail  at  from 
$4.50  to  $5.50  a  ton  begins  this  winter  at  $6.50.  House 
rent  has  gone  up  10  to  15  per  cent,  all  over  New  York 
and  neighbouring  towns.  On  the  day  after  Roose- 
velt's election  the  Steel  Trust  put  up  steel  wire  and 
certain  other  articles  25  per  cent.  Evidently  therefore 
the  magnates  do  not  fear  him  as  a  'trust-buster.'  " 
We  may  leave  it  there,  and  him.  But  the  nation  which 
has  chosen  him,  what  of  it? 

The  London-  and  Paris   Exchange. 
It    was    officially    notified    on    Wednesday    that  this 
peculiar  institution  was  about  to  resume  business  by 
help  of  an  issue  of  £'500,000  in  5  per  cent,  debentures 
redeemable   in   three  years  at   10  per  cent,    premium. 
Debenture  is  a  nice  conjuring  word  and  Mr.    Mande- 
ville,    it   seems,    informed    a    listening   world  that   his 
particular  issue  will  be  secured  on  the  whole  assets  of 
the  company  in  addition  to  his  own  personal  guarantee. 
Well,  how  much  are  the  assets  worth  ?     They  were  put 
St  :^- 37.000  all  told  in  the  early  moments  of  the  smash. 
Have    they    been     increased    since?     What     are     un- 
liquidated call  options  worth  and  how  much  does  the 
Exchange  owe  to  newspapers   for  advertisements,   to 
printers  for -bulletins,  price-lists  and  so  forth  supphed? 
What  is    the    amount    of    Mr.    Mandeville's     private 
fortune.      Is  he  in  a  position  to  give  an  effective  "  per- 
sonal guarantee  "  for  /^soo.ooo,   because,   if  so,  why 
on  earth  did  the  London  and  Paris  Exchange  suddenly 
pull   up?     Really   we   think    the   proposal   rather    im- 
pudent, but  it  does  not  follow  that  it  may  be  rejected 
by  the  credulous  and  ignorant  public,  especially  when 
backed  up  by  ardent  Press  support  such  as  that  given 
by  the  City   Editor  of  the  Morning  Leader.     He  has 
all  along,  in  season  and  out  of  season,  backed  up  this 
share-punting  and  option-dealing  business  in  a  fashion 
that  has  painfully  surprised   us.      But  altogether   Mr. 
Mandeville's  treatment  by  the  Press  has  been  of  a  kind 
to  excite  melancholy  reflections.     Therefore  it   is  just 
possible  that,  attracted  by  the   10  per  cent,  bonus  on 
redemption   and    the   comparatively   large  rate    of   in- 
terest,  the  public  may  subscribe  for  enough  of  these 
debentures  to  enable  the  London  and  Paris  Exchange 
to  discharge   its   immediate   liabilities   and   to   pay   its 
advertising  accounts  ;  or,  fault  of  better,  its  creditors 
may  take  the  stuff  and  try  to  sell  it.      It  was  said  that 
the    Stock    Exchange   Committee   was   going   to   take 
action  against  those  of  its  members  who  had  been  deal- 
ing with  and  for  the  London  and  Paris  Exchange,  but 
if  it  had  any  such  intention  that  has  now  been  aban- 
doned  and    so  presumably   everything   will   go   on   as 
before.      If  the    debentures    are    not    found,    though, 
nothing  will  go  on   except  a    painful    and    profitless 
liquidation.      Is  it  true  that  there  are  over  40  members 
of  the  Stock  Exchange,  some  of  them  big  firms,  impli- 
cated in  the  London  and  Paris  Exchange  bunny  trap? 
We  ourselves  gather  that   it  was  most  useful  to  the 
Stock  Exchange  in  enabling  its  members  to  trade  off 
trash  they  would  never  have  had  the  boldness  to  offer 
on   their  own   account  even   to   the  dumb  children  of 
Balaam's  ass. 

Lord  Rosebery  as  a  Free  Trade  Democrat. 
In  his  speech  at  Glasgow  this  eminent  public  orator 
excelled  himself.  It  was  a  speech  brilliant  in  phrasing, 
apt  in  illustration,  and  telling  in  argument  beyond  any 
of  his  that  we  have  recently  read.  Nothing  could  have 
been  more  effective  than  his  lordship's  mockery  of  the 
Prime  Minister  and  of  the  Government  which  he  leads, 
drives,  or  controls,  or  more  effective  than  his  illustra- 
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tion  of  the  evils  of  a  recurrence  to  protection  with  its 
tyranny  of  the  financier.  But  why  did  he  say  nothing 
at  all  about  the  only  method  by  which  protection  can 
be  staved  off — viz.,  economy  in  national  expenditure? 
All  the  orators  on  the  Opjjosition  side  are  great  at 
demonstrating  the  value  of  Free  Trade,  the  impossi- 
bility of  abandoning  our  liberty  in  the  interests  of  class 
monopolists  and  financial  tyrants,  but  not  one  of  them 
takes  in  hand  with  force  and  effectiveness  the  one  burn- 
ing question  of  the  day,  how  to  cut  down  the  national 
budget  and  restrain  the  annual  waste  of  tens  of 
millions  now  going  on.  Therefore  their  eloquence  is 
only  so  much  beating  the  air,  a  thing  beautiful  to 
listen  to  or  read  but  of  no  avail  for  the  redemption  of 
the  country.  Mr.  Robson  is  responsible  for  the  state- 
ment that  the  next  budget  is  to  contain  a  provision  for 
the  imposition  of  a  5  per  cent,  duty  upon  all  imports 
from  abroad.  This  may  or  may  not  be  in  accordance 
with  the  present  intentions  of  Mr.  Balfour  and  his 
colleagues,  but  it  certainly  foreshadows  the  inevitable 
unless  our  budget  can  be  reduced  by  at  the  very  least 
;£'25,ooo,ooo  per  annum.  Why  do  our  leading  Opposi- 
tion speakers  so  carefully  avoid  this  all-important 
branch  of  their  subject,  leaving  it  to  young  men  like 
Mr.  Winston  Churchill?  They  have  been  given 
material  enough  in  the  pamphlet  lately  issued  by  Mr. 
Gibson  Bowles  and,  working  through  the  records  upon 
the  lines  he  therein  lays  down,  they  might  start  and 
carry  on  an  educative  agitation  which  would  have  a 
most  powerful  effect  when  the  General  Election  conies. 
Probably  enough  it  may  now  be  the  intention  of  Mr. 
Balfour  to  postpone  that  election  and  to  try  and  dodge 
through  another  session  buoying  himself  on  a  redistri- 
bution Bill  or  sonve  fantastic  political  jugglery  of  the 
kind.  All  the  more  reason  why  true  patriots  should  be 
up  and  doing.  We  should  not  particularly  object  to  this 
defiance  of  the  national  will  and  conscience  were  it  not 
that  the  finances  of  the  country  are  now  approaching 
a  dangerous  crisis.  We  are  spending  not  only  much 
in  excess  of  what  the  nation  can  afford  in  the  way  of 
revenue  but  outrunning  the  constable  by  continually 
adding  to  the  public  debt.  A  point  must  be  reached, 
has  probably  already  been  reached  and  passed,  when 
the  revenues  will  cease  to  yield  their  natural  increase 
and  when  loans  can  no  longer  be  disposed  of,  and  then 
where  shall  we  stand?  Protection  will  not  conjure 
millions  out  of  the  people  with  emp<y  pockets,  as  the 
revenue  figures  already  begin  to  indicate,  and  the  only 
ultimate  product  of  the  criminal  extravagance  now 
prevalent  in  all  departments  of  the  State's  expenditure 
must  be  national  insolvency  and  Imperial  impotence. 
We  should  be  more  than  grateful  to  a  man  like  Lord 
Rosebery  if  he  would  take  in  hand  this  aspect  of  the 
national  crisis  amid  which  we  flounder. 

Mr.  Thos.  W.  Lawson  ok  Boston  on  American  Life 
Offices. 

We  continue  to  read  with  the  greatest  interest  Mr. 
Thos.  W.  Lawson  of  Boston's  remarkable  disclosures 
in  Everybody's  Magazine  of  what  he  describes  as 
"frenzied  finance."  The  December  number  of  that 
serial  contains  a  most  vivid  description  of  the  manner 
in  which  certain  financiers,  led  by  a  Mr.  Henry  M. 
Whitney,  bribed  the  Massachussetts  Legislature  to 
pass  an  iniquitous  gas  monopoly  Bill  and  their  defeat 
at  the  hands  of  the  upright  Governor  Wolcott.  We 
can  well  believe  that  Mr.  Lawson 's  articles  are  being 
devoured  with  the  utmost  avidity  from  one  end  of  the 
United  States  to  the  other.  \\'hat,  however,  has  in- 
terested us  more  than  anything  else  in  the  latest  article 
is  this  stockbroker's  dispute  with  the  great  American 
insurance  offices,  and  particularly  with  the  New  York 
Life.  A  good  deal  of  what  he  says  in  attacking  that 
company  is  already  familiar  to  the  readers  of  this 
Review,  but  he  marshals  some  facts  with  regard  to 
the  solidarity  of  these  insurance  companies  and  their 
.subservience  to  the  financial  interests  of  the  Rocke- 
fellers, Morgans,  and  other  notorious  magnates  of 
Wall  Street  in  a  fashion  well  calculated  to  startle  the 
minds   of   their  policy-holders   throughout   the   world. 


His  emphatic  advice,  however,  is  that  policies  should 
be  kept  up  because  the  "  one  thing  specially  desired 
and  schemed  for  by  some  of  the  '  frenzied  finance  '  in- 
surance companies  is  a  wholesale  lapse  of  policies." 
That  is  just  our  advice.  In  the  article  before  us  Mr. 
John  A.  McCali,  president  of  the  New  York  Life  Insur- 
ance Company,  comes  in  for  some  very  rough  treat- 
ment indeed,  and  we  should  judge  that  he  deserves  it 
since  over  his  signature  we  get  a  facsimile  of  a  letter 
addressed  by  him  to  a  policy-holder  of  the  company  in 
which  the  only  attempt  at  rebuttal  of  Lawson 's  charges 
consists  of  an  insinuation  that  he  is  acting  from  a  spirit 
of  revenge  because  the  company  refused  to  insure  his 
life.  Mr.  Lawson  demonstrates  that  this  statement  is 
the  exact  reverse  of  the  truth,  and  McCall's  letter 
amused  us  much  because  it  is  so  thoroughly  in  keeping 
with  our  experience  regarding  these  offices,  and  espe- 
cially with  our  treatment,  many  years  ago  now,  by 
that  miserable  imposture  the  Mutual  Reserve.  We 
shall  look  forward  to  the  further  instalments  of  Mr. 
Lawson 's  revelations  with  keen  interest. 

United  States  Unthrift. 

We  must  <^er  to  another  opportunity  a  discussion 
of  the  real  financial  position  of  the  Federal  Govern- 
ment of  Washington.  For  the  present  it  may  be  use- 
ful to  note  a  few  leading  facts,  the  first  of  which  is  that 
the  revenue  of  the  past  fiscal  year,  closed  June  30,  was 
almost  £:i 37,000,000.  In  spite,  or  because,  of  this 
dazzling  total,  the  year  closed  with  a  deficit  of 
-68,354,000.  It  was  a  concocted  deficit,  though  none 
the  less  eloquent  for  that  of  wasted  substance— of 
robbery  of  the  people.  The  all-grasping  financiers 
who  control  the  destinies  of  the  Republic  want  nothing 
less  just  now  than  surpluses.  Were  the  revenue  to 
continually  exceed  the  expenditure,  the  tariff  might  be 
swept  away  and  the  people  be  delivered  from  boss 
bondage.  Therefore  the  order  is  spend,  spend,  waste, 
waste,  and  last  year  ;{ri 0,000,000  was  triumphantly 
paid  for  the  rights  of  the  Panama  Canal  Company,  to 
the  great  joy  of  its  French  shareholders,  but  for  no 
other  good  whatsoever.  The  Panama  Canal  may  never 
be  built,  is  being  opposed  now  by  backers  of  rival 
schemes,  offering  perhaps  better  chances  of  swag. 
Also  about  ;^7, 000,000  worth  of  Federal  debt  was  re- 
deemed within  the  year  and  ;^g20,ooo  was  "  lent  "  to 
St.  Louis  for  its  exhibition,  money  all  repaid.  What, 
however,  is  more  significant  than  the  neck-or-nothing 
waste  of  public  money,  is  the  shrinkage  of  the  ordinary 
branches  of  revenue.  Customs  gave  ;^4, 64 1,000  less, 
public  lands  ;£'294,ooo  less — capital  treated  as  revenue 
most  of  the  receipts  under  this  head — and  the  increases 
in  internal  revenue  ;^4 19,000,  and  in  miscellaneous 
items  ;^564,ooo,  only  served  to  reduce  the  year's 
shortage  to  ;^3, 926,000.  That  is  one  statement. 
Another  puts  the  decrfease  at  a  few  thousands  less  and 
we  cannot  explain  the  difference. 

For  the  current  fiscal  year  the  income  is  estimated 
at  ;^i40,094,4i2  and  the  expenditure  at  ;^3, 600,000 
more.  In  the  year  ended  June  30,  so  foreseeing  is  Mr. 
Shaw,  the  Finance  Minister,  a  revenue  of  ^145,118,013 
is  looked  for,  while  the  outgoings  are  put  at  no  more 
than  ;£^i40,652,073,  and  thus  we  have  an  anticipated 
surplus  30  months  hence  of  ;^4,o66,ooo.  But  the 
figures  are  simply  awful  when  it  is  remembered  that 
every  state  in  the  union  has  its  own  budget  and  every 
county  and  municipality  as  well.  We  should  very 
much  like  to  know  what  the  people  of  the  United  States 
have  to  pay  altogether  for  the  glory  of  being  governed. 
The  cost  of  the  presidential  contest  alone — an  inevit- 
able if  partly  voluntary  form  of  taxation — is  said  to 
have  exceeded  ;^5,ooo,ooo,  and  we  can  well  believe 
it.  And  as  a  result  of  that  election  the  ordinary  outlay 
of  the  Federal  Government  is  certain  to  be  in- 
creased, for  wars  loom  in  the  near  future  and  pre- 
parations for  playing  with  murderin^-  tools  a  great 
part  in  the  affairs,  principally  the  thieves'  affairs,  of 
the  world,  are  being  made  now  in  feverish  haste.  But 
let  us  give  the  Union  Government  credit  for  one  thing  ; 
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it  last  year  effected  a  net  reduction  of  ;^3,877,ooo  in 
ifie  total  of  the  national  debt  involving  a  saving  of 
;£,'273,ooo  in  interest.  By  how  much  did  the  bribery 
fund  called  pensions  increase? 


Passing   Events. 

Orders  continue  to  reach  us  for  copies  of  The 
Investors'  Review  containing  our  latest  criticism 
upon  the  methods  of  American  life  offices,  and  it  is  with 
regret  that  we  are  unable  to  fulfil  them.  The  truth  is 
that,  departing  from  our  usual  custom,  we  gave  all 
British  life  offices  of  standing  and  repute  ample  warn- 
ing that  this  article  was  to  be  published  on  a  certain 
date,  and  invited  them  to  send  in  orders  for  the  number 
containing  it  in  good  time  so  that  they  might  not  be 
disappointed.  This  step  was  taken  because  since 
June  last  we  have  ceased  to  print  surplus  numbers  of 
the  Review  for  speculative  sale,  and  consequently 
would  in  the  ordinary  course  have  had  very  few  spare 
copies  to  dispose  of.  Two  or  three  of  the  Home  life 
offices  took  the  hint  and  ordered  their  extra  copies, 
which  were  duly  printed,  but  the  great  majority  treated 
us  with  their  usual  indifference  and  some  of  these  now 
want  to  be  supplied  with  copies  which  do  not  exist. 
But  we  are  quite  willing  to  help  them,  and  if  they 
like  to  order  a  sufficient  number  are  prepared  to  print 
in  pamphlet  form  either  the  article  in  question  by  itself 
or  the  articles  of  the  past  two  years,  and  to  sell  it  at, 
in  the  one  case,  3d.  and  the  other  6d.  per  copy,  or  at 
a  reduced  rate  per  100.  We  cannot  speculate  even  in 
a  pamphlet,  although  last  year's  one  had  to  be  re- 
printed. 

Some  interesting  observations  made  by  Mr.  Kidston, 
the  State  Treasurer  of  Queensland,  on  the  budget 
speech  of  Sir  George  Turner,  the  Federal  Treasurer, 
have  been  sent  to  us.  They  are  hostile  to  Sir  George 
Turner's  attitude  and  have  been  provoked  by  that 
gentleman's  announced  determination  to  carry  on  the 
public  works  expenditure  in  Queensland  regardless  of 
the  local  feeling.  The  State  Governor  wished  this  ex- 
penditure curtailed,  but  Sir  George  Turner  says  no, 
and  his  attitude  leads  Mr.  Kidston  to  protest  against 
the  assumption  of  the  Federal  authorities  to  control 
local  State  outlays.  In  his  opinion  each  State  should 
have  its  proportion  of  the  Federal  revenues  settled  on 
a  population  basis  and  that  done  should  have  absolute 
power  of  disposal  of  the  money.  We  think  he  is  right 
in  this,  right  also  in  declaring  against  the  consolidation 
of  the  State  debts  with  the  corollary  handing  over  of 
the  State  railway  revenue  unless  the  basis  on  which 
expenditure  is  to  be  settled  as  between  State  and 
Federation  is  first  of  all  determined. 

The  New  York  correspondent  of  the  Times  told  us 
the  other  day  that  the  State  Department  in  Washing- 
ton is  evidently  expecting  a  serious  outbreak  in 
Venezuela  and  is  contemplating  the  necessity  of  inter- 
vention. Just  so.  The  said  State  Department,  at  the 
bidding  of  interested  parties,  has,  we  fear,  been  pre- 
paring this  outbreak  and  preparing  likewise  to  sup- 
press it  by  force  of  arms.  This  is  one  practical  illus- 
tration likely  to  be  given  at  an  early  date  of  Mr. 
Roosevelt's  enthusiastic  Imperialism,  and  it  bodes 
infinite  mischief  not  only  for  the  States  of  Central 
America  but  for  the  United  States  themselves.  To 
provoke  the  hostility  of  the  Latin  races  of  Central  and 
South  America  is  the  greatest  piece  of  folly  a  North 
.'Vmerican  statesman  could  commit. 

In  a  letter  to  the  New  Zealand  Herald  Mr.  Samuel 
Vale  repeats  his  oft  made  and  never  rebutted  assertion 
that  the  railways  of  the  colony  of  New  Zealand  are 
costing  the  unhappy  and  victimised  population  nearly 
;^6oo,ooo  per  annum,  money  found  either  out  of  the 
general  revenues  or  out  of  the  loans  raised  somehow 
and  somewhere.  "I  find,"  he  says,  "  the  total  loss  of 
the  nine  years  from  i8g6  to  1904  inclusive  to  be 
;^5,327,ooo  or  only  ;^8,ooo  less  than  ;^6oo,ooo  per 
annum.  "  He  further. asserts  that  during  the  nine  years 
of  the   Stout-Vogel,   Dickinson  and   Ballance  Govern- 


ments the  aggregate  loss  was  only  ;^2,77i,ooo,  or 
upwards  of  ^2, 500, 000  less  than  that  incurred  during 
the  Seddon  regime.  This  is  a  very  grave  charge  and 
one  of  serious  import  not  only  to  the  inhabitants  of 
the  colony  but  to  their  creditors  here.  We  know  it  to 
be  in  great  part  true  from  our  own  examination  of 
such  railway  figures  as  the  Seddonites  condescend  to 
make  public. 

As  might  have  been  expected,  there  have  been 
grumblings  in  the  German  Reichstag  over  the  growth 
of  the  Imperial  Budget.  They  are  quite  harmless, 
though,  since  that  body  has  neither  independence 
enough  nor  enough  liberty  of  action  to  exercise  any 
effective  control  over  the  vagaries  of  the  Imperial 
authorities.  The  growls  seem  to  have  been  led  by  Dr. 
Spahn,  Chief  of  the  Clerical  Centre,  who  amongst  other 
things  mentioned  that  the  Imperial  debt  is  now  up  to 
;^i7S,ooo,ooo,  costing  the  country  ;^S,775,ooo  for  in- 
terest alone.  He  complained  that  the  great  evil  of 
the  present  system  of  finance  was  the  practice  of  voting 
loans  in  aid  of  ordinary  estimates.  We  can  sympathise 
with  that  complaint,  but  it  all  ended  in  smoke.  Even 
Herr  Bebel,  who  objected  in  more  strenuous  terms, 
made  nothing  of  it,  and  succeeded  only  in  drawing 
Count  von  Biilow,  who  naturally  maintained  the  inevit- 
ability of  the  current  expenditure.  It  was  a  barren 
debate  which  had  no  results  except,  perhaps,  in  an 
indirect  way  to  demonstrate  the  ill  suppressed  hostility 
towards  England  which  we  fear  lies  at  the  root  of  a 
good  deal  of  the  waste  ot  public  money  now  rampant 
both  in  Germany  and  here. 

Probably  no  further  warning  is  necessary  but  in  case 
it  is  we  may  remind  all  recipients  of  the  latest  "  Death 
Valley  "  "  Nitrate  Syndicate  "  circular  that  the  proper 
place  for  that  effusion  is  the  back  of  the  fire.  An 
attempt  is  made  to  trap  the  foolish  and  unthinking  by 
statements  that  all  money  subscribed  will  be  returned  if 
the  deeds  of  the  properties  are  not  in  the  possession  of 
the  syndicate  by  February  i  next — others  have  been 
after  those  precious  options  it  seems — but  the  British 
public  has  been  caught  before  and  we  fear  the 
directors  must  pack  up  their  options,  deeds  and  Pro- 
fessor Bailey's  report  and  depart  to  a  quarter  of  the 
globe  where  the  folk  are  more  gullible  minus  quite  a 
considerable  sum  spent  on  printing  and  postage.  But 
it  all  makes  good  for  trade  and  probably  James  G 
Leslie  and  Co.  do  not  mind  providing  us  with  a  few 
laughs. 

The, meeting  of  the  British  Westinghouse  Company 
held  on  Tuesday  was  a  cheerless  kind  of  gathering  and 
the  chairman,  unprepared  with  any  real  defence  for  the 
non-success  of  the  business,  had  a  dig  at  the  country's 
fiscal  policy  and  banged  the  retaliation  drum  with  some 
vigour.  Competition  is  such  a  terrible  thing  when  you 
can't  hit  back  and  that  Germany  was  specially  men- 
tioned goes  without  saying.  Why  not  pick  out  France 
and  America?  Well,  there  are  Westinghouse  com- 
panies in  those  countries  you  know.  After  all  we  did 
not  ask  the  Westinghouse  people  to  dump  themselves 
here  and  if  they  choose  to  provide  huge  sums  of  money 
for  the  erection  of  works  far  in  excess  of  requirements 
it  is  their  look  out  not  ours.  The  English  investor 
suffers  heavily  no  doubt  but  we  cannot  stifle  electrical 
enterprise  throughout  the  land  by  means  of  a  protec- 
tionist policy  just  to  save  the  company's  shareholders 
from  loss. 

Formed  as  recently  as  February,  1897,  with  a 
capital  of  ;^i 20,000  the  Balmenach-Glenlivet  Distillery 
has  quickly  come  to  grief.  Nothing  better  than  a  6 
per  cent,  ordinary  dividend  was  ever  accomplished  and 
now  the  directors  are  satisfied  that  the  changes  which 
have  taken  'place  in  the  liquor  trade  since  the  business 
was  converted — only  since  then  you  may  be  sure — have 
resulted  in  a  permanent  depreciation  of  the  company's 
assets.  In  other  words  a  big  lump  of  money  has  been 
lost  and  the  board  is  considering  a  scheme  for  reducing 
the  capital  to  the  level  of  actual  assets — by  means  of 
money  returned  by  vendors  and  promoters?  We  hope 
so  because  the  thing  could  be  so  easily  accomplished 
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seeing  that  all  the  ordinary  shares  went  as  purchase 
consideration. 

It  was  not  to  be  expected  that  the  vendor  directors 
of  the  great  Imjierial  Tobacco  Company  would  for  ever 
want  to  retain  the  countless  millions  of  shares  handed 
over  in  part  payment  for  their  businesses  and  steps  are 
being  taken  to  remove  the  restriction  at  present  limit- 
ing the  transfer  of  the  preferred  ordinary  shares  to  one 
person  beyond  the  original  holder.  In  other  words  the 
public  will  soon  be  in  a  position  to  buy  half-a-dozen 
millions  of  preferred  ordinary  shares.  Investors  may 
not  want  them  but  in  case  they  do  the  directors, 
actuated  by  a  spirit  of  extraordinary  self-sacrifice, 
desire  to  make  these  shares  available.  N'o  proposal  is 
put  forward  at  present  regarding  the  deferred  shares 
but  we  live  in  hope  and  meanwhile  it  may  be  noted  that 
the  whole  of  this  preferred  and  deferred  capital  is  repre- 
sented by  nothing  inore  tangible  than  a  massive  amount 
of  goodwill. 

The  coddling  of  the  West  Indies  at  the  bidding  of 
the  sugar  starvelings  who  had  the  ear  of  the  Govern- 
ment or  of  Joseph,  has  not  helped  Jamaica  any  more 
than  the  steamship  subsidy.  Jamaica  has  still  to 
wrestle  with  deficits  and  its  Legislature  is  asked  to 
allow  the  executive  to  raise  temf)orary  loans  of 
;^20,ooo  at  a  time  on  six  months'  Treasury  bills.  The 
actual  deficit  for  the  first  six  months  of  the  current 
fiscal  year  is  ;^63,ooc. 

It  is  only  a  trumpery  ;^20,ooo,ooo  which  the  great 
Empire  of  Russia  is  to  add  immediately  to  its  debt,  not 
the  ;^52, 000,000  contracted  for  as  mentioned  in  these 
columns  some  weeks  ago.  According  to  the  Times 
this  smaller  sum  or  400  million  marks  will  be  thrown 
upon  the  Berlin  market  in  January  in  4^  per  cent,  bonds 
the  whole  of  which  Germany  must  keep  and  the  pro- 
ceeds of  which  will  probably  be  in  great  part  spent 
there.  Only  when  March  comes  round  will  the  balance 
of  ;£,"32,ooo,ooo  (800,000,000  francs)  be  issued  in 
France  in  5  per  cent.  Treasury  bills,  Paris  being  mean- 
while busy  raising  ;^  12, 800, 000 — viz.,  ;^4,8c)0,ooo  for 
itself,  ;^8,ooo,ooo  for  the  Department  of  the  Seine,  not 
to  mention  a  Portuguese  railway  loan  of  about 
;^i,3oo,ooo.     But  Russia  is  destroying  hope  with  debt. 

The  Japanese  Parliament  is  now  sitting  and  Baron 
Sono,  the  Finance  Minister,  has  presented  his  budget 
to  it.  He  told  the  Deputies  that  the  war  expenditure 
for  the  current  year  totalled  ;^78,ooo,ooo  everything 
providf'd  for.  The  sum  looks  small  compared  with 
what  a  similar  war  would  have  cost  us,  not  one-third 
probably  of  what  our  budget  in  similar  circumstances 
would  have  been.  Yet  is  the  total  great  for  poor  and 
hitherto  thrifty  Japan  and  far  beyond  what  was  looked 
for  when  the  war  began.  Then  the  ordinary  and  extra- 
ordinary outlays  together  were  put  at  less  than 
;^24,50o,ooo.  For  the  coming  year  the  full  figures  are 
put  at  ;^ioo,ooo,ooo,  ordinary  and  war  together,  and 
the  Minister  estimated  that  another  ;^d5,ooo,ooo  would 
have  to  be  boTrowed  in  spite  of  the  diversion  of 
;£.' 1 2,000,000  of  ordinary  income  to  war  purposes. 
Most  sincerely  do  we  hope  that  an  early  peace  will  belie 
this  forecast  in  a  happy  sense  and  the  progress  made 
at  Port  Arthur  helps  to  nourish  this  hope.  But  such 
figures  imply  an  appalling  ordeal  for  Japan,  however 
complete  her  victory. 

A  correspondent  asks  for  an  explanation  of  the  two 
dates  for  redemption  which  appear  against  so  many 
corporation  stocks  in  investment  lists,  and  the  question 
may  interest  others  of  our  readers.  Briefly  put,  a 
stock  redeemable,  say,  in  1914-1943,  must  be  paid  off 
at  the  later  of  these  dates,  but  may  be  repaid  after  the 
earlier  on  terms  laid  down  at  the  time  of  issue.  In 
some  cases  the  redemption  can  only  take  place  by  the 
debtor  giving  six  months'  notice  of  the  intention  to 
pay  off  the  loan,  but  the  more  general  arrangement  is 
the  establishment  of  a  sinking  fund  to  provide  for  the 
gradual  extinction  of  the  stock  either  by  annual  draw- 
ings of  a  specified  number  of  bonds  at  a  fixed  price  or 
by  purchase  in  the  open  market  at  the  current  quota- 
tion of  the  day.      If  by  purchase  in  the  open  market. 


and  the  stock  is  at  a  discount,   the  temptation   is   to 
hasten  redemption. 

In  stopping  the  German  collier  Captain  W.  Mensell 
from  trading  up  with  a  cargo  of  Welsh  coal  for  the 
Baltic  fleet  the  Government  only  carried  out  the  obliga- 
tions imposed  on  it  by  international  law  and  the 
Foreign  Enlistment  Act,  1870.  Had  the  fleet  put  into 
Cardiff  to  coal  it  would  have  been  quickly  ordered  to 
leave  and  to  have  allowed  the  Captain  W.  Menzell  to 
to  take  coal  expressly  for  the  purpose  of  filling  the 
Russian  war-ships'  bunkers  would  have  been  just  as 
great  a  breach  of  the  law  of  neutrality.  The  Govern- 
ment's action,  therefore,  was  not  dictated  by  any  in- 
creased friendship  towards  the  Japanese,  as  some  of  the 
London  dailies  at  first  tried  to  make  out,  but  was  due 
solely  to  the  plea  of  what  might  happen  later.  We 
have  not  forgotten  the  Alabama  business  even  yet. 
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"  The  Standard  "  Newspapers,   Limited. 
We  see  frqpa  the  prospectus  of  this  company  that  it 
is  to  have  a   total  present  capital  of  ;£^525,ooo  sub- 
divided in  an  interesting  fashion.      First  there  comes 
the   share   capital,    ;^350,ooo,    of   which   one-half,    or 
;^i75,ooo,  is  to  be  in  the  form  of  5^  per  cent,  cumula- 
tive preference  shares  with  a  first  lien  upon  the  assets 
coming     after     the     debenture     stock.      Then     comes 
£^100,000  in   ;^io  ordinary    shares    and    in    addition 
;^'75,ooo  in  deferred  ^10  shares,  entitled  to  all  profits 
after  10  per  cent,  has  been  paid  on  the  ordinary.      Over 
and  above  this  a  first  mortgage  debenture  stock  bear- 
ing 4i  per  cent,  interest  and  amounting  to  ;£,"i75,ooo 
is  to  be  issued.     All  this  debenture  stock  together  with 
the  whole  of  the  preference  shares  will  be  issued  at 
par,  leaving  the  ordinary  and  deferred  shares  to  the 
controlling  financiers  with  the  deferred  as  the  profits  of 
the  people  who  have  bought  the  morning  and  Evening 
Standard  and  the  St.  James's  Gazette.     What  is  paid 
for  the  .St.  James's  Gazette  does  not  appear  to  be  dis- 
closed, but  the  cash  price  of  the  Standard  property  is 
;^350,ooo  and  another  ^100,000  is  to  be  utilised,  pro- 
ceeds we  suppose  of  the  ordinary  shares,  for  the  pur- 
pose of  improving  the  physical  conditions  under  which 
the  newspapers  are  produced.     According  to  a  state- 
ment   certified    by    Messrs.    Turquand,    Youngs,    and 
Company  on  behalf  of  the  Standard  the  profit  of  that 
property  was  ;^27,947   i8s.   4d.   for  the  past  year,   a 
surprisingly  small  total  which  appears  to  indicate  that 
the  property   has   either  been  going  down   or   ineptly 
managed.      It  would  take  ^27,500  to  pay  the  fixed  and 
preferential  charges  together  with  10  per  cent,  on  the 
ordinary   shares   now   created,    but    Mr.    Cyril   Arthur 
Pearson,  who,  we  are  told,  "  has  had  a  very  wide  ex- 
[>erience  in  connection  with  newspaper  management,"  is 
equal  to  the  occasion,  no  one  more  so.  He  estimates  that 
great  savings  in  the  cost  of  production  can  be  effected, 
and    these    savings    he    puts    at    ;^36,ooo  per  annum. 
Adding  that  to  the  profit  disclosed  by  the  accountants 
he  thus  gets  ;£^63,948  as  the  probable  net  profit  of  the 
future.     Already,    it   seems,    old   contracts   have   been 
revised  and  new  arrangements  entered  into  which  re- 
present a  saving  of  some  ;^20,ooo  per  annum.     We 
know    what    that    means,     and     the      meanness    and 
the    callousness    of    it.     We    have  heard  of  old  pen- 
sioners of  the  Standard  now  suddenly  bereft  of  their 
pittances.     That  is  not  Mr.  Pearson's  fault,  but  whole- 
sale dismissals  and  cutting  down  of  expenses  in  other 
directions  would  seem  to  be  his  peculiar  merit,  and  it 
is  impossible  to  regard  a  mere  prediction  of  this  des- 
cription as  a  solid  foundation  on  which  the  investor 
can  build.     Nothing  at  all  is  said  about  the  St.  James's 
Gazette  and  presumably  it  had  no  profits  to  exhibit, 
but  it  is  doubtless  advantageous  to  be  able  to  hand 
over  a  valueless  enterprise  to  the  new  company,  value- 
less we  mean  in  the  revenue  yielding  sense.      What 
guarantee  is  Mr.   Pearson  able  to  give  that  the  Stan- 
dard will  maintain  its  circulation  in  his  hands?     What 
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was  the  circulation  at  the  time  he  tooi<  it  over,  and  how 
has  it  fared  since?  As  the  debenture  debt  is  secured 
by  trust  deed  as  a  first  mortgage  on  the  whole  of  the 
freehold  and  leasehold  properties  acquired,  and  is  re- 
deemable after  five  years  at  no  on  six  months'  notice 
or  on  liquidation,  it  may  be  a  good  security,  but  the 
remainder  of  the  capital,  preference,  ordinary  and  de- 
ferred, is,  in  varying  degrees,  speculative.  The  real 
property  mortgaged  is  put  down  as  worth  no  more 
than  ;£ri 52,700  and  the  valuation  of  the  machinery, 
&c.,  at  ;£6i,867  would  certainly  be  falsified  did  things 
turn  out  otherwise  than  Mr.  C.  Arthur  Pearson  wills. 
It  comes  to  this  :  the  public  is  to  provide  the  money 
to  pay  out  the  Johnstones  plus  ^,'100,000  for  new 
working  capital  and  takes  in  exchange  the  chance  that 
the  profits  of  next  year  vfill  be  as  good  as  those  of  1903. 
If  they  are  that  the  ordinary  shares  will  get  their 
10  per  cent.,  if  more  the  whole  of  the  surplus  goes 
to  the  deferred  shares,  the  holders  of  which  stand  in 
the  position  to  pocket  all  the  gains  estimated  to  result 
from  Mr.  Pearson's  economies.  The  bargain  does  not 
look  generous  from  this  point  of  view,  does  it? 

Natal  Three  and  a-half   Per   Cent.    Consolidated 
Stock. 

The  London  and  Westminster  Bank,  acting  for  the 
Government  of  Natal,  offers  ;^2,ooo,ooo  of  this  stock 
at  the  price  of  95  per  cent.  If,  is  part  of  the  loan 
authorised  under  various  acts  of  the  Natal  Legislature, 
and  the  whole  of  the  money  has  to  be  paid  up  by 
Wednesday,  February  22.  Only  ;£'6o,  however,  need 
be  paid  by  January  18,  and  yet  the  Government  is  to 
pay  a  full  six  months'  interest  upon  the  whole  on 
February  .1  next,  so  that  the  real  price  paid  by  the 
investor  will  only  be  about  93^.  The  stock  is  a 
trustee  security  under  the  arrangement  made  by  Mr. 
Chamberlain  by  which  colonial  loans  are  so  classed, 
and  brings  the  total  debt  of  Natal  up  to  ;£ri7,g50,ooo. 
The  loan  has  been  underwritten  for  i  per  cent,  com- 
mission, so  that  the  colony  nets  about  92  on  the  issue  ; 
but  that  can  hardly  be  called  dear  borrowing  for  a 
white  population  of  little  more  than  100,000  all  told. 
ISSUES  BY  TENDER 

Dartford  Union. — The  guardians  invite  tenders  for  a  loan  of 
;f  2,500,  to  be  repaid  by  such  half-yearly  instalments  as  will  repay 
principal  and  interest  in  15  years 

Borough  of  Margate. — The  Town  Councill  will  receive  loans 
of  ;f5, 000  and  upwards,  repayable  by  six  months'  notice  on  either 
side,  and  bearing  interest  at  the  rate  of  4  per  cent,  per  annum. 

City  of  Norwich  Waterworks, — Tenders  are  invited  up  to 
Dec.  31  for  1,000  6  per  cent,  maximum  ordinary  shares  of  ^10 
each  at  a  minimum  of  ;f  16  5s.  per  share  Payment  must  be 
made  on  Jan.  14,  from  which  date  dividends  will  accrue. 

Cleethorpes  Gas. — Tenders  will  be  received  up  to  Dec.  14  for 
;f2,ooo  new  ordinary  stock,  payable  10  per  cent,  on  deposit  and  the 
balance  on  or  before  Dec.  31. 

Commercial  Gas. — An  issue  of  ;f  9, 595  4  per  cent,  capital  stock 
is  offered  ior  tender  up  to  Dec.  20,  at  a  minimum  price  of  no  per 
cent. 

Dunderland  Iron  Ore. — Shareholders  are  offered  an  issue  of 
;f20o.ooo  6  per  cent  first  charge  debenture  stock  at  par,  payable 
5  per  cent,  on  application,  15  per  cent,  on  Jan.  16,  and  20  per  cent. 
on  May  2,  July  i,  and  Sept.  i.  The  stock  is  secured  as  a  floating 
charge  on  all  the  property  and  undertaking  and  is  repayable  on 
Sept.  I,  1945,  out  of  a  sinking  fund  of  1  per  cent,  per  annum  com- 
mencing Sept.  I,  1910.  This  fund  may  be  applied  by  drawings,  in 
which  case  stock  redeemed  before  Sept.  i,  1925,  will  be  paid  off 
at  106  per  cent.,  or  it  may  be  used  for  purchasing  the  stock  in  the 
market. 

Ilfracombe  Gas. — ;f5,ooo  consolidated  ordinary  stock  will  be 
offered  lor  sale  by  auction  on  Dec.  15. 

Market  Drayton  Gas  — i50;fio  shares  will  be  sold  by  auction 
on  Dec.  22  at  Market  Drayton. 


MINING  NOTES  AND    NEWS. 

We  have  again  an  unhappy  tale  to  tell  of  the  condition  of 
markets.  Stagnation  has  prevailed  in  every  section,  punters, 
mine  bosses,  share  pushers  of  every  description,  together  with 
the  public,  having  neglected  the  market  entirely.  The  excuse 
is  the  Christmas  holidays,  for  it  is  not  in  accordance  with 
reason  that  John  Bull  is  to  be  diverted  from  his  usual  custom 
of  spending  all  his  spare  pence  on  the  little  Bulls.  Things,  to 
be  sure,  are  to  be  better  after  Christmas,  so  we  are  besought 
to  hold  our  souls  in  patience  until  then.  At  one  time  an  effort 
was  made  to  create  some  activity  in  deep  levels,  but  it  was  short- 
lived and  prices  in  the  Kaffir  Circus  have  weakened  all  round. 
Jagers,    however,    have   bounded   upwards,    for,    at    last,    that 


much  ftdvertised  splitting  scheme  is  to  come  off.  The  existing 
200,000  £^  shares  are  to  be  subdivided  into  aj^  per  cent,  pre- 
ference and  2'/i  per  cent,  deferred  shares  of  £1  each,  the  former 
to  be  entitled  to  a  cumulative  dividend  of  25  per  cent.  The 
meeting  to  consider  the  matter  is  to  be  held  at  Kimberley  on 
the  7th  prox.  and  after  that  we  shall  be  able  to  indulge  in 
pleasant  dreams  that  we  are  ever  so  much  wealthier. 

Nor  has  the  Rhodesian  market  been  in  the  least  livelier.  It  is 
very  seldom  we  hear  now  of  those  astounding  discoveries  of 
banket  and  alluvial,  and  should  any  other  discovery  be  coming 
along  the  lucky  finders  may  keep  the  knowledge  of  it  a  profound 
secret  till  the  Christmas  festivities  are  over  and  probably  rejoice 
our  hearts  with  the  news  on  New  Year's  Day.  So  we  may  have 
to  continue  to  gaze  on  a  dead  market  until  then.  Meanwhile, 
the  Chartered  Company  has  received  a  further  cable  from  Sir 
William  Milton  stating  that  the  mining  commissioner  at  Vic- 
toria reports  the  reef  on  thirteen  blocks  of  claims  to  be  "  auri. 
ferous  banket,"  exactly  similar  to  the  black  reef  on -the  Rand. 
This  is  worse  than  the  Klondyke  similitude,  for  the  numerous 
companies  that  have  exploited  this  black  reef  in  the  past  have 
all  failed  owing  to  its  poor  and  unreliable  character.  If  the 
Chartered  Company  wants  a  boom  the  directors  had  better 
caution  that  mining  commissioner  not  to  make  such  appalling 
comparisons. 

West  Australians  and  West  Africans  are  also  lifeless,  whilst 
the  spasm  in  Egyptians  is  over.  Indians  have  been  steady. 
Rio  Tintos  have  fallen  heavily  in  sympathy  with  the  "  bear  "  raid 
in  Amalgamated  Copper  shares. 

SiM.MER  AND  JACK  East.— During  the  twelve  months  to  the 
end  of  July  this  company  was  not  able  to  get  its  mill  going, 
owing,  of  course,  to  the  reputed  short  supply  of  labour,  so 
there  was  no  income  from  gold.  Receipts  totalled  .£2,781  from 
rents,  the  purchasing  agency  and  sundry  sources,  the  outgo 
exceeding  this,  however,  by  .£55,418,  the  income  and  expenditure 
account  being  debited  with  £45,031  for  debenture  interest  and 
£6,855  for  other  interest,  commission  and  exchange.  The  above 
deficit  is  deducted  from  the  credit  to  income  and  expenditure  of 
£311,462  which  stood  in  the  previous  balance-sheet,  reducing  it 
t°  £256,044.  At  the  last  annual  meeting  the  chairman  announced 
that  the  trustees  for  the  debenture-holders  were  holding  a  large 
amount  of  the*  cash  assets  as  part  security  against  the  bonds. 
Since  then  the  debenture-holders  have  been  approached  with  a 
view  to  obtaining  their  sanction  to  an  amendment  of  the  trust 
deed,  but  as  the  negotiations  led  to  no  satisfactory  result  the 
directors  decided  to  give  the  requisite  six  months'  notice  (ex- 
piring November  i,  1904)  to  redeem  the  outstanding  debentures 
3'  £'03  3nd  in  their  place  to  make  an  issue  of  £500,000  first 
debentures  at  par,  less  i  per  cent,  commission,  bearing  interest 
at  5J-2  per  cent,  per  annum,  the  pasrment  of  interest  and  principal 
being  guaranteed  by  the  Consolidated  Gold  Fields  Company. 
As,  however,  it  was  evident  that  after  providing  for  the  re- 
demption of  the  outstanding  debentures  and  loans  there  would 
be  little  or  no  available  cash  for  meeting  current  expenses  the 
directors  have  recently  arranged  with  the  Consolidated  Gold 
Fields  for  a  fresh  loan  of  £150,000  at  6  per  cent,  in  return  for 
the  right  to  call  50,000  of  the  100,000  reserve  shares  at  £2. 
Negotiations  are  proceeding  with  the  same  company  to  get  the 
funds  for  the  completion  of  the  equipment  on  the  basis  of  200 
stamps.  So  in  due  time  the  company  will  be  swamped  with 
liabilities.  But,  then,  it  has  those  reserve  shares,  to  say  nothing 
of  various  shareholdings  of  a  book  value  of  £369,113.  At  the 
end  of  July  cash  assets  amounted  to  £102,107,  with  loans 
£45,138  and  debtors  £4,110,  against  a  loan  of  £92,381,  creditors 
£6,501,  contingent  liabilities  £17,459  ^'^'^  the  debenture  debt. 

British  Transvaal  Mines. — This  is  a  concern  formed  in  1899 
to  prospect  some  farms  in  what  is  known  as  the  Far  Eastern 
Rand,  to  search  for  reefs  thereon  by  means  of  boreholes.  The 
first  statement  of  accounts  was  made  up  to  September  30,  1903, 
and  now  the  second  statement  is  issued  to  September,  1904, 
consisting  of  a  balance-sheet  only.  Expenditure  in  South  Africa 
and  London  amounted  in  the  year  to  ^£1,603,  against  £735  "re- 
ceived and  due  in  respect  of  options  on  shares,"  £662  from  bank 
and  other  interest  and  £74  from  transfer  fees,  or  £131  less  than 
the  outgo.  Cash  totals  £16,447,  loans  stand  at  £6,000  and 
debtors  owe  £899,  the  current  liabilities  being  less  than  £100. 
It  appears  that  no  extensive  prospecting  work  has  been  done  on 
the  farms :  meanwhile  the  directors  think  the  shareholders  will 
be  encouraged  to  learn  that  the  most  recent  boreholes  in  the 
vicinity  of  the  company's  properties  "  continue  to  confirm  the 
high  opinion  formed  as  to  their  intrinsic  value."  So  profits 
and  dividends  are  not  likely  to  be  earned  for  ages  to  come. 

Brilliant  Central  Gold  Mining  Company.— This  company 
did  exceedingly  well  during  the  half-year  to  September  20,  so  the 
directors  are  able  to  present  a  report  with  which  the  shareholders 
will  undoubtedly  be  pleased.  The  output  was  18,512  ozs.  13  dwts. 
from  20,935  tons,  worth  £64,969,  while  19,529  tons  of  residues  sold 
realised  £8,924  net,  the  total  value  of  the  product  for  the  term 
being  £73,983,  equal  to  £3  los.  7d.  per  ton,  the  average  mining 
cost  being  £1  3s.  4d.  per  ton,  the  milling  cost  lis.  lod,  and  the 
general  expenses  8s.  id.  per  ton.  Out  of  the  profit  dividends 
amounting  to  £35,000  were  paid,  equal  to  70  per  cent,  per  annum, 
being  £7,500  more  than  was  distributed  in  the  preceding  half-year. 
This  makes  an  aggregate  sum  paid  in  divi  ends  since  September, 
1900,  01  £225,000  on  a  nominal  capital  of  £100,000.  Prospects  still 
appear  to  be  very  promising. 

Henderson's  Teansvaai  Estates. — "  The  period  under  review 
(to  June  30)  was  characteiised  by  a  continuance  of  general  depres- 
sion of  business  and  wbs  not  favourable  for  the  realisation  of 
holdings  or  for  the  general  affairs  of  the  company,"  say     the 
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directors.  In  London  interest,  dividends,  transfer  and  agency 
fees,  totalled  ;^36,23i,  and  in  Johannesburg  agency  fees  and 
rents  brought  in  ;^i,«33,  a  net  profit  of  ;^7,763  being  shown  after 
allowing  for  all  expenditure.  This  is  added  to  the  credit  of 
_^73,742  in  the  last  balance-sheet  and  the  whole  is  carried  for- 
ward. Against  sundry  creditors  for  ;^i3,5i4  cash  alone  totals 
^78,403  and  there  are  contango  loans  amounting  to  _^io2,33i. 
The  Henderson  Consolidated  Corporation  owes  no  less  than 
;^3o7,65o  and  there  are  sundry  stocks  and  shares  of  a  book  value 
of  £26g,jt$2.  During  the  year  55,655  shares  were  issued,  bring- 
ing the  issued  capital  to  ^f  1,769, 186.  Of  these  3,155  were  in 
exchange  for  shares  in  Henderson's  Consolidated  and  52,500  were 
issued  at  an  average  price  of  £1  5s.  Sd.  Premiums  amounted  to 
^^14,906,  added  to  the  reserve  fund. 

Dagoafontein  Prospecting  Syndicate. — This  company  is 
only,  boreholing  and  reefs  have  been  struck  at  various  depths. 
In  the  year  to  June  30  interest  gave  .^345  and  transfer  fees  ;f4o, 
but  the  outgo  topped  this  by  ;^476,  reduced  to  ;^i66  after 
deducting  the  1903  credit.  Cash  assets  substantially  exceed 
liabilities.  As  the  capital  is  only  ;£6o,ooo  the  company  hopes 
to  float  companies  in  the  future. 

Daggafontein  Gold  Mining  Company. — Another  company 
engaged  in  boreholing,  which  issues  its  report  to  June  30.  As 
soon  as  the  drilling  operations  are  completed  the  directors  say 
they  will  be  in  a  position  to  locate  the  mining  area  to  which  the 
company  will  become  entitled  under  the  gold  laws.  Interest 
amounted  to  ;^2,204,  rents  yielded  y^5o,  and  transfer  fees  .^10,  a 
loss  of  £4^0  having  to  be  added  to  the  previous  accumulated  loss 
of  ;f';.797.   making  ^6,267. 

BoKSBPRG  Gold  Mines. — Owing  to  the  lack  of  unskilled  labour 
no  work  was  done  on  this  company's  property  in  the  twelve 
months  terminating  July  31,  but  shaft  sinking  is  to  be  commenced 
at  as  early  a  date  as  possible.  Income  from  interest,  rents,  and 
royalty  on  bricks  totalled  ^1,490  and  as  the  expenditure  was 
;^6,297  the  debit  is  increased*  from  /59,o3i  to  ;C63,837.  Cash 
amounts  to  ;^23,359,  but  is  not  likely  to  last  long  when  work 
recommences. 

Vogelstruis  Def.p. — A  circular  is  issued  by  the  directors  pro- 
posing reconstruction,  more  capital  being  needed,  before  opera- 
tions can  be  resumed.  The  scheme  proposes  a  decrease  of  the 
capital  from  ^^400,000  to  ^£196, 500  by  a  cancellation  of  7,000 
reserve  shares  and  196,500  shares  held  by  shareholders  out  of  a 
total  of  393,000  shares  issued,  the  remaining  196,500  to  be 
divided  pro  rata.  It  is  then  proposed  to  increase  the  capital  from 
^196,500  to  ;f42o,ooo  by  the  creation  of  223,500  new  £1  .shares, 
of  which  27,000  are  to  be  reserved. 

Beli.evue  Proprietary. — In  their  report  for  the  year  to  the 
end  of  June  the  directors  state  that  9,993  shares,  of  los.  each, 
making  the  total  issued  capital  ;^2oo,ooo,  have  been  allotted  at 
par  for  cash.  The  gold  obtained  in  the  period  amounted  to 
16,375  ozs.  of  bullion  or  13,429  ozs.  of  fine  gold,  of  the  value 
of  ;^5">695.  This  was  the  result  of  the  working  of  the  old 
20-stamD  mill,  the  new  40-stamp  batterj'  having  run  for  a  few 
days  only  at  the  end  of  the  year.  No  tailings  were  treated,  of 
.  which  So, 000  tons  are  accumulated,  the  treatment  of  which  is 
expected  to  commence  in  a  few  weeks.  After  allowing  for  outgo, 
..'depreciation,  renewals,  &c.,  a  small  profit  of  ;f  1,185  '^  shown,  to 
be  added  to  the  balance  of  ^^11,318  from  1903.  After  paying 
income-tax  and  writing  ;^ii,i52  off  main  shaft  account  a  tiny 
credit  is  carried  forward.  The  directors  advise  the  shareholders 
that  the  figures  shown  must  not  be  taken  as  a  criterion  of  the 
future  profit-earning  capacity  of  the  ^ine  as,  pending  the  in- 
stallation of  the  new  plant,  the  mine  has  been  in  a  transitioeary 
stage.  With  the  old  battery  and  plant  it  has  been  possible  to 
produce  sufficient  gold  to  develop  the  mine  and  cover  working 
expenditure.  Ore  reserves  are  estimated  at  66.400  tons  and 
show  an  increase  after  allowing  for  the  ore  crushed  during  the 
year  of  13,000  tons. 

Johannesburg  Waterworks  Estate  and  Exploration  Com- 
pany.— In  the  twelve  months  ending  June  30  the  revenue  from 
all  sources  amounted  to  ^'165,999  and  the  expenditure  to  ^64,172, 
leaving  a  profit  of  ^101,827  to  be  added  to  a  credit  of  ;(f 20,428 
from  1902-3.  This  is  taken  to  profit  and  loss  account  No.  2, 
_.which  is  credited  with  ;^2,423  from  sundry  sources  and  ^^15,600 
dividend  on  the  company's  shareholding  in  the  Zuurbekom 
Water  Company,  making  an  aggregate  balance  of  ;^i4o,279.  After 
deducting  ;,^39,o5o  absorbed  by  special  charges,  meter  deprecia- 
tion, the  Zuurbekom  water  royalty,  debenture  interest  and  sink- 
ing fund,  &c.,  there  is  ;£ioi,229  available.  So  the  directors 
recommend  a  dividend  of  12^  per  cent.,  which  will  require 
;^75,ooo  and  leave  £^(>,i:i^  to  be  taken  to  the  accounts  of  the 
current  year.  Ordinance  No.  48,  of  1904,  giving  the  Rand  Water 
Board  extended  powers  to  deal  with  the  existing  water  com- 
panies, has  come  into  force  and  under  it  this  company's  under- 
taking will  be  transferred  to  the  Board  at  a  date  to  be  appointed 
by  the  Government.     A  fairly  strong  balance-sheet  is  issued. 

Cape  Copper  Company. — Although  the  price  obtained  for  this 
company's  product  in  the  pant  financial  year  was  practically  the 
same  as  in  1902-3  the  profits  are  100  per  cent,  higher,  attributable 
principally  to  the  better  results  in  working  at  Nababeep,  where 
a  full  year's  output  was  obtained  compared  with  only  two  and 
a  half  months  in  the  preceding  year.  Copper  ores  and  metal 
realised  ^£235, 256  against  .^165,773  ;  the  profit  from  the  railway 
was  ;^14,393  ;  the  proportion  of  profit  from  the  Tilt  Cove  establish- 
ment was  £T,(>i,(>,  interest  and  distcount  gave  ;f  5,098,  £^,%o\  was 
received  from  the  Briton  Ferry  Chemical  Company,  the  gross 
income,  including  ;^i9,664  received  for  compensation  and  ser- 


vices on  account  of  the  Boer  War,  amounting  to  ;^287,28i.  On 
this  the  profit  was  ^^183, 795  against  ;£95,979,  to  which  a  balance 
of  £(xi,\-j%  has  to  be  added,  making  .,^252,973.  Income-tax  takes 
;^4,597  and  ;^28,ooo  estimated  depreciation  is  transferred  to  an 
investment  suspense  account,  leaving  ^^220,375.  The  dividends 
paid  in  January  and  July  took  £\o-],o(>2,  and  out  of  the  balance 
of  .£113,313  remaining  a  final  dividend  of  6s.  per  share  on  both 
preference  and  ordinary  fhares  has  been  declared,  payable  in 
January,  making  a  total  distribution  of  8s.  6d.  on  both  classes 
of  shares.  In  view  of  the  continued  decrease  in  the  reserves  at 
the  Ookiep  Mine  the  directors  have  for  some  time  past  been 
looking  out  for  another  property  and  have  recently  secured  art 
option  on  a  copper  property  in  Chili,  and  an  engineer  has  been 
dispatched  by  Messrs.  John  Taylor  and  Sons  to  inspect  it. 

Knight's  Deep. — A  Consolidated  Gold  Fields'  bantling,  which 
issues  its  report  and  accounts  to  July  31.  In  the  twelve  months 
it  crushed  178,903  tons  of  ore,  for  a  total  yield  from  the  mill, 
concentrates  and  tailings  of  63,353  ozs.,  of  a  value  of  7.30  dwts. 
per  ton,  worth  ;f 275, 223,  or  30s.  iid.  per  ton,  after  allowing 
£\,$o-j  for  realisation  expenses.  Sundry  revenue,  including 
sale  of  water,  amounted  to  ;£22,474,  making  a  total  income  of 
^^297, 697.  Working  expenses,  including  development  redemp- 
tion, absorbed  ;f 266,047,  giving  a  working  profit  of  ;C3'>65°>  °^ 
3s.  6d.  per  ton.  But  as  debenture  interest  took  £i%^\i'],  interest, 
commission  and  exchange  ;£i4,967,  and  debenture  trustees'  fees 
£100,  the  above  profit  is  changed  to  a  loss  of  ^^1,634.  In  the 
1903  balance-sheet  there  was  a  debit  of  ;£2i7,g43,  but  this  has 
now  disappeared  by  transferring  the  whole  to  construction  and 
development  a^pounts,  also  to  the  expenditure  account  appli- 
cable to  the  war  period,  which  it  is  intended  to  write  ofi  "  as 
opportunity  offers."  So  only  the  past  year's  debit  is  shown. 
During  the  year  the  directors  increased  the  capital  by  100,000 
shares  to  £ty>,Qoa  arid  also  issued  the  reserve  shares,  a  total  of 
169,807.  Of  these  75,833  were  applied  towards  extinguishing 
loans  and  87,500  were  offered  to  the  shareholders  at  £■>,  5s.  per 
share,  so  it  is  once  more  a  wealthy  company. 

Central  Nigel  Deep. — This  is  a  member  of  the  Consolidated 
Gold  Fields  group.  It  has  been  sinking  a  borehole  jointly  with 
the  parent  company,  but  at  the  point  where  the  reef  should 
have  been  intersected  a  dyke  was  struck  and  on  leaving  the 
dyke  the  drill  entered  the  "  footwall  slates."  No  other  work 
has  been  possible  "  owing  to  the  shortage  of  labour."  The 
outgo  exceeded  the  revenue  of  £\->,  from  transfer  and  remove 
fees  by  ;^i3,4o5,  which  increases  the  deficit  in  the  balance-sheet 
to  ^74,044.  At  the  end  of  July  cash  was  tiny  at  ;£470,  the  only 
available  asset,  against  a  loan  from  the  Gold  Fields  Company 
of  ;fi2o,546,  including  £(),(x^  for  accrued  interest,  and  nearly 
;^2,ooo  owing  to  sundry  creditors. 

WiTBANK  Colliery. — According  to  the  report  of  the  directors 
for  the  year  to  August  31  the  output  of  coal  amounted  to  338,505 
tons,  an  increase  of  44,410  tons  over  the  preceding  year.  The 
whole  of  the  coal  was  taken  by  the  mines  on  the  Rand  and  the 
railway.  A  profit  of  ^£42,265  was  earned  on  this,  rent  and 
interest  added  £->„\22,  ;£3,ooo  has  been  retransf erred  from  the 
debenture  redemption  fund,  and  ;f3i,o83  is  the  credit  from  1903, 
making  a  total  of  £-;<),i^yi.  Out  of  it  £\S'TS°  went  in  payment  of 
a  dividend  of  jyi  per  cent,  for  the  half-year  to  August  31,  1903, 
and  ;f2i,ooo  in  a  further  distribution  at  the  rate  of  10  per  cent, 
for  the  year  to  August,  1904,  and  after  allowing  for  other  outgo 
^£40,71 2  remains  to  be  carried  forward.  But  the  question  of 
royalty  has  yet  to  be  settled  with  the  Government.  The  balance- 
sheet  reveals  a  strong  financial  position. 

New  Queen  Gold  Mining  Company. — In  the  year  to  August 
31,  this  company  crushed  10,247^4  tons  of  stone  for  a  yield  of 
7,891  ozs.  14  dwts.,  realising  ;^26,492,  being  an  increase  of 
8,98854  tons  milled,  of  7,140  ozs.  in  the  total  yield,  and  3  dwts. 
II  grs.  per  ton.  There  were  likewise  1,214^  tons  crushed  for 
the  tributors  and  3,050^4  tons  for  the  public,  comparing  with 
1,6215^  tons  and  11,6283^  tons  in  1903.  The  cyanide  plant 
treated  8,848  tons  of  the  company's  tailings  and  slimes  for  an 
average  yield  of  13s.  6d.  per  ton.  The  accounts  show  a  profit 
of  -£2,742,  which  has  been  deducted  from  the  debit  balance  of 
^3,040.  Against  current  liabilities  of  £1,640  the  company  has 
cash  amounting  to  £4,659. 

A  Rhodesian  Amalgamation. — We  announced  in  these 
columns  last  week  that  an  amalgamation  scheme  was  projected 
between  four  Rhodesian  companies,  the  four  being  subsidiaries 
of  the  Matabele  Gold  Reefs.  These  are  the  Geelong,  Eagle 
Vulture,  West  Nicholson,  and  the  Jessie,  all  of  which  have  now 
issued  their  reports  for  1903.  That  the  directors  have  left  their 
publication  until  now  is  probably  due  to  the  fact  that  the  poor 
men  have  had  some  hard  problems  to  tackle,  viz.,  to  get  money 
out  of  the  pockets  of  those  who  will  not  part  with  it.  Evidently 
they  have  been  awaiting  a  favourable  opportunity  to  launch 
their  amalgamation  scheme  and  probably  they  saw  symptoms 
of  it  in  the  banket  and  alluvial  booms  which  have  made  us  all 
so  much  the  wealthier — in  imagination.  The  mills  of  the  West 
Nicholson,  Eagle  Vulture  and  Geelong  had  to  be  stopped  during 
the  year,  owing  it  is  explained  to  the  dearth  of  labour  and  trans- 
port diflSculties,  whilst  development  work  had  to  be  suspended 
on  the  property  of  the  Jessie  Company.  It  is  proposed  to  give 
to  the  new  concern  the  title  of  "  The  East  Gwanda  Mines, 
Limited,"  with  a  capital  of  _£6on,ooo  in  ;£i  .shares  of  *hich 
360,100  are  to  be  offered  to  the  shareholders  in  the  old  com- 
panies, credited  with  14s.  paid  up,  leaving  a  liability  of  6s.  per 
share  ;  100,000  will  be  allotted  as  fully  paid  in  part  settlement 
of  liabilities,  whilst  139,900  shares  will  be  held  in  reserve,  sub- 
ject  to    the    option    of   the    debenture-holders    to    exchange    for 
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shares.  The  issued  share  capitals  of  each  company  and  the 
proportion  of  shares  to  be  offered  to  each  are :  — 

Issued  Capital.     New  Shares. 

„    ,  £  £ 

ueeiong   225,000  ....  go, 000 

Eagle  Vulture    172,000  68,800 

Jessie    203,000  121,803 

West  Nicholson 265,000  79,500 

865,000     360,100 

The  ;£i25,ooo  debentures  of  the  Geelong  and  West  Nicholson 
Companies  are  to  be  exchanged  for  an  equivalent  nominal 
amount  of  6  per  cent,  debentures  of  the  new  company,  repayable 
at  a  premium  of  £^  per  cent,  on  December  31,  1914.  Thus  the 
new  shares  will  provide  a  working  capital  of  ;^io8,030  if  taken 
up  by  the  shareholders  willing  to  pay  the  6s.  assessment. 
Although  the  capitals  have  thus  been  greatly  reduced  it  is  very 
doubtful  if  the  companies  will  be  more  successful  than  they  have 
been  in  the  past.  The  main  cause  of  their  failures  has  been 
the  poverty  of  the  ore  and  it  is  impossible  to  see  how  an  amal- 
gamation will  improve  its  quality.  It  is  evidently  thought,  how- 
ever, that  now  the  Gwanda  railway  is  practically  completed  to 
all  four  mines  the  costs  will  be  so  reduced  as  to  leave  a  margin 
of  profit.  But  that  margin  is  likely  to  be  so  slender  that  we 
cannot  hold  out  hopes  to  the  shareholders  of  ever  receiving  divi- 
dends. Look  at  this  table  of  ore  reserves  and  their  estimated 
values  :  — 

Ore  Reserves.       Values. 
Tons.  Dwts. 

Geelong 40,000     ....     15 

Eagle  Vulture 12,500     125 

Jessie 33i500     12.3 

West  Nicholson f  4°.°°°     •  •  •  ■     o  and  upwards 

(    60,000      ....      3  to  6 
Costs  will  have  to  be  very  low  indeed  to  make  such  ore  as  this 
pay  for  its  working. 

Rhodesia  MATABEi.ELAi\D  Development. — The  directors  in 
their  report  for  the  year  ending  June  30  state  that  as  many  aa 
660  claims  were  abandoned,  leaving  the  company  with  290,  the 
expenditure,  amounting  to  ^^6,348,  on  development  work  on 
these  having  been  written  off,  though  nothing  has  been  written 
off  their  original  cost.  At  the  Bristol  mine  some  work  has  been 
done,  but  it  had  to  be  suspended  owing  to  the  difficulty  of  getting 
labour  and  transport.  Attention  was  then  directed  to  the 
Murray  mine.  One  shaft  reached  a  depth  of  144  ft.,  at  which 
point  the  entry  of  water  stopped  further  work.  Arrangements 
are  now  being  made  to  prove  this  property  in  depth.  The 
accounts  show  a  loss  of  ;^6,984  on  the  year,  increasing  the  debit 
to  ;£'i2,4S9,  *e  income  consisting  of  ^^1,621  from  interest  on 
loans  and  27s.  6d.  from  transfer  fees.  Liabilities  are  not  heavy 
and  the  company  has  a  goodly  display  of  cash  assets. 

Rhodesia  Copper  Co.mpanv. — A  brief  circular  issued  by  the 
directors  of  this  concern  announces  to  the  world  that  a  sub- 
sidiary is  being  floated  under  the  title  of  the  Rhodesia  Broken 
Hill  Development  Company,  to  acquire  the  Rhodesia  Broken 
Hill  Mine,  comprising  an  area  of  about  35  square  miles,  located 
on  lead  and  zinc  deposits.  The  capital  is  put  at  ;^55o,ooo,  no 
less,  of  which  400,000  shares  are  vendor  .scrio,  100,000  are  work- 
ing capital  shares  and  50,000  shares  aie  reserved.  "  The 
directors  feel  assured,"  the  circular  complacently  adds,  "that 
the  shareholders  will  consider  the  arrangement  as  eminently 
satisfactory  in  the  interests  of  this  company."  If  the  directors 
can  induce  the  public  to  buy  this  paper  and  give  the  company  a 
large  promoting  profit  on  the  flotation,  it  might  be  considered 
satisfactory  by  the  shareholders  if  the  profit  is  divided  amongst 
them.  As  that  is  very,  very  doubtful,  however,  on  what  do  the 
directors  base  t'leir  sanguine  assurance?  On  the  old  and  oft-tried 
experience  that  fools  and  their  money  are  soon  parted?  Why 
have  they  not  floated  this  company  in  a  straightforward,  busi- 
nesslike way  by  issuing  a  prospectus  and  advertising  it?  Why 
this  hole-and-corner  method  of  issuing  a  circular,  giving  the 
very  briefest  of  particulars?  Cannot  they  afford  to  print  a 
prospectus?  If,  on  the  other  hand,  they  fear  they  might  have 
to  disclose  too  much  in  such  a  document  where  is  the  reasonable- 
ness of  their  assurance?  Particulars  of  a  sort  are  given  in  the 
circular,  stating  that  a  shaft  is  being  sunk  here  and  another 
there ;  that  winzes  have  been  sunk,  and  levels  driven ;  that 
samples  have  assayed  such  and  such  a  value,  but  what  are  they 
worth  to  other  people  than  desperate  plungers?  Let  us  have  a 
fair  and  square  prospectus.  Moreover,  is  the  world  so 
desperately  in  need  of  more  lead  and  zinc? 

Gaika  Gold  Mining  Company. — This  is  a  Rhodesian  company 
floated  in  December,  1902,  with  a  nominal  capital  ot  /30o,ooo,  in 
£1  shares,  and  ihe  directors  now  issue  their  first  report  to  the  end 
of  June  last.  Some  3,320  ft.  of  development  work  has  been  done 
by  the  present  company,  in  addition  to  the  7.949  ft.  carried  out  by 
the  former  owners,  and  the  consulting  engineer  reports  that  the 
results  have  been  of  a  very  satisfactory  nature,  the  ore  reserves 
opened  up  amounting  to  28,000  tons,  of  an  average  value  of  15  dwts. 
per  ton.  There  is  also  said  to  be  a  considerable  quantity  of  ore  at 
grass,  whilst  on  the  surface  are  some  40,000  tons  of  rubble,  which, 
on  the  estimate  of  the  consulting  engineer  to  the  vendors,  should 
yield  on  treatment  a  profit  of  6s.  gd.  per  ton.  In  addition  to  the 
sum  provided  by  the  working  capital  shares,  the  Rhodesia  Explora- 
tion and  Development  Company  has  guaranteed  the  subscription 
of  /50,ooo  six  per  cent,  debentures.  Owing,  however,  to  the 
depression,  the  formal  issue  of  these  debentures  has  been  deferred. 
Meanwhile  the  Rhodesia  Exploration  has  advanced  /i7,789  on 
account  of  its  liability.    The  London  expenses  amounted  to  /'3,204 


after  allowing  for  the  large  income  of  three  and  sixpence  from 
transfer  fees.  The  company  needs  cash  very  badly  and  those 
debentures  must  be  issued  somehow. 

Selckwe  Columbia  Gold  Mine. — As  the  depression  in  the 
market  has  prevented  the  directors  of  this  Rhodesian  company 
from  raising  additional  capital  on  advantageous  terms,  it  was  con- 
sidered advisable  to  suspend  operations  for  the  time  being  and  the 
mine  was  consequently  shut  down  last  Februajy.  So  the  tonnage 
of  ore  developed  is  the  same  as  at  June  30,  1903— viz.,  50,830  tons 
of  a  value  ot  ii^  dwts.  A  loss  of  ;f2,748  was  made  in  the  12 
months  to  June  30  last,  making  a  total  debit  of  ;^6,g28,  the  com- 
pany receiving  no  income  from  any  source.  It  owes  no  less  man 
/46.805  to  sundry  creditors,  against  debtors  ;f682,  and  cash  ;f8i. 
Here's  a  good  chance  lor  someone  desirous  of  nelping  the  destitute. 

V.  V.  (Gwanda)  Syndicate.— A  dismal  report  is  issued  by  the 
directors  of  this  Rhodesian  company  for  the  year  to  August  31. 
Dividends  and  interest  totalled  ^2,972  and  the  financial  result 
was  a  loss  of  ^94.  The  company  has  a  goodly  show  of  cash 
assets.  Shares  held  in  subsidiary  and  other  companies  are 
taken  at  cost  price  at  ;,r87,i87.  One  of  the  companies,  the 
Imani,  we  deal  with  in  a  separate  note.  On  another  property, 
the  Kaineel,  further  mining  operations  are  declared  not  to  be 
warranted,  so  it  is  to  be  let  on  tribute.  The  result  of  Ibe 
examination  of  other  properties  belonging  to  the  syndicate  is 
that  "  the  chutes  of  gold  are  not  of  sufficient  length  to  give  the 
hope  that  the  mines  can  be  worked  by  a  company,  accordingly 
some  of  these  are  to  be  let  on  tribute."  Thank  heaven,  the  syndi- 
cate assisted  in  financing  the  Wankie  Coal  Company,  the  con- 
sideration being  certain  option  rights.  "  So  far  the  option  has 
been  of  no  value,  but  the  amount  advanced  is  considered  to  be 
amply  secured."    What  a  relief  to  feel  that! 

Charterland  Goldfields. — The  depression  in  the  home  and 
South  African  markets  is  the  plea  given  by  the  directors  in  their 
report  to  June  30  for  the  poor  results.  LIpon  the  advice  of  the 
consulting  engineer  260  claims  were  abandoned,  the  prospects 
being  insufficient  to  warrant  further  expenditure  upon  them. 
Gross  receipts  totalled  ^^'4,408  from  dividends,  interest,  realisa- 
tion of  shares,  hut  tax,  charcoal  selling,  lime,  rents,  and  even 
pennyworths  of  firewood.  The  profit  and  loss  account  is  debited 
with  ^21,815  for  claims  abandoned  and  to  be  abandoned,  and 
with  2^4,672  depreciation  on  investments,  the  financial  result 
being  a  respectable  loss  of  ;^28,6o2  to  be  added  to  the  previous 
debit  of  ;/^39,9S9,  making  an  aggregate  of  ^^68,562.  Loans,  cash 
and  debtors,  are  still  plentiful,  however,  at  present.  The  only 
certain  prospect  in  the  near  future  seems  to  be  the  abandonment 
of  further  claims. 

Anglo-French  Matabeleland  Company. — This  Rhodesian 
company  received  jf  2,870  from  interest  in  the  twelve  months  to 
the  end  of  May  last,  and  ;ifio  from  transfer  fees,  &c.,  and  as  the 
outgo  absorbed  £^,428  there  is  a  la§gT5B:jBvS47i  which  reduces  ■ 
the  credit  in  the  former  bajaactirsheet  to  ;^i,577.  Creditors 
stand  for  ^£3,312.  Cash  is  only  ^^465,  but  debtors  owe  ;£2,834, 
loans  total  ^6,501,  whilst  the  Penhalonga  Proprietary  Mines 
owe  ;£32,8";6.  In  addition  77,350  shares  in  the  latter  company 
are  valued  at  ^53,896,  ^10,000  Rhodesia  Railways  debentures 
have  a  book  value  of  ;f  10,000,  and  there  are  7,529  British  Loma- 
gunda  Development  shares,  priced  at  ,£3,878.  The  company's 
prospects  are   very   shadowy. 

Taquah  and  Abosso  Gold  Mining  Company. — As  this  Jungle 
company  is  still  developing  and  hunting  for  gold  the  accounts 
for  the  year  ending  June  30  consist  of  a  balance-sheet  only. 
General  expenses  in  Africa  totalled  ^£5,579  against  ;£369  received 
from  the  proceeds  of  the  copper  plates,  native  town  and  ground 
rents.  In  Europe  they  amounted  to  ^^4,380  against  an  income 
of  ;£3,oo5  from  dividends  and  interest,  making  a  total  excess  of 
expenditure  of  ^6,585.  The  company  has  a  goodly  quantity  of 
cash  to  spend  in  further  development  work.  How  long  it  wUl 
have  to  continue  to  develop  no  one  can  foresee,  but  shareholders 
need  not  trouble  their  heads  about  profits  and  dividends  yet 
awhile. 

Abosso  Gold  Mining  Company. — This  is  a  subsidiary  of  the 
Taquah  and  Abosso  Gold  Mining  Company,  and  the  directorial 
report  is  brought  up  to  June  30.  In  the  latter  month  the  sum 
of  ^.50,000  was  raised  by  the  issue  of  6  per  cent,  debentures,  in 
consideration  of  which  the  parent  company  surrendered  100,000 
of  its  vendor  shares,  and  it  is  proposed  that  half  of  these  shall 
be  held  to  satisfy  the  right  of  the  debenture-holders  to  exchange 
into  shares.  General  expenses  in  Africa  amounted  to  ;£6,8io 
and  in  Europe  to  £3,33^,  against  a  revenue  of  £()4i  from  divi- 
dends, less  interest.  Liabilities  include  loans  of  ^£33,392  and 
;^'8,247  owing  to  creditors,  whilst  on  the  other  side  Government 
securities  are  valued  at  cost  at  ^45,000,  cash  is  ^£1,541  and 
debtors  owe  ;£i,3o2.  The  company  is  developing  and  the  ore 
developed  in  September  last  was  about  15,900  tons.  Should  the 
reef  maintain  its  size  the  general  manager  is  of  the  opinion  that 
by  the  end  of  February  upwards  of  30,000  tons  will  be  exposed, 
sufficient  to  run  a  20-stamp  mill  for  over  twelve  monthsrr  •         ^,. 

Champion  Reef  Gold  Mining  Company. — A  total  of  181,948 
tons  were  crushed  by  this  company  in  the  year  to  September  30 
and  183,209  ozs.  of  bar  gold,  including  1,392  ozs.  from  the 
plates,  were  produced  against  173,629  tons  and  174,115  ozs.  in 
the  previous  year.  In  addition  241,996  tons  of  tailings  and 
slimes  were  treated,  the  aggregate  yield  being  sold  for  ;£8i 7,029 
an  increase  of  ;£35,o72,  a  record  for  the  company  and  the  Colar 
field.  As  royalty  took  _|^40,540  the  net  realisation  was;£777,289, 
interest,  transfer  fees,  rents,  &c.,  increasing  the  income  to 
£ySj,o6i.     On  this  the  gross  profit  was  ^^462, 581  or  ^£21,240  in 
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excess  of  1903.  To  this  the  directors  add  ■;^2,648  premium  on 
shares  sold  and  ;fi,592  brought  foward,  making  ;£466,82i,  and 
write  off  ;^i7,409  for  income-tax,  ;£8,35o  for  depreciation  on 
machinery,  plant  and  furniture,  j^i6,5oo  against  expenditure  on 
shafts,  ;^"s,262  voted  at  the  last  meeting  to  the  directors, 
managers  and  staff  and  £i,8y4  as  the  cost  of  splitting  the  shares 
and  the  balance  of  the  new  issue.  A  balance  of  ;^i48,758  is 
left,  after  allowing  for  the  interim  dividends  of  is.  3d.  and 
IS.  4d.  per  share,  and  out  of  it  the  directors  recommend  a  final 
distribution  of  is.  5d.,  which  will  absorb  ;£i47,333  and  leave 
;^i,425  to  be  carried  forward.  This  will  make  i(x)  per  cent, 
upon  the  capital,  against  165  per  cent.,  but  the  sum  paid  is 
;^ii,i68  more  owing  to  the  full  participation  of  the  47,000  new 
shares  created  in  1903.  It  is  the  largest  amount  ever  divided 
by  the  company.  Economies  were  effected  in  the  working  costs 
of  both  the  milling  and  tailings  treatment,  but  the  mining  costs 
were  slightly  higher.  The  reserves  of  ore  have  been  increased 
by  .53,858  tons  to  a  total  of  419,891;  tons.  Official  confidence  in 
the  future  of  the  mine  is  as  strong  as  ever. 

HuTTi  (Nizam's)  Gold  Mines — In  the  twelve  months  to  the 
end  of  September  the  gold  obtained  from  the  crushings  amounied 
to  8,373  ozs.  from  13,440  tons  milled.  A  cyanide  plant  is  being 
erected,  which  it  is  hoped  will  be  started  at  the  beginning  of  the 
year,  there  being  about  17,000  tons  of  tailings  now  awaiting 
treatment.  The  total  amount  realised  by  the  sale  of  gold,  after 
reserving  the  royaliy  due  to  H.H.  the  Nizam's  Government,  was 
;f3o,66o,  sundry  receipts  bringing  the  total  to  ;f3i,236.  As  the 
general  working  expenditure  absorbed  ;f2i,i62  the  profit  was 
/io,074,  to  which  a  credit  of  ;f  783  from  1903  is  to  be  added.  From 
this  the  directors  have  debited  the  following  to  the  profit  and  loss 
account :  -  Development  expenditure,  ;f  2,009  '■  depreciation  on 
plant  and  machinery,  ;f 602  ;  on  buildings,  /214,  and  income-tax, 
;f26,  leaving  a  balance  of  /8,oo5.  A  diviciend  at  the  rate  of  10 
per  cent,  is  recommended,  and  the  directors  confidently  predict 
better  results  m  the  current  year.  They  have  given  notice  to  the 
Hyderabad  (Deccan)  Company  that  they  intend  to  exercise  the 
option  ot  acquiring  an  assignment  of  the  mining  rights  over  a 
further  25  square  mile  block,  including  the  Topuldodi  mines.  The 
directors  have  now  under  consideration  the  issuing  of  a  pro- 
spectus for  the  flotation  of  a  company  at  an  early  date.  The 
finances  are  fairly  strong. 

African  Lakes  Corporation. — Little  information  is  given  in 
the  profit  and  loss  account  of  this  company  for  the  year  1903 — 
a  somewhat  ancient  document.  We  are  merely  informed  that 
the  African  and  home  profits  were  ;^2o,904  and  that  ;fi2  was 
received  from  transfer  fees,  whilst  the  credits  are  swollen  by 
;^8,75o  representing  premiums  on  the  issue  of  50,000  shares.  A 
dividend  of  7J4  per  cent,  is  proposed,  with  a  bonus  of  2%  per 
cent.,  making  10  per  cent.,  taking  ;^i5,iJ9,  out  of  the  "profit" 
of  ^^22,838,  including  ;£3,325  brought  from  190^,  and  arrived  at, 
the  directors  assure  us,  after  providing  for  depreciation.  They 
place  ;^5,5oo  of  the  share  premiums  to  the  general  reserve  fund 
increasing  it  to  ^{,32,500  and  carry  forward  ;^2,2o8  after  setting 
aside  ;f2,ooo  for  distribution  amongst  the  staff  in  Africa.  The 
company  has  subscribed  for  250  shares  in  the  British  Cotton 
Growing  Association  and  has  undertaken  the  agency  of  the  latter. 
The  dividends  paid  are  hardly  justifiable,  looking  to  the  financial 
position.  Bills  payable  are  ;^9,985  against  bills  receivable  of 
;^9,545  whilst  the  amounts  due  by  the  company  total  /i57,378 
o"^  ;f33'072  more  than  the  sums  owing  to  it.  Cash  is  only 
;£6,587,  so  the  money  will  evidently  have  to  be  borrowed  to  pay 
the  dividend. 

Boston  Consolidated  Copper  and  Gold  Mining  Company. — 
This  company  does  not  appear  to  be  making  rapid  progress, 
some  unexpected  obstacles  having  again  been  met  with,  "  pre- 
venting the  full  realisation  of  our  hopes."  Owing  to  the 
financial  position  of  the  company  it  was  deemed  advisable  to 
direct  attention  to  the  conversion  of  the  company's  ores  into 
money,  involving  the  sacrifice  of  work  which  would  have  in- 
creased the  ore  reserves.  The  balance-sheet  of  the  American 
company  shows  a  credit  of  $127,244.  No  profit  and  loss  account 
is  issued  by  the  English  company.  Administrative  expenses 
amounted  to  ;^2,i58  and  ^^95  was  received  from  transfer  fees 
and  interest,  the  excess  of  expenditure  in  the  balance-sheet  now 
totalling  £7,647.     The  financial  position  is  still  weak. 

Palmaeejo  and  Mexican  Gold  Fields. — The  milling  opera- 
tions at  Zapote  in  the  year  to  the  end  of  June  yielded  a  gross 
product  of  ;^ 79, 104,  including  profit  on  stores,  and  rent,  ;f  1,996, 
which  is  an  increase  over  the  previous  year  of  ;f  19,157.  After 
deducting  the  expenditure,  including  the  sum  spent  on  develop- 
ment, a  profit  of  ;^23,987  is  shown,  increased  to  ;f 24,1 13  by 
interest  and  transfer  fees,  to  which  is  added  a  credit  from  1903 
°^  .£9>3°9-  London  charges  take  ;£i,856,  debenture  interest  and 
premium  on  first  debenture  redemption  ;^3,i6o,  ;f  9,056  is  applied 
to  extraordinary  expenditure  on  new  plant  and  machinery, 
;£io,ooo  is  written  off  these  assets,  ^^3,000  is  put  to  reserve  and 
;£6,33o  is  carried  forward.  The  reserve  is  thus  increased  to 
;£s,ooo  and  is  invested  in  the  National  War  Loan.  Cash  and 
debtors  exceed  the  current  liabilities  to  a  substantial  amount. 
The  general  manager  and  the  directors  express  their  confidence 
in  the  future  of  the  mines 

Pahang  Corporation. — In  the  twelve  months  to  June  30  22,770 
tons  of  ore  were  crushed,  producing  452^^  tons  of  black  tin  of  a 
value  of  ;,f 32,063  against  25,150  tons,  523  tons  of  tin,  and 
;f4;i>'59  '"  'goS-  The  profit  was  only  £3,076  compared  with 
.i^">£47>.<J"6'  says  the  report,  to  a  variety  of  causes.  There 
were  serious  floods  in  November  and  December,  a  breakdown 
of  machinery  at  WilUnk's   mine,   and   abnormal   sickness   and 


mortality  amongst  the  coolies.  Then  there  was  the  lower 
quality  of  stone,  which  fell  from  2.08  per  cent,  to  1.98  per  cent., 
together  with  the  reduced  price  of  tin.  After  charging  other 
sums  to  revenue  the  net  profit  is  ;^i,o58,  to  be  added  to  ;^io,o55 
from  1903.  Of  this  ;^5,ooo  goes  to  reserve,  invested  in  the 
business  and  ;£6,ii3  is  carried  forward,  no  dividend  being 
possible.  The  directors  believe  "  there  are  evident  signs  of 
more  prosperous  times  before  the  company.  Assets  are 
appreciably  higher  than  the  current  liabilities. 

St.  John  Del  Rey. — In  their  half-yearly  report  the 
directors  state  that  the  sales  of  Morro  Velho  bullion  for  the  first 
six  months  of  the  company's  financial  year  realised  ;£i4i,542, 
or,  net,  ^£134,024,  les.s  duties  and  charges.  Working  costs, 
development,  renewals  and  London  expenses  totalled  jfi  12,686, 
leaving  .^21,338.  Debenture  interest  took  ^4,070,  a  dividend 
of  6d.  per  share  ^^14,340,  income-tax  ;^  1,000,  and  after  reserviiig 
;^i,8oo  for  the  preference  dividend  ;^I28  is  carried  forward;  The 
financial  position  of  the  company  is  strong. 

OuRo  Preto  Gold  Mines  of  Brazil.— The  value  of  the  gold 
produced  bv  this  company  in  the  year  terminating  June  30  was 
.i^93>o25  and  as  ;Ci,ioi  was  received  from  interest,  rent  and 
transfer  fees,  the  gross  income  was  £94,126.  Expenditure 
totalled  ;f88,259,  leaving  a  profit  of  ;^5,867,  increased  to  ^7,085 
by  the  balance  brought  in.  This  is  reduced  to  ;^2,032  carried 
forward,  after  writing  off  ;£i,232  for  depreciation,  /^2,9ii  for 
debenture  interest  and  dividends  on  preference  shares  to  Sep- 
tember, 1903,  ;f229  balance  of  income-tax  and  ;£68o  transferred 
to  reserve  to  meet  the  amount  required  for  the  redemption  of 
debentures.  A*ntudy  of  the  reports  on  the  mine  leads  to  the 
conclusion  that  prospects  are  very  uncertain.  The  available 
assets  exceed  the  liabilities  by  over  ;^3,ooo,  the  reserve  of 
;f  1 1,540  being  absorbed  in  the  business. 

New  South  Wales  Gold  Yield. — The  yield  of  this  colony  in 
November  was  37,087  ozs.,  valued  at  ;^i25,224,  compared  with 
18,403  ozs.  and  ^^63,834  in  November,  1903.  For  the  eleven 
months  the  yield  totals  284,582  ozs.,  with  ^  1,624,736,  compared 
with  287,776  ozs.,  valued  at  ;^i,049,54i. 

New  Zealand  Gold  Returns. — The  New  Zealand  gold  returns 
for  November  show  a  yield  of  49,829  ozs.,  valued  at  £191,481, 
against  48,218  ozs.,  of  a  value  of  £184,831  in  November  of 
last  year. 

Sulphide  Corporation. — In  the  twelve  months  to  the  end  of 
June  the  proceeds  of  the  sales  of  this  company's  products  in 
Europe  and  Australia,  together  with  the  stocks  of  ore  on  hand, 
concentrates,  &c.,  amounted  to  £811,569,  on  which  the  actual 
working  profit  was  £81,029,  reduced  to  £70,512  after  charging 
London  and  Melbourne  expenses,  income-tax,  directors'  fees, 
interest,  discount  and  allowing  for  £972  received  from  interest 
on  investments  and  £71  from  transfer  fees.  Depreciation  then 
takes  £22,005  and  the  interest  on  the  debentures  £5,000,  hence 
the  net  profit  was  £43,507  to  be  added  to  the  credit  from  1903 
of  £94,356,  making  £137,863.  The  sum  charged  for  deprecia- 
tion, together  with  £17,812  for  amortisation,  equals  the  total 
capital  expenditure  during  the  year.  A  dividend  of  y%  per 
cent,  is  recommended  to  be  paid  on  the  10  per  cent,  non-cumula- 
tive preference  shares  against  5  per  cent.,  leaving  £96,613  to  be 
carried  forward.  The  profit  shows  a  substantial  increase  upon 
that  earned  in  the  previous  year.  During  the  twelve  months 
the  price  of  lead  was  not  materially  higher  than  in  the  preceding 
period,  but  there  was  an  advance  of  2^d.  per  oz.  in  silver  and 
of  £1  per  ton  in  zinc.  Owing  to  a  shortage  of  water  in  the  first 
quarter  of  the  year,  due  to  the  drought,  an  average  of  only 
2,160  tons  per  week  was  milled,  with  an  average  yield  of  only 
423  tons  of  lead  concentrates,  whilst  the  average  cost  per  ton 
of  concentrates  was  £4  6s.  7d.  against  £4  is.  7d.  Hence  the 
higher  profit  was  due  mainly  to  the  increased  production  of  zinc 
concentrates,  which  will  again  be  largely  increased  during  the 
current  year  as  a  result  of  an  extension  of  the  plant.  The 
general  manager  estimates  that  there  are  3,623,000  tons  of  ore 
in  sight  down  to  the  800  ft.  level,  in  addition  to  which  there  are 
i,ooo,ooG  tons  of  slimes,  middlings  and  tailings  dumped  on  the 
surface  which  can  now  be  profitably  treated.  So  the  prospects 
promise  better  results  in  the  early  future.  We  must  again  call 
attention  to  the  fact  that  the  cash  seems  rather  slender  at  £5,486, 
for  though  assets  are  plentiful  in  the  shape  of  products,  the 
liabilities,  too,  are  considerable. 

Murchison  Associated  Gold  Mines. — The  report  to  Septem- 
ber 30  recounts  the  development  work  carried  out  during  the 
year.  Some  crushings  were  also  put  through  the  mill,  yielding 
650  ozs.  of  gold,  valued  at  £2,798.  The  fact  that  the  lode  has 
been  proved  to  maintain  its  width  to  500  ft.  is  considered  satis- 
factory by  the  directors.  But  it  is  necessary  to  raise  money,  so 
four  of  the  largest  shareholders  have  guaranteed  the  subscrip- 
tion of  a  further  £12,500.  Accordingly  the  shareholders  are 
to  be  asked  to  authorise  the  increase  of  the  capital  to  £125,000 
by  the  creation  of  100,000  new  shares  of  5s.  each. 

Kalgurli  Gold  Mines. — A  largely  increased  profit  was  earned 
by  this  West  Australian  Company  in  the  financial  year  ending 
July  31.  The  ore  treated  was  54,056  tons,  yielding  49,524  ozs. 
against  45,127  tons  and  44,261  ozs.  in  1901,  hence  the  yield 
showed  a  slight  decline.  Though  the  net  profit  was  £82,541 
compared  with  £67,451  the  directors  distributed  a  similar  sum 
in  dividends — £60,000 — at  the  rate  of  los.  per  share,  owing  to  the 
decision  to  pay  for  the  increased  plant  out  of  profits.  It  is  the 
hope  of  the  directors  that  this  plant  will  be  finished  by  March 
next,  when  it  will  be  possible  to  treat  8,500  short  tons  against 
5,400  tons  at  present.     The  average  extraction  per  ton  was  as 
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high  as  91.10  per  cent.,  an  improvement  on  the  previous  year, 
whilst  there  was  a  reduction  of  as  much  as  43.  8.64d.  in  the 
working  costs.  Further  reductions  are  anticipated  when  the 
increased  plant  is  completed.  As  regards  ore  reserves  the 
general  manager  reports: — "We  have  to  again  repeat  that  it  is 
not  possible  to  measure  up  the  tonnage  between  each  level  and 
give  the  exact  gold  contents  of  same,  but,  to  the  best  of  my 
belief,  we  have  now  opened  up  approximately  365,000  tons, 
from  which  we  estimate  we  can  lecover  gold  to  the  value  of 
66s.  per  ton." 


Ans>veps  to  Correspondents. 

A.  D. — We  regret  to  say  that  things  are  in  a  very  bad  way  with 
this  company  and  think  you  had  better  cut  your  loss. 

Nemo. — The  shares  might  perhaps  rise  a  little,  but  the  outlook 
is  not  at  all  comfortable.     Were  they  ours  we  should  cut  the  loss. 

Nomen, — No.  1.  No,  not  particularly.  It  is  better  placed  in 
this  respect  than  most  of  its  neighbours.  No.  2.  From  the  cause 
mentioned  undoubtedly  there  will  be  less  of  revenue  but  such  is 
the  growth  of  the  suburban  population  that  the  company  may 
get  over  it.  At  the  same  time  we  look  for  further  depreciation 
in  the  near  future. 

P.  D.  V. — We  are  not  aware  that  these  companies  ever  did 
publish  the  figures  you  mention.  Certainly  they  have  never 
reached  us. 

D.  I  S.— We  hardly  know  what  to  say  about  this  company.  Its 
business  is  good  and  should  be  improving,  but  it  has  been  so  loaded 
with  capital  that  these  shares  have  little  or  no  intrinsic  value. 
Perhaps  you  might  hold  for  the  present. 

W.  O. — Quite  honestly  promoted,  and  the  speculation  fair. 

S.  L. — Hardly,  the  outlook  is  not  very  good. 

H.  B.  (Westmeath). — Not  much  chance  of  a  rise,  at  the  same 
time  those  intimately  connected  with  the  concern  are  sanguine  of 
the  future. 

W.  Balderstone.— We  almost  think  you  ought  to  take  your 
profit  although  it  by  no  means  follows  that  the  rise  has  reached 
its  limit.  Thanks  for  your  friendly  criticisms.  We  can  only  do 
our  best. 

Coventry. — We  cannot  get  the  balance-sheets  of  this  company 
and  only  know  from  trade  reports  that  it  is  believed  to  be  doing 
fairly  well  but  do  not  like  buying  anything  in  the  dark. 

36. — Yes,  it  is  a  pity  to  hold  a  bond  liable  to  drawings  any  day 
at  a  loss  and  you  might  do  well  to  exchange  into  longer  dated 
bonds. 

B.  R. — No,  certainly  not  at  present,  you  overlook  the  liability. 

C.  B.  V.  30. — You  are  too  late,  there  will  probably  be  some 
reaction  before  it  is  time  to  buy. 

Gold.  Your  supposition  is  correct,  it  is  merely  the  balance  at 
credit  which  is  in  question  not  metal  at  all. 

H.  K.  W.  —We  never  hear  anything  good  about  this  company 
and  fear  its  debts  are  fully  up  to  the  value  of  its  assets.  Better 
not  run  the  risk  of  further  loss. 

H.  C.  D.  -  The  tendency  should  be  upward  for  the  security  is  of 
the  best.  But  in  present  circumstances  there  might  be  just  a 
chance  of  a  fall  between  now  and  March,  only  just. 

W.  F. —  (i)  Good  but  too  dear  as  Government  has  power  to  pay 
off  stock  alter  igii  by  drawings  at  par;  (2)  a  very  fair  security  ; 
(3)  price  is  now  pretty  near  the  top  and  we  should  wait  a  little 
before  buying ;  (4)  ttiere  is  no  necessity  to  sell  at  present. 

"Dunelm." — The  last  report  was  good,  but  the  shares  would 
seem  to  have  reached  about  top  price  notwithstanding  the  big 
dividends  and  we  should  be  disposed  to  sell. 

'.'  Cropper." — Yes,  they  are  worth  keeping. 

"  Propers." — We  hear  good  accounts  of  the  mine,  and  a  purchase 
at  the  price  you  mention  would  involve  an  ordinary  speculative 
risk,     if  you  care  to  face  it  you  might  average. 

Syndic. — It  is  impossible  to  say  beyond  the  fact  that  there  is 
probably  no  very  free  market  in  the  preference  shares. 

"Quizzy." — (i)  Ye?,  get  your  profit  while  you  can;  (2)  too 
speculative  to  buy  now  ;  (3)  not  advisable;  (4)  cannot  recommend 
the  "  spec." 

Pagurus. — They  might  go  up  a  little.  It  seems  a  pity  to  sell 
just  now. 

C.  D. — Your  limit  is  quite  high  enough  for  No.  2  and  as  they 
seem  a  little  difficult  to  get  at  that  it  might  be  well  to  take  up  your 
proportion  in  No.  i  to  hold  for  a  time  say.  (3)  This  kind  of  in 
and  out  speculating  is  very  difficult  to  advise  upon  but  in  a  general 
way  we  should  think  the  market  likely  to  pause  while  the  dividend 
announcements  arepending.     After  that  it  might  go  d  iwn. 

Cielpiem. — As  a  speculation  a  few  might  be  worth  picking  up  as 
the  estates  are  certainly  being  developed  but  no  return  should  be 
looked  for  just  yet. 

Mithra. — You  are  necessarily  in  for  a  very  long  wait  but  para- 
graphs of  this  kind  should  not  disturb  you.  Your  anticipations 
may  be  fulfilled  one  day. 

P.  L.  S. — There  is  no  reason  to  sell  but  the  stock  must  be 
regarded  as  a  speculation. 

R.  G. — On  the  contrary  a  very  poor  security. 

Ardean. — Take  your  profit. 

W.  J.— We  do  not  think  you  have  anything  to  fear,  all  three 
banks  having  great  resources.  No.  2,  which  you  seem  to  doubt  a 
little,  is  perhaps  the  best  and  next  we  should  place  No.  3. 

Strabane.  —  A  bank  doing  a  good  and  progressive  business,  but 
do  not  forget  the  liability  on  the  shares. 


London  and  Westminster  Bank  will  open  on  Monday  next, 
December  12,  their  new  Wood  Street  branch  at  No.  90,  Wood 
Street,  E.G.,  under  the  management  of  Mr.  H.  B.  Squire.  This 
will  be  a  clearing  branch  from  the  commencement. 


PUBLIC    INCOME    AND     EXPENDITURE 

The   following   are   the   receipts    into  and   issues  out    of   the 
Exchequer  between  April  i,  1904,  and  December  3,  1904: — 

Revenue  and  Other  Receipts. 


- 

Estimate  for 
the  year 
1904-1905. 

Total  Receipts 

Into  the  Kx- 

chequer  from 

April  1, 1904, to 

Dec.  3,  1904. 

Total  Receipts 
into  the  Ex- 
chequer from 

April  :,  1903,  to 
Dec.  5,  1903. 

Balances,  April  i : 

36,230,000 
31,500,000 
13,000,000 
7.550,000 
2,650,000 
30,000,000 
15.950,000 
3,750,000 
450,000 

960,000 
1,350,000 

3,462,116 

801,726 

5.887,524 
749.603 

Revenue. 

4,263,842 

6,637,127 

Customs  

24.591,000 

20,816,000 

7,992,000 

4,801,000 

550,000 

6,499,000 

9,260,000 

2,710,000 

340,000 

608,652 
877,567 

23,220,000 

21,406,000 

8,768,000 

5,201,000 

580,000 

8,848,000 

8,970,000 

2,670,000 

340,000 

580,274 
1.053,685 

Excise       

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

143.390,000 

79.045.219 

81,636,959 

83,309,061 

350,000 

820,000 

1,419,500 

1,400,000 

6,000 

98,500 

35.000 

6,413.990 
5,350.000 

1,000,000 
5,600,000 

20,000,000 

88,274,086 

220,000 
410,000 

53.000 

i,2ig,ooo 

1,050,000 

4,000 

44.000 

6,962,272 

3,000,000 

3,000,000 
12,500,000 

Other  Receipt 
Repayment  of  Advances  for  Bi 
Under  Telegraph  Acts,  1892  to 
Under  Uganda  Railway  Acts, 
Un  'er  Naval  Works  Acis,  1895 
Under  Military  Works  Acts,  li 
Under  Land  Registry  (New  Bu 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Dub 
By   Issue   of  Exchequer    Bon 

Supplemental  War  Loan  Ac 
By   Issue   of    Exchequer    Bor 

Capital  Expenditure  (Money 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tem 
Unclaimed       Dividends      Ace 

under  Section  10  of  the  Fina 
Temporary  Advances,  Deticien 
Temporary  Advances,   Ways 

eluding  Treasury  Bills,  £'10,5 

s. 

illion 

896  to  1902 

10  1903     

97  to  1901    

Idings)  Act, 1900 
ses  Act,  1903  .. 
lin)  Act,  1903  .  .- 
ds    under    the 

,  1900    

ds    under    the 

Act,  1904    

[[Colony— Repay- 
porary  advance 
ount :— Receipt 
ce  Act,  1904  . . 

cy 

and  Means  (in- 
00,000    

125,802,051 

"6,736,358 

143,390,000 

204,000 
5,304,000 
4,188,000 

79,045.219 

106,027 
3,269,673 
2,785,242 

81,656,959 

124,822 
3.349.3S7 
2,7j9,63j 

Payments    in    relief  of  Local 
Taxation  :— 

Estate,  &c.,  Duties 

Total 

9,696,000 

6,160,942 

6,323,842 

Total      Revenue,      including 
Payments  in  relief  of  Local 

153,086,000 

185,206.161 

87,860,801 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-1905 

(including 

Supplementary 

Estimates). 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidate'd 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954.000 


the 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer    Bonds    issued    under 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  . . . . 

Under  Naval  Works  Acts,  1895  to  1903    

Under  Military  Works  Acts,  1897  to  1901  . . . . 
Under  Land  Registry  (New  Buildings)  Act, 

1900    

Under  Public  Building-  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904  .. 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


Balances  in  Exchequer  :— 

Bank  of  England    

Bank  of  Ireland 


1904. 

Dec.  3. 

C 

4,410,687 
480,577 


1903. 
Dec  5.J 

£ 

3,829,189 

488,735 


Totals. , 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1904,  to 

Dec.  3,  1904. 


£ 

17,819,462 

1,068,993 

654,927 
73,037,905 


92,581,287 


370,000 

6,500,000 
450,000 

2.539.000 
2,550,000 

6,000 

109,500 

35,000 

20,000 

5,600,000 

10,150,000 


120,910,787 


4,891,264 


125,802,051 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903,  Lo 

Dec.  5,  1903. , 


£ 

18,380,697 

1,084,505 

654,977 
74,936,255 


95.056,434 


40,000 

7,000,000 

610,000 

64,000^1 

2,638,000 

1 ,950,000 

4,000 
44,000 
12,000 

3,000,000 
2,000,000 


8   113,418,434 


4,317,9*4 


116,736,358 


I  ^Treasury,  December  6,  1904 
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TRADE     AND     PKODUCE- 

Wheat. — Holders  of  spot  all  the  week  held  their  position 
firmly  and  towards  the  close  were  inclined  to  advance  quotations. 
Buyers,  however,  were  decidedly  reticent  and  refused  to  come  in 
at  the  terms  offered  the  return  of  the  milder  weather  having 
eased  off  the  position  considerably.  Farmers'  deliveries  this  week 
totalled  45,942  qrs.  averaging  30s.  4d.  compared  with  41,359  qrs. 
last  year  averaging  30s.  sd.  Futures  on  the  strength  of  good 
advices  from  the  States  were  firm  all  the  week  but  as  there  were 
no  sales  to  test  their  position  the  market  was  dull  and  rates  can 
therefore  only  be  described  as  nominal.  In  America  the  markets 
started  the  week  in  a  decidedly  bullish  humour  but  with  interior 
markets  weak,  favourable  weather  reports  and  good  news  of  the 
Argentine  crop,  a  complete  change  occurred  and  towards  the 
close  spot  and  future  quotations  fluctuated  considerably  and  in 
the  end  declined.  Uradstreet  also  put  the  wheat  in  sight  east  of 
the  Rockies  at  60,387,000  bushels  against  58,311,000  last  week  and 
59,050,000  bushels  a  year  ago  and  this  helped  to  depress  values. 

Wool. — Though  trade  everywhere  was  quieter  this  week,  prices 
were  as  firm  as  ever.  .Stocks  on  the  whole  are  low  though  this  is 
especially  the  case  with  crossbreds  in  Yorkshire  and  there  is 
therefore  but  little  chance  of  the  position  becoming  easier  until 
the  new  clip  comes  on  the  market.  At  the  manufacturing  end 
piece  merchants  and  wholesale  clothiers  are  anxious  to  keep  their 
stocks  as  low  as  possible  in  view  of  the  coming  stocktaking  at  the 
close  of  the  year.  Arrivals  are  already  coming  to  hand  for  first 
series  of  colonial  wool  auctions  in  1905  which  are  fixed  to  com- 
mence on  January  17,  22,648  bales  having  already  come  in  of 
which  about  8,000  have  been  sent  direct  to  the  Continent. 

Linen. — The  cheerful,  confident  tone  of  this  market  remains 
unabated.  "  Business  is  improving,"  is  the  remark  heard  on 
all  sides.  At  present  it  cannot  be  called  active  but  it  has  been 
appreciably  better  the  last  two  or  three  weeks  and  is  steadily 
expanding  into  larger  and  more  frequent  orders.  There  has 
not  been  any  great  run  on  any  specific  line.  KngUsh  markets 
are  still  exporting  largely  of  drills  and  at  home  better  goods 
seem  to  be  gaining  in  favour.  Irish  brown  linens,  &c.,  maintain 
their  ground  and  home  and  foreign  trade  in  bleached  and 
finished  linens  shows  a  further  recovery.  The  yarn  market  has 
been  influenced  by  a  disturbing  element  in  the  unexpected  re- 
duction of  price  in  leading  weft  lines  but  the  effect  is  only 
calculated  as  temporary  and  the  tone  remains  healthy. 

Cotton. — The  feature  of  the  week  was  the  publication  of  the 
Bureau  report  giving  12,162,000  bales  as  the  probable  production 
for  1904-5.  This  staggered  the  market  since  Sir  Jacob  Behrens 
and  Sons  inform  us  it  was  quite  unprepared  for  anything  like 
that  figure,  the  Bureau  as  a  rule  being  inclined  to  under  rather 
than  overestimate.  Quotations  at  once  dropped  sharply  though 
later  on  a  recovery  took  place  when  the  shorts  hurried  in  to 
cover.  Moreover  the  impression  gained  ground  that  even  with 
a  12,000,000  bale  crop  cotton  was  worth  its  price.  Egyptian 
was  also  easier  in  sympathy  with  American.  Yams  were  quite 
demoralised  by  the  fall  in  raw  material  and  for  a  day  or  two 
business  was  almost  at  a  standstill.  Prices  for  forward  delivery 
have  been  reduced  but  all  the  same  no  cheap  yarns  will  be 
available  for  some  time  to  come.  Egyptian  spinners  continue 
to  lament  the  unremunerative  state  of  their  trade  though  for  the 
present  most  of  them  are  busy  working  off  old  orders.  Cloth  is 
also  disorganised.  Manufacturers  having  regard  to  their  com- 
mitments are  by  no  means  disposed  to  lower  the  price  of  their 
goods  in  the  same  ratio  with  the  drop  in  raw  material,  and 
though  slight  concessions  can  be  got  the  long  delivery  required 
makes  it  impossible  for  the  few  indents  coming  forward  to  be 
accepted. 

Futures  in  the  States  came  down  with  a  bump  on  the  issue 
of  the  Bureau  report  and  then  rose  slowly  as  the  spot  interests 
came  in  to  cover.  After  this  quotations  fluctuated  though  within 
narrow  limits  until  a  Southern  dealer  scared  the  market  by 
declaring  that  through  an  error  a  week's  ginning  more  than  was 
supposed  was  included  in  the  last  ginners'  report.  As  the  mar- 
ket was  decidedly  short  this  caused  a  lot  of  buying  and  had  the 
effect  of  steadying  the  market  somewhat. 

Spot  American  was  again  in  moderate  demand  yesterday,  though 
quotations  at  the  close  of  the  morning  session  at  Liverpool  were  5 
points  lower  at  4.i9d.  Middling,  4-53d..  M.F.  Egyptians  were 
quiet  and  unchanged  at  7i|d.,  F.G.,  fair.  Futures  were  steady 
and  closed  with  Dec.  and  Dec-Jan.,  at  4.r6d. ;  Jan. -Feb.,  4  22d. ; 
Feb.-March,  4.27d. ;  March-April,  5.3id. ;  April-May,  4.34d. ; 
May-June,  4.37d.;  June-July,  4.39d.  ;  and  July-Aug.  and  Aug.- 
Sept.,  4.42d. 

Coal. — No  alteration  has  taken  place  in  the  South  Wales  coal 
trade  nor  any  improvement  in  prices  all  grades  remaining  about 
the  same  as  last  week.  The  North  of  England  is  quiet  though 
quotations  are  well  maintained  and  the  new  contracts  now  being 
made  are  fully  equal  to  last  year's.  In  South  Yorkshire  the  return 
of  the  mild  weather  has  had  but  little  effect  on  the  household 
trade  the  demand  being  well  maintained  and  prices  especially  for 
thick  seam  coal  keep  steady. 

Copper.— For  a  time  the  market  was  quieter,  and  with  less 
inquiry  from  consumers,  there  was  a  tendency  to  take  profits,  with 
the  result  that  prices  eased  off  A  rally,  however,  soon  occurred, 
and  lasted  until  the  slump  in  copper  shares  in  Wall  Sreet,  when  a 
considerable  business  was  done  at  falling  prices.  But  this  also  did 
not  last  long,  the  market  soon  steady,  and  the  closing  prices  yestes- 
day  were  £65  5s.  cash  and  ^65  12s.  6d.  three  months. 

Tin. — Heavy  selling  by  some  of  the  big  houses  depressed  values 
in  the  early  part  of  the  week,  and  dealings  all  the  week  were  of  an 
extensive  charater  at  steadily  lalling  prices.  Last  night  the 
market  doled  with  cash  at  /131  I7s'.6d.,  and  three  months 
/129  I2s.  6d.,  after  an  active  day. 


Iron  and  Steel. — Judging  by  the  turnover  in  Cleveland 
warrants  on  the  Glasgow  market  it  is  evident  that  a  large  specu- 
lative business  is  being  done  and  prices  though  fluctuating  con- 
siderably have  on  the  whole  gone  up,  cash  ranging  from  48s.  lod. 
to  48s.  6d.,  fourteen  days  49s.  8j^d.,  twenty  days  48s.  8d.  and 
one  month  48s.  8j4d.  to  48s.  ioJ-2d.  Naturally  this  increase  in 
the  price  of  raw  material  has  compelled  makers  of  finished  irdn 
and  steel  to  raise  their  quotations  but  although  a  few  additional 
orders  have  been  brought  out  by  this  move  trade  cannot  possibly 
be  described  as  active.  Shipbuilders  have  secured  some  new 
contracts  but  there  is  still  plenty  of  room  for  work  in  most  of  the 
yards.  In  the  North  of  England  the  warrant  gamble  goes  merrily 
on  much  to  the  detriment  of  genuine  business.  No  consumer  will 
if  he  can  possibly  help  it  buy  at  the  present  moment  and  this 
week  especiall}'  they  have  held  off  the  market  for  the  fluctua- 
tions in  prices  have  been  if  anything  more  violent  than  before. 
A  slump  must  come  before  long  ;  the  only  question  is  how  long? 
Though  the  settlement  of  the  wages  dispute  has  produced  a  more 
settled  feeling  in  the  shipbuilding  trade  it  has  not  brought  forth 
new  orders  nor  is  it  likely  to  do  so  long  as  the  freight  market 
continues  in  its  present  condition.  Finished  iron  and  steel  are 
somewhat  better  the  rise  in  the  price  of  raw  material  having 
forced  buyers  to  meet  their  pressing  demands.  Barrow  is 
happier  inasmuch  as  there  is  a  decided  improvement  in  the 
hematite  pig-iron  trade,  a  better  demand  for  mixed  Bessemer 
numbers  having  sprung  up  on  the  part  of  steel  makers  and 
arrangements  are  being  made  to  put  three  extra  furnaces  in  blast 
which  will  raise  the  number  to  27. 

Tea. — There  was  no  improvement  on  the  poor  market  for 
Indian  referred  to  last  week  and  even  at  current  low  quotations 
values  were  frequently  irregular  and  at  times  displayed  a  weak 
tendency.  ^  telegram  from  the  Indian  Tea  Association,  Cal- 
cutta, states  that  the  season  has  now  practically  closed  through- 
out Northern  India,  and  it  is  almost  certain  that  when  the  full 
returns  are  made  up  a  considerable  increase  will  be  found  to 
have  taken  place  in  the  yield  though  confined  to  the  lower 
grades.  At  the  auctions  28,001  packages  of  Indian  were  sold,  out 
of  30,070  offered,  at  an  average  price  of  6.75d.  compared  with 
29,503  packages  averaging  7.36d.  a  year  ago.  Last  week's  slack- 
ness in  the  Ceylon  market,  Messrs.  Gow,  Wilson  and  Stanton, 
Limited,  inform  us,  was  even  more  pronounced  this  and  quota-  . 
tions  generally  were  lower  all  round,  especially  those  of  medium 
teas,  grades  suitable  for  export  now  showing  good  value.  With 
things  so  dull  it  is  not  surprising  to  find  that  the  average  price 
for  the  week  was  only  6.93d.  compared  with  7.6od.  last  year 
Java  tea  was  also  affected  by  the  quiet  tone  prevailing  in  Indian 
and  Ceylon  and  quotations  except  for  the  finest  descriptions  were 
decidedly  easier.  The  result  of  this  was  the  withdrawal  of  a 
large  proportion  of  the  packages  offered  and  it  is  probable  that 
no  more  auctions  of  this  class  of  tea  will  be  held  until  the  New 
Year.  In  view  of  the  general  slackness  of  the  trade  the  notice 
issued  by  the  Tea  Brokers'  Association  this  week  comes  at  a 
very  opportune  moment.  It  suggests  that  importers  of  Indian 
and  Ceylon  teas  should  carry  out  the  recommendations  of  the 
Indian  Tea  Association  and  hold  no  more  sales  after  the  13th 
inst.,  and  if  this  could  be  done  it  would  undoubtedly  give  con- 
siderable relief  to  the  market  though  not  perhaps  to  the  con- 
sumer. 

ScGAR. — The  market  was  firm  all  the  week  as  the  estimates 
which  the  fabricanls  will  issue  in  the  course  of  the  next  few  days 
are  expected  to  show  considerable  reductions  and  in  some  cases 
will  probably  not  reach  the  October  factory  estimates.  Refiners 
here  made  few  purchases  as  the  margin  remains  ridiculous. 
Granulated  was  again  bought  for  melting  purposes  at  15s.  7}4<i. 
but  as  English  refined  only  sold  at  a  fraction  above  this' it  meant, 
as  Mr.  Czarnikow  points  out,  almost  the  entire  loss  of  working 
expenses.  And  yet  88  per  cent,  at  is.  sJ^d.  margin  was  dearer 
to  refiners  even  than  white  sugars.  Business  in  cane  was 
moderate,  only  a  little  being  obtainable  ;  besides  importers  with 
rates  advancing  in  the  producing  countries  are  now  asking  prices 
above  the  market  value  of  the  moment.  Crystallised  grocery  is 
improving  and  prices  on  the  week  showed  a  slight  improvement 
especially  the  lower  grades,  low  and  middling  being  worth 
20S.  9d.  to  21s.  3d.  and  good  and  fine  21s.  6d.  to  22s.  6d.  The 
American  market  opened  quietly  but  grew  stronger  as  the  week 
passed  which  was  due  rather  to  a  scarcity  of  sellers  than 
a  rush  of  buyers.  For  spot  sugar  the  quotation  is  still  4^1  cents 
equal  to  14s.  id.  c.i.f.  96  per  cent,  equal  to  about  13s.  3d.  f.o.b. 
88  per  cent.  Landings  only  amounted  to  9,000  tons  and  as  27,000 
were  reported  to  have  been  melted,  stocks  are  down  to  111,000 
tons. 

Lloyd's  Bank. — The  balance-sheet  for  November  shows  liabili- 
ties consisting  of  current  and  deposit  accounts  /^56,772,75i,  and 
bills  accepted  or  endorsed  ^3. 752. 685,  and  assets  of  cash  in  hand 
and  at  Bank  of  England  ;f8,955,936,  cash  at  call  and  short  notice 
;f  5,100,456,  bills  of  exchange  £S  209,383,  Consols  and  other  invest- 
ments, ;^io,i43,oii,  and  advances  to  customers  and  other  securities 
^28.951,460. 

Union  of  London  and  Smith's  Bank. — Deposits  and  current 
accounts  on  November  29  came  to  ;f32,86o,794,  acceptances  and 
liabilities  by  endorsement  to  ^2,489,673,  and  other  liabilities  to 
/'440.460,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  ^5,981, 285,  money  at  call  and  short  notice  ;^5,258,964, 
investments  including  reserve  fund  ^5,682,289,  and  discounts,  loans 
and  other  advances  ;f  19.779. 851. 

London  and  South-Western  Bank.  —  The  statement  for 
November  shows  current  accounts  and  deposits  of /■i2,g99,o34.  other 
liabilities  ^^732, 307,  and  acceptances  and  endorsements  ;f2,i40, 
against  assets  consisting  of  cash  in  hand  and  at  Bank  of  England 
;f  1, 947,776,  money  at  call  and  short  notice  ;f  1,104,595,  British 
Government  and  other  securities  ;f3,85i,i34,  and  bills  discounted, 
loans,  &c.,  ;f8,677,836. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 
Argentine  North-Eastern.— Traffic  receipts  for  the  week  ended 
November  4,  $12,896,  decrease  $2,423  ;    aggregate  from  January  i, 
$622,624,  increase  $82,153. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  5, 
Rs.  70.949,  increase  Rs.  649  ;  aggregate  from  July  i, 
Rs.  10,75,788,  increase  Rs.  1,92,700. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
November  5,  Rs.  34,037,  decrease  Rs.  14,658  ;  aggregate  from 
July  I.  Rs.  6,69,973,  increase  Rs.  11,869. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
November  30,  $120,100,  increase  $30,500;  total  from  July  i, 
81,714,100,  increase  $265,300. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
November  5,  Rs.  21,979,  decrease  Rs.  3,688;  aggregate  from 
July  I,  jRs.  4.23,205,  increase  Rs.  24,269. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  November  18,  ^476,  decrease  /193. 

Quebec  Central  Railway.— Traffic  receipts  foi;  the  4th  week  of 
November,  $18,064,  increase  $2,927 ;  aggregate  from  January  i, 
$727,624,  increase  $89,818. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  November  5,  Rs.  11,652,  decrease  Rs.  1,722  ;  aggregate  from 
July  I,  Rs.  2,06,597,  increase  Rs.  24,269. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Decem- 
tx^r  3.  $20,500,  increase  $6,000;  aggregate  from  July  i, 
$297,000,  increase  $6,000. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  November  14  amounted  to  $3,200. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
December  3,  /■i,205,  increase /■199 ;  aggregate  from  July  i  £25,803, 
increase  £(>^3. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
December  3,  ;^746,  decrease  ^169  ;  aggregate  from  July  i,  {t.z.'jz'j, 
decrease  ;^  1.385. 

East  London  Railway. — Traffic  receipts  for  September,  £\,^\^., 
decrease  f^ii. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  December  3,  ;f  434,  decrease  ^54 ;  aggregate 
from  July  i,  ;f8,339,  decrease  ;^i,263. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
December  4,  ;f  1,429,  decrease  ^75;  aggregate  from  July  i, 
^36,286,  decrease  ^f  1,964. 
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TRAMWAY   AND   OMNIBUS    RECEIPTS. 

Home. 
Behast  Street. — Traffic   receipts    for  week  ending  December  3, 
/2,32o,  increase  £\2o ,  aggregate  from  July  i,  £5<j,yTi,  decrease 

Birmingham  and    Midland.— Traffic   receipts  for  week   ending 
December    2,     /911,   increase   ;^8o  ;     aggregate   from    July 
;f  19,239,  increase  £ij. 

Birmingham  Cily. — Traffic  receipts  for  week  ending  Decem- 
ber 3,  ;f5.4ii.  increase  £$21;  aggregate  from  July  i,  /i25,092, 
increase  ;^  5,859. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing December  4,  £-j,  increase  £1 ;  aggregate  from  July  i, 
£n<)o,  decrease  £^. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  December  2,  ^4,175,  decrease  £g<j;  aggregate  from 
July  1,  /i  17.756,  increase  ;^2,434. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  2,  ;^2i,330,  increase  ^144  ; 
aggregate  from  January  i,  ;^i,i66,675.  increase  £9^.9^5.  Mileage 
412J  miles,  against  394J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  De- 
cember 3,  ;f933,  increase  £159;  aggregate  from  July  i, 
/24.503.  increase  ;^4,996. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
December  4,  £Sg,  decrease  £i  ;  aggregate  from  July  i, 
^3,340,  increase  ^^15. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Decem- 
ber 2,  /88,  decrease  £2 ;  aggregate  from  July  i,  _f  2,824,  de- 
crease ;^32. 

Dublin  United. — Traffic  receipts  for  week  ending  Decem- 
l)er  2,  ^4,356,  increase  ^^297;  aggregate  from  July  i,  ;f  113,302, 
decrease  £2,ji^. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  3,  /4.142,  increase  ^^285 ;  aggregate  from  January  i, 
1904,  £2ij,^i(>,  increase  ;f8,92i. 

Harrow  Koad  and  Paddington. — Traffic  receipts  for  week 
ending  December  3,  ;^i8i,  decrease  £iT,  aggregate  from  July  i, 
^6,189,  decrease  /181. 

Isle  ol  Tlianet. — Traffic  receipts  for  week,  ending  December  3, 
;^233 ;  increase  ;f  12  ;  aggregate  from  July  i,  /23,722,  inccease 
£1,880. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
December  3,  ;f2o,8o5,  increase  ^1,223  ;  aggregate  from  July  i, 
;f548,4o6,  decrease  £^,2^2, 

London  Road  Car. — Traffic  receipts  for  week  ending  Decem- 
ber 3,  /6,8ii,  increase  ;f 272  ;  aggregate  from  July  i,  /i70,489, 
decrease  ^2,474. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Decem- 
ber 3,  £1^1,  decrease  ;f  12.    • 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Decem- 
ber 5,  ^8,632,  increase  ^954;  aggregate  from  January  i, 
£373,224,  increase  /75,746. 

Barcelona. —  Traffic  receipts  for  week  ending  December  3, 
;fi,836,  increase  /■310;  aggregate  from  January  1,  ^96,682,  in- 
crease, /i3,562. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  December  3,  ;^27i,  increase  £^0;  aggregate  from 
January  i,  /■i3,o6i,  increase  ^'2, 335. 

Brazilian  Street.— Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  November  £■10,522, 
decrease  /22. 

British  Columbia  Electric.  -  Traffic  receipts  from  July  i  to 
October  31,  $292,449,  increase  $32,783.  Net  earning  from  July  i  to 
October  31,  $100,022,  increase  $6,197. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  month 
of  November,  £^13,182,  decrease  /960;  aggregate  from  July  i, 
/71.323,  increase  ^2,633. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  November  5,  $47,322,  decrease  $1,123  J  aggregate  increase 
from  April  i,  1904,  $60,443. 

Calais, — Traffic  receipts  for  week  ending  July  2,  /246,  decrea.se 

Calcutta. —  Traffic  receipts  for  week  ending  December  3, 
I*s.  39,349,  increase  Rs.  3,523 ;  aggregate  from  July  i, 
Rs.  8,25,911,  increase  Rs.86,078. 

Cape  Electric  Tramway. — Total  receipts  for  July  :  Cape  Town, 
£■13,819;  Port  Elizabeth,  ;|f3, 642. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
November,  £['3,237,  increase  £682.  Total  to  October  31,  £i^,S'jo, 
decrease  ^4.235. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
/1.356.  increase  £i6;  aggregate  from  January  i,  ^8,795,  in- 
crease ;^I44. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$368,057,  increase  $19,411 ;  aggregate  Irom  January  i,  $3,576,228; 
increase  $206,739.  Net  traffic  receipts,  $197,819,  increase  $10,624  • 
aggregate  Irom  January  i,  $1,895,822,  increase  $86,671. 


ENGLISH  RAILWAYS. 


Date. 

Gross  Traffic 
for  week. 

Gross  Traffic  for 
year  to  date. 

Name. 

Ami. 

In.  or 

dec.  on 

1903. 

Amt. 

In.  or 

dec.  on 

1903. 

Brecon  and  Mertbyr 

Dec.    3 

2,002 

4-       178 

23 

47,822 

4-    1,616 

Cambrian        

Central  London 

City  and  South  London      . . 

>,        4 

3 

>.        4 

4,617 
6,937 
2,697 

-  100 

-  154 

-  290 

1 

22 
23 

168,606 
139084 
59,026 

4-     1,420 
—    2,160 

Furness           

..        4 

7,771 

-       758 

t 

214,574 

-  31.339 

Gt.  Cent,  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

..        4 

..        4 

4 

..        4 

64,031 

99,400 

108,300 

214,000 

+      2,612 
+         100 
+     2,012 
-I-         103 

23 

22 

t 

22 

1.529,484 
2,491,600 
2,569,361 
5,342,300 

+  20,926 
+   4.300 
-  56,028 
+  48,300 

Hull  and  Barnsley    . . 

4 

9,186 

+       797 

2i 

211,478 

4-    3.429 

Lancashire  and  Yorkshire. . 
Lon.  Brishton  &  S.  Coast . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 

4 
3 
3 
3 

3 

94,205 
55,491 
256,000 
77.300 
7,430 

—  180 
+       608 

-  5.000 
4-    1,300 
4-        223 

22 
23 
22 
22 
22 

2,468,985 
".557.335 
6,275.000 
2,122,200 
230,386 

+  44.265 
4-  14,997 
-120,000 
+  16,400 
4-    4.690 

Metropolitan 

Metropolitan  District 
Midland           

4 

„        4 
I.        3 

16,939 

7,303 

218,809 

+          59 
-       343 
+    9,576 

+ 
22 
23 

378,688 

149,78) 

5.111,542 

+     5.366 
-    7.10O 
-117.32S 

North  Eastern 
North  London 
North  Siatfordshire  . . 

3 
4 
4 

155.713 
8.917 
16,632 

-  ".350 

-  767 

-  1,239 

22 
22 
22 

4.050,897 
196,216 
378,791 

-  45.486 

-  19.445 

-  16.808 

Rhymney         

3 

6,018 

+        815 

22 

126,467 

+     2.548 

South  Eastern  &    London, 
Chatham  &  Dover.. 

3 

80,679 

4-        in 

t 

2,167,229 

4-  13.807 

TaffVale          

3 

19,109 

-       929 

22 

400,158 

-  16.745 

1  From  J 

SCOTCH 


uly  I. 
RAILWAYS. 


Caledonian 

Glasgow  &   South- Western 
Great  North  of  Scotland 


Highland 

North  British  . 


Dec.    4 

77,578 

4-   1.08s 

18 

1.564,050 

3 
3 

30.419 
9.240 

-  352 

-  1,412 

18 
18 

651.106 
180,596 

4 

8,476 

+        80 

18 

201,811 

4 

84,969 

-   3.155 

18 

1.693.347 

4-  4.325 

-  8,233 

-  660 

4-    82 
4  25,900 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Dec.    2 

2,279 

+ 

18 

t 

70,071 

-     1.230 

Cork,  Bandon,  &  S.  Coast . . 

3 

1,906 

+ 

64 

t 

44.636 

-     1.412 

Great  Northern 

>>        2 

17.253 

+ 

123 

22 

453.409 

-   1,178 

Midland  Great  Western     , . 

M            2 

10.714 

- 

726 

t 

262,279 

-  10,473 

+  From  July  i  to  date. 
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Is  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and 
so  arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Premiums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society  ? 

26,  New  Bridge  Street,  London 

The  BRITISH  HOMES  SCHEME  enables  Policyholders  to 
reap  the  benefit  of  their  investment  during  their  own  lifetime, 
anci  in  the  event  of  premature  death  to  leave  their  legal  representa- 
tives in  possession  of  a  comfortable  home  free  Irom  any  mortgage 
charge  or  encumbrance.     Particulars  post  free. 

THE  BRITISH  HOMES  ASSURANCE  CORPORATION,  LIMITED. 

45,  Great  VVinchkstkk  Strkf.t.  London.  K.C. 

M.  OREOOKY,  Managing:  Director. 

NATAL  ZiVo  CONSOLIDATED  STOCK. 


issue:  of  £2,000,000. 


Price  of  Issue,  £95  per  cent. 

Interest  payable  iBt  February  and  1st  A'^gust.    Six  Months'  Interest 
payable  1st  February,  1009. 

Principal  repayable  at  par  1st  August,  1944,  the  Government  ot  Nat  I  h&ring 

the  option  to  redeem  the  Stock  at  par  on  or  after  the  let  August,  1934, 

on  giving  twelve  calendar  months*  notice. 


The  Government  of   Natal  having  complied  with  the  requirements  of  the 

Ckilonial  Stock  Act,  1900,  as  announced  in   the  London  Oazette  of  the  20th 

September,  1901,  Trustees  are  authorised  to  invest  in  this  Stock  subject  to  the 

provisions  set  forth  in  the  Trustee  Act,  1^3. 

THE  LONDON  AND  WESTMINSTER  BANK  LIMITED  are  instructed  l.y 
the  Government  of  Natal  to  ofler  for  subscription  the  above  amount  of  Stock, 
being  a  portion  of  the  amount  auth'trised  under  Acts  of  the  Natal  Legislature 
No.  40  of  1903,  No.  28  of  1904,  and  No.  44  of  1904,  which  Acts  sUte  that  the 
money  raised  shall  be  applied  to  Railways  and  their  equipment,  Harbour 
Works,  Telegraphs  and  other  Public  Works  of  a  permanent  character,  for  pay- 
ment to  the  Government  of  the  Transvaal  Colony  in  connection  with  the 
annexation  of  the  Northern  Districts  of  Natal,  and  to  aid  and  encourage  the 
Agricultural  development  of  Natal. 

The  Loan  is  issued  iu  accordance  with  the  provisions  of  the  General  Loan 
Law  of  the  Colony,  No.  10  of  18S2,  liy  the  terms  of  which  all  Loans  raised 
under  authority  of  an  Act  of  the  Legislature  are  chargeable  upon  and  payable 
out  of  the  revenue  of  the  Colonv. 

The  Consolidated  Loans  Fund  Act  of  the  Colony  of  Natal.  No.  46  of  1904, 
charges  the  Colonial  Revenue  with  an  annual  payment  calculated  to  repay  the 
whole  outstanding  debt  of  the  Colony  as  on  the  30th  June,  1904,  within  sixty 
years  from  that  date. 

The  Stock  offered  will  be  in  addition  to  and  rank  pari  patgu  with  the  existing 
£2,000,000  Natal  3*  per  cent.  Consolidated  Stock,  19S4-1944,  and  will  be  inscribed 
in  accordance  wib  the  provisions  of  "  The  Colonial  Stock  Act,  1877,"  40  and 
41  Vict.,  cap.  59,  in  the  books  kept  by  the  London  and  Westminster  Bank 
Limited,— and  will  be  transferable  without  charge  and  free  of  stamp  duty  at 
that  Bank,  either  by  the  Stoc-khelders  personally  or  by  their  Attorneys.  The 
interest,  at  the  rate  of  3^  per  cent,  per  annum,  will  be  payable  on  behalf  of  the 
Government  of  Natal  at  the  London  and  Westminster  Bauk  Limited,  Loth- 
bury,  on  the  Ist  February  and  1st  August  in  each  year,  by  Dividend  Warrants, 
which,  if  desired,  can  be  sent  by  post  at  the  Stockholder's  risk.  The  principal 
will  be  payable  at  the  same  Bank  on  the  1st  August,  1944  ;  but  the  Government 
of  Natal  have  the  option  of  redemption  at  par,  in  Loudon,  on  or  after  the  Ist 
August,  1934,  on  giving  twelve  calendar  months'  notice  by  advertisement  in  the 
London  Gazette  and  in  the  Timet  Newspaper,  or  by  post  to  the  then  Stock- 
holders at  their  registered  addi-esses. 

Stock  Certificates  to  Bearer,  of  the  denominations  of  £100,  £500,  and  £1,000, 
with  Coupons  for  the  Half-yearly  Dividends  attached,  will  be  obtainable  in 
exchange  for  Inscribed  Stock  at  the  London  and  Westminster  Bank  Limited, 
Lothbury,  on  payment  of  the  prescribed  fees,  and  such  Certificates  can  be 
re-inscribed  as  Stock  at  the  will  of  the  holder. 

The  revenues  of  the  Colony  of  Natal  alone  are  liable  in  respect  of  this  Stock 
and  the  Dividends  thereon,  and  the  Consolidated  Fund  of  the  United  Kingdom 
and  the  Commissioners  of  His  Majesty's  Treasury  are  not  directly  or 
indirectly  liable  or  responsible  for  the  payment  of  the  Stock  or  of  the 
Dividends  thereon,  or  for  any  matter  relating  thereto. — 40  and  41  Vict.,  cap.  59 
sec.  19. 

Applications  on  the  form  prescribed  will  be  received  at  the  London  and 
Westminster  Bank  Limited,  Lothbury,  and  must  be  for  even  hundreds  of 
Stock,  and  be  accompanied  by  a  deposit  of  £5  per  cent,  on  the  nominal 
amount  applied  for. 

The  list  will  be  closed  on  or  before  Wednesday,  the  14th  December,  1904. 

In  case  of  partial  allotment,  the  surplus  of  the  amount  paid  as  deposit  will 
be  appropriated  towards  the  payment  of  the  instalment  due  on  allotment. 

Payment  wiU  be  required  as  follows,  viz.  :— 

£5  per  cent,  on  application. 
i20    „        „    on  Wednesday,  21st  December,  1904, 
£35    „        „    on  Wednesday,  18th  January,  1S05. 
*35    „       „    on  Wednesday,  22nd  February,  1905. 

£95 

Payment  may  be  made  in  full  on  the  21st  December,  1904,  or  on  any  subse- 
quent day,  under  discount  at  the  rate  of  2J  per  cent,  per  annum. 

In  case  of  default  in  the  payment  of  any  instalment  at  its  due  date  the 
deposit  and  instalments  previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  will  be  issued  after  payment  of  the  amount  due  on  allot- 
ment, and  such  Certificates,  when  paid  up  in  full,  will  be  convertible  into 
Inscribed  Stock  on  presentation  at  the  London  and  Westminster  Bank  Limited, 
Lothbury.  A  Coupon  will  be  attached  to  the  Scrip  for  payment  of  Dividend 
due  Ist  February,  1905. 

Copies  of  the  Acts  above  mentioned  can  be  seen  at  the  office  of  the  Agent- 
General  for  Natal,  26,  Victoria  Street,  Westminster,  S.W.,  or  at  the  London 
and  Westminster  Bank  Limited,  Lothbury;  and  Forms  of  Application  can  be 
obtMned  at  that  Bank,  or  at  any  of  its  Branches  ;  at  the  Natal  Bank  Limited, 
18,  St.  Switbin's  Lane,  E.G. ;  and  of  Messrs.  R.  Nivison  and  Co.,  8,  Finch 
Lane,  London,  E.G. 

London  and  Westminster  Bank  Limited,  Lothbury,  London,  E.G., 
lOtta  December,  1904. 


The     Week's     Money     Market. 

Bank  Rate  3  per  cent.  (Reduced  from  3^  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 
It  would  be  untrue  to  say  that  we  like  the  position. 
There  is  ease  in  the  market,  such  ease  that  in  the 
middle  of  this  week  and  again  to-day  bankers  were 
obliged  to  lend  for  seven  days  at  2  per  cent.,  but  it 
is  unwholesome  ease,  produced  first  of  all  by  the  large 
sum  which  the  market  still  owes  the  Bank  as  the  con- 
sequence of  the  big  discount  business  done  by  it,  and 
still  more  by»  the  moral  effect  of  that  1,000,000 
sovereigns  shipped  from  India.  The  coming  of  that 
gold,  even  though  half  of  it  may  be  diverted  to  Egypt, 
has  just  allowed  the  Bank  of  England  board  to  delay 
putting  up  its  rate  to  4  per  cent.,  and  it  is  quite  an 
artificial  movement  of  gold,  the  present  natural  ten- 
dency being  for  the  metal  to  go  from  London  to  Cal- 
cutta. Doubtless  the  Simla  Government  can  disregard 
the  exchange,  the  balance  of  trade  and  everything  else, 
because  if  it  buys  silver  with  the  gold  it  stands  to  make 
a  heavy  profit  by  turning  that  silver  into  rupees  and 
forcing  it  out  on  to  the  population  at  a  fancy  valuation. 
Looking  only  at  our  market  the  effect  of  such  an 
operation  is  to  prolong  the  diseased  state  of  credit,  and 
we  have  not  the  slightest  doubt  that  the  last  state  of 
such  credit  will  be  worse  than  the  first  before  any  long- 
time has  elapsed.  The  Rothschilds  were  calling  in 
balances  this  morning  in  order  to  pay  off  ;^i,500,ooo 
of  due  Chilian  Treasury  Bills.  This  enabled  bankers 
to  get  2^  per  cent,  for  a  week  on  some  of  their 
balances,  but  the  credits  were  all  released  again,  and 
by  afternoon  it  was  hard  to  get  2  per  cent.,  while 
call  money  sank  to  i^  per  cent. 

Discount  rates  at  first  weakened  with  the  rates  on 
short  credits  until  remitted  bills  of  all  dates  were  taken 
at  2 J  per  cent.,  and  some  bold  operators  bought 
;£^20o,ooo  of  bills  to  be  paid  for  in  January  at  2^  per 
cent.  That  was  on  Tuesday,  since  when  the  market 
has  hardened  until  yesterday,  and  to-day  2-^  per  cent, 
has  been  quite  the  finest  working  rate,  and  some  lead- 
ing credit  jobbers  in  bills  asked  if  they  did  not  always 
get  2|  per  cent.  The  rate  should  go  up  further  still 
as  the  end  of  the  year  draws  nigh,  and  we  fully  antici- 
pate another  nasty  crush  at  the  end  of  the  year,  the 
truth  being  that  all  the  time  credit  floats  about  at 
these  dangerously  fine  rates  we  lose  gold. 

Gold  went  down  like  everything  else  in  the  beginning 
of  the  week,  until  the  price  touched  77s.  lod.  per  oz. 
Then  it  crept  up  again,  and  yesterday  the  quotation 
was  ^d.  higher  than  that  with  the  German  demand  re- 
vived and  keen,  so  that  the  supply  of  about  ;£r3oo,ooo 
due  in  next  week  will  be  taken  for  Berlin.  At  the  same 
time  the  Bank  continues  to  lose  some  of  its  stock. 
Within  its  week  the  net  decrease  by  export  was  only 
;£7222,ooo,  yesterday  it  lost  ;^30,ooo,  and  to-day 
;^7o,ooo,  but  such  small  sums  are  more  than  we  can 
spare  in  the  existing  distended  position  of  the  credit 
and  stcx;k  markets  and  in  view  of  the  minute  stock  of 
gold  now  held. 

The  Bank  return  issued  on  Thursday  showed  that  the 
market  had  contrived  to  pay  off  ;^i,  197,000  of  its  debt 
on  other  securities.  That  debt,  however,  is  still 
;^29,759,ooo,  or  fully  ;^5,ooo,ooo  in  excess  of  what  it 
stood  at  in  the  middle  of  last  month.  All  the  short 
loans  have  been  paid  off  at  the  bank,  and  this 
;^5,ooo,ooo,  therefore,  represents  the  discount  business 
done  by  the  bank,  and  implies  that  it  will  retain  control 
of  the  market  right  up  to  the  end  of  the  year,  and  pro- 
bably well  into  January.  As  the  bills  run  off  the 
market  gets  hard  up,  and  it  would  not  surprise  us  were 
it  driven  to  the  Bank  to  again  borrow  heavily  when 
Stock  Exchange  payments  have  to  be  made.  All  but 
about  ;^200,ooo  of  this  decrease  in  other  securities  was 
drawn    from    the    other    deposits,    which    are    down 
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;^i,oo8,ooo,  to  the  slender  total  of  ;^4i,i4S,ooo,  warn- 
ingly  slender  when  the  amount  of  the  market's  debt 
is  considered.  The  remainder  came  from  the  Ex- 
chequer balances,  down  ^642,000,  which  not  only  gave 
the  market  a  little  means  to  help  it  to  redeem  its  debt 
at  the  Bank,  but  met  a  decrease  of  ;£'423,ooo  in  the 
banking  reserve.  That  decrease  took  place  in  spite  of 
a  return  of  ;^24i,ooo  in  notes  from  the  active  circula- 
tion, and  as  the  outflow  of  gold  was  only  ^£'222, 000,  it 
follows  that  the  circulation  has  absorbed  ;^442,ooo. 
The  total  stock  of  coin  and  bullion  is  therefore  now 
down  to  ;^3i,886,ooo,  a  dangerously  minute  figure. 
Silver. 
Supplies  of  silver  are  still  coming  forward  very 
slowly  and  although  the  demand  this  week  has  been  in 
no  way  remarkable  quotations  have  remained  very 
firm.  Inquiry  for  the  metal  was  stimulated  by  an 
announcement  that  another  ;£'500,ooo  in  gold  was  to  be 
shipped  from  India  at  the  end  of  this  week,  and  further 
strength  was  derived  from  moderate  buying  by  the 
Indian  Government  as  well  as  by  the  bazaars  with  the 
result  that  prices  have  advanced  to  27-fJ^d.  per  oz.  for 
cash  and  27Jd.  per  oz.  for  forward  delivery  and  close 
firm.  Tenders  for  the  Rs.  80,00,000  Council  drafts  on 
India  offered  this  week  reached  a  total  of 
Rs.  4,61,25,000  of  which  Rs.  3,52,25,000  were  for  bills 
and  the  balance  for  telegraphic  transfers.  The  amounts 
allotted  were  Rs.  72,17,000  in  bills  and  Rs.  7,83,000  in 
transfers,  applications  at  is.  4T^d.  and  is.  4  3-32d.  per 
rupee  respectively  receiving  about  27  per  cent.  Next 
Wednesday  another  Rs.  80,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 

Week  ending  on  Wednesday,  December  7,  1904. 

ISSUE  DEPARTMENT. 


£ 

£ 

Notes  Issued 

48,524,190 

Government  Debt  .. 
Other  Securities      . . 
Gold  Coin  and  Bullion 
Silver  Bullion 

11,015,100 

7,434,900 

•      30,074,190 

£48,524,190 

£48,524,190 

BANKING  DI 

JPARTMENT. 

.      15,609  872 

Proprietors'  Capital 

14,553.000 

Government  Securities    . 

Rest 

3.177,145 

Other  Securities     . . 

28,562,003 

Public  Deposits  (inclu 

dmg 

Notes 

■     20,654,945 

Exchequer,        Savings 

Gold  and  Silver  Coin 

1,811,523 

Banks,    Commissioners 

of  National  Debt, 

and 

Dividend  Accounts 

7,632,085 

Other  Deposits      ... 

41.145,452 

Seven  Day  and  other  Bills 

130,661 

£66,638,343  ^66,638,343 

Dated  December  8,  1904. 

J.  G.  NAIRNE,  Chief  Cashier. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Dec.  9. 

Nov.  30. 
1904. 

Dec.  7, 
1904. 

Increase. 

Decrease. 

£ 

3,148,604 

7,596,620 

39,862,223 

112,868 

19,006,927 
24,273,988 
20,992,400 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    (io. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,185,187 

8,274,087 

42,153.345 

92,849 

15,610,005 
29,758,864 
22,889,599 

£ 

28,110,620 
32,550,219 
4ii  P-c. 
3  P.O. 

£ 

3,177,145 

7,632,085 

41.145,452 

130,661 

15,609,872 
28,562,003 
22,466,468 

£ 

27,869,245 

31,885,713 

455  P-O. 

3P.C. 

£ 

37,812 

Decrease. 

133 

1,196,861 

423,131 

£ 
8,042 
642,002 
1,007,893 

Increase. 

1.657,937 

1,657.937 

Increase. 

Decrease. 

£ 

28,363,305 

30,905,705 

45  P.c. 

4     >, 

£ 

£ 
241.375 
664,506 

Foreign  Bullion  movement  for  week,  £222,000  out. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 

Arrivals. 

Withdrawals. 

£ 

Total  Efflux    . .        . .           250,000 

Saturday,  Egypt 
Thursday,  S.  America  . . 
Friday,  Egypt     .. 
Fri Jay,  Brazil     .. 

Total      . . 

£ 
150,000 
30,000 
50,000 
20,000 

Total    . .                  £250,000 

£250,000 

LONDON 

BANKERS'  CLEARING. 

Month. 

1904. 

1903, 

Increase. 

Decrease. 

January 
February 

803,068,000 

793406,000 

9,662,000 

— 

811,478,000 

812,894,000 

. — 

1,416,000 

March 

986,566,000 

1,028,000,000 

— 

41,434,000 

April  . . 

754,883,000 

700,796,000 

54,087,000 

May    .. 

825,851,000 

825,886,000 

— 

35.000 

,  une   . . 
'  uly    . . 

1,026,281,000 

1,135,933.000 

— 

9,652,000 

830,361,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934.453,000 

10,711,000 

— 

September   . . 

678,546,000 

702,085,000 

— 

23.539.000 

Week    ending 

Oct.         5 

262,214,000 

211,726,000 

50,488,000 

— 

»      12 

184,726,000 

170,832,000 

13,894,000 

— 

„      19 

226,552,000 

206,282,000 

20,270,000 

— 

,,      26 

187,631,000 

168,703,000 

18,928,000 

— 

Nov.        2 

250,973,000 

211,848,000 

39,125,000 

— 

,,        9 

195.045.000 

187,563,000 

7,482.000 

— 

,,      16 

241,533,000 

194,705,000 

46,828,000 

— 

,,      23 

176,593,000 

159,020,000 

17,573,000 

— 

.,      30 

253,726,000 

216,145,000 

37,581,000 

— 

Dec.        7 

216,663,000 

167,775,000 

48,888,000 

— 

9,857,854,000 

9,519,580,000 

338,274,000 

— 

T 

REASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

1  Rate  per  cent 

£ 

1,000,000 

12  months 

J905. 
an.    2 

3    5    4 

♦1,000,000 

6  months 

an.   2 

248 

*  1, 000,000 

3  months 

an.    5 

250 

*2,OO0,0OO 

3  months 

an.  15 

257 

*2, 500, 000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3    3    8 

1,500,000 

12  months 

Feb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

*  1, 500,000 

9  months 

■     Feb. 28 

292 

^2, 500,000 

6  months 

Mar.   9 

3    0  10 

2,000,000 

12  months 

Mar;  17 

3    3    6 

2,720,000 

6  months 

Mar.  28 

2  16     I      - 

2,000,000 

6  months 

May  14 

320 

1,000,000 

12  months 

May  28 

2   11    11 

2,413,000 

12  months 

June  24 

2    8    7 

1,500,000 

12  months 

July   2 

294 

2,000,000 

12  months 

Oct.   5 

2   17     4 

31,633,000 

Issued    under   special    account   and  redeemable    during   the   financial 
year  1904-5. 


FOREIGN   RATES 

OF   EXCHANGE   0^ 

LONDON. 

Place. 

g 

a 

0 

Last 
week's. 

Latest. 

Place. 

3 

Iiast 
week's 

Latest. 

chqs. 
chqs. 
sight 
chqs. 
Smths 
chqs. 
short 
sight 
smths 
60  dys 
sight 
sight 

25'l5i 
25*20 
12-051 
20-39 
20-22J 
20-36 
20-36J 
23'95i 
93-70 
4-83i 
454 
34-22 

25-16 

25-21* 

12-051 

20-38 

20'22i 

20-37 

20-35? 

23-96i 

93-70 

4-83i 
45*1 
33-95 

Antwerp 

Italy     

Constantinople 
B.  Ayres  gd  pm 
Rio  de  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong   . . 

Shanghai    

Singapore  

Yokohama 

short 
sight 
3mths 

90  dys 
90  dys 

tIt! 

T.T. 
T.T. 
4mths 
4mihs 

25-2li 
25-l4i 
I10'20 
127-27} 

I  MA 

l/4ft 
I/IOJ 

2/8a 

I/Uj 
2/oi 

25-23 

Brussels  

Amsterdam 

Berlin    

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 
New  York   .... 

Lisbon 

Madrid 

25-14} 
110-17 
127-27} 

"Sd. 

l6JJd. 

t/4*I 

2/84 

2/oi 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 
5 
4 
4 
3 

li 

5, 

5i 
49 
5i 

li 

6 
5 
4 


Altered. 


Open  Market. 
Latest 


Last 

Week. 


May  25,  1900 
October  11,  1904 

June  8,  1903 
une  8,  1903 
une  20,  1904 
December  28,  1903 
February  3,  1902 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
October  13, 1904 

May  15,  1903 
November  10,  1904 
October  20, 1904 


3g 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Dec.  8, 1504. 

Dec.  1, 1904. 

Nov.  24, 1904. 

Dec.  10,  1903. 

Gold  in  hand  . . 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 
106,746,600 
44,195,560 
.23,399.520 
20,297,080 
171,852.560 
8,694,080 
20,647,320 

£        ■ 
106,815,760 
44.194,680 
28,438,520 
20,210,800 
174,222,920 
12,023,080 
19.604,480 

£ 

106,111,080 
44,208,480 
25,420,800 
19,811,400 

170,111,720 
11,400,440 
20,629,680 

£ 
95.422,720 
44,278,640 
27,998,400 
18,950,880 
170,052,400 
8.791.760 
14.396.040 

Proportion  between  bullion  and  circulation  87^  per  cent.,  against  86g  pe 
cent,  a  week  ago. 

NATIONAL   BANK  OF   BELGIUM   (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Dec.  I,  1904. 


£ 
4,938.400 

22,957,560 

26,549.840 

3,228,760 


Nov.  24,  1904. 


£ 
4,843,920 

22,502,440 

26,035,760 

3,120,080 


Nov.  17,  1904. 


£ 

4,943,920 

22,113,480 
25,801,680 
2,976,240 


Dec.  3,  1903. 


£ 

4,849,920 
21,811,240 
24,892,760 

3,599,280 


720 


^be  3nve8tor$'  IRevtew. 


December  io,  1904 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Dec.  3.) 


Expenditure. 


f 
825.000 

National  Debt  Services    . . 

15.547 

Excise 

276,000 

Other  Consolidated    Fund 

Estate,  &c.,  Duties  .. 

327.000 

Charges 

11,616 

Stamps 

233'0<» 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

tion  

— 

Property  and  Income  Tax. . 

114,000 

Supply  Services      . .        . .    2 
Bullion  Advances    . . 

,802.100 

Post  Ofece       



— 

Telegraphs 

Crown  Lands 

120,000 

Exchequer  Bonds  . . 

— 

— 

Ugaiida  Railway     . . 

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works 

— 

Miscellaneous . . 

7,016 

Naval  Works 

— 

Bullion  advances  repaid    . . 

TelcRraph  Acts 

— 

Uganda  Railway 

— 

Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)             

Public  Buildings  Expenses 

— 

count  

— 

Telegraph  Acts 
Naval  Works  Acts    . . 

— 

Act 

24.000 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

_ 

Act 

— 

Land  Registry  Acts  . . 

— 

Suez  Canal  drawn  shares 

— 

Public  Bldgs.  Expenses  Act. 



in  reduction  of  debt 

— 

Public  Offices  Site  (Dublin).. 

— 

Cunard  Agreement. . 

— 

Ways  and  Means      .. 
Denciency        



Deficiency    Advances     re- 



paid  

Ways  and  Means  Advances 

— 

Suez  Canal  Drawn  Shares. . 



Issue  of  Exchequer  Bonds. . 

100,000 

repaid         

— 

Transvaal  and  Orange  River 

Increase     in      Exchequer 

Colony.      Rtpayment    of 
Temporary  Advance 

— 

— 

Adjusimeni  of  Local  Taxa- 

tion payments 

— 

Decrease      In      Exchequer 

balaDces 

85i,«47 
■2,853,263 

i 

£2 

.853.263 

*  Exclusive   of  £^55.000  last  week    paid  over   in   aid   of  local  expenditure 
making  the  total  of  such  payments  to  date  £S,iiQ,%i6. 


AUSTRIAN-HUNGARIAN 

BANK   (24 

crowns  to  the  £). 

Nov.  30, 1904. 

Nov.  23, 1904. 

Nov.  15, 1904. 

Nov.  JO,  1903. 

Gold  reserve  . , 
Silver  reserve 
Foreign  bills  . . 
Advances 
Note  circulation 
Bills  discounted 

48,678,208 
12,140.083 
2,500.000 
1.886,500 
69.733.000 
18.313,166 

£ 
48,877,541 
12,110,041 
2,500,000 
1. 845.79' 
68,756,958 
17,147,083 

£ 
48.743.54j 
"■995.791 
2,500,000 
1.928,706 
70,482.416 
■7.847.958 

46,582,375 
12,205.541 
2,500,000 
1,668,875 
70,056,500 
13.459.833 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.)' 


Dec.  3,  1904  Nov.  26,  1904  Nov.  ig,  1904    Dec.  3. 1903 


Specie 
Legal  tenders 

Loans  and  discounts 
Circulation  . . 
Net  deposits 


£ 
42,512,000 
15,588,600 

218,120,000 
8.425,400 

225,580,000 


£ 
43.592.000 

15.295.400 
230,480,000 

8,425,400 
228,840,000 


44.784.000 

15,124,200 

225,540.000 

s.437.800 
231.980,000 


c 

30,322,000 

13,083,800 

176,400,000 
9,211,600 

168,580,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £i,7ob,boo  against  an  excess  last  week  of 
£1,677.400. 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec.  3,  1904. 


Nov.  26. 1904. 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities  . . 


£ 

14,878,488 

19.969.3*5 

1,684,859 

44.386,112 

22,038,790 

64,344,740 

24.517.069 

3,027,104 

7,235.338 


Nov.  19, 1904. 


Dec.  5, 1903. 


i 

14,870,264 

19,976,927 

1,649,012 

43.249.209 

22,227,8lS3 
64,540,650 
24,769,760 

2,7&2,397 
6,004,048 


£ 

14,862,737 

19,842,617 

1,605,249 

40.141,863 

22/>25,859 

64,012,858 

24,641,432 

2,488,394 

5.719.155 


£ 
14,530,322 
19.015.936 
1.695.801 

41. 550.73' 
22.oio.<>38 
64,493,840 
24,468,862 

2.575.535 
8.737.936 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  en  stocks 
Note  circulation 
Public  cteposits 


Dec.  7,  1904. 


£ 
49.980,550 
38,074,450 
2.527.750 
63.942,150 
26.203.000 


Nov.  30, 1904. 


£ 
50,015,250 
39,582,000 
2.585.850 
64,697,050 
26,157.600 


Nov.  23, 1904. 


£ 
51,315,150 
38,870,450 
2,236.750 
63.025.450 
28,915700 


Dec.  7,  1903. 


£ 
44.137.500 
43,751,800 

3," 11,950 
62,674.600 
26.400,300 


BANK  OF  JAPAN  (10  yen  to  the  £.). 


August,  1904. 

July,  1904. 

August,  1903. 

Notes  Issued 

Reserve,  Gold 

24,036,000 

11,729,000 

£ 
23,276,000 
10,951,000 

£ 
21,854,000 
11,564,000 

BANK  OF  ITALY  (25  lire  to  the  £). 


Nov.  20, 
1904. 

Nov.  10, 
1904. 

Oct.  31, 
1904. 

Nov.  20, 
1903. 

Reserve  

State  notes  and  small  change 
Discount  and  loans    . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits ^ 

25.345.'*40 
5  7,000 

11,695,280 
8,381,680 
7,048,840 

36,075,920 
3,888,120 
3,408,520 

£ 

25,282,640 

516.240 

11,703,360 

3.385.96c 

7.039.760 

36,458,600 

3.825,280 

3,374,63o 

£ 

25,210,640 

459,800 

12,036,800 

8,415,440 

7,27.'!.68o 

36,943,600 

4,251,280 

3.539.200 

24,652,000 
776,920 

12.268,880 
8,185,040 
4,861,280 

35,149.360 
3.6.8,560 
3.555.920 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nov.  16/29, 
1904. 

Nov.  8/21, 
1904. 

Nov.  1/14, 
1904. 

Nov.  16/29, 
1905. 

Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank  

Notes  in  circulation 

Deposits  and  current 
account     

Treasury  account  . . 

86,120,862 
6,557.818 

39,681,580 

6.517.794 
82,740,853 

45.595.497 
21,220,815 

85,411,118 
6.675.378 

39,902,695 

5.940.571 
83,316,960 

45,498,617 
20,302,517 

£ 
84,835,388 
6.790,927 

40,062,047 

5,965,650 
84.313.351 

45.159.539 
22,481,112 

69,950,824 
6,683,419 

42.904.396 ' 

5,092.355 
58,U4.8u7 

45,612,945 
23.053.017 

I 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.     Nov.  29.       Dec. 


Dec.  S. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

-  Paris 

Do 

Marseilles 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon      ^  •  • 

Oporto      ^   . . 

Copenhagen  . . 

Christiania     . . 

Stockholm 


short 

I2-li 

121I 

I2-li 
12-31 

3  months 

12-3* 

12-3 

3  months 

25-3Si 

2540 

25-40 

3  months 

20*6l 

20'6l 

20-61 

3  months 

20 '6 1 

20-61 

20-61 

cheques 

25'i7i 

2517J 

2516 

3  months 

25-35 

2535 

25-33 

3  months 

25-36 

2535 

2533 

3  months 
3  months 

25-46 
24*23 

25-46  : 
24-294 

25-46 
24-22 

3  months 

1:1 

25 

25 

3  months 

25 

25 

3  months 

25-43i 

25-43i 

25-43i 

60  days 
3  months 

34ft 

34ft 

tf 

3  months 
3  months 

44i 
44ft 

t:i 

44i 

3  months 

1840 

18-39 

18-39 

3  months 

l8'4I 

18-41 

18-41 

3  months 

18-41 

18-41 

18-41 

12- li 
12-3* 
25-4" 
20-61 
20.61 
25-l7i 
25-35 
55-35 
25474 
24-224 
25 
25 
i5 


44J 
18-39 
18-41 
18-41 


OPEN   MARKET   DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills 2}i— 'i 

Three  months  „  a|| 2- 

Four  months                   „                                         2W- 

Six  mouths                     ,,                     2II- 

Three  months  fine  inland  bills            3 — 3 

Four  months  ,,  .. ^ 

Six  months                  „                        . .  3t— M 


BANK  AND  DEPOSIT   RATES. 

Bank  ot  England  minimum  discount  rate 

I.  n         short  loan  raies 

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

,,  7  and  14  days'  notice        

Current  rates  ior  7  day  loans 

„  for  call  loans        


Per  cent. 

3 


% 


si 

2 — 2i 

'1—2 


Stock  Market   Notes   and   Connments. 

Stockbrokers  are  beginning  to  growl  again. 
Apparently  the  Christmas  holidays  have  begun,  they 
tell  US,  for  the  public  is  doing  nothing.  How  then  have 
prices  been  going  up  in  such  a  fine  appetising  way?  It 
is  all  the  work  of  cliques,  we  are  still  assured,  a  market 
plays  with  and  upon  a  market,  New  York  booms 
London  and  so  does  Paris.  Perhaps  this  is  true  to  a 
large  extent,  but  there  must  be  local  combinations  at 
work  as  well  backed  up  by  the  joint-stock  banks,  many 
millions  of  whose  def>osits  are  now  involved  in  stock 
market  rigs  and  corners.  As  for  the  public,  it  is 
really  the  market's  fault  that  it  appears  to  have 
forsworn  gambling  once  more.  The  Stock  Exchange 
is  still  rather  hungry,  and  being  hungry,  still  eager  to 
set  the  ball  rolling.  Therefore,  it  has  rushed  up  prices 
too  fast.  The  only  way  by  which  you  can  catch  a 
sluggish  public  and  excite  its  interest  with  such  effect 
that  it  will  join  in  the  play  is  by  moving  prices  up 
slowly  and  gently  little  fractions  at  a  time.  Seeing 
this  day  after  day  the  instinct  of  the  player  gets  ex- 
cited and  gradually  in  an  increasing  stream  outside 
buyers  join  the  racket.  But  we  have  rushed  up  things 
with  such  speed  lately  that  instead  of  being  drawn  in 
the  public  has  been  frightened  off.  It  has  not  much 
money  to  play  with  and  does  not  like  taking  risks 
after  a  share  or  stock  has  been  sent  spinning  up  into 
the  empyrean. 

Just  look  at  the  terrible  efforts  made  to  start  the 
play  in  Rhodesians.  We  have  discoveries  of  banket  on 
banket,  and  poor  Sir  William  Milton  must  be  hard  put 
to  it  for  money  to  pay  for  the  telegrams  he  keeps  send- 
ing over  to  his  directors.  They,  good  men  and  true  to 
their  nature,  publish  these  messages  through  the  Press 
with  as  much  circumstance  and  noise  as  they  can,  and 
still  the  public  looks  on.  Chartereds  have  been  dashing 
up  beyond  the  mere  punter's  reach.     Why  should  the 


December  io,  1904. 


Zhc  Jnvestors'  TReview. 


721 


creation  of  another  ;£^i,ooo,ooo  of  share  capital  raise 
tlie  price?  It  is  as  grotesque  as  Zola's  description  in 
his  "  L'Argent  "  of  how  sellers,  by  continuing  to  sell, 
induced  a  fabulous  rise  on  the  Paris  Bourse.  It  is 
all  manipulation  and  the  public  has  been  too  recently 
bitten  or  burnt  to  be  caught  by  it  just  yet.  Not  only 
is  it  abstaining  from  joining  in  the  play,  but  nobody 
is  being  attracted  to  Rhodesia  in  order  to  pick  up  this 
gold,  to  dig  for  it,  or  wash  it  out  of  the  alluvial 
deposits.  We  have  not  heard  of  a  single  emigrant 
going  to  that  quarter  of  the  world.  Might  we  offer  the 
directors  a  little  piece  of  advice?  If  they  want  really 
to  start  the  thing  and  to  get  the  multitude  to  troop  at 
their  heels,  and  fill  their  pockets  and  those  of  their 
friends  they  should  capture  a  German  princelet  or  two, 
and  send  them  out  to  play  with  barrow,  bucket  and 
shovel  on  those  wonderful  alluvial  deposits  yielding 
2  dwts.  to  the  load.  That  would  be  a  draw  worth  talk- 
ing about.  Have  we  no  needy  duke  who  could  go  out 
to  set  the  thing  going,  some  one  magnificent  enough  to 
excite  the  cupidity  of  the  snobs,  and  there  is  no  snob, 
to  all  appearance,  more  hopeless  than  your  average 
British  working  man  ? 

The  last  day  or  two  has  seen  some  curious  plunges 
in  the  New  York  market,  and  on  Thursday  something 
like  a  madman's  panic  seems  to  have  occurred  on 
Wall  Street.  Is  the  end  coming  there?  It  would 
riot  surprise  us  if  it  were,  but  at  the  same  time  we  do 
not  expect  any  great  catastrophe  just  now.  What 
happened  was  simply  a  passing  flurry,  started  it  seems 
by  the  renowned  Mr.  Lawson  of  Boston,  who  attacked 
Amalgamated  shares  and  drove  them  down  as  if  he 
had  been  hammering  a  pile  into  soft  mud.  When  he 
had  done,  if  he  has  done,  the  market  rallied,  supported 
by  the  Standard  Oil  crowd  of  berserkers.  That  the 
whole  financial  structure  of  the  New  York  stock  markets 
is  at  the  present  time  flimsy  to  an  extraordinary  extent 
we  know,  and  that  the  devices  employed  to  keep  it 
up  are  perfectly  devoid  of  any  scruple  or  moral  con- 
sideration whatever  is  also  evident  ;  but  just  because 
the  expedients  are  inexpressibly  thievish  and  un- 
scrupulous, we  believe  the  game  may  be  kept  up  for 
some  time  yet.  Symptoms  there  are  that  should 
excite  caution,  such  as  the  weakness  disclosed  among 
the  banks  and  the  growing  deficit  of  the  Federal 
Treasury,  but  as  long  as  the  bankers  can  create  paper 
money  and  set  it  afloat  on  a  gold  basis,  regardless  of 
the  continuous  exports  of  the  metal,  so  long  does  it 
seem  possible  to  continue  to  keep  stocks  up  in  the  air. 
\\'hy,  they  have  actually  been  able  to  run  up  the  com- 
mon shares  of  the  Morgan  Shipping  Combine  to  about 
15  cents  to  the  dollar,  and  doubtless  President  Roose- 
velt's cabinet  is  being  pressed  by  all  the  forces  the 
financial  potentates  can  apply  to  galvanise  this  monster 
into  something  like  a  show  of  prosperity  by  means  of  a 
thumping  subsidy.  Failing  that,  it  may  pool  all  -he 
securities  of  the  combine  and  get  big  New  York  in- 
surance and  trust  companies  to  issue  bonds  against 
the  pledged,  worthless  stock,  as  Mr  Lawson 
says  these  concerns  have  done  already  in  quite 
a  number  of  instances,  almost  equally  shame- 
less in  their  rapacity  and  hollow  pretence. 
All  the  British  public  can  do,  and  it  may  safely  do  that, 
IS  to  rigorously  abstain  from  touching  this  Yankee 
market  in  any  shape.  Those  who  do  happen  to  possess 
—let  us  again  iterate — shares  in  these  American  rail- 
roads or  in  the  Steel  Trust,  or  any  other  industrial 
concern,  ought  to  sell  out  and  take  their  money  on 
the  advance,  leaving  the  masters  of  the  Yankee  markets 
to  play  the  game  by  themselves.  If  they  neglect  the 
opportunity  and  disregard  this  advice  they  may  regret 
it  for  the  rest  of  their  lives.  The  time  has  even  come 
to  scrutinise  closely  the  quality  of  many  misnamed 
bonds. 


The  Week's  Stock  Markets. 

The  Stock  Exchange  has  not  for  long  been  allowed 
to  enjoy  the  pleasing  .spectacle  of  rising  prices  and 
expanding  business,  and  it  looks  as  though  the  year  will 
wind  up  in  anythingbut  comforting  fashion.  Something 


unfortunate,  however,  was  bound  to  ensue  from  the  un- 
restrained inflation  in  the  Yankee  market,  and  we  shall 
be  surprised  if  the  sensational  break-up  which  took 
place  last  week  does  not  mean  another  lengthy  period  of 
inactivity  and  stagnation  in  other  directions.  It  is  an 
axiom  of  the  Stock  Exchange  that  a  boom  cannot  be 
run  in  two  markets  at  the  same  time,  but  the  art  of 
localising  a  slump  has  yet  to  be  learnt,  and  when 
Yankees  gave  way  last  week  the  depression  was  felt 
all  round.  Markets  had  never  been  very  buoyant, 
thanks  to  more  Afghan  frontier  stories  and  rumours  of 
.Russian  designs  with  her  Black  Sea  fleet,  and  they 
finish  heavy  and  uncertain  with  genuine  busi- 
ness reduced  to  a  minimum  and  the  old  feeling 
of  dread  that  something  disastrous  will  happen  again 
coming  uppermost.  Consols  were  tolerably  steady 
most  of  the  week,  being  helped  by  the  passing  ease  in 
the  money  market  and  talk  of  further  gold  shipments 
from  India,  but  selling  was  fairly  free  towards  the  last, 
and  prices  finish  slightly  lower.  Other  British  Funds, 
like  2h  per  cent,  annuities,  Bank  of  England  stock  and 
India  sterling  loans,  were  also  easier,  but  Khakis, 
Local  Loans,  Transvaal  Loan  and  Exchequer  bonds 
kept  steady.  No  business  of  consequence  went  on  in 
Home  County  and  Corporation  stocks,  but  Douglas  3^ 
per  cent,  rose  2,  Bath  3  per  cent,  i  and  Metropolitan 
issues  some  fractions,  but  West  Bromwich  3  per  cent, 
showed  a  loss  of  i ."  All  the  movements  in  the  Colonial 
inscribed  list  were  adverse,  and  Natal  3I  per  cent,  were 
weakened  by  the  knowledge  that  a  new  loan  for 
;^2,ooo,ooo  was  pending. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentheses.) 


87 

.  90 
96 

96 
105 

94i 
794 
65i 


Consols  (24  p.c.  Money) 
Do.      Account  (Jan.  5) 

24  p.c.  Sioclc  red.  1905  . . 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (23)      . . 

Local  Loans  (3)    .  ■ 

National  War  Loan  (2^  p.c.) 
Do.     Account  (Ian.  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 


Price 
last  week. 


Price 
this  week. 


87H!"! 

88xd 

87ixd 

99|xd 

Hgxd 

97|id 

98xd 

97i 
2984 
losjxd 

944»d 
Hoxd 

654 


The  Foreign  bond  market  could  not  resist  the  pre- 
vailing despondency  and  prices  for  most  leading  stocks 
nearly  always  had  a  downward  tendency.  Serious  in- 
terruption of  both  telephone  and  telegraphic  communi- 
cation in  Paris  tended  to  restrict  dealings,  particularly 
in  the  European  favourites,  and  the  absence  of  support 
sent  things  like  Spanish,  Turkish,  Portuguese,  Italian 
and  Greek  slightly  lower.  Japanese  were  helped  to  a 
moderate  extent  by  the  destruction  of  the  Port  Arthur 
fleet,  but  Russian's  scarcely  flinched,  and  all  Chinese 
kept  steady.  The  new  Russian  loan  of  ;^52, 000,000 
is  supposed  to  have  been  definitely  fixed  up, 
y,"20,ooo,ooo  to  be  issued  in  Berlin  in  January  and  the 
balance  two  or  three  months  later  in  Paris.  Prices  in 
the  South  American  division  retreated  a  little  with  the 
rest,  leading  Argentines  and  Brazilians  together  with 
Peruvian  Corporation  issues  and  Buenos  Ayres  Pro- 
vincial Cedulas  all  showing  dulness. 

The  prevailing  attitude  in  the  Home  Railway  Market 
this  week  has  been  one  of  apathy,  and  the  daily  fluctua- 
tions, with  rare  exceptions,  were  confined  to  moderate 
fractions.  Metropolitan  was  perhaps  the  only  really 
active  stock  and  dealings  in  it  were  stimulated  by  a 
report,  believed  to  be  well  founded,  that  the  company 
intends  to  issue  ;^50o,ooo  debentures  in  connection 
with  the  electrification  of  the  line.  Holders  have  been 
realising  with  a  view  to  exchanging  into  the  new  con- 
vertible preference,  and  the  price  at  one  time  dropped 
to  97,  while  on  the  other  hand  the  premium  on  the 
new  issue  crept  up  to  2i  per  cent,  before  the  allotments 
came  out,  when  it  went  back  to  if  per  cent.  Hull 
and  Barnsley  stock,  too,  was  sold  by  somebody  without 
any  reason  for  the  movement,  and  Great  Eastern, 
North  Eastern  and  most  of  the  Southern  stocks  were 
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easier.  Wednesday's  contributions  to  the  traffic  re- 
turns, however,  put  a  little  heart  into  the  markets  and 
the  Board  of  Trade  figures  for  November  also  served 
to  encourage  a  cheerful  feeling.  Lancashire  and  York- 
shire was  lifted  on  the  improvement  in  the  cotton  trade 
and  Great  Northern  deferred  and  Great  Central  de- 
ferred both  came  in  for  a  moderate  amount  of  supp)ort. 


Highest  and 

Lowest 

this  Year. 


Last 
Cari^inK 

overprice. 


984 
86 


73} 

73 
89i 

99 
701 

79 

g| 

7« 

97 
9 

m 
821 
17 

■3j 

loij 

98 
101 

87* 
38J 

53 
40 
9Si 
97 

"J 
72| 
62 
92| 

57« 

y 

74« 

98 

lOli 


FOREIGN   BONDS. 


Price 
last  week. 


Price 
this  week. 


Argentine  5  p.c.  1886     . . 

Do.       5  p.c.  N.  Cent.   Rly. 
Do.       6  p.c.  FunHinR 
Do.        B.  A.  Water  5  p.c.  . , 
Do.       4  p.c  Rescission 
Do.       4  p.c  1897 
Do.       4  p.c.  1809 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  P.c.  1889 

Do.  Western  of  Minas  Rail 
5  P-c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.   Rly.    Guarantees 

190a 

Bulearian  6  p.c.  Bonds  1892    . . 
Chilian  4A  p.c  1S85 

Do.     A  p  c.  1886 

Do.     4^  p.c.  1891 

Do.     5    pc.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.      6  p.c.  1895,  Gold 

Do.      5  p.c.  1896.  Golii 

Do.     4j  p.c.  1898,  Gold 

Do.      s  P-c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  External 

E^ypt  Unified  4  p.c 

Do.   3i  p.c.  pref. 

Do.  4J  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 
Hungarian  4  p.c.  i8di    . . 

Italian  j  p.c 

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c  (Sealed)  . . 
Turks  3i  p.c.  Tribute    .. 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  3ip.c 

Do.        5  p.c 

Venezuelan,  1881 


ixd 


103* 
104 

i?l 

85 

85 

985 
82 

93| 
io3i 

83 

97 
92 
94 

99i 

9« 

105J 
101 

93 

96 

27 

21 

25 
105 
100 
lo2)xd 

88 

47 

48: 

37; 

45  I 
lOI 

104J 
85 

74} 
94| 
103J 
65* 
93 
79i 

tool 

103J 
87 
62J 
864 
404 


The  response  was  not  quite  so  ready  as  it  might  have 
been,  but  was  sufficiently  strong  to  prevent  the  break 
in  Yankees  on  Thursday  having  any  serious  effect 
and  the  market  closed,  on  the  whole,  wonderfully 
steady. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrving 
over  Price: 


HOME  RAILWAYS. 
(Dividends  paid  for  iast  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week. 


Price 
this  week, 


"3 

136 

145 

l'3 

103 

122* 

<)8 

106 

7' 

75J 

32 

26 

86 

94 

79i 

^4 

12^ 

40 

464 

48: 

55 

21 

31 

12 

17 

82 

9>i 

96 

100 

34ft 

40J 

■3" 

139 

40 

— 

33 

43 

878 
83 

1071 
loc^ 

■'^, 

4I: 

b4* 

67 

59: 

64 

74' 

77 

38 

474 

l.3li 

138? 

142. 

82 

92 

"7i 

132 

47 

57i 

146 

155 

1004 

105 

46 

52 

Brighton  Ordy.  (si  p.c.) 

Do.      Pref;  (6  p.c.)    . . 

Do.      D'  f.  (44  p.c.)  . . 

Caledonian  Ordy.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (jp.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (ag  p.c.) 

Furness  (24  p.c.) 

Great  Central  Pref. 

Do.  Def.         .. 

Great  Eastern  (3)  p.c.) , . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      .. 
Great  Western  (5§  p.c). . 

Highland  (i|)       

Hull  and  Barnsley  (i  p.c.) 
Lane,  and  Yorks.  (3^  p.c) 
Metropolitan  (2|  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref.  (24  p  c.)  . . 
Do.  Def.  (2ip.c.)  .. 
North  British  Pref.  (3  p.c.) 

Do.         Def.  (2  p.c.) 
North-Eastem  (54  p.c.) . . 
North-Westerii  (sjp.c) 
South-Eastern  Oru.  (24  p.c)  . . 

Do.  Prel.  (5).. 

Do.  Del 

South-Western  Ord.  (6  p.c.)    . . 

Do.  Pref.  (4  p.c.)    . . 

Do.  Det.  (2) 


137 
153 
125 
108 

3^ 

94 

85 

46| 

56 

3t 

17 

9ii 
100 

4oi 
I39i 

504 

42J 
108 

'HI 
67 
64* 
774 

nH 
152 
93 
132 

58i 
1544 
105 

53 


Wall  Street  found  plenty  of  encouragement  to  hoist 
prices  in  the  return  of  the  new  York  Associated  Banks 
which  showed  that  so  much  progress  had  been  made  in 


shifting  their  burden  of  loans  on  to  the  backs  of  the 
Trust  Companies  that  they  had  reduced  them  by  nearly 
;^ 1 0,000,000  in  five  weeks.  Then  the  Government 
cotton  crop  report  provided  yet  another  peg  for  en- 
thusiasm and  under  its  influence  Louisville,  Illinois 
Central  and  Southern  were  all  vigorously  pushed  up, 
carrying  the  rest  of  the  market  in  their  wake.  Read- 
ing joined  the  upward  movement  to  a  noticeable  ex- 


Hlghest  and 

Low-  st 

this  Year. 


Last 

Carrying 

over  Price. 


103J 


91 

1064 
99 

5ii 

178* 

334 
88 

414 
754 
584 

157 

■43 
35i 

■394 
77 
94 
43: 
70: 
39 
44 
40, 
69, 
37 
98 


97. 
24! 
48 
71 
■38 


1104 

21 

984 
107 

9S4 

49 
■07 


CANADIAN  AND  U.S. 

RyLWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Atchison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesnnfake  &  Ohio  (t) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Pretd.  (4)    .. 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Rt  ading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (j) 

Southern  Pacific  . . 

Southf  rn 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 

Dj.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  :st  Pret.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


Price 
last  week 


9o9xd 

106 
looi 

9f 

51^ 
1814 

88; 

41 

751 

58. 
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404 
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■■94 
974 
244 
474 
71 
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1024 

111 
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984 

107} 
954 
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Price 
this  week. 


tent  on  talk  of  a  dividend  being  guaranteed  and 
although  the  news  of  further  gold  exports  caused  a  set- 
back later  it  was  not  of  long  duration.  Tuesday  morn- 
inST  found  the  market  on  this  side  with  a  semblance  of 
activity  due  to  the  large  over-night  orders  for 
"  coalers  "  with  which  it  had  been  carefully  fed  and 
this  condition  was  maintained  throughout  the  day  so 


Highest  and 
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Lowest 

Carrying 

this  Year. 

over  Price. 

FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Price 
last  week 
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Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2)  . 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  Pre(ce(5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  .. 

Do.  do.      2nd  Pref.  (5)  . . 

B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 
Costa  Rica  (i)       . .         , . 
C^^uban  Central     . . 

Do.    Pret.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2j) 
Interoceanic  of  Me.xico  Pref.  . . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "  B  "  (6)  . . 

Mexican  Ord.  Stk 

Do.      ist  Pret.  (5ft)     . . 

Do.    2nd  Pref. 

Mexican  Souihern  (24)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  ot  Havana  (9) . . 


Price 
this  week. 


far  as  the  special  favourites  of  the  hour  were  con- 
cerned, although  in  other  directions  prices  displayed  a 
tendency  to  weaken.  The  "  bear  "  raid  on  Amal- 
gamated Copper  shares  inaugurated  by  Mr.  Lawson, 
of  Boston,  on  Wednesday,  frightened  the  market  and 
by  the  following  day  something  like  a  rot  had  set  in. 
New    York    threw    stocks   out   in   lumps   all  morning 
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until   it   was   sug-gested    that   the   selling   was   due   to 
banks    in    difficulties,    and    although    a    rally    was    at- 
tempted later,  it  was  followed  by  renewed  liquidation 
sufficiently  heavy  to  knock  off  from  $2  to  $5  at  a  time. 
Under  this  pressure  Union  Pacific  touched    no,   Mil- 
waukee   went    down    to    173  and  Erie  to  36^.      An 
almost    equally    sharp    rebound    took    place    in    the 
Jl  street,"  where  the  crowd  was  by  far  the  densest  and 
Msiest  seen   for  many   a  long  day,    so  that   the   net 
hang'es  on   the  week   are,   on   the   whole,    much   less 
larkable  than  mig-ht  have  been  expected. 
A  fine  increase  of  $223,000  in  the  traffic  return  for 
be  last  nine  days  of  November  caused  Canadian  Pacific 
aares  to  advance  smartly  early  in  the  week,  but  their 
jrtunes  follow  those  of  Yankees  closely  and  the  same 
lighting  influence  which  affected  that  market  towards 
Be  end  more  than  wiped  out  the  improvement.     The 
rand  Trunk  figures,   on   the  other  hand,   just  about 
aime  up  to  market  expectations  with  an   increase  of 
r20,6oo  and  as  these  stocks  are  less  directly  influenced 
Wall   Street  conditions   fluctuations   in   price  were 
rrow  enough. 
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MISCELLANEOUS. 
{Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
ast  week. 


Allsopp  Ordinary 
City  of  London  Ord  (6)  . . 
Guinness  Ord.  Stoclc  {20) 
Oiilsson's  Cape  (52) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord,  Siiares  (20)     . . 
Watney,  Combe.  Pf.  Or.  St.  (4) 
Do.      Def,   Ord.    Stock     (2) 
London  &Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bre  d  (30) 
ApoIIiiiaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5J) 
Bradford  Dyers  Ord.  (7) 
B  itisli  Westinghoiise  Pref.  (6) 
Brunner  Mond  '30) 
Callender's  Cable  Ord.  (12J)    .. 
Calico  Printers  Ordinary  (2J) . . 
Coats  Ordinary  {20) 

Do.    Preference  (20)     . . 
Eng.  Sewing  Corton  Ord.  (nil) 
Fine  Cotion  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    . . 
Henley's  Telegraph  (15) 

Harrod's  stores  Ord 

Imp.  Tobacco  l^re!erence  (5*) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7)  - 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
RussiaTi  Petrolt  um  (15). . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic    . . 
Short's  Deterred  Ordinary  (10) 
Welsbacli  Ordinary  Stock 

Do.    6  p. c.  Cum.  Pref.  Stock 
Egyptian   Irrigation  Certs.  {4) 
Hudson's  Bay  Co.  (22/6) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  EImcI.  Ord.  (5) 
Gas  Lit  ht  &  Coke  Ord.  St  .  (4!) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (171    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  BuUoueh  Ord.   (11) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 
Royal  Mail. . 
Union-Castle    Mail    Steamship 

Ordinary  (5)      . . 
Anglo-American  Telegraph — 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (i/-) 

Commercial  Cable  (8j    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  I)ef.  (5)   . . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (8) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7i) 
London  United  Trams  Pref.  (5) 
New  River,  New  (12^)   .. 


Price 
this  week. 


Dealings  in  Argentine  Railways  have  at  no  time 
reached  important  proportions,  but  quotations  held 
fairly  steady  and  the  nervf.usness  caused  by  the  flurry 
in  Wall  Street  did  not  ext(;nd  to  this  section.  Amongst 
the  active  stocks  Buenos  Ayres  and  Pacific  ordinary 
gave  way  to  a  moderate  extent,  but  the  rest  of  the  few 
movements     were     decidedly     favourable.      Brazilian 


stocks,  too,  have  been  firm,  San  Paulo  ordinary  in 
particular  meeting  with  a  good  deal  of  support  and 
Uruguayan  issues  were  also  inclined  to  improve. 
Dealers  in  Mexican  Railway  stocks  were  considerably 
upset,  and  a  good  deal  of  dissatisfaction  was  caused, 
by  a  blunder  in  the  traffic  statement  sent  out  by  the 
company.  The  first  figures  issued  showed  a  decrease 
for  the  week  of  $59,000,  which  it  was  explained  was 
due  to  the  blocking  of  the  line  for  five  days  by  a  land- 
slide. Later  in  the  day  a  corrected  return  was  pub- 
lished with  a  decrease  of  no  more  than  $9,000,  but  in 
the  meantime  the  mischief  had  been  done,  as  bulls  had 
hastened  to  unload.  Nor  did  the  correction  of  the 
figures  help  matters  materially,  as  the  market  was  still 
puzzled,  seeing  that  the  receipts,  in  spite  of  the  land- 
slide, were  said  to  have  come  within  $20,000  of  the 
average  takings  for  a  full  week.  Stocks  therefore  con- 
tinued to  dribble  out  and  the  second  preference 
especially  closed  flat. 

Miscellaneous  securities  attracted  very  little  atten- 
tion and  the  tendency  most  days  was  dull.  Hudson's 
Bays  suffered  a  sharp  relapse  ending  near  the  lowest, 
and  Pekin  Syndicate  ordinary  and  deferred  together 
with  Yangtse  Valley  and  Shansi  shares  lost  part  of  the 
recent  rise.  In  the  catering  division  Aerated  Breads 
were  decidedly  weak,  and  others  like  Lyons  and  Slaters 
had  very  little  go  in  them,  but  hotel  shares  were  better 
and  Savoy,  Gordon,  Cecil  and  Spiers  and  Pond  all 
showed  signs  of  recovery.  Cotton  crop  estimates 
helped  textile  things,  but  Hope  Bros,  continue  weak 
and  will  probably  remain  so.  After  a  considerable  re- 
covery Nelsons  gave  way  again,  Sweetmeats  were  flat 
and  Barnums  were  sold  on  the  reduction  in  the  divi- 
dend from  10  to  6  per  cent.  They  did  not,  however, 
keep  down  very  long,  support  at  the  lower  prices  bring- 
ing about  a  sharp  rally.  Telegraph  stocks  continue  to 
advance  with  the  exception  of  Anglo-American,  which 
went  back  towards  the  finish.  Gas  issues  came  in  for 
investment  inquiry  and  P.  and  O.  deferred  again 
advanced.  Dock  stocks  were  generally  steady,  except 
for  slight  dullness  in  London  deferred  and  London 
General  Omnibus  Company  did  not  lose  further  ground. 
Linotype  debentures  felt  the  influence  of  the  depressing 
report  and  the  appeal  to  the  shareholders  to  take  up 
further  stock,  but  the  shares  did  not  move.  Breweries 
displayed  irregularity  with  City  of  London  particularly 
weak  and  a  recovery  in  Watney  Combe  deferred,  but 
the  public  still  keep  away  from  this  market.  Some 
recovery  took  place  in  British  Westinghouse  preferred 
shares,  said  to  be  on  buying  by  Dick,  Kerr  and  Com- 
pany, but  the  chairman  at  the  meeting  denied  know- 
ledge of  such  operation.  Salt  Unions  and  Nitrate 
shares  were  better. 


There  was  another  flurry  in  the  stock  markets  this 
afternoon  but  its  root  is  not  here.  Paris  took  a  kind 
of  panicky  feeling  it  seems  and  threw  out  Rio  Tintos  as 
fast  as  it  could  get  at  our  market,  which  it  had  to  do 
through  Brussels  as  the  telephone  is  still  not  working. 
It  tried  to  sell  Kaffir  shares  but  there  was  no  time  for 
much  that  way.  The  close,  however,  seems  to  have 
been  flat  and  in  a  measure  demoralised  on  the  Bourse. 
Here  nothing  went  on  and  all  we  can  say  is  that 
markets  wear  a  stunned  aspect  as  if  unable  to  thread 
their  way  through  the  extraordinary  outbursts  and 
slumps  daily  occurring.  Yankee  things  were  kept  up 
this  morning  but  closed  flat  enough  to-night. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  01  Repo  ts  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House.  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


The  Southern  Pacific  Company. 

This  great  finance  corporation  must  never  be  confounded  with 
the  Southern  Pacific  Railroad  Company.  That  railroad  com- 
pany forms  but  a  small  portion  of  the  system  of  lines  controlled 
by  the  Southern  Pacific  Company,  whose  total  length  of  mastered 
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roads  on  June  30  last  extended  to  9,378  miles,  an  increase  of 
202  miles  on  the  year  before.  Of  that  aggregate  the  Southern 
Pacific  Railroad  itself  accounts  for  only  3,3^4  miles.  Next  comes 
the  Central  Pacific  Railway  with  1,460  nnles  and  then  the  Oregon 
and  California  Railroad  with  672  miles.  These  and  the  Southern 
Pacific  Coast  Railway,  loi  miles  long,  are  all  properties  whose 
stocks  are  chiefly  owned  by  the  Southern  Pacific  Company,  a 
purely  financial  company,  and  in  addition  it  controls  or  works 
a_  number  of  small  lines,  the  most  important  of  which  are  the 
Galveston,  Harrisburg,  and  San  Antonio  and  the  Houston  and 
Jexas  Central.  Through  the  Morgan's  Louisiana  and  Texas 
Railroad,  which  also  controls  some  small  lines  about  127  miles 
in  length  and  works  under  lease  351  miles,  representing  the  pro- 
perty of  the  New  Mexico  and  Arizona  Railroad  and  the  Sonora 
Railway,  the  company  controls  a  fleet  of  coasting  steamers  The 
figures  of  the  Southern  Pacific  Company  thus  embrace  the  earn- 
ings  of  a  vast  network  of  variously  named  and  owned  properties 
in  the  south  and  south-west  portions  of  the  United  States,  and, 
as  IS  well  known,  the  Union  Pacific  Railroad  Company  has  a 
controlling  interest  in  this  Southern  Pacific  finance  company 
through  Its  Oregon  Short  Line.  The  result  is  a  bewildering 
mass  of  statistics,  a  clue  to  which  can  hardly  be  got  hold  of  bv 
any  outsider.  Cross  entries  of  debits  and  credits,  loans  to 
dependents,  bond  issues  secured  by  stock  purchases  and  interest 
and  dividends  received  and  paid,  fill  up  many  pages  of  tables 
and  constitute  a  mass  of  statistics  to  which  we  cannot  profess  to 
give  the  key.  A  summary,  however,  of  the  figures  for  the  past 
year  is  supplied,  and  we  must  content  ourselves  with  that  and 
one  or  two  other  prominent  facts.  It  appears  that  the  gross 
^venue  for  the  year,  including  all  the  companies,  canfe  to 
«9S,S22,992,  or  $4,839,556  more  than  in  the  year  ended  lune  w, 
1903.  Working  expenses  exclusive  of  taxes  swept  away 
»63, 1 79,594  or  $2,878,333  more,  in  addition  to  which  taxes 
f"^"''"*^  »^.3p.7S4  or  $242,213  more.  Adding  in  interest  on  the 
funded  debt  of  the  Southern  Pacific  Company  and  the  proprietary 
companies,  which  rose  by  $809,076  and  came  to  $ic,6<i4,2/ 
interest  upon  the  debt  of  the  Central  Pacific  Railroad  to  theUnited 
States  and  a  v^ety  of  the  other  charges,  the  entire  outgoings 
amounted  to  $86,644,509  or  $4,925,504  niore  than  in  the  preced- 
ing year  This  left  a  balance  of  $8,878,483  as  free  profit,  enough 
to  pay  about  4>^  per  cent,  upon  the  Southern  Pacific  Company's 
stock,  but  It  does  not  pay  any  dividend  upon  that  stock.  All  the 
net  earnings  of  the  railroads  and  of  the  over-riding  Southern 
facihc  finance  Company  are  put  into  the  property  and  still  the 
capital  expenditure  grows  apace  until  one  is  fairly  staggered  at 
the  figures.  During  the  past  year,  for  instance.  $13,798,665  net 
was  added  to  the  funded  and  fixed  interest  bearing  debt  of  the 
Southern  Pacific  and  proprietary  companies,  and  the  total 
liabihties  of  these  companies  now  amount  to  $740,631,658  or 
nearly  ^150,000,000,  and  there  is  still  an  immense  amount  of 
work  to  be  done,  as  is  proved,  if  by  nothing  else,  by  the  actual 
condition  of  the  road-bed  as  regtirds  the  mere  weight  of  rails  laid 
down.  Thus  out  of  9,260  miles  of  railroad  only  21.44  miles  are 
laid  with  rails  of  a  weight  of  96  lbs.  to  the  yard,  the  standard 
f.nglish  rail.  2,077  miles,  however,  are  laid  with  80-lb 
rails,  which  is  a  decided  advance  upon  most  other  lines,  but 
thfje  stiU  remains  2,322  miles  laid  with  60  and  6134 -lb  rails 
527  miles  laid  with  56-Ib.  rails,  260  miles  laid  with  54.1b 
rails,  and  1,586  miles  laid  with  rails  of  50  and  52  lbs.  weight' 
No  wonder  that  horrible  accidents  are  continually  happening 
upon  United  States  railroads.  Their  rolling  equipment  is  every 
year  becoming  heavier,  and  it  is  their  constant  boast  that  the 
weight  earned  by  their  trains  every  year  expands,  yet  they  con- 
duct this  increasingly  heavy  traffic  on  a  road-bed  we  in  this 
country  should  be  ashamed  to  suffer  on  a  cross-country  track 
In  spite  of  the  fact  that  so  much  of  the  revenue  is  every  year 
devoted  to  the  expansion  and  improvement  of  the  lines  under 
control  of  this  Southern  Pacific  Company,  it  has  accumulated 
a  large  floating  debt  and  accordingly  in  June  last  the  directors  an. 
nounced  the  creation  of  $100,000,000  7  per  cent,  preference  stock, 
ot  which,  when  sanctioned,  $40,000,000  was  offered  to  Southern 
1  acific  stockholders  at  par  and  all  taken  up.  This  will  enable 
the  company  to  pay  off  a  floating  debt  which,  on  June  30  last, 
was  526,130,194,  and  leave  it  with  considerable  supplies  of 
money  to  go  on  with.  Seven  per  cent,  looks  a  high  rate  of 
interest  to  have  offered  and  it  undoubtedly  is  so  provided  the 
business  is  really  of  the  profitable  description  represented  by  the 
voluminous  statistics  laid  before  stockholders  and  the  public 
At  the  same  time  it  has  to  be  remembered  that  during  the  next 
three  years  about  $65,500,000  of  high  interest  bearing  bonds  fall 
in  for  redemption,  and  it  is  calculated  that  this  debt  can  be 
renewed  at  much  lower  rates  of  interest.  Should  this  be  the 
case,  and  it  is  probable  enough,  then  the  burden  imposed  by 
the  new  preferred  stock  upon  the  net  revenue  may  not  sensibly 
weaken  its  financial  position.  At  the  same  time  had  the  whole 
of  this  stock  been  issued  at  the  date  of  the  balance-sheet  for  the 
past  year  the  dividend  upon  it  would  have  absorbed  §7,000,000 
of  the  surplus  receipts,  leaving  only  $1,878,000  as  free  surplus 
for  the  common  stock  or  anything  else.  That  common  stock 
niust  therefore  remain  in  the  position  of  a  gambler's  plaything, 
the  more  so  as  it  seems  beyond  hope  that  even  $100,000,000  of  pre- 
ferred stock  will  prove  enough  to  meet  the  ever-clamorous 
necessities  of  the  railroads  embraced  ~n  this  company's  system. 
It  may  be  added  that  the  figures  of  income  and  expenditure  given 
above  do  not  include  $1,325,513  received  from  the  sale  of  lands, 
mat  money  passes  over  to  the  trustees  of  the  respective  land 
mortgages  and  is  used  by  them  to  redeem  debt.  A  certain 
amount  ot  money  was  also  disbursed  to  meet  other  sinking  funds, 
out  the  total  of  such  disbursements  in  the  past  year  was  little 
more  than  $1,115,000.  Apparently  the  railways  in  the  control  of 
this  Southern  Pacific  Company  did  not  suffer  by  bad  trade  last 
year  m  the  way  the  Eastern  roads  did,  but  the  details  relating  to 


the  traffic  will  doubtless  be  given  in  the  reports  of  the  various 
companies  which  have  still  to  be  received,  especially  in  those 
of  the  Southern  Pacific  Railroad  and  Central  Pacific  Railway 
companies.  It  may  be  interesting  to  add  that  the  total  funded 
and  other  debt  created  by  this  finance  company  and  its 
dependents  amounted  on  June  30  last  to  $361,898,084  or  more 
than  ^72,000,000,  and  that  the  total  stock  outstanding,  in- 
cluding the  $197,849,259  of  the  Southern  Pacific  Company's  own 
stock  amounted  to  rather  more  than  $500,000,000,  but  this  does 
not  include  the  $40,000,000  of  preferred  stock,  the  last  instalment 
of  which  was  paid  up  on  the  ist  inst.  We  have  said  nothing  about 
the  ocean  steamship  lines  controlled  by  the  Southern  Pacific 
Company,  but  the  figures  given  in  the  report  do  not  permit  us 
to  understand  their  position.  We  can  therefore  only  say  that  the 
Pacific  Mail  Steamship  Company  works  its  ships  over  nearly 
11,000  miles  of  water  lines  and  that  apparently  the  net  income 
of  the  steamers  in  the  past  year  was  rather  more  than  $1,000,000, 
gross  receipts  being  $5,350,000  and  expenses  $4,279,000.  Perhaps 
though  these  figures  do  not  apply  to  the  Pacific  line  at  all.  It 
may  be  noted  that  the  average  receipts  per  ton  mile  of  com- 
mercial freight  was  0.008  cents  better  last  year  than  in  1902-3  at 
$1,014  and  that  the  receipts  per  mile  of  main  line  of  freight 

went  up  nearly  $132  to  $6,272.  The  average  tons  carried  per 
loaded  car  of  all  freight  was  19.31,  an  increase  of  0.64.  Most 
descriptions  of  traffic  showed  an  improvement  and  the  average 
receipts  of  passenger  trains  per  revenue  train  mile  was  $1.63  as 
against  $1.55  in  the  preceding  year. 

Baltimore  and  Ohio   Railroad  Company.  * 

In  tte  year  ended  June  30  last  this  company  earned  $65,071,081 
or  $ijB2i,447  more  than  in  the  preceding  year.  Working  ex- 
penses, however,  went  up  by  $4,058,900  to  $43,628,864,  so  that, 
exclusive  of  taxes,  working  expenses  came  to  67.05  per  cent,  of 
the  gross  earnings,  being  an  increase  of  4.69  per  cent.  Net 
earnings  were  thus  down  by  $2,437,453  to  121,442,217,  yet  the 
company  was  able  to  meet  all  its  fixed  charges  and  to  pay  4 
per  cent,  upon  its  preferred  stock,  together  with  2  per  cent,  on  its 
common  stock  due  September  i  last,  and  still  had  $5,472,119  left 
as  surplus,  out  of  which,  doubtless,  the  March  dividend  on  the 
common  stock  will  be  met.  The  decrease  in  receipts  fell  upon 
the  second  half  of  the  year  and  was  due  principally  to  the  col- 
lapse in  the  iron  trade,  now  alleged  to  be  giving  place  to  in- 
creased activity.  The  figures  given  relate  to  the  3,987  miles  of 
line  directly  owned  or  under  the  control  of  the  lialtimore  and 
Ohio  Company,  but  beyond  this  there  are  a  variety  of  small  roads 
aggregating  456  miles  in  length,  whose  gross  income  was 
^4,3'9>i94>  3  decrease  of  about  $410,000,  and  whose  working  ex- 
penses came  to  $3,489,459  or  $319,420  more,  and  these  lines 
show  a  cost  of  working  equal  to  80.79  P^^  cent,  of  the  gross 
receipts  or  13.76  per  cent,  more  than  in  the  year  ended  June  30, 
1903.  On  these  small  lines,  therefore,  the  most  ruinous  share 
of  the  decre&se  in  business  would  appear  to  have  fallen.  All 
branches  of  expenditure  went  up,  thanks  partly  to  increased 
wages  and  also  to  the  "  unprecedentedly  bad  weather "  which 
prevailed  during  the  first  three  months  of  the  present  year. 
Capital  expenditure,  however,  was  in  no  way  slackened  and  in 
addition  to  $2,000,000  supplied  from  current  revenue  for  such  ex- 
penditure the  company  spent  $9,552,000  charged  to  capital 
account,  and  this  is  bound  to  go  on.  Not  only  must  the  Haiti- 
more  and  Ohio  improve  its  road-bed  and  equipment,  but  double 
its  line  as  well  as  provide  sheds  and  other  facilities  for  managing 
the  business.  It  naturally  possesses  a  considerable  floating  debt 
and  issued  $10,000,000  of  two-year  gold  4%  per  cent,  notes  in 
May  last  besides  $1,000,000  of  prior  lien  3%  per  cent,  and 
$1,000,000  of  first  mortgage  4  per  cent,  bonds,  together  with 
$2,934,000  Pittsburg,  Lake  Erie,  and  West  Virginia  4  per  cent, 
refunding  bonds,  making  the  gross  addition  to  the  capital 
obligations  nearly  $17,000,000  within  the  year.  Part  of  the  in- 
crease in  revenue  came  from  advanced  rates  and  the  general 
average  for  the  entire  freight  tonnage,  including  coal,  was  0.585 
in  1903,  0.515  in  1902,  and  only  0.390  in  1899.  The  increase  is 
stated  to  have  come  from  the  falling  off  in  the  low  class  and 
bulky  freights,  and  not  from  increased  rates,  but  we  suspect  that 
the  consolidation  of  monopoly  amongst  these  great  corporations 
tends  to  the  advance  in  rates  and  that  fine  revenues  are  thus 
obtained  at  the  expense  of  the  community.  This  Baltimore  and 
Ohio  Railroad,  for  example,  is  now  in  the  control  of  the 
Pennsylvania  and  Vanderbilt  systems,  so  that  the  mineral  and 
manufacturing  industries  of  the  middle  and  middle  western 
States  are  brought  into  the  grasp  of  the  great  railroad  magnates 
behind  these  two  all-powerful  systems.  They  control  the  Read- 
ing in  some  measure  through  the  Baltimore  and  Ohio,  which 
now,  it  is  interesting  to  note,  holds  $34,282,500  nominal  of  com- 
mon and  first  and  second  preferred  stock  in  the  Reading  pro- 
perty, an  increase  of  nearly  $7,000,000  nominal  on  the  holding 
of  a  year  back.  The  acquisition  is  made  in  pursuance  of  the 
plan  by  which  the  Reading  Company  is  being  held  in  the  joint 
interests  of  the  Pennsylvania  Railroad  and  the  Vanderbilt 
systems,  and  we  cannot  be  sure  that  consolidations  of  this  kind, 
representing  as  they  do  financial  interests  antagonistic  to  those 
of  the  community  at  large,  will  be  allowed  to  stand  when  the 
people  in  the  United  States  become  awake  to  what  is  going  on. 
That  constitutes  the  real  insecurity  of  American  Railroad  finance 
at  the  present  time.  All  is  smooth  and  easy  so  long  as  the 
financiers  can  weave  their  webs  and  impose  their  conditions  upon 
the  nation,  so  long  also  as  they  can  buy  up  securities  by  means 
of  bond  issues  or  otherwise,  and  draw  one  property  after  another 
into  their  grasp  through  conjuring  with  figures,  but  a  day  may 
come  when  popular  resentment  will  break  all  bounds  and  attack 
these  monopolists  with  disastrous  results  to  holders  of  the  paper 
they  so  bountifully  create. 


December  io,  1904. 


Hbe  Jnveators'  TReview* 


725 


East  Indian  Railway  Company. 

In  the  half-year  ended  June  30  this  great  system  gathered  a 
t       gross   revenue   of   Rs. 4,00, 14,506   or   Ks. 23,56,894   more   than   in 
>        the    opening   half    of    1903     gained     at     an    increased     cost     of 
Rs.9,02,631    at   Rs. 1, 31, 71,615,   meaning   that   the   net  income   is 
I        better  by  Rs. 14,54,263  at  a  total  of  Rs. 2,68,42,891.     Percentage 
of  working  expenses  to  gross  receipts  was  just  a  little  higher  at 
32.92   per   cent.,    while   if   the   receipts   and    charges    for   traffic 
carried     for     the     undertaking     are     excluded     the     ratio     is 
only   31.53    per   cent,    and    we    are    not    at    all    sure    that    such 
f.     a   low     working     cost     is     of     real     benefit     to     the     under- 
■^■tking.      It    seems    to    savour    of    a    penurious    policy    in    the 
l^ftending  departments  despite  the  fact  that  an  increase  is  shown 
P^mder  nearly  all  important  heads  of  expenditure  in  respect  of 
the  half-year  under  review.     For  example,  Rs. 4, 39, 441  was  laid 
out  on  maintenance  of  way  and  it  rather  bears  out  what  we  say 
to  find  that  the  increase  is  partly  due  to  making  good  deficiencies 
1      of  ballast  in  former  years.     A  good  deal  of  the  money,  however, 
!      went  on  relaying  with  heavier  rails,  work  we  hope  to  see  con- 
■  I      tinned,  but  on  the  other  hand  renewals  of  bridging  and  fencing 
J       absorbed   less.      Locomotive    charges    increased    very    slightly 
.' '      despite  the   big  advance   in   business,   but  carriage  and  wagon 
outlay  went  up  considerably  and  there  again  we  may  be  sure 
j      the  money  was  well  laid  out.     General  charges  were  less  along 
with   steamboat   expenses,    but    special    and   miscellaneous   ex- 
penses were  a  lot  larger,  chiefly  because  of  very  much  heavier 
charges  for   mileage   and   demurrage.     None  of  the   additional 
receipts  came  from  coaching  traffic — this,  indeed,  yielded  rather 
less — and  the  improvement  can  really  be  divided  between  mer- 
chandise and  coal  as  other  items  were  almost  stationary.     The 
maintenance  of  the  passenger  income  is  considered  very  satis- 
factory as  the  revenue  in  the  corresponding  period  was  swelled 
by  the  return  traffic  from  the  Delhi  Durbar.     Wheat  showed  by 
far  the  largest  gain  under  merchandise  and  the  biggest  drop 
was  in  railway  plant.     Net  earnings  together  with  those  of  the 
Tarkessur  Railway  and  the  sums  recived  for  working  the  Delhi- 
Umballa  and   South   Behar   Railways  came   to   Rs.    2,59,88,369. 
From  that  interest  and  annuity  charges  and  the  contribution  to 
the   provident    institution    altogether     absorbed     Rs.  1,49,26,534 
leaving    Rs. 1,10,61, 835.       Company's     shares,     after    deducting 
Indian  income-tax,  is  Rs.  10,62,045  which  produced  ;^ 70,756,  per- 
mitting of  a  dividend  of  £1    is.  6d.   per  cent,   on  the  deferred 
annuity  capital,  and  class  "  D  "  stocks  in  addition  to  the  guaran- 
teed interest  of  2  per  cent.     Powers  are  sought  for  raising  further 
capital  to  the  amount  of  ;^i,5oo,ooo. 

Great  Indian  Peninsula  Railway  Company. 
The  gross  revenue  of  this  undertaking  for  the  six  months  ended 
June  30  amounted  to  the  great  sum  of  Rs.  3,22,81,468  but  was  still 
Rs.  17,33,109  less  than  in  the  opening  half  of  1903.  Against  that 
only  Rs.  86,252  could  be  saved  in  working  charges,  so  that  the 
net  revenue  of  Rs.  1,76,49,191  showed  a  falling  off  of  Rs.  16,46,857. 
Actual  passenger  traffic  yielded  additional  receipts  of  Rs.  6,64,125, 
but  troops  and  police  fell  Rs.  1,55,945  and  there  was  a  tidy 
decrease  in  luggage,  military  baggage,  &-c.,  so  that  the  improve- 
ment in  all  the  different  classes  of  revenue  included  under  the 
head  of  coaching  receipts  was  reduced  to  Rs.  388,949.  The  number 
of  ordinary  passengers  carried  advanced  over  1,000,000,  practi- 
cally all  third  class,  and  the  earnings  from  this  source  were  the 
highest  ever  reached  in  any  one  half-year.  This  satisfactory 
state  of  affairs  is  attributed  to  the  general  improvement  in  the 
condition  of  the  people.  The  decline  in  troops  and  police  was 
due  to  the  abnormal  traffic  created  by  the  Delhi  Durbar  in  the 
corresponding  period  and  a  reduction  in  the  ordinary  movement 
of  troops.  Coming  to  the  goods  traffic  we  find  that  under  public 
merchandise  there  was  a  shrinkage  of  the  heavy  amount  of 
Rs.  23,  40,620,  and  without  going  into  all  the  movements  of  traffic 
it  can  be  said  that  the  drop  is  traceable  to  the  heavy  fall  in 
the  income  from  raw  cotton  and  cotton  seed.  That  was  brought 
about  by  the  failure  of  the  crop  consequent  oh  unseasonable 
rains  and  it  must  also  be  borne  in  mind  that  the  comparison  is 
with  a  half-year  in  which  the  traffic  in  those  commodities  was 
unusually  heavy.  Working  expenses  did  not  respond  to  the  fall 
in  receipts  and  with  the  exception  of  special  and  miscellaneous  ex- 
penses no  item  showed  an  important  decline.  Locomotive 
expenses  and  outlay  on  carriages  and  wagons  were  much  the 
same  and  maintenance  of  way,  traffic  expenses,  and  general 
charges  were  a  little  higher.  It  is,  however,  worth  noting  that 
a  good  deal  of  additional  work  was  accomplished  in  the  half- 
year  which  helped  to  keep  expenditure  high.  For  the  complete 
financial  year  ended  June  30,  on  which  surplus  profits  depend, 
the  gross  receipts  decreased  Rs.  4,32,713  while  the  expenditure 
advanced  Rs.  7,564,  meaning  a  fall  in  net  revenue  of  Rs.  4,40,277 
to  Rs.  2,62,81,867.  Of  this  Rs.  2,00,00,000  is  payable  to  the 
Secretary  of  State  in  terms  of  the  contract,  and  interest  on  deben- 
tures and  advances  comes  to  Rs.  4,51,006,  leaving  Rs.  58,30,861 
divisible  between  the  Government  and  the  companv.  The  com- 
pany's share  is  Rs.  2,91,543  and  after  deducting  Rs.  7,592  for 
Indian  income-tax  the  balance  was  remitted  to  England,  realis- 
ing ^^18,936.  To  that  was  added  ^440  brought  forward,  making 
^^19,377,  and  the  directors  propose  a  dividend  of  15s.  per  cent., 
being  2s.  less,  in  addition  to  the  guaranteed  interest,  leaving 
;f64  to  be  carried  forward.  Expenditure  on  new  works  during 
the  half-year  was  very  considerable  at  Rs.  36,87,476,  largely  on 
rolling  stock  and  doubling  lines,  and  shareholders  are  told  that 
the  outlay  in  the  current  half-year  will  probably  be  equally  great. 
The  property  taken  over  from  the  Nerbudda  Coal  and  Iron  Com- 
pany by  the  Secretary  of  State  will  be  handed  over  to  this  com- 
pany to  be  worked  as  an  integral  part  of  the  undertaking,  and 
the  directors  express  them.selves  highly  pleased  witTi  the  arrange- 
ments made. 


Indian  Midland  Railway  Co.,  Limited. 
No  very  large  part  of  the  falling  off  in  the  Great  Indian 
Peninsula  revenue  is  traceable  to  this  company's  system. 
Gross  earnings  are  returned  at  Rs.  55,71,616  or  Rs.  2,44,214 
less,  against  which  the  working  expenses  showed  a 
trifling  advance  to  Rs.  25,25,456,  the  net  income  being 
down  by  Rs.  2,53,089  to  Rs.  30,46,160.  Ordinary 
passenger  traffic  showed  a  very  small  improvement  and  increases 
also  appeared  under  the  post  office  mail  service,  construction 
materials,  revenue  stores  and  miscellaneous  goods,  but  troops 
and  police,  season  tickets,  luggage,  &c.,  special  trains  and  mis- 
cellaneous, public  merchandise  and  military  stores  and  sundries, 
all  returned  smaller  revenues.  Chief  decreases  in  goods  were  in 
cotton,  grain  and  pulse,  while  increases  appeared  under  coal, 
fodder,  iron  and  steel,  railway  materials,  stone  and  lime,  and 
sugar.  Working  expenses  are  in  the  proportion  fixed  by  the 
working  contract  between  the  Great  Indian  Peninsula 
and  Indian  Midland  companies  and  absorbed  45.33  per 
cent,  of  the  gross  receipts  compared  with  43.27  per 
cent,  for  the  opening  half  of  last  year.  Small  in- 
creases appeared  under  maintenance  of  way,  locomotive  ex- 
penses, carriage  and  wagon  expenses,  traffic  expenses  and  general 
charges,  while  special  and  miscellaneous  outlay  was  a  good  deal 
lower.  From  the  report  of  the  Government  consulting  engineer 
it  can  be  gathered  that  the  condition  of  the  railway  has  been 
vastly  improved  the  last  two  years  and  it  seems  that  at  the  end 
of  the  half-year  the  substitution  of  80  lb.  steel  rails  for  the  62  lb. 
rails  originally  used  in  the  section  between  Itarsi  and  Bhopal 
was  practically  complete,  less  than  three-quarters  of  a  mile  of 
the  old  rails  being  left  in  the  line. 

Bombay,    Baeoda  and  Central  India  Railway  Company. 

This  company's  gross  earnings  for  the  six  months  ended 
June  30  were  Rs. 97, 46,727  or  a  trifling  drop  of  Rs. 36,738  com- 
pared with  the  opening  half  of  last  year,  but  expenses  Went  up 
Rs.5i,956  to  Rs. 43, 96, 498  so  that  the  net  earnings  are  less  by 
Rs.88,694  at  Rs. 53, 50, 229.  Coaching  traffic  did  pretty  well, 
being  up  Rs. 2,86,510  as  the  result  of  carrying  an  additional 
610,013  passengers  and  larger  receipts  from  season  tickets  and 
parcels,  luggage,  horses,  &c.  Business  in  goods,  however,  fell 
off  Rs.  2,98,323,  the  decline  being  in  cotton  and  food  grains  other 
than  wheat.  As  regards  expenditure,  much  less  was  spent  on 
maintenance  and  considerably  more  in  the  locomotive  depart- 
ment, other  items  showing  unimportant  movements.  Main- 
tenance went  down  in  consequence  of  smaller  expenditure  on 
permanent  way  materials  and  bridges,  meaning  diminution  in 
debits  for  carriage  of  revenue  stores,  while  increased  train  mile- 
age involving  larger  consumption  of  coal,  coupled  with  heavier 
expenditure  on  rolling  stock  and  plant  was  the  main  cause  of 
the  increase  in  the  locomotive  charges.  Also  the  diminished 
earnings  of  the  State  lines,  as  in  1903,  threw  a  larger  proportion 
of  the  total  revenue  charges  on  to  the  company's  line.  After 
providing  for  interest  on  guaranteed  capital  stock  and  bonds 
and  on  overdrawn  capital  balances  the  amount  of  surplus  profits 
divisible  between  the  company  and  the  Government  is 
Ks. 25, 26, 673.  Company's  share  is  Rs.  12,63,336,  and  of  this 
Indian  income-tax  absorbs  Rs. 19,917  leaving  Rs. 12,43,419  which 
compares  with  Rs. 13,40, 114  in  the  corresponding  period.  From 
this  sum  Rs. 12, 13,400  has  been  withdrawn  from  India,  realising 
;^8o,922,  and  the  directors  propose  an  additional  dividend  of 
£1  IS.  per  cent,  for  the  half-year  making  with  the  guaranteed 
interest  ^3  iis.  per  cent,  against  £j  13s.  6d.  per  cent,  a  year 
ago.  On  the  State  lines,  the  entire  net  earnings  of  which 
belong  to  the  Government,  the  gross  earnings  fell  off 
Rs. 13,08,823  to  Rs. 1, 15, 14, 280  against  a  decline  in  the 
working  expenses  of  Ks. 4, 23,320  to  Rs. 52, 38,411,  meaning 
a  loss  in  net  revenue  of  Rs.8,85,503  at  Rs. 62, 75,869.  The 
question  of  purchase  by  the  Government  is  still  en- 
gaging the  serious  attention  of  the  board  but  no  further 
communication  has  been  received  from  the  Secretary  of  State. 
The  directors,  however,  acting  under  the  advice  of  counsel,  have 
entered  an  action  in  the  High  Court  against  the  Secretary  of 
State,  as  indicated  in  the  last  report,  which  will,  they  hope, 
obtain  in  its  first  stage  an  early  hearing.  The  three  years  which 
govern  the  price  at  which  the  Government  can  acquire  the  rail- 
way by  purchase  will  expire  on  May  i  next  and  on  that  day  or 
at  any  time  within  six  months  thereafter  the  Secretary  can  give 
the  company  notice  of  his  intention  to  buy. 

South   Indian  Railway   Co.,    Limited. 

For  the  half-year  ended  June  30  this  company's  revenue  from 
all  sources  was  Rs.  61,70,491  or  the  small  advance  of  Rs.  57,527 
against  the  corresponding  period  of  last  year,  but  the  working 
expenses  went  up  sharply  by  Rs.  4,05,165  to  Rs.  26,96,575,  in- 
creasing the  ratio  from  37.48  per  cent,  to  43.70  per  cent.  The 
directors,  however,  explain  in  their  report  that  the  1903  ex- 
penditure was  exceptionally  low.  Maintenance  of  way  and 
works  and  locomotive  expenses  show  the  largest  advances,  due 
to  the  entire  relaying  of  the  Pondicherry  line  with  41 J^  lb.  steel 
rails  and  the  replacement  of  six  locomotives.  Movements  in 
traffic  were  quite  unimportant,  small  gains  in  coaching  and  goods 
being  partly  offset  by  a  decline  under  sundries,  leaving  the 
trifling  increase  noted  above.  Net  earnings  were  Rs.  34,73,916 
and  after  making  adjustments  for  outstanding  items  relating  to 
previous  half-years  the  amount  at  the  credit  of  this  account  is 
Rs.  34,72,867  or  a  drop  of  Rs.  3,53,431.  Interest  charges,  includ- 
ing 3  per  cent,  on  the  capital  of  the  Government  and  the  com- 
pany, absorb  Rs.  13,22,941  and  Rs.  30,346  is  contributed  to  the 
provident  fund,  leaving  the  divisible  surplus  at  Rs.  21,19,580. 
Company's  net  share  is  Rs.  3,47,070  and  after  deducting  Indian 
income-tax   the   surplus   realised   ;^2i,658.     To   that   are  added 
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balance  brought  forward  ;£i5,969  and  interest  on  deposits  £2^1, 
making  ^^37,878  in  all  or  ^^3,500  more,  due  to  a  big  advance  in 
the  sum  from  previous  account.  The  extra  dividend,  therefore, 
is  raised  another  5s.  to  2%  per  cent,  making  the  return  for  the 
half-year  3^  per  cent,  or  at  the  rate  of  yyi  per  cent,  per  annum, 
with  yet  another  increase  to  ;^i6,503  in  the  balance  carried  for- 
ward. It  may  be  noted  that  the  receipts  both  from  passengers 
and  goods  were  again  the  highest  ever  reached,  but  this  time 
the  "  record "  must  be  attributed  to  the  greater  mileage  in 
operation. 

Madras  Railway  Company. 
For  the  opening  half  of  the  present  year  this  company's  total 
revenue  was  /6o9,902,  or  ;f  26,975  more  than  in  the  corresponding 
period  of  1903  but  the  expenditure  advanced  ;f3o,iig  to  /323.684 
so  that  the  net  income  shows  a  small  tailing  off  of  £3, 145  to 
;f  286,218.  Practically  all  the  additional  income  came  from  goods 
traffic,  an  increase  in  coaching  being  partly  oflfset  by  a  decline 
under  sundries,  and  on  the  expenditure  side  considerable  advances 
are  to  be  noted  for  maintenance  of  way  and  locomotive  expenses. 
Net  revenue,  after  adjustments  in  respect  of  interest  on  overdrawn 
capital,  &c.,  was  /■284,68o  or  a  decline  of  ;^3,i38  and  represents 
a  statistical  return  of  £^  17s.  per  cent,  per  annum  on  the  capital 
bearing  interest  as  compared  with  £5  :s.  id.  percent,  in  the  corres- 
ponding half  of  last  year.  Guaranteed  interest  on  capital  stock  and 
debentures  paid  by  the  Secretary  of  State  and  repayable  to  him  is 
;f 273, 746.  During  the  half-year  the  company  made  an  issue 
of  2^350,000  3j  per  cent,  debentures,  on  which  a  small  premium 
was  obtained,  and  of  ;f  200,000  2j  per  cent,  debentures  which  fell 
due  ;f  199,200  were  renewed  at  3J  per  cent,  and  /800  paid  off. 
Net  earnings  of  the  Calicut-Azikhal  section  were  £6,535  or  2  41 
per  cent,  per  annum  on  the  capital  outlay  to  date  including  sus- 
pense, and  as  interest  for  the  six  months  including  that  on  over- 
drawn capital  came  to  /9,6t3  there  was  a  deficit  of  £i.oy&  against 
£2,547.  The  directors,  however,  point  out  that  although  not 
directly  self-supporting  the  extension  has  proved  a  valuable  feeder 
to  the  main  line.  The  Mysore  State  Kolar  Gold  Fields  Railway 
worked  for  the  Mysore  Government  gave  a  return  to  the  Mysore 
State  of  no  less  than  8-29  per  cent.  Another  Government  worked  line, 
however,  the  Nilgiri  Railway,  gave  only  2'22  per  cent,  and  the 
North-East  Line  316  percent.  The  Shoranur-Cochin  Railway 
with  the  engineering  maintenance  charged  to  capital  gave  351 
percent,  against  332  per  cent,  but  the  return  may  be  down  again 
in  the  current  half-year  as  this  expense  will  now  go  to  ordinary 
expenditure  account. 

Soi;thern    Punjab  Railway  Co.,   Limited. 

Including  rather  larger  sums  received  on  account  of  previous 
half-year's  adjustments  this  company's  revenue  for  the  six 
months  ended  June  30  was  Rs.  13,54,786  compared  with 
Rs.  11,32,618  in  the  same  period  of  last  year.  Working  ex- 
penses at  the  usual  rate  of  52  per  cent,  take  Rs.  7,04,489  against 
Rs.  5,88,961  and  the  net  earnings  show  an  improvement  of 
Rs.  1,06,732  at  Rs.  6,50,297.  Coaching  traffic  showed  a  small 
decline  so  that  all  the  gain  in  earnings  came  from  goods  which 
yielded  Rs.  2,49,918  more  at  Rs.  9,45,934.  Principal  increases 
appeared  under  cotton,  grain  and  pulse,  rice  not  in  the  husk, 
wheat,  jute,  rape  and  mustard  seed,  railway  materials,  stone, 
and  lime  and  refined  sugar  while  jawar  and  bajra,  wheat  flour, 
cotton  seed  and  salt  showed  decreases.  Converted  into  sterling 
the  net  revenue  realised  /43,353  to  which  interest,  &c.,  are  added 
making  ^^45,619.  Debenture  interest,  Indian  income-tax  and 
expenditure  in  England  and  India  altogether  absorb  ^12,196 
leaving  ;^33,424.  Balance  brought  in  was  £t,o-i-]  while  £y,-!T,^ 
was  reserved  as  the  share  of  profits  belonging  to  the  Secretary 
of  State  so  that  the  sum  for  disposal  is  .£32,571.  From  that  the 
directors  propose  an  interim  dividend  at  the  rate  of  4j^  per  cent, 
per  annum  carrying  forward  ;f  12,043.  Fair  progress  has  been 
made  Mth  the  works  on  the  extension  line  including  the  pre- 
paration of  ballast  but  the  work  was  retarded  by  plague  and  the 
demand  for  labour  for  the  cultivation  of  the  crops.  All  the  rails, 
sleepers,  bridgework  and  most  of  the  points  and  crossings  are  in 
India  and  a  portion  of  the  signalling  machinery  and  weighing 
machines  are  ready  for  shipment. 

Interoceanic  Railway  of  Mexico  (Acapulco  to  Vera  Cruz), 
Limited. 

Shareholders  of  this  important  undertaking  have  just  been 
favoured  with  the  most  satisfactory  annual  statement  laid  before 
them  for  a  very  long  time  if  not  in  the  existence  of  the  com- 
pany. The  period  covered  is  the  twelve  months  to  June  30  and 
on  an  additional  156  miles  operated,  thanks  to  the  absorption  of 
the  Mexican  Eastern  Railway  under  lease  and  the  completion  of 
the  line  from  Cuantla  to  Atencingo,  the  gross  receipts  advanced 
tf8o8,i98  to  $6,032,594.  Working  expenses  $4,544,558,  showing 
an  advance  of  $169,771  only  the  net  profit  is  up  by  $638,427  to 
$1,488,037.  When  however  the  conversion  into  sterling  is 
made  the  result  is  very  much  better  than  the  currency  returns 
because  the  average  rate  of  exchange  during  the  year  was  about 
22i^d.  per  dollar  as  against  igj^d.  for  the  previous  twelve 
months.  That  means  a  net  profit  of  ^^147,627  compared  with 
£(>SA39>  a  gain  of  no  less  than  125  per  cent.  With  the  gold  value 
of  silver  steadily  appreciating  there  seems  reason  to  believe  that 
the  current  year  will  again  be  favoured  with  a  comparatively 
favourable  e.\change  throughout  and  referring  to  the  proposals 
just  put  forward  for  the  reform  of  the  Mexican  currency  system 
the  directors  express  the  hope  that  the  result  of  this  measure 
will  be  the  gradual  rise  of  the  dollar  to  the  value  of  50  cents 
American  gold.  We  have  already  expressed  our  doubts  as  to 
the  feasibility  of  currency  reform  unbacked  by  a  gold  reserve  but 
there  can  be  no  question  of  the  advantage  to  the  railways  should 
a  value  such  as  this  be  rendered  possible.  In  those  circumstances 


old  Mexican  "  firsts "  might  really  be  worth  "  par "  and  the 
preference  shares  of  this  company  would  certainly  deserve  atten- 
tion. No  great  part  of  the  increased  receipts  came  from  pas- 
sengers, only  $45,573  in  fact,  the  goods  trafiic  being  almost 
entirely  responsible  for  the  rise.  Tonnage  hauled  advanced 
168,421  meaning  additional  revenue  of  $680,080  principal  im- 
provements being  in  coal  and  coke,  firewood,  corn,  seeds,  metals, 
and  sand,  lime,  cement,  &c.  On  the  other  hand  decreases  oc- 
curred under  railway  material,  stone  and  brick,  ores  and  barley. 
Coming  to  the  working  expenditure  we  find  that  all  the  extra- 
traffic  was  handled  with  a  very  trifling  increase  in  traffic  ex- 
penses and  actual  decreases  in  locomotive  and  workshop  outlay 
and  carriage  and  wagon  repairs.  General  charges  were  up  con- 
siderably and  a  good  deal  of  additional  money  was  laid  out  on 
permanent  way  and  works,  heavy  renewals  of  rails  and  sleepers 
having  been  made.  To  the  net  revenue  of  ;f  147,627  must  be 
added  ;f  1,411  for  interest  and  transfer  fees  making  ^149,038. 
From  that  rent  of  Mexican  Eastern  Railway  and  interest  on  prior 
lien  debentures  each  absorb  ;f2o,ooo  and  the  interest  on  the 
4  per  cent,  first  debenture  stock  £2y,t)i)C,.  An  interim  payment 
of  1%  per  cent,  has  already  been  made  on  the  454  per  cent,  second 
debenture  stock  and  the  directors  now  p.-opose  to  complete  the 
dividend  on  that  stock  and  to  distribute  £(>  per  cent,  on  the 
7  per  cent.  "  R  "  debenture  stock  leaving  /i,i25  to  be  carried 
forward  and  added  to  the  ^^448  already  standing  to  the  credit 
of  the  holders  of  that  stock.  Only  once  before — in  1900 — when 
/3  8s.  9d.  was  paid  has  this  stock  received  a  dividend  and  if 
conditions  continue  to  improve  it  is  at  le.ast  possible  that  the 
directors  may  endeavour  to  pay  off  the  "  B  "  stock  at  the  agreed 
price  «ff  1 20  just  as  they  did  the  "A  "  debenture  stock  a  year  or  so 
back.  That  would  open  the  way  for  dealing  with  the  enormous 
accumulation  of  preference  arrears  amounting  at  the  date  of 
the  balance-sheet  to  no  less  than  ;^895,4i6.  Those  are  the  good 
features  of  the  report  and  we  must  now  make  reference  to  the 
breakdown  of  the  Mexican  Traffic  Association  owing  to  the 
withdrawal  of  the  Mexican  Central  Company.  What  the  precise 
object  of  this  action  was  has  never  been  rriadt  clear  but  we  hcaiie' 
the  directors  of  this  company  will  be  successful  in  their  effoHs*' 
to  prevent  a  recurrence  of  the  serious  demoralisation'  of  rafes 
which  existed  prior  to  the  formation  of  the  Tra'fic'Association. 
It  may  also  be  noted  that  under  the  separate  pooling  agreement 
between  the  Mexican  Railway  and  this  company  the  main- 
tenance of  rates  will  not  be  affected. 

London  and  River  Plate  Bank,  Limited. 
The  flourishing  condition  of  Argentina  during  the  past  year 
could  hardly  fail  to  be  reflected  in  the  profits  of  this  big  bank 
which  consequently  reports  an  increa.se  in  revenue  for  the  twelve 
months  ended  September  30  of  ;f  17,090  at  a  total  of  ^374,716. 
General  charges  were  a  trifle  less  at  _^i9i,829  but  the  sum  of 
;f37,368  brought  in  was  also  rather  smaller  so  that  the  balance 
for  disposal  comes  to  ^220,255  compared  with  ;^204,368.  That 
means  an  increase  in  the  dividend  by  i  per  cent,  to  19  per  cent, 
for  the  year  with  ;^io,ooo  to  premises  account,  the  usual  ;f5,ooo 
to  pension  and  benevolent  fund  and  a  small  reduction  to 
;f34,255  in  the  sum  carried  forward.  An  increase  of  much  more 
than  ;f  1,000,000  to  ;^i6,698,o9o  has  occurred  in  current  and 
deposit  accounts  but  acceptances  are  a  good  deal  smaller  at 
^^'2,984, 242.  Other  important  liabilities  are  bills  advised  and 
drafts  in  transit  ;^i, 181,709,  local  currency  emission  ;f636,977, 
bills  for  collection  ;£i, 582,452  and  Buenos  Ayres  Clearing  Banks 
£(iyo,2iT.  The  last  two  have  per  contra  entries  and  against  an 
advance  of  over  ^^3,000,000  to  ;^i7,249,3i5  in  the  bills  receivable 
and  discounted,  advances,  &c.,  the  cash  balances  have  fallen 
from  ;^8,4i8,302  to  £(>,2(jo,yt)j.  The  reserve  fund  is  ;£i,ooo,ooo 
against  the  paid-up  capital  of  ;^9oo,ooo. 

Western  Australian  Bank. 

Net  profits  for  the  six  months  ended  September  26  showed  a 
further  increase  of  ;^3,97i  to  £2/^,%^:,  and  as  ^.f 4,81 5  more  at 
;^i3,38o  was  brought  in  the  amount  available  for  distribution 
was  ^8,686  larger  at  ^^38,225.  The  directors  therefore  were  able 
to  maintain  the  dividend  at  the  old  figure  of  17s.  6d.  per  share, 
or  at  the  rate  of  17^  per  cent,  per  annum,  notwithstanding  the 
increase  in  the  capital  made  during  the  first  half  of  the  year,  and 
to  carry  forward  ;^27,288  against  ^20,789  a  year  ago.  Deposits 
not  bearing  interest  rose  by  ;^44,704  to  ;^i,io7,293  but  those 
bearing  interest  fell  ;^5i,i76  to  ;if557,667,  while  notes  and  bills 
in  circulation  came  to  ;^i38,73o  and  ^^70,952  was  dut  to  other 
banks.  Against  these  specie  and  bullion  were  £^,2ik,  up  at 
^^835,838  and  bills  receivable,  &c.,  ^£156,846  higher  at 
^^1,265,729.  Notes  and  cheques  on  other  banks  and  balances 
due  came  to  ;^4i,330,  public  securities  held  to  ;f  100,200  and  re- 
mittances in  transit  to  £'ii,'jyo.  In  dealing  with  the  prospects 
for  the  current  half-year  the  chairman  was  able  to  strike  a 
happier  note  than  was  possible  at  the  previous  meeting  as  the 
fears  of  a  recurrence  of  drought  in  the  north-west  portions  of  the 
State  then  expressed  had  been  dispelled.  Good  rains  had  fallen 
since  then  with  the  result  that  the  season  had  proved  one  of  the 
best  enjoyed  for  some  time,  and  as  harvest  prospects  in  the 
southern  portion  also  seemed  favourable  the  outlook  was  de- 
cidedly encouraging.  A  return  of  the  agricultural  settlement 
made  by  the  Registrar-General  showed  that  during  the  year 
ended  September  i  the  area  under  cultivation  had  risen  by 
31,900  acres  to  315,600  acres  and  Sir  George  Shenton  was  hopeful 
that  everything  would  be  done  to  encourage  this  settlement  on 
the  land. 
New  Zealand  Loan  and  Mercantile    Agency   Co.,  Limited. 

Superficially  this   melancholy  business   seems   to  have   done 
better  last  year  than  in  the  year  ended  June  30,   1903,  for  the 
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net  income  was  ^^122, 775  as  against  rather  less  than  _^ioo,5oo  in 
the  previous  year.     The  directors  are  accordingly  able  to  meet 
the  interest  on  the  prior  lien  and  second  debenture  stocks  and 
also  to  pay  the  full  rate  of  43.^  per  cent,  on  the  third  debenture 
stocli,  together  with  ii  per  cent,  on  that  stock  provided  out  of  a 
balance  of  ^^1,631  brought  forward  to  its  credit  and  still  have 
£i22  odd  to  carry  forward.     That  surely  is  eminently  satisfac- 
tory and  if  continued  should  inspire  hope  in  the  breasts  of  the 
ifortunate   shareholders.     When   we   come   to   look   at   details, 
>wever,  things  are  not  quite  so  roseate  and  we  should  like  first 
all   to   know   where   the   money   comes   from   to   redeem    the 
istees'  certificates  at  as.   each.     We  can  understand  the  con- 
rsion  of  the  10,000  trustees'  preference  shares  of  £1  each  into 
>,ooo  fully  paid  ordinary  shares  of   los.   each  to  be  added  to 
ie  ordinary  capital,  but  where  does  the  ;£ioo,ooo  come  from  for 
|e  redemption  of  the  certificates?    Already  more  than  half  the 
»tal  has   been   purchased   and   cancelled.     Can   it   be   that   the 
ioney  has  been  found  by  the  Mercantile  Agency  Company  and 
[ures  under  its  "  current  account  advances,"  which  have  risen 
^122,146  to  a  total  of  £$$(>, 2y2'     There  are  other  accidental 
itures  in  the  balance-sheet  which  excite  inquisitiveness.     Bills 
lyable  are  down  upwards  of  ;^i3,ooo  but  the  debt  due  by  the 
^ew  Zealand  Land  Association  has  risen  ;^2o,i86  to  _^i63,702, 
id  the   sum   due  on  current  accounts  is  larger  by  ^6,549   at 
1177,854.      Cash,   too,   is   less   by   nearly  ^^31,000  at  ^^'211, 913, 
It  advances  on  wool  have  shrunk  by  ;^iS9,6o3  to  £;i2H,yig,  m 
)ite  of  a  return  of  prosperity  to  the  Australian  colonies  through 
le  breaking  up   of  the  drought.     Secured   advances,   however, 
ive  risen  by  ;£65,ooo  to  a  total  of  ;£i, 159,436  and  there  is  a 
smarkable  increase  of  ;£3i,045   in  the  cost   of  the   company's 
"Ices  in  London  and  the  colonies,  wool  stores  and  premises,  in 
_)ite  of  the  fact  that  the  cost  of  alterations,  furniture,  &c.,  in  the 
new  premises  in  Coleman  Street,  including  expenses  of  removal 
and  amounting  to  ^^4,459,  have  been  written  ofi  out  of  current 
revenue.     The    company    continues    to    hold    ^100,000    of    Ex- 
chequer bonds  and  its  other  investments,   including  ;^3g,5oo  of 
Victoria  Government  Treasury  bonds,  bring  the  total  net  invest- 
ments up  to  ;^i66,555.     Nevertheless  the  items  as  analysed  do 
not  appear  to  reveal  the  extra  prosperity  shown  by  the  increased 
profits,   and  the  New  Zealand  Land  Association,   the  whole  of 
whose  debenture  debt  of  ^356,692,  together  with  a  share  capital 
of  ;^ig5,966,  is  held  by  the  New  Zealand  Loan  and  Mercantile 
Agency   Company,    cannot   be   said   to   have   prospered   to   any 
appreciable  extent  last  year,  except  that  it  has  apparently  sold 
more  land,  the  balances  due  on  that  account  being  on   March 
31   last  ;^8o,i95  or  ^^21,352  more  than  the  year  before.      The 
company's  live  stock  is  valued  at  about  ;^2o,5oo  less  at  ^,^39,817, 
and  the  properties  in  New  Zealand  and  Australia  are  put  in  the 
balance-sheet   at   ;£49,442   less,    the   total   being   now   ;£i76,704. 
Against    these    declines    we    have    only    an    increase    of    ^8,285 
in  the  Exchequer  bonds  held,  which  are  now  in  the  balance-sheet 
for  ;/J82,253.     The  book  loss  for  the  year,  however,  was  ^13.472, 
but  it  is  remarked  in  the  report  that  "  this  balance  represents 
arrears   of  interest   on   the   debenture   stock   to   March   31,1903. 
Seeing,  however,  that  the  Loan  Company,  who  are  the  holders  of 
the  whole  of  the  debenture  stock,  do  not  exact  payment  of  any 
portion   of   the   interest    thereon   not    actually    earned    by    the 
Association  the  loss  is  apparent  rather  than  real,"  apparent  to 
the  Land  Association,  but  surely  real  enough  to  the  Loan  and 
Mercantile   Agency   Company.     In   fact,    the   Land   Association 
simply  affords  a  method  of  disguising  and  putting  on  one  side 
part  of  the  Agency  Company's  unprofitable  locks-up.     However, 
the  Agency  Company  holds  ,^168,029  of  the  Land  Association's 
money   on   deposit,    so   it  has   something  to   point   to,   and   the 
management  expenses  do  not  appear  to  be  overwhelming. 

The  Amalgamated  Press,   Limited. 

The  versatile  Harmsworth  Bros,  remark  in  their  report  to 
shareholders  in  this  company  for  the  year  ended  October  31 
last  that  "  the  depression  in  trade  which  still  continues  has  not 
affected  profits  to  the  extent  that  might  have  been  expected  in 
view  of  the  fact  that  publications  of  the  company  circulate  very 
largely  amongst  all  classes  of  people."  In  a  previous  para- 
graph they  congratulate  shareholders  on  the  success  of  the 
new  sixpenny  monthly  magazine  called  The  World  and  His 
Wife,  the  first  number  of  which  appeared  on  November  i.  This 
seems  a  little  premature  and  we  should  like  to  know  how  many 
publications  the  Harmsworth  family  has  started  whose  initial 
success  has  ended  in  failure.  What  has  become  of  the  "  London 
Magazine,"  for  instance,  its  capital  and  profits,  and  are  the 
Horner  publications  continuing  to  yield  a  large  revenue,  a 
revenue  sufficient  to  justify  the  heavy  investment  of  the 
Amalgamated  Press  in  Horner  shares?  Where,  by  the  bye,  are 
these  shares  now?  We  get  no  details  in  the  list  of  investments 
beyond  the  fact  that  Consols  to  the  nominal  value  of  ;/^i2o,ooo 

,  and   London   and   North-Western   3   per  cent,   debenture   stock, 

I  worth  at  par  ^85,000,  are  carried  in  the  books  as  if  there  had 
been  no  depreciation  on  them.  Must  we  take  this  as  a  sample 
of  the  financial  methods  pursued  throughout?  Perhaps  we  may, 
without  being  able  to  settle  that  point.  It  may  be  mentioned 
that  the  revenue  from  sales  and  advertisements  last  year  fell  off 
£Tfi,-]%i  to  ^728,185.  Nevertheless  profits,  after  writing  off 
.,^25,000   for   depreciation,     were    reduced   by    only   ^'13,067    to 

I  .£253,156,  and  the  directors  are  able  to  pay  dividends  and  & 
bonus  equal  to  35  per  cent,  for  the  past  year  upon  the  ordinary 
shares.  This  is  only  5  per  cent,  less  than  the  distribution  of  a 
year  ago.  Items  in  the  balance-sheet  are  still  of  a  stunning 
description  and  as  a  further  ^£25,000  has  been  added  to  the 
reserve,  which  now  amounts  to  ;£i 75,000,  against  goodwill  and 

[  copyrights  valued  on  October  31  last  at  ;£ 780, 000,  why  with  such 
wealth  are  creditors  of  the  company  figuring  for  so  large  a  sum 
due  to  them   as  ^78,171,   this  being  exclusive  of  a  liability  of 


^,^23,300  for  machinery  ordered  but  not  delivered?  We  cannot 
say,  but  exclusive  of  that  contingent  liability  the  creditors  exceed 
the  debtors  by  nearly  £\i„aoo.  All  these  puzzles  do  not,  how- 
ever, seriously  detract  from  the  fact  that  the  business  seems  to 
be  an  enormous  one  and  shockingly  profitable  still,  nor  would 
it  be  fair  to  refrain  from  mentioning  the  zealously  detailed 
amounts  deducted  for  depreciation  on  the  various  properties 
belonging  to  the  company.  Thus  on  the  leasehold  building  in 
Lavington  Street  £?t,%ao  has  been  deducted  for  depreciation,  on 
the  building  at  Gravesend  ;^'i,5oo,  and  on  the  plant  and 
machinery  at  Gravesend  ;£i5,ooo.  To  be  sure,  additional  ex- 
penditure amounts  to  a  far  larger  sum.  These  depreciations 
altogether  absorb  the  ^£25,000  already  mentioned,  but  the  addi- 
tions during  the  year  come  to  about  £a,ioa  or  considerably 
more  than  twice  the  amount  written  off.  Where  the  money 
comes  from  to  pay  for  this  expansion  we  do  not  gather  any- 
where in  the  accounts.  The  company  is  well  in  funds,  its  total 
cash  balances,  including  ^f  180,000  out  on  short  loan,  being  only 
^£14,500  down  at  £igy,C)oy.  The  general  trend  of  the  business 
appears  to  be  towards,  shall  we  say,  less  abounding  wealth? 
but  it  remains  a  marvellous  testimony  to  the  energy  and  business 
intrepidity  of  the  Harmsworth  family.  And  the  editorial  and 
literary  expenses  were  barely  ^95,000. 

Barnum  and  Bailey,   Limited. 

We  sincerely  trust  that  the  popularity  of  the  Greatest  Show 
on  Earth  is  not  waning  and  that  the  comparatively  poor  financial 
result  of  the  latest  tour  is  merely  because  of  the  impoverished 
condition  of  the  American  people.     Hard-up?    Nonsense.    Look 
at  the  Yankee  boom  !     No  money  owing  to  protection?    Rubbish! 
Cheer  up !     This  year's  accounts  cover  49  weeks  to  October  22 
against   55   in   the   previous   statement,   and   it  appears  that  the 
Greatest  Show  commenced  its  season  at  Madison  Square  Garden, 
New  York  City,  on    March  19  and  wound    up  at  the  Coliseum, 
Chicago,  on  October  ig,  1904.     No  performances  were  given  in 
England  as  in  1902-3  but  we  suppose  Buffalo  Bill's  W'ild  West 
Company  was   careering    round    somewhere    most   of  the  time 
making  a  wild  effort  to  bring  the  revenue  near  previous  figures. 
It  stopped  short,  however,  at  ^£322, 780,  say  ^78,800  less,  and 
although   the   expenditure    including   every    possible   item   from 
artists  to  cinders  was  down  by  ;£89,ii4  to  £zi)y,&2o  the  balance 
of  profit  is  a  good  deal  smaller.     This  is  due  to  the  fact  that 
from  last  year's  expenses  had  to  be  deducted  the  sum  of  ;£6o,ooo 
being   provision   already   made   for   Olympian    installation    and 
wintering   expenses   while  on   the    present    occasion    the    only 
deduction  is  for  wintering  expenses  .£35,000.     A  confusing  way 
of  rendering  results  but  the  oatcome  is  a  net  balance  of  ;£59,96o 
compared  with  ;£74,673.     After  adding  in   interest  and  transfer 
fees  and  meeting  directors'  fees,  &c.,  the  balance  over  comes  to 
^£54,863,  which  the  sum  brought  forward  increases  to  £(>g,\2(>. 
Last  year  the  available  total  was  ^£85,929  and  the  directors  are 
compelled  to  reduce  the  dividend  from   10  to  6  per  cent,  with 
^5,000  less  at  £-1,0,000  allowed  for  wintering  expenses,  the  usual 
^io,ooo  set  aside  for  depreciation,  and  _£i3,i26  carried  forward. 
In  their  report  the  directors  tell  shareholders  that  the  working 
agreement  with  Buffalo  Bill's  Wild  West  Company  was  carried 
on  as   in  the   previous   season  with  the   exception   that   as   and 
from  January   i   last  Mr.   Bailey  entered  into  a  personal  agree- 
ment with  Buffalo  Bill  for  the  acquisition  of  the  share  of  the 
late   Nate   Salsbury's   estate  in   that   organisation    assuming  all 
the   liabilities  of   such   estate  to   Barnum   and   Bailey,   Limited. 
That  is  a  cryptic  kind  of  utterance  and  the  business  seems  to 
call  for  further  explanation  particularly  in  view  of  the  fact  that 
the  working  agreement  with  the  Wild  West  Company  concluded 
at  the  expiration  of  the  season  at  Hanley  on  October  21   last. 
Further   than   that   it   is   to   be   noted   that   Buffalo   Bill   having 
decided  upon  a  Continental  tour  that  gentleman  and  Mr.  Bailey 
— Barnum   and   Bailey's   chairman — entered   into   an    agreement 
with  this  company  for  leasing  some  of  the  plant  at  a  fixed  rental. 
Mr.   Bailey  did   not  vote  upon  this  proposition  but  the  whole 
affair  seems  a  little  curious  and  some  shareholders  may  wonder 
why  the  working  agreement  was  not  continued  in  favour  of  the 
company.     The  balance-sheet  calls  for  very  little  comment  the 
company  having  a  lot  of  cash  and  very  few  floating  liabilities. 
Depreciation  does  not  seem  very  lavish  but  there  is  a  reserve 
of  ^150,000,  two-thirds  of  it  consisting  of  share  premiums. 

London  Scottish  American  Teijst,   Limited. 

At  first  glance  it  would  appear  that  this  company  did  rather 
better  in  the  twelve  months  ended  October  31  as  the  total  in- 
come was  £y,2\(>  higher  at  £Ti,'(>4,  but  analysis  of  the  figures 
shows  that  ^£7,599  of  this  came  from  profit  on  sale  of  securities 
so  that  the  actual  revenue  was  smaller.  A  rather  larger  balance 
of  ;£2,6S4  was  brought  forward  and  as  debenture  interest, 
management  expenses,  &c.,  took  much  about  the  same  at 
^£24,890  the  amount  available  was  .£51,558  or  ;f7,5S4  more.  Of 
this  ^11,000  is  added  to  reserves  compared  with  ;£4,ooo  and 
;£io,ooo  in  the  two  previous  years,  and  after  providing  for  the 
dividend  on  the  preferred  stock  the  distribution  on  the  deferred 
stock  is  raised  from  6  per  cent,  to  8  per  cent.  leaving  ;£3,o82  to 
be  carried  forward.  No  attempt  has  yet  been  made  to  give  a 
detailed  list  of  the  securities  held  which  are  valued  at  j£i, 337,447 
01^  /y?.!"  less,  but  it  is  vaguely  stated  that  the  annual  valuation 
showed  an  excess  over  book  values.  A  year  ago  there  was  a 
shortage  of  ^35,512  so  that  the  company  has  benefited  con- 
.siderably  by  the  improvements  in  markets,  but  these  wide  fluc- 
tuations are  merely  another  argument  in  favour  of  the  share- 
holders being  kept  fully  supplied  with  details  of  the  investments. 
The  abstract  of  investments  which  takes  the  place  of  this  much- 
needed  complete  list  shows  that  the  holdings  of  United 
States  Railway  bonds  and  shares  have  been  reduced  by  ;£26,29i 
and  ^£24,947  to  ^£437,002  and  .£59,317.  Shares  in  other  American 


728 


^be  5nve8tor6'  IReview* 


December  io,  1904. 


undertakings,  too,  are  ;f3i.8'3  down  at  ^172,953  but  bonds  of 
these  are  £^,S9(>  higher  at  £338,218.  South  American  securities 
are  /8,6o4  up  at  £82,308,  Mexican  securities  come  to  £3.218 
more  at  £54,124  and  o'her  investments  to  £14.90°  ^°^^  *" 
£182,903  while  temporary  loans  are  down  £15,457  at  £6,024. 

Raleigh   Cycle   Co.,    Limited. 

Jn  their  report  for  the  year  ended  August  31  the  directors 
afford  shareholders  a  long  and  not  very  convincing  explanation 
of  a  very  miserable  display.  Briefly  put,  certain  action  taken 
at  the  last  meeting  prevented  the  managing  director  and  secretary 
from  visiting  the  National  Cycle  Show  of  1903  until  it  was 
nearly  over  and  their  absence  created  the  mistaken  impression 
that  the  management  intended  to  adopt  a  policy  antagonistic 
to  the  agents.  Later  on  there  seemed  to  be  another  upheaval 
Hi  the  management  and  finally  came  the  severe  cut  in  prices  of 
the  lowest  grade  machines  by  an  important  competing  firm. 
This  left  the  Raleigh  with  two  courses,  either  to  follow  the  re- 
duction and  seriously  damage  its  agents  or  to  maintain  prices 
and  trust  to  Providence.  The  latter  and  less  courageous  line 
was  decided  upon  with  the  result  that  the  output  again  suffered 
considerably  and  the  profits  shrank  to  almost  nothing.  The 
inevitable  bad  trade  also  played  its  part,  we  may  be  sure,  and 
the  falling-off  with  the  colonies  proved  considerable.  One  firm 
alone,  dealing  only  in  Raleighs,  bought  a  thousand  machines 
less  than  in  the  previous  year.  That  is  a  poor  kind  of  reciprocity 
for  all  the  kindnesses  we  have  bestowed  upon  the  colonies. 
They  borrow  all  our  money  and  then  refuse  to  buy  our  bicycles. 
How  ungrateful !  Hut  perhaps  the  colonists  are  going  to  build 
their  own.  If  so,  English  manufacturers  can  say  good-bye  to 
that  part  of  their  trade,  preferential  treaties  or  none.  Last 
twelve  months  the  Raleigh  profits  were  only  £3,614  including 
£19  for  transfer  fees  and  after  providing  debenture  interest 
£1,953  and  income-tax  £360  the  net  balance  is  a  mere  £1,301. 
That  compares  with  £10,069  in  the  preceding  year  and  of  course 
no  dividend  is  possible  against  the  10  per  cent,  then  paid,  the 
credit  being  added  to  that  brought  in  making  the  sum  to  be  carried 
forward  £3,267.  Happily  the  company  has  already  written  off 
the  goodwill,  trade  marks,  patents,  iScc,  so  that  this  item  no 
longer  disfigures  the  balance-sheet  and  the  presence  of  a  reserve 
of  £8,735  prevents  the  position  from  being  altogether  bad.  A 
contingencies  reserve  of  £2,000  has  been  applied  to  the  loss  on 
realisation  of  assets  of  depots  taken  over  in  1902-3  and  part  re- 
flooring  of  works.  Sundry  debtors  owe  £20,694  against  creditors 
£8,542,  and  materials,  stores,  work  in  progress  and  finished 
cycles  amount  to  £36,260  but  cash  and  Ijills  are  very  poor  at 
£812.  Ten  per  cent,  depreciation  has  been  written  off  machinery, 
tools,  &c.,  but  £2,448  was  added,  so  that  the  item  is  not  greatly 
lower  at  £32,651.  P'reehold  land  and  factories  remain  at 
;^62,563. 

"  Johnny's  "  Investment  and  "  Barney  '   Consols. 

On  the  eve  of  going  to  Press  we  have  received  the  annual  re- 
ports of  these  two  Barnato  concerns  and  must,  therefore,  leave 
the  full  analyses  of  them  until  next  week,  pressure  on  space  for- 
bidding it  in  the  present  issue.  Neither  company  has  done  well. 
The  profits  of  tiie  Johannesburg  Consolidated  Investment  show  a 
shrinkage  from  £278,316  to  £219,014,  which  involves  reducing 
the  amount  to  the  credit  of  profit  and  loss  from  £665,470  to 
£613,495,  including  the  sum  brought  in  from  1903.  However, 
the  directors  recommend  another  dividend  at  the  rate  of  10  per 
cent.,  which  will  require  £270,989  or  £51,975  more  than  the  net 
profits,  hence  the  balance  taken  to  the  current  accounts  is 
diminished  by  this  amount  to  £342,506.  There  was  a  heavy  con- 
traction in  the  amount  received  from  interest  and  commission — 
£85,804  against  £114,782 — whilst  the  profit  made  on  the  selling 
of  shares  was  about  £18,000  less  at  £52,900.  In  the  report  the 
directors  say  the  market  value  of  the  shares  held  totalled,  at  the 
date  of  the  accounts,  over  half  a  million  above  their  book  value, 
which  is  £2,445,263,  compared  with  £2,332,738.  Nevertheless, 
the  accounts  had  to  be  debited  with  £33,889  for  depreciation,  in 
comparison  with  £22,802,  or  some  £11,000  more.  Loans  to 
mining  companies  have  grown  from  £774,480  to  £866,151,  in 
reference  to  which  the  directors  say ;  "  The  conditions  that  have 
prevailed  during  the  past  year  have  not  been  favourable  for 
liquidating  these  old  advances  or  placing  the  companies  con- 
cerned on  a  more  satisfactory  basis.'' 

The  Barnato  Consolidated  Mines  managed  to  earn  a  tiny  profit, 
the  directors  confessing  that  the  past  financial  year,  from  Novem- 
ber I,  1903,  to  October  31,  1904,  "has  been  one  of  the  most 
depressed  periods  during  the  whole  of  the  company's  history." 
The  gross  income  was  £67,795  against  £45,571,  nearly  the  whole 
of  which — £65,089 — comes  from  dividend  on  investments,  this 
comparing  with  a  revenue  from  a  similar  source  in  1903  of 
£25,110.  In  the  preceding  year,  however,  the  directors  made  a 
profit  of  £18,419  on  the  realisation  of  shares,  a  credit  that  does 
not  appear  in  the  present  profit  and  loss  account,  hence  no  shares 
were  sold/  As  the  expenditure  totalled  £55,707  the  net  profit 
was  £12,088  against  ^'0,290,  which  increases  the  credit  balance 
from  £215,597  to  £227,685.  This  is  carried  forward,  the  directors 
once  more  declining  to  pay  a  dividend.  The  reason  for  this  was 
given  a  year  ago  and  still  operates.  The  company  is  interested 
in  a  large  number  of  undertakings  which  are  in  the  early  stages 
of  development,  hence  it  has  to  meet  liabilities  for  its  share  of 
the  working  capitals  for  these.  Tt  cannot  run  the  risk,  therefore, 
of  reducing  its  ca^h,  for  it  would  only  mean  that  more  would 
have  to  be  raised  to  help  needv  concerns.  But  when  will  Barnato 
Consols  earn   and  pay   a   dividend. 


DIVIDENDS    ANNOUNCED. 


INSURANCE. 
Pelican  and  British  Empire  Life. — Interim  and  bonus  of  7J4 
per  cent,  (being  at  the  rate  of  15  per  cent,  per  annum)  for  1904. 
Sun. — Interim  of  4s.  6d.  per  share. 

BREWERIES. 

Chicago  Breweries. — For  the  past  year  at  the  rate  of  5  per 
cent,  per  annum,  payable  17th  inst. 

Huggins  and  Co. — Final  of  4s.  on  the  ordinary  shares,  making 
3  per  cent,  for  the  year. 

Newcastle. — At  the  rate  of  12  per  cent,  per  annum  on  the 
ordinary  shares  for  the  half-year  ended  Oct.  31,  making  10  per 
cent,  for  the  year. 

Ohlsson's  Cape. — Interim  on  "the  ordinary  shares  to  Sept.  30 
of  15  per  cent. 

United  States  Brewing. — Interim  of  8s.  per  share  on  the  pre- 
ference shares  for  the  six  months  ended  Sept.  30,  payable  Jan.  2. 
MINES. 

Durban-Koodepoort  Gold. — Interim  for  the  year  ending  D. 
31  of  2S.  per  share  (10  per  cent.). 

Jubilee  Gold. — No.  70,  of  5s.  per  share. 

May  Consolidated. — 20  per  cent.,  or  4s.  per  share. 

New  Jagersfontein  Mining. — Interim  for  the  year  ending 
March  31,  1905,  of  15s.  per  share. 

Nigel  Gold. — 10  per  cent.  (2s.  per  share). 

MISCELLANEOUS. 

Wrtsbach  Incandescent  Gaslight. — Interim  on  the  preference 
shares  at  the  rate  of  6  per  cent,  per  annum. 

Alsing  and  Co. — 10  per  cent,  for  the  year  ended  Sept.  30. 

Cotton  Powder. — Interim  at  the  rate  of  7  per  cent,  per  annum 
on  the  ordinary  shares  for  the  six  months  ended  Oct.  31. 

Electric  and  (leneral  Investment. — Interim  at  the  rate  of  lo 
per  cent,  per  annum  on  the  ordinary  shares,  being  is.  per 
share  for  the  six  months  ended  the  30th  ult.,  payable  Jan.  2. 

Haig's  Cooperage. — 8  per  cent,  on  the  ordinary  shares. 

Ilford. — Final  at  the  rate  of  8  per  cent,  per  annum  for  the 
half-year  ended  Oct.  31,  making  8  per  cent,  for  the  year. 

John  Brown  and  Co. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares. 

Lagunas  Nitrate. — Interim  of  2]/^  per  cent,  (being  2s.  6d.  per 
share)  for  the  twelve  months  ending  Dec.  31,  payable  Dec.  20. 

London  United  Laundries. — On  account  of  arrears  on  the 
cumulative  preference  shares  at  the  rate  of  ij^  per  cent,  per 
annum. 

London  Woollen. — For  the  past  half-year  on  the  ordinary  at  the 
rate  of  5  per  cent,  per  annum,  making  5  per  cent,  for  the  year. 

Lungla  (Sylhet)  Tea. — Interim  preference  of  3  per  cent. 

Milners'  Safe. — Usual  interim  at  the  rate  of  5  per  cent,  per 
annum  for  the  half-year  ended  Nov.  30. 

Mines  et  Fonderies  de  Pontgibaud. — 2of.  (equal  to  15s,  6d. 
per  share). 

Santa  Fe  Land. — 3}^  per  cent,  for  the  year  ended  June  30. 

Tilbury  Contracting  and  Dredging. — Interim  at  the  rate  of  6 
per  cent,  per  annum  for  the  six  months  ended  Sept.  30. 


MINING     RETURNS. 

Alaska  Mexican  Gold. — Crushed,  19,777  '°"s  ;  value  $27,355- 
Saved  425  tons  sulphurets;  value  $28,883. 

Alaska  Treadwell   Gold.  — Crushed,  82,337  tons  ;   value,  $75,242 
saved,  1,900  tons  sulphurets;  value,  $70,319. 

Alaska  United. — Crushed,  19,480  tons;  value,  $22,233.  Saved 
3go  tons  sulphurets  ;  value,  $12,271. 

Angelo  Gold. — Tons  milled,  10,430,  3,257  ozs. ;  tons  of  sands 
treated,  8,919,  2,805  ozs.;  tons  of  slimes,  1,952,  492  ozs.  ;  bypro- 
ducts, 16  ozs.     Total,  6,570  ozs. 

Ashanti  Goldfields. — 7,320  tons  tor  4,530  ozs. 

Ashanti  Sansu. — 1,650  tons  for  950  ozs. 

Associated  Northern  Blocks — 3,305  tons,  ;^I4,I35. 

Avino. — Shipped,  530  tons;  value,  $14,250. 

Barrett. — 537  ozs. 

Bibiani  Gold  Fields. — Crushed,  3,029  tons  1,699  ozs.  ;  tailing 
value,  £3,685.  : 

Balaghat.— 3,000  tons  2,455  ozs.,  2,380  tons  tailings  cyanide, 
224  ozs. 

Bayley's, — 1,090  tons,  406  ozs. 

Birrim  Valley  Gold. — 48  ozs. 

Bonanza.  —Crushed  8,600  tons,  3,080  ozs.  ;  cyanide  and  slimes  \ 
8,732  tons,  2,312  ozs, ;  total,  5,401  ozs. 

British  Broken   Hill  Proprietary.— 4,465  tons  crude  ore  produced  • 
938   tons  concentrates,  containing  572   tons  lead  and  20,140  ozs. 
silver. 

Broomassie.— Crushed  555  tons,  711  ozs. 

Burbanks  Main  Lode. — Cyanide  90  ozs.  from  670  tons.  i 

Burma  Ruby.— 163,000  loads  washed,  producing  rubies  valued  j 
Rs.1,52,000;  royalties,  Rs.13,000. 

Cape  Copper.— Ookiep,  1,560  tons,  14  per  cent.,  equal  to  218 
tons  fine  copper;  Nababeep,  4,140  tons,  5  per  cent.,  e^ual  to  207 
tons  fine  copper. 

Cassel  Coal.— Output,  5,678  tons. 

Champion  Reef.— 15,790  tons,  15,312  ozs,;  13,742  tons  of  taihngs 
cyanide  2,204  ozs. ;  from  plates,  501  ozs. ;  total,  18,017  ozs. 

Coetzeestrom, — 65  ozs. 

Commonwealth  Jumbo  Mines  Development  (Rhodesia). -600 
tons,  318  ozs. 

Coromandel.— 1.600    tons,     38S     ozs,  ;   1,800    tons    of    tailings, 

30  ozs. 
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-8,875  tons,  3,201  ozs, ;  tailings,  6,075 


4,647  tons  slimes  ;  407  ozs. 


7,346  tons. 
3,278  ozs. 


Cyanide— 3,775 


Crown  Deep.— 20,573  tons,  6,081  ozs.  ;  15,600  tons  sand  and  con- 
centrates by  cyanide,  3,542  ozs. ;  5,998  tons  slimes,  483  ozs.  ;  total, 
10,106  ozs. 

Chinese  Engineering  and  Mining.— Output  of  coal.  19,000  tons  ; 
sales,  18,000  tons;  consumption,  1,425  tons. 

Crown  Reef.  From  mill,  6.678  ozs.  ;  from  cyanide,  3,850  ozs,  ; 
from  climes,  779  ozs.  :  total,  11,307  ozs. 

DeLamar.— Crushed,  3,175  tons.  $25,120;  surplus,  $3,255  ;  mis- 
cellaneous, $655. 

Duke  United. — 980  fathoms,  700 ozs. 

Dundee  (Natal)  Coal  -  Output,  8,613  tons. 

(Durban  Navigation  Collieries.     Output,  8,100  tons. 

^urban   Roodepoort  Deep. — 7,710   tons,  2,583  ozs.;  5,320   tons 

Id  and  concentrates    by    cyanide,  1,204  ozs. ;  2,346  tons  slimes, 

ozs. ;  total,  ozs. 

)urban  Roodepoort  Gold. 

IS  for  1,071  ezs. 

^El  nd^laigte  Collieries.— Output,  13,508  tons. 

■Ferreira  Deep. — 12,266  tons  ;   5,347  ozs  ;  9,000  tons  sands  and 

wcentrates     by    cyanide;      2,742     ozs.  ;     3,414      tons    slimes 

S30ZS.     Total,  8,512  ozs. 

Ferreira  Gold.— Crushed  18,843  tons,  6,401  ozs. ;  concentrates 
treated  1,120  tons,  616  ozs.  ;  sand  12,320  tons,  3,000  ozs.;  slime, 
5,686  tons,  990  ozs. ;  total,  11,007  ozs. 

Frontino  and  Bolivia. — ;^4,ooo. 

Geldenhuis  Deep.— 22,000  tons;  6,688  ozs.  16,090  tons  sands 
and  concentrates  by  cyanide;  3,059  ozs.  Tons  slimes,  6,728; 
537  ozs.     Total,  10,284  ozs. 

Geldenhuis  Estate.— 12,675  tons,  3.124  ozs.;  from  tailings  by 
cyanide,  1,817  ozs. ;  from  slimes,  586  ozs.     Total,  5,527  ozs. 

Glen  D.ep.— 13,700    tons ;     3,295    ozs.     8,900  tons  sands    and 
concentrates   by  cyanide  ;   2,476  ozs. 
Total,  6,178  ozs. 

Glencoe  Natal  Collieries.— Output, 

Globe   and   Phoenix. — 5,963     tons, 
tons  ;  538  ozs. 

Glynn's  Lydenburg. — 1,703  tons,  577  ozs.  ;  cyanide,  1,203  tons; 
472  ozs. ;  500  tons  slimes;  176  ozs.;  old  slimes,  192  ozs.  Total, 
1,417  ozs. 

Golden  Horse  Shoe.— 16,993  tons,  3.073  ozs.  ;  tailings,  2,294  tons, 
901  ozs  ;  slimes,  14,649  tons,  5,422  ozs.  Shipped  to  smelters : 
sulphide  ores,  1,482  tons,  5,455  ozs.  ;  concentrates,  613  tons, 
3,098  ozs.     Total,  i8,475  tons  ;   17,949  ozs 

Golden  Valley  (Mashonaland). — 510  tons  crushed  ;  547  ozs. 

Great  Boulder  Perseverance. — Treated  11,258  tons,  6,674  ozs. 
gold  and  777  ozs.  silver.  Tailings  and  slimes  :  Treated  10,481 
tons,  for  1,701  ozs.  gold,  and  1.076  ozs.  silver.  Total,  8,375  ozs. 
gold  and  1.853  ozs.  silver. 

Great  Boulder  Proprietary —9.800  tons.  11.961  ozs.  :  tailings, 
old,  3.569  tons  for  686  ozs.     Total.  12.647  ozs. 

Great  Fingall.— 14,236  tons,  9,830  ozs,;  14,050  tons  of  tailings 
by  cyanide ;  2,674  ozs.  ;  186  tons  of  concentrates  ;  1,038  ozs. 
Total,  13,542  ozs. 

Hainault.  — 3,605  tons  1.138  ozs. 

Huiti  (Nizam's). — 1.222  ozs.  from  1.925  tons  crushed. 

Inverell  Diamond  Fields. — 37  loads  washed  for  626  carats 
diamonds  and  853  lbs.  tin.     Also  1,150  lbs.  tin  from  clean  up. 

Ivanhoe  Gold — 16,090  tons,  3,309  ozs.  ;  8,140  tons  sands, 
2,357  ozs  ;  7,480  tons  slimes,  3,407  ozs. ;  470  tons  concentrates, 
1,04502s..     Total,  10,118  ozs. 

Johannesburg  Consolidated  Investment.— New  Primrose,  6,629 
ozs.;  Ginsberg.  3,375  ozs  ;  Rietfontein  "  A,"  3,148  ozs  ;  Glencairn 
Main  Reef,  3.999  ozs  ;  New  Unified  Main  Reef,  3,043  ozs. 

Jubilee. — Mill.   1.349  ozs.,  from   5,535  tons 
3,842  tons. 

Jumpers. — Crushed    10,186    tons,  2,016    ozs. 
cyanide,  1,729  ozs. ;  total,  3,745  ozs. 

Jumpers  Deep. — 14,176  Tonscrushed,  3,361  ozs. ;  9,950  tons  sands 
and  concentrates  by  cyanide,  1,933  ozs. ;  4,053  tons  of  slimes, 
266  ozs  ;  total.  5,560  ozs. 

Kalgurli.— 5.490  tons,  3,924  ozs. 

Kamfersdam. — 4,354  carats  of  diamonds. 

Knight's  Deep. — 18,600  tons,  7,363  ozs. 

Koffyfontein. — 2.900  carats  diamonds. 

Lace  Diamond. — Loads  hauled  and  washed,  yellow  ground, 
7,937,  yielding  1,219  carats. 

Lacblan  Gold  Fields. — Crushed  790  tons  for  ^f  1,740. 

Lancaster.— Cru-hed  9,100  tons,  2,368  ozs.  ;  cyanide  6,470  tons, 
1,055  ozs  ;  total,  3,423  ozs. 

Lancaster  West. — 6,370  tons,  1,690  ozs.  ;  cyanide  5,020  tons, 
907  ozs. ;  total,  2.597  ozs. 

Lancelot  Freehold  Tin  and  Copper. — 310  tons  crushed,  yielding 
18  tons  of  65  per  cent. ;  13  tons  of  ore  shipped  to  Amsterdam. 

Lance&eld  Gold. — 2,305  tons,  571  ozs.  ;  1,362  tons  sands,  317  ozs. ; 
750  tons  slimes.  178  ozs. ;  2.330  tons  slimes.  585  ozs.  ;  total, 
1,351  ozs. 
I  Langlaagte  Deep. — 20,185  Tons  crushed,  4.045  ozs.  ;  14.550 
tons  of  sands  and  concentrates  by  cyanide,  2,180  ozs.;  tons  of 
slimes  5.080.  274  ozs  ;  total.  6,499  ozs. 

Le  [<oi. — Shipped  10. 182  tons  of  specially  selected  ore,  contain- 
ing 4.853  ozs.  gold,  5,070  ozs.  silver,  280,000  lbs.  copper. 

Le  Roi  No.  2.— Sliipped,  1,800  tons;  net  receipts,  $30,698. 

Lisbon-Berlyn. — Tons  milled,  1,630,  tons  cyanided,  1,414;  from 
mill,  97  ozs. ;   Irom  cyanide,  432  ozs.     Total,  529  ozs. 

May  Consolidated  Gold, — Crushed  13,250  tons,  3,849  ozs.  ; 
cyanide  9.530  tons  treated.  1,915  ozs.  ;  slimes  3,158  tons,  192  ozs. 
total,  5  95OUZS. 

Meyer  and  Charlton  Gold. — 3,064  ozs.  from  9,802  tons  crushed  ; 
1,466  oz'f.  from  cyanide.     Total,  4,530  ozs. 

Middleburg  Steam  Coal. — Sales  3,100  tons. 

Mitchell's  Creek. — 980  tons,  262  ozs.  Concentrates,  30  tons  ; 
value,  ;f  240. 


cyanide,   564  ozs., 
;  from  tailings    by 


Morven  Rhodesia.— i  154  tons,  1,050  ozs. 
cyfnide",'36tn?°"°'^-^^"^'^^''   '"  tons,   112    ozs;  balance  of 

lead  and  2?oto°ozTlC"^  °'  ^"^^''  '^^'  °--^'  '^""'^'"'"^  '^^  '°- 

Murchison  Associated.— 94  tons,  113  ozs. 
i,02/ozs^~'^'^^°  '°"'''  '^■''^'^  °^^-  '  '3.650  tons  tailings,  cyanide. 

cru'^heT^^'*^'"^'"^'°''^-'^y"^'^--''°34  »"•  from  2.290  ton.s 
Natal  Navigation  Collieries-Output,  12,683  tons. 
New  Ch1llagoe.-3.260   tons  copper    ore.    producing  158    tons 

copper  matte  containing  123  tons  copper  and  12.876  ozs  silver 

treated   ,Tr6  ^o'd -Tons  milled.  10,713,  1.952  ozs. ;  tons  of  sands 
treated.  7.816,  2,258  ozs.     Total.  4,210  ozs. 

New  Goch  Gold.-2.112  ozs.  from  9,265  tons  crushed ;  i  070  07S 
from  cyanide,  537  ozs.  from  concentrates      Total,  3  7,9  oz^ 

tra'^eT  fZTI^foor''"'"  '°"^'  ^''"^'  ^^•'^°°  =  ^48  tons  concen- 

Nile  Valley.— Crushed  37  tons,  75  ozs 
concen'trltesT""^""^  "'''^^'  "'4^°'  ^'^^  °^'-'  ""^^  ^«"ds  and 

roro"s?rotair5';^9"o:;.°'^"-  ''^^  "''■-  '°"^  °'  ^'--'  ^.^t^- 

cy°nTd1Too"^o°zs'.°°    '°"'    '■'"'   °^=- ^     '°'^°'    '°°^   °'  '-«°S^- 
di^o°nds''^°''^^  Diamond.— 28,120  loads   washed,   721    carats    of 

Peak  Hill. --2,264  tons  crushed,  and  3,695  tons  slimes  and  sands, 
by  cyanide,  of  which  1,431  tons  from  old  slime  pits  ;  from  battery 
454  ozs. ;  from  sands  and  slimes,  379  ozs. ;  total,  833  ozs. 

Premier  (Transvaal)  Diamond.-ii3,293  loads,  yislding  81,380 
carats  diamonds.  -'    ^-'  >  /  so 

Queensland  Copper —117  tons  fine  copper.  Shipped  235  tons 
matte;  value,  ;f  10,800. 

Raub,  Malay  Peninsula.— 430  ozs.  from  3,500  tons  crushed. 

Rezende.-MiUed,  2,875  tons;  recovered  from  mill  and  cyanide, 
1,026  ozs. :  in  concentrates,  56  ozs. 

Revue  (Manicaland)  Gold  —653  tons,  331  ozs. 

Robinson.— Crushed,  27,100  tons,  9,811  ozs. ;  from  tailings  (bv 
cyanide),  3,096  ozs. ;  from  own  concentrates  (by  chlorination)' 
569  ozs.  ;  from  slimes,  1,394  ozs.;  from  purchased  concentrates! 
259  ozs.;  total,  15,129  ozs. 

Robinson  Central  Deep.— Crushed,  7,095  tons,  3,873  ozs.  ;  sands 
and  concentrates  by  cyanide,  4,800  tons,  991  ozs. ;  slimes  1  617 
tons,  123  ozs.  ;  total,  4,987  ozs. 

Robinson  Deep  Gold  -26.423  tons,  13,879  ozs. 

Rhodesia  Consolidated.— Nelly-Crushed,  1.395  tons;  615  ozs 

Roodepoort  Central. -Crushed.  5.832  tons ;  1.831  ozs;  cyanide, 
4.356  tons,    636  ozs. ;  total.  2,467  ozs. 

Roodepoort  United  Main  Reef.— 2.555  ozs.  from  8.100  tons 
crushed;  1,080  ozs.  from  cyanide.     Total.  3.635  ozs. 

Rose  Deep.— Tons  crushed.  20,933,  4.468  ozs.,  tons  sands  and 
concentrates  by  cyanide.  13.130;  3,055  ozs.  ;  tons  of  slimes.  5.774, 
5560ZS. ;  total,  8,079  ozs. 

St.  David's  Gold.— Tons  crushed,  1,279,  1,352  ozs.  ;  from  con- 
centrates, 10  ozs. 

St.  George's  Coal.-  Output,  5,882  tons. 

St.  John  Del  Rey.— Gold  produce,  /24,ioo ;  yield  per  ton,  -58  of 
an  oz.  troy.  J         f  •  o 

Selukwe  —Crushed,  5,252  tons,  1,653  ozs. ;  cyanide,  ^,556  tons, 
743  ozs.  ^  JD  }  .  JOD 

Sheba. — Output.  1. 110  ozs. 

Simmer  and  Jack  Proprietary.— 32.045  tons.  11,585  ozs. 

SonsofGwalia— Crushed.  9.956  tons.  3.239  ozs.;  tailings  by 
cyanide.  6.567  tons.  1,157  ozs. ;  concentrates,  232  tons,  798  ozs. 

Star  of  the  East.— Crushed,  305  tons,  185  ozs. 

Surprise.— Crushed,  2,211  tons,  929  ozs.  ;  cyanide.  581  ozs.  from 
3,234  tons. 

Talisman  Consolidated.— Tonscrushed.  3.550;  value.  ^7. 276. 

Tanganyika  Concessions. — Ruwe— Output  by  sluice  boxes  for 
Oct..  310  ozs. 

Tasmanian  Smelting.— Silver  lead  bullion  shipped  contained  590 
tons  lead,  78,000  ozs.  silver,  275  ozs.  gold. 

Tolima. — 46  tons  of  mineral  produced,  value  ;f  1.850. 

Transvaal  and  Delagoa  Bay  Investment  Colliery.— Output. 
103  )  tons 

Transvaal  Gold.— Crushed.  7.292  tons,  i,68oozs. ;  central  cyanide 
works.  3,980  tons.  741  ozs.;  slimes.  1.920  tons.  312  ozs.  ;  outside 
cyanide  works.  910  tons.  134  ozs. ;  outside  slimes  works,  320  tons. 
58  ozs  ;  old  slimes,  1,240  tons,  336  ozs.     Total,  3,261  ozs. 

Van  Ryn  Gold. — Crushed 20,260  tons,  4,955 ozs;  cyanide,  14,200 
tons  tailings  treated  1,982  ozs. 

Victory  (Charters  Towers).— Crushed  172  tons,  468  ozs. 

Village  Main  Reef. — Crushed  23,000  tons,  6,356  ozs. ;  cyanide, 
16,775  tons,  2,748  ozs.;  slimes,  6.495  tons,  500  ozs.;  total! 
9,604  ozs. 

Vogelstruis.— 5,170  tons.  1,659  ozs. ;  tailings,  3,870  tons,  412  ozs. 

Wareleigh  (Rhodesia)  Development. — Guinea  Fowl  Mine— 
350  ozs.  from  550  tons  crushed. 

Wassau  (Gold  Coast).— Crushed  3,000  tons,  1,730  ozs.  ;  cyanide, 
2.374  tons,  662  ozs.  (including  424  tons  from  old  tailings);  total' 
yield,  2,392  ozs. 

Westralia  Mount  Morgan's  Gold. — Crushed  5,840  tons,  903  ozs.  ; 
cyanided  4,480  tons,  1,044  ozs. ;  slimes,  1,962  tons,  339  ozs.  ;  guests 
139  ozs. 
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Windsor  Gold. — Crushed  4,795  tons,  633  ozs. ;  cyanide  treated 
3,450  tons,  775  ozs.  ;  total,  1,408  ozs. 

Ymir  Gold. — Crushed  2,700  tons,  623  ozs. ;  shipped  140  tons  con- 
centrates, value  $3,500 ;  treated  1,800  tons  tailings,  value  $1,275; 
shipped  38  tons  crude   ore,  value  $1,180;  sundries,  $350;  total, 

»i3.475- 

Zeehan  Motana. — 255  tons  of  silver  lead  ore,  containing  150  tons 
lead  and  20,000  ozs.  silver. 


COMPANY   MEETINGS. 


NEXT   WEiiK'S    MEETINGS. 

Monday,  December  12. 
Barnum  and  Bailey. — Winchester  House,  noon. 
Charterland  Gold  Fields.— Cannon  Street  Hotel,  12.30  p.m. 
Fraser  South  Extended. — Winchester  House,  3  p.m. 
Interoceanic  Railway  of  Mexico. — Winchester  House,  2.30  p.m. 
Indian  Midland  Railway. — Salisbury  House,  12.30  p.m. 
Imperial  Bank  of  Persia.— Cannon  Street  Hotel,  noon. 
London  Super-Aeration. — Cannon  Street  Hotel,  2.30. 
Maryborough  Leviathan  Gold  Mines. — Salisbury  House,  noon. 
Mount  Roudney  Gold  Mines. — 8.  Union  Court,  noon. 
Swazieland  Gold  Exploration. — Winchester  House,  2  p.m. 
United  Excelsior  Mines. — Winchester  House,  noon. 
V.  F.  Syndicate — 8.  Union  Court,  2.30  p.m. 
Winchester  Gold  Mining. — Winchester  House,  12.30  p.m. 

TcESDAY,  December  13. 
Associated  Tamworth  Mines. — Winchester  House,  noon. 
Bowden  Brake  Company.— Holborn  Viaduct  Hotel,  12  30  p.m. 
British  North  Borneo  Company. — Cannon  Street  Hotel. 
Burma  Railways. — Winchester  House,  i  p.m. 
Continental  Union  Gas. — 7,  Drapers  Gardens,  2  p.m. 
Camwal.— Anderton's  Hotel,  3  p.m. 
Elysee  Palace  Hotel.— Cannon  Street  Hotel,  noon. 
H.H.    the    Nizam's    Guaranteed     State     Railways.— Winchester 

House,  3  p.m. 
London  and  River  Plate  Bank. — River  Plate  House,  noon. 
Peninsular    and    Oriental    Steam    Navigation.— 122,    Leadenhall 

Street,  i  p.m. 
South  Indian  Railway— 55,  Gracechurch  Street,  1.30  p.m. 
United  Rhodesia  Goldfields. — Winchester  House,  noon. 

Wednesday,  December  14. 
Abosso  Gold  Mining — Cannon  Street  Hotel, 
Ankobra,  Tarquah,  and  Abosso  Development  Syndicate. — Cannon 

Street  Hotel. 
Alabama  Coal  Iron  and  Land. — Winchester  House,  noon. 
Boston  Consolidated    Copper    and     Gold    Mining. — Winchester 

House.  II  a.m. 
Bengal  Central  Railway. — Gresham  House,  3  p.m. 
Boulder   London   Gold  Land  and  Oil  Development. — Winchester 

House,  2  p.m. 
Bartholomay   Brewing  (of  Rochester).— Winchester  House,  12.30 

p.m. 
Cape  Copper. — Cannon  Street  Hotel,  i  p.m. 
City    of    Chicago    Brewing    and    Malting.— Winchester    House, 

3  30  p.m. 
Crosfields. — Winchester  House,  3.30  p.m. 
Esperanza  Nitrate. ^Winchester  House,  2  p.m. 
Gold  Coast  Proprietary  Mines. — Winchester  House,  2.30  p.m. 
Isle  of  Thanet   Electric  Tramways    and    Lighting.— Winchester 

House,  12.30  p.m. 
Mysore  United  Gold.— Cannon  Street  Hotel,  roon. 
New  Tamarugal  Nitrate —Winchester  House,  2.30  p.m. 
Palmarejo     and     Mexican     Goldfields.  — Cannon     Street     Hotel, 

2.30  p.m. 
Puerto     Cabello     and    Valencia    Railway. — Finsbury    Pavement 

House,  2  p.m. 
Robinson's  Brewery. — Cannon  Street  Hotel,  2.30  p.m. 
Sulphide  Corporation. — Winchester  House,  noon. 
South  Staffordshire  Tramways. — Winchester  House,  3  p.m. 
Tarquah  and  Abosso  Gold  Mining. — Cannon  Street  Hotel,  2  p.m. 

Thursday,  December  15. 
Bentley's  Yorkshire  Breweries. — Woodlesford,  11.30  a.m. 
Champion   Reef  Gold   Mining  of  India. — Cannon   Street  Hotel, 

12.30  p.m. 
D.  Jones  Dickinson— Winchester  House,  3  p.m. 
Lanston  Monotype.-  Cannon  Street  Hotel,  3  p.m. 
Madras  Railway.— i.  Broad  Street  Place,  2.30  p.m. 
New  Zealand  Loan  and  Mercantile  Agency. — i,  Coleman  Street, 

noon. 
Peruvian  Corporation. — Great  Eastern  Hotel,  2  p.m. 
Pahang  Corporation. — Winchester  House,  12.30  p.m. 
Tanganyika  Concessions. — Winchester  House,  noon. 
United  Realisation.     Cannon  Street  Hotel,  2  p.m. 
Wolverhampton  and  Dudley  Breweries. — Dudley,  12.15  p.m. 
Zambesia  Exploring. — Winchester  House,  2  p.m. 

Friday,  December  16. 
Army  and  Navy  Investment. — Winchester  House,  noon. 
Bombay  and  Baroda  Railway. — Cannon  Street  Hotel,  i  p.m. 
Chicago  Breweries. — Worcester  House.  11.30  a.m. 
Clark's  Consolidated. — Winchester  House,  noon. 
Henderson's  Transvaal  Estates.    -Cannon  Street  Hotel. 
Linotype.  — Cannon  Street  Hotel,  noon. 
North  British  Australasian. — Winchester  House,  2  p.m. 
Oriental  Gas — Finsbury  House,  noon. 

Ouro  Preto  Gold  Minesof  Brazil. — 9,  Queen  Street  Place,  12.30  p.m. 
Santa  Fe  Lind. — Salisbury  House,  11  a.m. 
St.  Louis  Breweries. — Winchester  House,  3  p.m. 


RHODESIA    EXPLORATION    AND    DEVELOP- 

MENT    COMPANY. 

The   tenth   ordinary  general   meeting  was  held   on   Monday, 
December  5,  at  Winchester  House,  Mr.  John  Seear  presiding. 

The  Chairman  stated  that  the  period  covered  by  the  accounts 
was  one  of  extreme  anxiety  for  the  directors,  following  as  it  did 
an  already  prolonged  period  of  stagnation,  and  they  were  quite 
precluded  from  obtaining  funds.  The  prosperity  of  the  last 
few  months  had,  however,  relieved  the  strain  and  in  his  opinion 
the  company  were  that  day  more  prosperous  than  they  had  ever 
previously  been.  Their  capital  had  been  increased  to  252,000 
shares.  At  June  30,  1903,  the  issued  capital  was  223,277  shares; 
to-day  it  was  250,231.  The  shares  issued  since  June  30,  1903, 
were  as  follows: — 4,955  were  issued  in  satisfaction  of  the 
purchase  price  of  26,243  Scottish  Mashonaland  shares  and  2o,oor 
fully-paid  shares  in  the  Etna  Development  Company ;  2,001-1 
were  allotted  to  Dr.  Saner  in  terras  of  his  agreement  with  the 
company  ;  and  20,000  were  subscribed  for  at  £^  5s.  The  reserve 
fund  remained  as  last  year — ;^35o,ooo.  Having  dealt  with  other 
points  in  the  balance-sheet,  he  said  that  the  net  result  of  the 
year's  working  was  that  they  had  incurred  a  loss  of  ;f2,ii9, 
which  was  deducted  from  the  balance  of  ;^io3, 190  brought  for- 
ward from  last  year,  leaving  ^^101,070  to  carry  forward.  The 
profit  and  loss  account,  however,  if  it  were  made  up  to  that  day 
would  show  a  realised  credit  balance  of  ;{^i56,6oo  or  an  increase 
of  ^^56,000  since  July  i  last.  Their  quoted  securities  at  that 
day's  date  stood  at  _^'368,23o  whereas  their  cost  to  them  was 
;f222,33o.  They  had  that  day  sufficient  cash  in  hand  to  cover 
every  requirement  and  leave  a  balance  of  nearly  ;£ioo,ooo  in 
hand.  The  major  part  of  their  land  was  undoubtedly  free  from 
occupation  and  the  directors  contended  that  practically  the 
whole  of  it  was  on  the  same  footing.  However,  to  get  rid  of  a 
long  outstanding  dispute,  the  directors  recently  agreed  to  sur- 
render to  the  Chartered  Company  one-third  of  108,375  acres 
together  with  over  12,000  acres  pegged  in  excess  of  their  rights, 
thus  reducing  their  total  holding  by  about  50,000  acres,  making 
it  that  day  stand  at  287,000  acres.  They  were  in  a  better  position 
as  regarded  land  than  most  holders  as  they  only  had  to  pay  an 
annual  quit  rent  of  los.  per  farm  of  6,375  acres  against  the  usual 
charge  of  £6  for  the  same  area.  [ 

After  referring  to  the  work  done  on  the  various  properties  in  | 
which  the  company  were  interested,  he  stated  that  the  Rhodesian : 
Banket  Company  had  taken  over,  roughly,  about  goo  claims  in  '■ 
the  Lomagunda  district  of  Rhodesia  together  with  a  provisional] 
grant  of  land,  contingent  upon  the  extension  of  the  Ayrshire: 
■  Railway  to  the  Eldorado,  approximately  10,000  acres  in  extent, 
which  had  been  pegged  to  cover  the  outcrop  of  the  Eldorado 
and  adjoining  properties.     The  capital  of  the  Rhodesian  Banket, 
Company  was  ;^300,ooo  divided  into  shares  of  £1  each.     Apart! 
from  the  shareholdings  which  they  had  in  the  Scottish  Mashona-; 
land  Company  and  the  Etna  Company  their  company  held  no 
claims  on  the  banket  but  Dr.  Sauer  caused  a  number  of  claims 
to  be  pegged  for  them  on  the  line  of  the  formation  and  they  had 
also  secured  a  working  option  on  properties  owned  by  the  Scot- 
tish Mashonaland  Company.     Their  company  were  interested  in 
60,000  shares  in  the  Rhodesian  Banket  Company,  the  cost  of 
45,000  and  an  option  on   15,000  working  capital   shares  being 
relatively  a  very  small  amount.     In  addition   they  had  made  a  cash 
profit  amounting  to  ^^55.600  derived  from  sales  of  holdings  in 
shares  of  companies  which  the  rise  in  the  markets  had  justified 
them   in  realising.     Apart  from  the  direct  realised  profit  men- 
tioned there  was  to  be  taken  into  consideration  the  premium, 
on  the  20,000  of  their  .shares  issued  at  55^   making  together  a 
total   realised    sum    of   about   ,^140, 600.     This   sum   they   might 
regard  as  the  direct  realised  benefit  but  there  was  in  addition 
the  indirect  or  unrealised  profit  upon  shares  in  other  companies 
which  they  had  not  yet  sold.     Of  the  properties  of  the  Banket 
Company  the  Eldorado  was  the  only  one  upon  which  develop- 
ment had  so  far  been  undertaken,  but  old  workings  extended  to 
the  westward  for  about  five  miles.     It  would  be  unreasonable 
to   expect  a  continuous  line  of  20  miles  of  the  value  of  the 
Eldorado  and  equally  unreasonable  to  suppose  that  the  only 
payable  point  was  the  one  where   work  had   so  far  been  con- 
centrated.    They  knew  of  good  values  having  been  discovereii 
at  the  Rowdy  Boys  claims  adjoining  the  Eldorado,  where  the 
ancient  workings  were  very  extensive.     Mr.  Jones  also  said  that 
the  ancient  workings  to  the  west  of  the  Hunyani  River  were  both 
numerous  and  large.     Too  much  stress  could  not  be  laid  on  the 
fact  that  the  company  owning  the  outcrop  also  possessed  the 
deep  levels. 

Several  shareholders  had  communicated  with  the  company  in 
reference  to  their  not  having  been  invited  to  subscribe  to  the 
working  capital  of  the  Banket  Company.  First  of  all.  the 
formation  of  the  Banket  Company  and  everything  connected 
with  its  being  floated  was  left  in  the  hands  of  Mr.  Abe  Bailey 
and  the  group  working  with  him.  It  was  a  matter  of  common 
knowledge  that  the  Rand  magnates  rarely  issued  a  prospectus  or 
offered  working  capital  shares  ;  their  procedure  was  to  take  up 
the  shares  and  to  market  them  in  the  manner  and  time  they, 
determined.  The  last  experience  which  the  directors  had  ini 
offering  working  canital  to  shareholders  was  in  the  case  of; 
/i 50,000  in  the  Ayrshire  Mine.  The  price  was  about  par,j 
whereas  the  previous  issue  of  working  capital  had  been  made 
at  ^3.  The  total  amount  subscribed  for  by  the  enormous  num-; 
ber  of  shareholders  to  whom  the  issue  was  offered  was  10  per 
cent,  and  the  underwriters  were  left  with  90  per  cent.  This  was 
in  the  case  of  a  proved  mine  and  a  property  very  widely  knowri 
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and  not  at  all  like  the  Banket  Company,  the  prospects  of  which 
were  entirely  in  the  future.  He  was  convinced  that  the  success 
which  had  attended  the  flotation  of  the  Banket  Company  was 
entirely  due  to  the  connection  of  the  Rand  magnates  with  it. 
The  directors  had  for  some  time  had  under  consideration  the 
question  of  obtaining  a  quotation  for  this  company's  shares  on 
the  Paris  Bourse.  The  introduction  of  their  shares  into  France 
would  broaden  the  market  considerably.  It  might  also  result 
in  their  appeals  for  capital  for  subsidiary  companies  being  better 
responded  to  than  heretofore.  In  the  opinion  of  the  board  the 
company's  present  articles  of  association  were  obsolete,  more 
particularly  in  view  of  the  new  Act.  They  proposed  to  have 
them  completely  revised  and  to  submit  them  to  a  special  meeting. 
The  Chairman  concluded  his  remarks_by  moving  the  adoption 
of  the  report  and  accounts  which  after  some-  discussion  was 
carried  unanimously. 


ROBINSON     SOUTH    AFRICAN     BANKING 
COMPANY. 

The  ordinary  general  meeting  was  held  on  Wednesday,  Decem- 
ber 7,  at  the  oflSces,  i,  Hank  Buildings,  Mr.  J.  B.  Kobinson 
presiding. 

The  Chairman  said  that  taking  into  consideration  the  depressed 
state  of  business  during  the  period  covered  by  the  report  he 
thought   that   the   shareholders   would   agree   with   the   board  in 
considering  it  a  satisfactory  document.     As  compared  with  the 
previous  year's  accounts  the  totals  were  smaller.     That  was  to 
say,  their  liabilities  and  assets  had  been  reduced,  but  in  view 
of  the  almost  general  decline  in  all  branches  of  business  he  did 
not   suppose  they   would   have   expected   to   find   it   otherwise. 
Restrictions  had  been  the  order  of  the  day  on  all  sides.     The 
board  were  of  opinion  that  in  such  times  as  they  had  been  going 
through  a  very  substantial  proportion  of  the  bank's  assets  ought 
to  be  kept  in  a  liquid  form.     The  cash  in  hand  and  on  short 
loans — which  was  for  all  practical  purposes  also  cash — and  native 
gold  in  transit  amounted   together  to  ;^'2, 520,808,   being  an  in- 
crease of  £31)7, 26$  as  compared  with  these  items  in  the  previous 
balance-sheet,  and  the  amount  was  greater  than  the  whole  of  their 
liability    on    deposit    accounts.     This    rather    unusual    state    of 
affairs,  from  a  banking  point  of  view,  was  partly  explained  by  the 
decision  of  the  directors  to  close  the  Port  Elizabeth  and  Durban 
branches,  this  resulting  in  the  advances  made  by  those  branches 
being   called   in.     The   gross   profit   of   the   year   was   ;^i54,6s7. 
That   it   had  been   neces.sary   to   make   a  substantial   provision 
for  bad   and   doubtful  debts   was   a   regrettable   fact.     Deduct- 
ing the  charges  from  the  gross  profit,  and  adding  the  sum  brought 
forv/ard,   there   remained  ^133,514  available   for   dividend  and 
other  purposes.     An  interim   distribution   of  2%    per  cent,   was 
made  last  April,  and  a  further  payment  of  2'/i  per  cent,  was  now 
recommended,    making   5    per   cent,    for   the   year,    and   leaving 
;^'S8,5I4  to  be  carried  forward.     They  would,  he  felt  sure,  admit 
w  that  this  was  a  wise  provision  to  make  against  the  dull  times 
I  which  had  exercised  such  a  baneful  influence  upon  all  banking 
transactions  throughout  South  Africa.     During  the  past  two  years 
the  position  of  affairs  generally  in  that  country  had  been  most  un- 
satisfactory.    It  had  been  a  most  trying  period  to  the  board, 
and  great  efforts  had  had  to  be  made  to  protect  the  interests  of 
the  bank.     To  give  an  idea  of  the  terrible  state  of  things  that 
had  prevailed  since  the  termination  of  the  war,  he  might  mention 
that  fully  one-half  of  the  bills  of  exchange  drawn  through  their 
bank  on  South  Africa  were  dishonoured,   and  they  had  had  to 
fall  back  upon  the  drawers  of  the  bills,  which,  in  many  instances, 
caused  a  considerable  amount  of  embarrassment.     There   were 
now  indications  which  led  him  to  believe  that  there  would  be  a 
great  improvement   in   the  general  position  of  affairs   in   South 
Africa  before  very  long.     Labour  with  which  to  carry  on  work 
at  the  mines  was  the  great  factor  at  the  moment  and  it  would 
appear  that  there  was  a  large  number  of  unskilled  labourers 
arriving  on  the  Rand.   This  should  lead  to  a  considerable  increase 
in  the  production  of  gold.    In  the  circumstances  the  board  did  not 
deem  it  advisable  to  pay  a  larger  dividend  than  5  per  cent,  for  the 
year.     The  position  of  the  bank  was  sound,  and  when  they  con- 
sidered the  great  depression  in  all  departments  of  trade,  both 
in  this  country  ana  in  South  Africa,   he  felt  that  the  results 
obtained  during  the  past  year  must  be  regarded  as  very  satisfac- 
tory.    He  drew  attention  to  the  fact  that  the  shareholders  had 
no  liability,  as  the  shares  were  fully  paid.     The  assets,  as  shown 
in  the  balance-sheet,  exceeded  the  amount  of  the  liabilities  by 
;f  165,000.     When  they  further  took  into  consideration  the  audi- 
tors' note,  to  the  effect  that  the  assets  had  been  taken  at  or 
under  cost  price,  and  that  their  aggregate  market  value  at  the 
lowest  figures  quoted  on  September  30  last  was  in  excess  of  the 
amount  at  which  they  stood  in  the  accounts,  he  thought  that  the 
shareholders  would  realise  the  strong  position  held  by  the  bank 
at  present,   and  how  great  were  its  possibilities  in  respect  of 
future  operations.     With  care,  and  the  certainty  of  better  times, 
they  might  reasonably  look  forward  to  an  expansion  of  trade  and 
an  increase  in  their  banking  transactions.     He  then  moved  the 
adoption  of  the  report. 

Mr.  Charles  F.  Carrington  having  seconded  the  motion,  the 
report  was  adopted  and  the  proposed  dividend  was  agreed  to. 

The  Chairman,  in  the  course  of  further  remarks,  said  that  the 
position  of  the  mines  on  the  Rand  had  been  one  of  great  diffi'-ulty. 
It  was  the  general  opinion  that  when  the  war  was  over  the 
Jiatives  would  come  down  from  the  interior  in  large  numbers  and 
seek  work  under  the  British  flag.  But  they  did  not  do  so.  He 
now  began  to  see  a  prospect  of  the  mines  being  got  to  work  at 
full  speed.  The  shareholders  must  not  be  carried  away  by  what 
he  said.     So  many  previous  calculations  in  this  matter  had  been 


falsified  that  he  did  not  wish  to  convey  the  idea  that  there  was 
a  certainty  of  the  necessary  labour  being  obtained.  There  were, 
however,  favourable  indications.  The  Chinese  were  coming 
freely,  and  in  the  past  two  months  the  number  of  natives  at  the 
mines  had  increased.  He  personally  preferred  natives  to 
Chinese.  It  was  a  bitter  thing  to  him  to  have  to  import  Chinese. 
There  was  an  enormous  black  population  in  South  Africa,  and  it 
seemed  a  pity  that  so  much  of  the  money  paid  in  wages  should 
be  taken  out  of  the  country.  He  had  been  asked  questions  with 
regard  to  the  South  Randfontein  Mine.  Three  months  ago  they 
had  the  greatest  difficulty  in  keeping  it  going.  The  "  boys'  "  time 
had  expired,  and  they  wanted  to  return  to  their  brothers.  It  was 
astonishing  how  fond  they  were  of  their  brothers  when  they 
wished  to  leave  the  mines.  However,  the  management  succeeded 
in  inducing  some  of  them  to  remain,  and  crushing  was  continued, 
but  the  results  from  crushing  rock  in  a  haphazard  way  were 
very  different  from  what  they  were  when  it  was  done 
systematically.  In  conclusion  he  remarked  that  nothing  would 
be  wanting  on  the  part  of  the  directors  to  protect  and  promote 
the  interests  of  the  shareholders. 

Having  briefly  referred  to  the  outlook  in  Rhodesia,  the  Chair- 
man moved  the  adoption  of  the  report. 

Dr  Hans  Sauer  seconded  the  motion,  which,  after  a  short  dis- 
cussion, was  adopted,  and  a  resolution  was  afterwards  passed 
electing  Mr.   Julius  Jeppe   a  director  of  the  company. 

LINOTYPE    Z^ND    MACHINERY. 

The  annual  general  meeting  of  the  shareholders  of  the  Lino. 
type  and  Machinery,  Limited,  was  held  yesterday  at  the  Cannon 
Street  Hotel,  London,  E.C.,  Sir  J.  Lawrence,  M.P.,  chairman 
of  the  company,  presiding. 

The  secretary,  Mr.  E.  L.  Booty,  having  read  the  notice  conven. 
ing  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  trading  of  the  company  for  the  year,  which  by 
common  consent  was  admittedly  the  worst  ever  experienced  in 
the  history  of  the  printing  industry,  had  nevertheless  yiejded 
them  a  trading  profit  of  ;^i74,8i3,  and  with  other  items  of 
income  jCi8i,553,  the  net  profit  being  ;^i5o,038  after  defraying 
fixed  charges.     There  was  jf  562,998  of  money  represented  by  book 
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Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
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one  letter  would  cost  4s  ,  provided  the  Coupon  "is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
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Detached  syllables  of  the  inquirer's  name,  or  initinls  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference.  , 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will 
be  charged  2S.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been 

scope  lor  advice  a  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  .vith  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  GtJiNEA 
For  this  fee  any  number  of  securities  up  to  ten  will  ht  briefly 
commented  upon  provided  the  lists  forward  d  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin,  No  answer 
will  ever  be  "  off-hand."  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  fact§  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whate%'er  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 
People  in  anv  duubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  wiiich  close  before 
our  "Critical  Index  "  01  the  following  issue  cm  be  referred  to 
for  its  true  quality,  can  have  an  an-wer  "  yea  '  or  "  nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available 
Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn 
ing  if  reply  is  requirtd  in  same  week's  issue 


732 


XLbc  ^nvestois'  IKcvicw* 


December  io,  1904. 


debts  owing  by  customers,  the  bulk  of  which  was  payable  by  in- 
stalments, and  it  sufficed  to  cover,  and  more  than  cover,  the 
current  business  needs  o£  the  company.  They  might  be  thanklul 
that  unlike  many  firms  and  similar  businesses  that  had  earned 
little  or  no  profit  at  all,  they  had  made  profits  which  were  suffi- 
cient to  pay  all  the  debenture  interest  and  other  charges  and 
leave  a  balance  of  ;£54,ooo  which  would  pay  the  6  per  cent, 
preference  dividend.  If  the  trading  had  been  upon  the  basis  of 
the  year  previous  to  the  South  African  war  a  sum  of  ;£83,9io 
more  profit  would  have  been  earned.  Having  taken  over  the 
liabilities  of  the  old  companies  17  months  ago,  they  had  since  July 
Ust  year  paid  of  ^244,677,  of  which  two-thirds  was  out  of  the 
current  weekly  receipts,  and  the  balance  out  of  new  money  raised 
by  debenture  stock.  The  lock-up  of  working  capital  was  not 
represented  merely  by  cash  in  the  hands  of  customers,  but  also 
by  machines  from  which  they  derived  a  large  annual  income  in 
the  shape  of  royalties.  Proceeding  to  reply  to  questions  in  letters 
from  shareholders,  he  said  they  were  asked  what  the  prospects 
were  of  a  dividend  on  the  ordinary  shares  in  the  near  future. 
He  did  not  like  to  prophesy  but  if  they  got  back  trade  to  the 
position  it  was  before  the  war,  they  ought  to  earn  sufficient  to 
pay  a  fair  dividend  on  the  ordinary  shares.  But  in  truth,  no 
sufficient  materials  exi.sted  for  forming  a  reliable  forecast.  The 
nearest  help  to  any  calculation  for  making  a  forecast  was  the 
analogy  of  the  American  Linotype  Company,  profits  of  which, 
before  and  after  the  Spanish  war,  the  chairman  then  gave 
particulars.  The  rise  and  fall  was  on  parallel  lines  with  the 
English  company.  He  denied  that  the  field  for  the  machine  was 
being  filled  up.  That  was  the  criticism  of  superficial  observers. 
They  had  also  inventions  in  other  branches  of  the  printing  busi- 
ness which  kept  their  works  profitably  employed.  They  were 
asked  what  cash  capital  had  been  received.  The  amount  had 
been  exaggerated  by  trade  rivals  who  had  put  it  as  high  as  five 
millions.  As  a  matter  of  fact  it  was  _f .2,451,258,  and  the  assets 
shown  in  the  balance-sheet  were  £3,SS^'3^-  Another  question 
was  why  it  was  necessary  to  pay  off  so  much  of  the  loans  at  once, 
and  why  the  money  was  borrowed.  He  pointed  out  that  in  the 
early  days  the  machines  could  only  be  disposed  of  at  a  rental, 
and  capital  being  required,  the  Machinery  Trust  was  started 
to  give  the  requisite  facilities.  Later  on  loans  were  called  in 
and  the  business  continuing  to  increase  more  capital  was  required 
and  it  was  always  pointed  out  that  as  the  business  grew  increased 
capital  would  be  necessary  until  such  time  as  an  equilibrium 
between  income  and  outgoings  could  be  arrived  at  by  the 
accumulated  weight  of  the  instalments  due  under  the  hiie  pur- 
chase system,  a  point  which  had  been  reached  for  the  first  time 
in  the  accounts  now  before  the  meeting.  With  regard  to  the 
debenture  issue,  he  pointed  out  that  the  Law  Debenture  Corpora- 
tion spent  a  long  time  in  investigating  the  business  and  finally 
decided  to  take  a  substantial  investment  in  the  securities  of  the 
company.  This  took  the  form  of  an  offer  to  find  ^f  250,000  prior 
lien  bonds,  and  the  corporation  had  no  difficulty  in  effecting  the 
sub-underwriting  of  the  bonds  if  it  had  been  found  legally 
practicable  to  authorise  their  immediate  creation.  The  share- 
holders were  now  brought  face  to  face  with  the  considerations 
raised  in  the  report.  The  Chairman  concluded  by  urging  the 
importance  of  the  debentures  being  taken  up  and  expressing  his 
own  confidence  in  the  future  success  of  the  business. 

Mr.  Halsey  seconded  the  resolution  and  it  was  carried  unani- 
mously. 

The  meeting  then  terminated. 

TYNE  VALLEY  COLLIERY  (TRANSVAAL). 

The  tenth  ordinary  general  meeting  was  held  yesterday  at  the 
offices  of  the  company,  3,  Gracechurch  Street,  E.C.,  Mr.  Roger 
C.  Richards  (chairman  of  the  company)  presiding. 

The  secretary,  Mr.  W.  L.  Castleden,  read  the  notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman,  in  rising  to  move  the  adoption  of  the  account!* 
and  the  report,  said  :— First  of  all  taking  the  accounts,  the  only 
item  which  aopears  to  call  for  comment  is  the  item  on  th» 
credit  side,  the  development  account.  You  will  see  that  it 
stands  there,  or  rather  stood,  at  /i,549  us.  yd.  Your  directors 
have  determined  to  write  off  the  whole  this  year,  and  they 
have  been  influenced  in  that  determination  by  the  fact  that 
they  have  received  a  drawback  from  the  Givemment  in  respect  of 
a  portion  of  the  rent  which  would  have  been  payable  under 
ordinary  circumstances  during  the  war  period.  The  rate  of  de- 
preciation is  the  same  as  we  determined  upon  some  time  ago. 
Concerning  the  production  at  the  mine,  we  have  a  plant  capable 
of  producing  800  tons  per  day,  and  with  an  output  like  that  our 
costs  of  production  should  be  enormously  diminished.  During 
the  war  period  we  fortunately  had  command  of  a  certain  trade 
which  was  of  great  benefit  to  us,  but  since  the  conclusion  of  the 
war,  and  notwithstanding  the  increase  in  the  supply  of  labour. 


and  the  increase  in  the  number  of  stamps  at  work,  we  had  not 
been  able  to  command  a  sale  for  our  coal  commensurate  with 
the  increase  in  the  consumption.     That  is  a  matter  to  which 
your  directors  have  been  giving  their  very  serious  and  earnest 
attention,   and  in  connection   with   that   I   have  to  draw  yuur 
attention  to  what  is  taking  place  with  regard   to  the  new  pro- 
posals for  the  Witba        Railway.     I  do  not  know  how  far  you 
gentlemen  are  familiar  with  the  position  of  this  proposed   new 
line,  but  the  object  of  the  line  undoubtedly  is  to  bring  the  coal 
from   the   Middleburg  district     into    Johannesburg.     Well,    of 
course,  we  as  directors  have  got  to  face  competition,  and  so 
long  as  that  competition  is  fair  we  have   nothing  to  say  but 
meet  it  in  businesslike  methods,  but  I  do  think  we  have  a  right 
to    object    when  we  find  that   this   railway   proposal    is    being 
manipulated  by  private  interest  to  the  detriment  of  other  private 
interests.     The  position  stands  thus :   You  will  remember  that  , 
some  time  ago  there  was  a  proposal  with  regard  to  various  rail-  ! 
way  schemes  in  the  Transvaal,   and   I  am  not  going    to    say  j 
whether  these  schemer,  were  good  or  bad.     There   was  a  pro- 
posal to  build  a  line  by  parties  interested  in  the  collieries  in 
the  neighbourhood  of  Witbank    on  terms  and  conditioni  which 
come  to  this — that  a  certain  amount  of  rate  charge  is  to  be  given 
to  the  company  building  the  line,  a  company  representing  these 
private  interests,   and  if  the  charge  does  not  amount  to  6  per 
cent,  then  a  further  deduction  of  the  proportion  assigned  to  tht  j 
builders  of  this  line  is  to  be  deducted  further  from  the  Govern- 
ment burden.     At  any  rate,  it  is  practically  the  same  thing.     It 
comes    (p    this — that,    however    much    the    same    parties  who 
objected    to    the    construction    of    the    line    for    the    general 
improvement     and     development     of    the     Transvaal     on     the 
basis     of     a     Government     guarantee,     practically     come     for- 
ward    now    and     push     forward    a     private    line    with     what 
is    practically    a    Government     guarantee    on    a    much   larger 
amount,    a    larger    rate     of     interest     than    would    have    been 
proposed   with  regard   to  other  schemes.     That,   I   think,   is   a 
matter  which  concerns  us  both  from  the  public  point  of  view  and 
also  from  the  private  point  of  view,  and  it  is  a  matter  in  regard 
to  which  it  was  the  duty  of  the  directors  to  make  certain  repre- 
sentations and  bring  such  pressure  to  bear  on  the  Colonial  Office 
here  as  they  possibly  could.     That  scheme  has  passed  various  i 
stages  in  the  Transvaal  and  now  only  awaits  the  signature  and 
sanction  of  the  Colonial  Secretary  here.    It  will  be  the  duty  of  the 
directors  to  do  their  utmost  to  prevent  the  passing  of  such  an 
account.     We  have  had  to  compete  all  the  way  through,  and  I 
suppose  we  shall  always  have  to  compete  against  conditions  of 
this  kind.     There  are  certain  landowners  and  certain  gentlemen 
interested  in  the  gold  mines  of  the  Transvaal  who  have  also  large 
interests  in  the  collieries  and  I   am  afraid  from  what  we   see 
there  is  a  tendency  at  times  to  subordinate  the  interests  of  the 
coal  mine  owners  to  the  interests  of  the  gold  mine  owners  and 
when  that  is  so  there  is  an  inclination  to  deal  with  their  own 
collieries  even  at  the  disadvantage  of  price  and  quality.     Those 
who  are  familiar  with  the  development  of  the  Transvaal  know 
perfectly  well  that  the  great  bulk  of  the  development  is  upon  the 
eastern  portion  and  I  look  forward  with  very  great  confidence — 
if  we  are  not  going  to  be  extinguished  by  this  undoubtedly  unfair 
preferential  treatment — I  look  forward  with  confidence  to  the 
time  when  the  controlling  interests    in    the    neighbourhood  of 
Dagersfontein  and  Grootvlei  will  also  be  largely  interested  in 
the  development  of  our  colliery,  and  therefore  the  same  principle 
may  be  applied  both  to  the  advantage  of  our  interests  and  their 
own.     I  should  like  to  draw  your  attention  to  one  very  .satis- 
factory feature  and  that  is  the  large  amount  of  cash  we  are  accu- 
mulating.    We  have  at  the  present  moment,  I  think,  between 
^23,000  and  ;f24,ooo  available.     Suggestions  have  been   made 
that  we  should  redeem  a  portion  of  our  debentures  with  that 
amount  of  cash.    We  have  felt  with  this  sum  we  are  placed  in  a 
very  strong  position  and  it  may  be  that  we  may  find  some  weak- 
ness somewhere  where  our  strength  will  enable  us  to  do  a  great 
deal,  greatly  to  the  advantage  of  our  company.     Therefore  we 
prefer  to  keep  this  cash  in  hand  as  a  strong  reserve.    With  these 
words  I  have  great  pleasure  in  moving  the  adoption  of  the  report 
and  accounts. 

Mr.  W.  Bryson  Butler  seconded  the  resolution  which  after 
some  discussion  was  unanimously  adopted. 

The  retiring  directoi,  Mr.  Roger  C.  Richards,  having  been 
unanimously  reappointed,  and  the  auditor,  Mr.  W.  R.  Taylor 
Carr,  F.C.A.,  having  been  re-elected,  the  meeting  terminated 
with  a  vote  of  thanks  to  the  chairman  and  directors. 


Subscriber's   Query    Coupon. 


TF  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  Investors'  Review  a'  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  repiv  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTiONEo  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 


JnbEstorB'  t^Ebtchi  (l^&ct. 

Norfolk  House,  Norfolk  Street,  London,  W.C. 
Dcrember  10,   J  904. 


Liverpool  United  Gas  Light  Company. 
This  is  naturally  an  important  company  which  last  year 
gathered  a  revenue  of  ^^626,108  or  ^36,006  more  than  in  the 
preceding  twelve  months,  part  of  the  improvement  coming  from 
sales  of  gas  and  part  from  residuals.  Manufacture  and  distribu- 
tion of  gas  both  cost  more  and  so  did  rates  and  taxes,  but  savings 
were  possible  under  lighting  and  repairing  of  public  lamps  and 
management,  so  that  the  increase  in  total  expenditure  was  little 
more  than  ^16,000  at  ^^494,468.  That  left  the  net  revenue  better 
by  ;^i9,923  at  ;£'i3i,640,  and  after  providing  for  debenture  interest 
and  preference  dividends  the  balance  still  in  hand  is  ;f5S,443.  If 
provides  dividends  for  the  last  six  months  at  5  per  cent,  on  the 
ordinary  consolidated  "A"  stock  and  3%  per  cent,  on  the  7 
per  cent.  "  B  "  stock,  making  10  and  7  per  cent,  respectively  for 
the  complete  year.  Including  interest  received  during  the  year 
the  reserve  fund  stands  at  j^i  16,867,  oi  which  /0.1.Q99  is  invested 
in  Consols  and  Liverpool  Corporation  stock,  but  the  Consols  are 
taken  into  the  balance-sheet  nearly  10  per  cent,  above  their 
present  price.  Credit  to  capital  account  is  ;iCso,705  and  sundry 
creditors  are  ;^52,925,  against  which  the  company  has  over 
;f56,40o  in  cash  and  debtors  of  ;f  101,410,  a  comfortable  enough 
position  except  for  the  permanent  depreciation  on  Consols. 
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South  African. 


»  7A  Angelo 7: 

48    Anglo  French  Ex 4I 

8U  Apex Sj 

iX  Aurora  West  i-^,. 

I A  Bantjes  ...    i  ^ 

Zfjg  Barnato  Consolidated  ..  3^ 

I      B'ockB 4 

6^  City  and  Suburban,  ^4  6^ 

~\    Comet  (New) 3A 

r|g  Cons.  Goldfields    8 

li  Do.  Pref.  26/ 

15J    Crown  Reef 15* 

5j^   Driefontein 5I 

•lii     Durban  Rocdepoort gi 

&fi?   'avt  Rand    9I 

2^  East  Rand  Extension  ..  sA 

22f    Ferreira    22g 

-,^  French  Rand  3;' 

7=1^  Gediild 7, 

5^     Geldenhuis  Estate    5' 

2A     Ginsberg 3 

lip  Glencairn     ig 

lA  Henderson's  Transvaal  i^ 

Sj     Henry  Nourse    8g 

40     Heriot    4J 

3gS  Johannesburg  Con.  In.  3* 

4J    Jubilee 3I 

2J    Jumpers   2I 

2A     Kieinfontein     2ft 

6*    Knight's    7^ 

24  'Lancaster 2J 

4^1  Langlaagte  Estate    4J 

2^.3  Angelo  Deep  2^ 

Bonanza    i^ 

Cinderella  Deep 34 

Crown  Deep   13I 

Durban    Roodepoort 

Deep 3J 

iij     Geldenhuis  Deep  iij 

3j5,   Knight's  Deep 3^ 

^i  Nigel  Deip /  J| 
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8^ 

2* 
41 

May  Consolidated     4 

Meyer  and  Charlton     . .  5j 

Modderfontein    v' 

Do.  B 

New  Goch    3. 

New  Primrose    3 

Nigel 2l 

North  Randfontein  ...  2^ 

Oceana  Consolidated  ..  i^ 

Porges-Ranrlfontein 2 

Rand  Mines  (New*    11 

Randfontein    3! 

Riettoniein  -r, 

Robinson  Gold,  A    ....  lo: 

Do.      Randfontein  2] 

Roodepoort  United 3^, 

Salisbury 2^ 

Sheba  (New)  8/6 

Simmer  and  Jack,j^i    . .  2A 

S.A.  Gold  Trust     6* 

Steyn  Estate   4* 

Transvaal  Development  i|g 

Transvaal  Gold  Estates  2i 

'Ireasury 4:^ 

Van  Ryn  4J 

Vereeniging  Estate 2J 

Vogelstruis 1^ 

Welgedacht 8 

Wemmer io| 

West  Rrfhd 2A 

WL.lhuter,  ^^4 4^^, 

Worcester    i  j 

Noursfi  Deep 4| 

Rand  Mines  Deep 24 

Rand  Victoria 2I 

Robinson  Deep  (new)..  53 
Roodepoort  Cn.  Deep..  2A 

Rose  Deep   8| 

South  Rose  Deep 2! 

Village  Main  Reef 7I  , 

Witwatersrand  Deep  . .  4^! 
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Bechuanaland  Ex li 

Chartered  B.S.A i\ 

Charter     Trust     and 

Aeency 21/3 

Clark's  Cons \ 

Geelong    1 

Globe  and  Phoenix    ....  l| 
Lomagunda      Develop- 
ment    2| 

Mashonaland       A^encv  if 
.Matabele     Gold    Reels 

New    i, 
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1/ 
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Diamonds 


1 84  I  De  Beers  Deferred    i8v 
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Australian. 


6/9 

6/ 

2 
6/ 
73 

4/ 
22/g 

4/ 
12/3 

4/9 


Associated    i4S 

Do.    Nrn.  Blocks....     ifel 
Bellevue  Proprietary   . .    7/ 
Boulder  Deep  Levels  . .    7/6 
Brownhill  Extended. ...      i 

Chaflers4/   2/ 

Cosmoph'n  Pr'pri't'y  ..    6/3 
Golden  Horseshoe,  New 

Shares   7.^ 

Golden  Links 4/ 

Great  Boulder,  2/ 22/9 

Do.  Main  Reef,  10/   . .    4/ 
Do.  Perseverance ....  12/6 

Great  Fingall 8^ 

Hainault   15/6 

Hampton  Plains    4/g 

Hannan*sStar    g/ 


6/9 
7/ 
I 

2/- 

6/3 

7 

3/9 
21/6 
3/6 
1 1/3 

8 
15/6 
4/9 
8/6 


7i« 
ft 
5iS 
li 
8/3 

3g 

i 

5/6 
3i 
5/6 


Northern  Copper 3g 

Rezende   6/6 

Rhodesia,  Ltd 16/ 

Do.     Exploration    . .  si 

Do.    Goldhelds   ....  i 

Rice  Hamilton   2I 

Selukwe    iJg 

Tanganyika 5W 

V.  V.  Gwanda    jtj 

West  Nicholson * 

Willoughby 3 

Zambesia  Exploring. .. .  z^ 

Kamiersdam    ^ 

Koftyfontein ^ 

1  .ace  Diamond   2JI 

Orange        Free       State 

Diamond ij 

Ivanhoe,  Gold  Corp.   . .  8A 

Ivanhoe  South   ^ 

Kalgurli 6A 

Lake  View  Cons    i^ 

London    &    W.A.    Ex- 
ploration    8/ 

Mount  Boppy 3^^ 

Millionaire  1 

North  Kalgurli   6/ 

Oroya  Brownhill    -M, 

PeakHill 7/ 

South  Kalgurli    i^ 

SonsofGwalia 2\ 

W.  A.  Goldfields   J 

W'str'lia   Mt.    Morgans  V, 

White  Fe'th'r  M'n   Rf.  3/9 
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West  African. 


H   Abbontiakoon % 

22/6  i  Abosso 22/6 

1/6    ,  Akinassi  (New) i/6 

4/9ds  Ashanti  Consols,  2/-  paid  J  dis 

1%  ■     Do.    Goldfields iJ 

^\  Ashanti  Sansu ^ 

lA  I  Bibiani,  fully  paid iJ 

I J  i  British  Gold  Coast ij 

4/3  I  hfluenta  (Wassau)    4/6 

^.;  dS|  Fanti  Consolidated 13/6 

\  j  Gold  Coast  Agency,  new      ^ 
2S  I      Do.    Amalgamated  .  .     3^^ 
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1     3 

Gold    Coast    (Wassau) 

Deep    5/ 

Goldfields  E'st'n  Akim  3/ 
Himan  Concessions  . .       -ft 

Ivory  Coast  Gold /6 

Obbuassi  Syndicate  . .      g 

Prestea    13/ 

Sekondi  and  Tarkwa..      J 
Taquah  and  Abosso  . .     i^L 

Wassau    2^ 

W.  A.  Gold  Trust 5/6 


Miscellaneous. 
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Anaconda,  25  dols.       . .  5g 
Balaghat,  lullypaid       ..17/6 
Brilliant  and  St-  George23/ 
Broken  Hill,  Prop.       .  .43/6 

Camp  Bird 28/9 

Cape  Copper,  £2   4^ 

Champion  Reel,  los.    ..35/ 

Con.  Gold  N.Z i 

Copiapo,  £2 i| 

Cototnandel  19/6  pd.     ..  2/3 

Exploration § 

Fruntino  &  Bolivia    10/ 

Le  Koi    a 

Do.  (No.  a) jf% 

Libiola,  £5   ig 

Linarus,  £3 »| 

Mason  &  Barry,  £i^. .. .  si 
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Mount  Lyell,  ;Cl 17/6 

M'ni.  Morgan 2"' 

Mysore,  los 61^ 

Mysore  Goldfields,  15/6    5/ 

Do.     West,  ig/   7/ 

Do.      Wynaad,     ig/    6/ 

Namnqua,  j(^2 3I 

Nile  Valley 3^ 

N'ndydroog,   10/  shares  34/ 

Oore^ium  18/6 

Do.        Pref iS 

Rio  Tinto,  £5 6ii 

.St.  John  del  Rey    14/ 

Tharsis,  £2 54 

Walhi 6 

Ymir  i 


5/ 
3/ 
10/ 
/6 

'3/ 

4' 


15/3 

2i 
64 

4/9 

7/ 
5/6 
3«! 
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'9/ 
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'4/ 
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FOREIGN   RAILWAYS 


GROSS  TRAFFIC  FOR   WEEK. 


Week 

ending 


Amount. 


In.  or  Dec 
on 
■903- 


GROSS  TRAFFIC  TO  DATE 


In.  or  Dec. 
on 
>903. 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 

Algeciras  (Gibraltar)    . . 

Buenos  Ayres  &  Pacific 

Buenos  Aires  &  Ros'o 

and     Cen.    Argentine 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur'g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 

Cordoba  Central 

Do.  Northern  Ex. 
Do.  N.W.Argtn.  Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  . . 
Gt.  West,  of  Brazil  .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
Leopoldina 

Mexican 

Do.    Southern 

Manila       

Nitrate ] 

Ottoman 

Peruvian  Corporation  . . 

San  Paulo 

United  of  Havana 
Villa    Maria    &    Rufino 
Western  of  Havana 


Dec.' 

Oct.* 
Dec. 
Nov.  26 
Dec.     3 

3 
3 
3 
3 
3 
3 
3 
3 
4 
4 
4 
4 
3 
3 
3 
3 

Nov.  30 
Dec.     3 
3 
7 
3 

Nov.3ot 
Dec.  3 
Nov.* 
Nov.  27 
Dec.  3' 
3' 
3 


Ps.17,000 

8840,000 
10,014 

Ps.30,68g 
2l,g26 

62,212 

52,713 

23.521 

308 

11,680 

2,438 

g6o 

1,665 

2,360 

5.065 

g60 

2,775 

4,863 

4.176 

9.535 

«     3.183 

8153.500 

15.781 

»ioo,5oo 

3lS,J3t 

27,112 

26,37. 

4.7<6 

*579.300 

28,456 

7,260 

984 

3.840 


„£ 

—Ps. 3,000 

•f  838,000 

-  276 

-  2,31 
-I-      2.665 

+    13. n2 

-  7.838 

-  5.538 
79 

2,026 
208 
72 
240 
310 
525 
90 
605 


1,102 
'.556 

912,120 

2,871 

$9,100 

$6ig 

3.204 

2,633 

'.247 

834.575 

11,613 

604 

35 

1,220 


£ 
Ps.  657,700 

83,210,000 
228,904 

Ps.773,438 
416.752 

3.508,054 

1,200,059 

541,161 

7,077 

l6:,254 

38,785 

28,600 

■9.743 

145.265 

2gi,o  o 

80,805 

94.895 

21  (,920 

81,738 

238.750 

51.451 

82,403,100 

«    73 -..762 

82,489,000 

.81,096,354 

1,378,861 

'.352,655 

194,847 

8  2,692,700 

678,472 

155.781 

46,440 

94.538 


-Ps86,loo 

-I- $239,000 
+  10,679 
-fPs3l.o84 
+      '7,940 

+  460,007 
+    '47,  "8 

-  8.405 

'74 
+  5,687 
+  6,359 
+      10,770 

782 
+      22,145 

+    38,370 

—  2,210 
+     '7.975 

5.6'3 
+       8,913 

-  '7,852 
4-  6.026 
4- $236,880 

41,639 
+  8133.300 
4-8127,552 

—  101,720 
5,074 

+  16.686 
4-8331,641 
4-  112,201 
4-  30,200 
+  3.599 
4-      22,250 


'  For  month.  t  Fortnight  ended.  j|  From  July  1.  1904. 

**  From  January  1,  1904. 

INDIAN  RAILWAYS. 


GROSS   TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

NAME. 

Week 

In.  or  Dec. 

In.  or  Dec. 

ending 

Amount. 

on 

Amount. 

on 

'903- 

'903. 

Bengal  Nagpur. . 

Nov 

12 

Rs.2.72,537 

—  Rs.24,446 

Rs.  58.20,208 

+  Rs8,39,382 

Bengal  &  N.-W... 

,, 

5 

Rs.  2,17,490 

-  Rs.15,743 

Rs.  ^6.80.380 

4- R.  2,46,921 

Bombay&  Baroda 

Dec. 

3 

Rs. 3,65,000 

4-  Rs. 10,000 

Rs.  63,49,000 

-1-  R. 5,07,000 

Do.  State  Lines 

,, 

3 

Rs.4.83,000 

4-     R.87,oo& 

Rs.gi, 06,000 

4- R.  9,57,000 

Burma 

5 
26 

Rs.2,71,310 
Rs.41,100 

+    Rs.2,476 
4-     Rs.7,800 

Rs.45.3i,g2i 
Rs. 7. 17,200 

i-R.  3.07.736 
-  Rs.i8,ioo 

Delhi  Umballa  . . 

East  Indian    

Dec. 

3JRs.  15,82.000 

4-Rs  78,000 

R.3, 16,24.000 

4- R3 1,74,000 

Gt.  Indian  Benin. 

,, 

3 

Rs. 11, 36, 400 

4-  Rs.95,246 

R.I. 61,39,820 

4-Rl4.64,273 

Indian     Midland 

., 

3 

Rs.  1, 85,300 

4-  Rs.14,406 

Rs.  34,'8,855 

4-R.l,54,845 

Madras    

„ 

3 

£22,642 

+           £750 

£508,933 

-^      £49.806 

South  Indian 

Nov 

5 

Rs. 2, 31,020 

4-  Rs.28,420 

Rs.  4,422,730 

+  R.2.04.666 

South  Behar 

,, 

12 

Rs.  10,503 

+       Rs.5.i7 

Rs-  ',95.555 

4-     Rs.6.887 

Sthrn.    Mahratta 

,, 

12 

Rs.1,53,757 

-  Rs.22,802 

Rs.  35.13,125 

-)-  R.3,45,oog 

Southern  Punjab 

,. 

26 

Rs.45,050 

4-  Rs. 15,728 

RS.9.93.S75 

-)-R.2,25.l37 

•hor  12  davs.         +  From  |uly  t,  1904. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS  TRAFFIC    FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending 

Amount.     '°°'.2"=- 
on  1903. 

Amount 

In.orDec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Nov  30* 

1,381,000 

4-      223,000 

? 

22.497,00c 

4-i.8;5.ooo 

Chicago  Gt.  Western  . 

.,    30* 

222,353 

—       22,136 

If 

3.325.91 

—  .130.852 

Denver  &  Kio  Graniie 

..    30' 

455,000 

4-       g2,ouo 

« 

7,382,00c 

Gr.  Trk.,  Main  Line.. 

,.    30* 

£154,706 

+    £14,546 

s 

£2,611,704 

-  £'7,354 

Gr.  Trl(.,  Western    .. 

,,    30* 

£28,095 

+         4.520 

1 

£444.  U4 
£133.841 

—  £56,900 
4-   £14,027 

Do.  Del.,  G.H.  &  Mil. 

„    30* 

£7,855 

+       £',577 

? 

Louisville  &  Nashv'le. 

,.    30* 

1,035,000 

+      171,000 

li 

16,052,000 

4-    386,000 

Miss.,  K.,  &  Texas   . . 

,.   30* 

661,644 

+      175,796 

« 

9,264,583 

+  1,170.974 

Missouri  Pacific 

>.    30' 

1,448,000 

4-      127.000 

li 

18,703,000 

+    244,000 

Southern 

..    30* 

1,261,000 

4-      236,000 

? 

20,555,000 

+  1.307.000 

Wabash 

„    30* 

638,000 

-i-      log.ooo 

9 

11,839,000 

+  1,385.000 

For  9  days. 
MONTHLY 


§  From  July  i,  1904. 
STATEMENTS. 


NET   EARNINGS   FOR 

MONTH. 

NET   EARNINGS   TO   DATE. 

NAME. 

In 

.  or  Dec 

nJ3 

In 

Month. 

Amount 

on 

U 

Amount. 

on 

1903. 

'903- 

dots. 

dois. 

uols. 

Atchison 

Oct. 

1,771,000 

— 

1,235,000 

7,6ig,ooo 

_ 

1,970,000 

Canadian  Pacific      .. 

,, 

1,566,000 

— 

8H,ooo 

5.S12.000 

+ 

203,000 

Chic,  Mil.,  &  S.Paul 

,, 

2,271,000 

+ 

231,000 

6,995,000 

+ 

26,000 

Dt-nver  &  Kio 

„ 

752,200 

— 

110,574 

2.571,992 

20,169 

,, 

1,146,000 

+ 

285,000 

5,232,000 

+ 

595.000 

Gr.  Tr.  Main  Line  .. 

,, 

170,200 

+ 

800 

702,700 

+ 

Grand  fruiiK  Westn. 

,, 

16,800 

+ 

2,20J 

10,700 

3.900 

1,681,000 

Do.  Uet.G.  H.&Mil. 
Illinois  Central 

" 

4,100 
1,603,000 

+ 

2,000 

368,000 

32.900 
5,501,000 

+ 
+ 

Louisville  &  Nashvl. 

,, 

1,229,000 

+ 

2J,000 

3,376,000 

+ 

Miss.  K.  &  Texas    .. 

Sept. 

776,935 

+ 

258,370 

1.542,522 

+ 

445,135 

Norfolk  &  Western  . . 

Oct. 

137.000 
853,000 

+ 

102,000 
3,000 

928,000 
3,093,000 

+ 
+ 

244,000 
19,000 

„ 

4,131,000 

+ 

35S,ooo 

'5. 577.000 

+ 

Phil.  Cc  Reading 

Sept. 

1,259,000 

+ 

151,000 

3,645,000 

_ 

Southern  Pacilic 
Southern 

Oct. 

3,447.000 

+ 

i6,oo^j 

'0.937,000 

+ 

240,000 

,, 

1,509,000 

+ 

152,000 

5,056,000 

+ 

387,000 

Wabash 

„ 

3,016,000 

+ 

147,000 

'0,072,000 

+ 

722,OOU 

" 

631,000 

+ 

I7,oou 

2,615,000 

+ 

24,000 

734 


Zhc  Jnvestocs'  IRevtew* 


Dechmber  io,  1904. 


THE  BARNATO  CONSOLIDATED  MINES,  LIMITED. 


REI>ORT      OF      rras       DIRECTORS 

FOR   THE    YEAR   ENDED    SlsT    OCTOBER,    1904. 
Submitted  to  the  Shareholders  at  the  Annual  Meeting  held  at  Johannesburg  on  the  8th  day  of  November,  1904. 


To  the  Shareholders, 

Gentlemen,— Your  Directors  have  pleasure  in  submitting  herewith  their 
Beport,  together  with  the  Aaditcd  Balance-sheet  and  Profit  and  Ijoss  Account 
tor  the  ;ear  ended  31st  October,  1904. 

CAPITAL. 
The  Capital  ot  the  Comrany  remains  as   last  reported  to  you,  namely: 
£1,500,000  in  £1  shares,  o(  which  1,352,500  shares  are  issued  and  147,500  are  in 
reserve. 

VENDORS'    INTEREST. 
^i  conformity  with  the  policy  approved  by  Shareholders,  a  further  sum  of 
£50,000  has  been  written  off  the  Vendors'  Lien  Account,  leaving  a  balance  to 
(be  debit  of  this  account  of  £100,000. 

PROPERTIES. 

Since  the  date  of  your  last  Annual  Meeting  the  Company  has  acquired  the 
freehold  riRhts  of  a  portion  ot  the  farm  Cyierfontcin  No.  128,  situate  in  the 
district  of  Heidelberg,  in  extent  794  morgen  418  square  roods.  This  farm  was 
formerly  held  under  a  lease  covering  the  coal  rights  on  the  property,  but  your 
Board  considered  it  advisable  to  exercise  the  Company's  right  to  purchase,  and 
the  freehold  was  accordingly  acquired  tor  the  sum  of  £4,000.  One  morgen  of 
Ihe  farm  has  since  been  disposed  of  for  the  sura  of  £1,000. 

It  will  be  seen  that  no  alteration  has  taken  place  in  your  various  claim 
holdings,  which  are  fully  set  forth  in  the  following  schedule : 

BCHEDULE  OP  CliAIM  PROPERTIES  AT  JlsT  OCTOBER,  1904. 


Nahs  or  Paopssn. 


Alpha  (W.W.R.) 

Alpine  (M.ooiiie's)  

Barraud  and  I  >irk8en  (W.W.R.)       . . 

Max  Levi  (W.W.R.) 

Susan  Jaue  (W.W.R.) 

Holly  Nigel  (Heidelberg) 
Croesua  D.L.,  No.  1  (W.W.R.) 

Crcsans  D.L.,  No.  2  (W. W.R.) 
lADglaagte  (W.W.R.) 

Vogelstruisfontein  (W.W.R.) . . 

Princess  (W.W.R.)        

•  Rietfontein  Dip  (W.W.R.)      . . 
Zwaartkoppies  (Moodie's) 
North  Alpine  and  Princess  (Moodie's) 
Cohen's  Claims  (Barberton)  . . 

Berlein's  Claims  (Nigel) 
Goodman  and  Potter  (Nigel) . . 

Morse  Block  (Nigel) 

Chimes  Mines  cYaima 

Total  7.        7.        77 


Extent  at 

31/10/03, 
and  at  31/10/04. 


37 

19 

88 

1 

13 

215 

67 

t  W.  Right 

144 

U 

A  W.  Right 

309 

107 

163 

80 

25 

101 

t  W.  Right 

88 

60 

71 

5 


1606 


Interest 

held  by 

Company. 


Whole 


75% 
Whole 


75% 
75% 

2/3rds. 
l/3rd. 
l/3rd. 
Whole 


SHAREHOLDINGS. 
From  the  following  statement  it  will  be  seen  that  the  only  alteration  in  the 
Company's  shareholding  is  the  increase  of  104  shares  in  the  Delagoa  Bay 
Lao^s  Syndicate,  Limited. 


Company. 


Farm  Leeuwpoort,  Witwatersrand: — 

Rand  Central  G.  Mines,  Ltd 

B.L.K.  Syndicate,  Ltd 

Leeuwpoort  G.  M.  Co.,  Ltd 

Sub-Nigel,  Ltd 

Main  Reef  West,  Ltd 

Jumpei*s  Deep,  Ltd 

Transvaal  Estates  &  Development  CIo.,  Ltd.. . 

Ferreira  Deep,  Ltd.  

Delagoa  Bay  Lands  Syndicate,  Ltd 

Orkney  G.  M.  Co.,  Ltd 

Kleinfontein  Deep,  Ltd 

Randf ontein  Deep,  Ltd. 

Van  Ryn  Deep,  Ltd 

Angelo  South  Mines,  Ltd 


Holding 
31/10/03. 


124,!W) 

10,000 

6,267 

250 

52,778 

19,30* 

6,489 

251,100 

7,500 

100,000 

309,601 

48,668 

364,499 

93,644 


Since 
ac- 
quired. 


IM 


Since 
Sold. 


Holding 
31/10/04. 


124,500 

10,050 

6,267 

250 

52,778 

19,3»t 

6,489 

251,100 

7,604 

100,000 

309,501 

48,668 

364,499 

93,644 


With  reference   to  the  following  Companies  in   which    the   Company   is 
interested,  viz.-^ 
•''      ■  Angelo  South  Mines.  Ltd. 

Hand  Central  Gold  Mines,  Ltd. 
B.L.K.  Syndicate,  Ltd. 
Sub-Nigel,  Ltd.,  and 
Orkney  G.M.  Co.,  Ltd. 
— ^youT  Directors  are  unable  to  report  to  you  that  conditions  have  permitted  the 
formation  of  plans  for  the  development  and  exploitation  of  the  properties. 

MAIN    REEF    WEST,    LIMITED. 

The  General  Manager,  in  his  report  for  the  period  ending  30th  June,  1904, 
states ; — "  That  no  work  at  all  has  been  possible  on  your  property  during  the 
past  twelve  months,  as  native  labour  has  not  been  procurable.  With  the 
unproved  labour  prospects,  however,  which  have  arisen  during  the  past  few 
manths,'it  is  hoped  to'resume  active  operations  within  a  very  short  time." 
It  is  hoped  that  work  will  soon  be  possible.  The  Company  has  a  large  sum  of 
money  at  its  disposal  in  the  shape  of  uncalled  capital,  which  was  subscribed  at 
40s  per  share.  The  balance  still  remaining  to  be  called  up  is  32s  6d  per  share 
on  100,000  shares. 

FERREIRA  DEEP,  LIMITED. 

The  Company  still  retains  the  very  large  and  valuable  holding  of  251,100 
Ferreira  Deep  shares.  Crashing  operations  have  been  maintained,  a  total  of 
65  stamps  being  now  in  operation.  The  yield  per  ton  fully  demonstrates  the 
rich  nature  of  the  ore,  which  returns  about  60s  per  ton  ;  the  working  costs  are 
a  little  over  26s  and  the  profit  some  33s  per  ton.  Since  the  date  of  our  last 
Annual  Meeting  the  Ferreira  Deep  has  declared  and  paid  dividends  of  15  per 
cent.  (3s  per  share)  for  the  period  ended  31st  March,  1904,  and  10  per  cent.  (2s 
per  share)  fpr  the  period  ended  30th  September,  1904.  It  has  recently  been 
announced  that  this  Company,  in  common  with  the  other  subsidiaries  of  the 
BAnd  Mines,  Ltd.,  is  to  be  provided  with  tube  mills. 

JUMPERS  DEEP,  LIMITED. 
■  Sini?e  the  date  of  your  last  Annual  Meeting,  a  dividend  of  12.J  per  cent,  has 
been  declared  by  this  Company,  sjid  was  paid  during  the  month  of  May  last. 

Crushing  operations  during  the  past  year  have  been  maintained  with  an 
average  of  nearly  100  stamps.  At  this  Company's  property,  too,  it  has  been 
announced,  tube  mills  will  be  installer!.  Arrnntr<*inents  have  also  been  made 
for  a  supply  of  Chinese  labourers  in  order  to  supp  e;nent  the  sttifF  of  natives. 


TRANSVAAL  ESTATES  AND  DETVELOPMENT  CO.,  LTD. 

This  Company  owns  a  very  large  number  of  farms  in  the  Transvaal.  The 
question  of  tnrning  them  to  account  has  occupied  the  attention  of  that 
Company's  Directors,  and  during  the  year  a  comprehensive  inspection  has  been 
made  of  83  farms:  further  inspection  work  is  now  in  hand  and  will  shortly  be 
completed,  dealing  with  a  further  60  farms.  Prom  the  reports  thus  obtained, 
some  of  the  properties  appear  to  be  very  promising,  both  from  mineral  and 
agricultural  points  of  view,  and  on  one  of  them— Zonderwater  No.  173,  district 
Pretoria — extensive  diamond  prospecting  work  has  been  done.  Some  diamonds 
have  been  found  in  wash,  and  boring  disclosed  blue  ground,  in  which  work  is 
now  being  done. 

The  farm  '•  Mount  Hope  "  No.  288,  district  Pretoria,  is  near  to  the  Bnkel- 
doom  Tin  Fields,  and  the  development  of  the  district  is  very  promising. 

RANDFONTEIN  DEEP,  LIMITED. 

The  boring  operations  which  were  in  progress  at  the  date  of  your  last  Annual 
Meeting  were  continued  to  a  depth  of  5,008  feet,  with  negative  results.  The 
Consulting  Engineers  of  that  Company  have  reported  that  a  deviation  has 
taken  place  in  the  borehole,  and  advised  a  survey  of  the  hole,  which  it  has  nol 
been  possible  to  carry  out  as  yet.  An  incline  borehole  has  now  been  staited 
to  prove  a  section  of  the  property. 

ProspMiteg  operations  are  being  conducted  on  the  series  of  reefs  outcropping 
on  the  CdHttany's  property,  including  work  on  the  Horsham  Monitor  section, 
with  a  view  to  testing  the  value  of  these. 

VAN  RYN  DEEP  AND  KLEINFONTEIN  DEEP,  LIMITED. 

Three  boreholes  of  great  importance  to  these  Companies  have  been  put  down* 
one  on  the  Kleinfontein  Deep  and  two  on  the  Van  Ryn  Deep.  The  results  have 
proved  the  locality  and  payability  of  the  reefs  encountered,  as  will  be  seen  from 
the  following  details. 

The  borehole  on  the  Kleinfontein  Deep  property,  sunk  on  joint  account  with 
the  Biakpan  Mines,  Ltd.,  and  the  Apex  Mines,  Ltd.,  intersected  the  Main  Reef 
Series  at  a  depth  of  2,831  feet,  showing  an  average  value  of  15'28  dwts  over  30 
inches,  which  mnst  be  regarded  as  eminently  satisfactory. 

The  first  borehole  sunk  on  the  property"  of  the  Van  Ryn  Deep,  Limited, 
which  was  reported  to  you  at  the  last  Annual  Meeting  as  having  attained  a 
depth  of  1,3C0  feet,  and  which  was  put  down  on  joint  account  of  that  Company 
and  the  Kleinfontein  Deep,  Ltd.,  was  carried  down  to  a  depth  of  2,500  feet. 
From  2,195  feet  to  2,320  feet  five  leaders  belonging  to  the  Main  Reef  Series  were 
intersected.  The  following  is  a  r^sum^  of  the  depths,  thicknesses,  and  assay 
values  of  the  leaders  intersected  : — 

At  2,195  feet  3'5    in.      assayed  6-2  dwta, 

„  2,259  feet  6    ins.  lO     „  „       1-6    „ 

„  2,282    „   11      „    1-0    „  „       8-8    „ 

„  2,287    „     5      „    70     „  „      20-0    „ 

„  2,319    „     9      „    3-5     „  „      22-5    „ 

Shortly  after  completion  of  the  aforementioned  borehole,  steps  were  taken 
for  the  sinking  of  another  joint  borehole  on  the  property  of  the  Van  Ryn  Deep, 
Ltd.,  and  your  Directors  are  pleased  to  report  that  the  Main  Reef  Series  was 
met  with  at  a  depth  of  1,546  feet  6  inches,  with  the  following  results : — 
1  inch  Leader  at  I,4f0  feet  8  inches  assay  value  7*5  dwts. 

1    „  „        at  1,488    „     1        „  „         „  15-0      „ 

14  „  .,        at  1,527    „    6        „  „         „  1670     „ 

5    „  „        at  1,538    „  10        21-2     „ 

36   „  Main  Reef  at  1,546    „    6        „  „  „  934     „ 

Steps  are  now  being  taken  for  the  immediate  erection  of  the  temporary 
plants  for  shaft  sinking,  &c.,  the  necessary  engines  and  boilers  being  already  on 
the  property.  . 

DELAGOA  BAY  LANDS  SYNDICATE,  LTD. 

From  the  schedule  of  Shareholdings  submitted  to  you,  it  will  be  seen  that 
your  holding  in  this  Company  has  been  increased  by  taking  up  a  further  104 
Shares,  your  holding  in  the  Company  now  standing  at  7.604  Shares. 

A  scheme  is  under  consideration  for  the  increase  of  the  Syndicate's  Capital 
in  order  to  acquire  certain  valuable  properties  in  the  town  and  neighbourhood 
of  Lourengo  Marques,  and  to  provide  a  substantial  sum  for  additional  Working 
Capital. 

ACCOUNTS. 

The  accounts  submitted  to  you  are  brought  up  to  the  31st  October,  1904. 
The  balance  of  profit  carried  forward — £227,684  178  5d — is  accounted  for  as 
follows : — 
Investments  —  Claims,    Water    Rights    and   Shares  as  per 

Balance  Sheet  now  stand  at        £1,574,605  13    6 

Vendors'  Lien  Account — Being  nominal  value 

of  250,000  £1  shares  paid  to  vendors         . .    £250,000    0    0 
Less  amount  written  off  1902-3  and  1904     . .       150,000    0    0 

100,000    0    0 

Cash  and  Cash  Assets — Cash  in  hand  and 

owing  to  Company •       ••        ..  219,501  15    1 

£1,894,110    8    7 
Less    Liabilities,    as    per   Balance  -  sheet, 
including  uncalled    Working  Capital  in 

various  Companies £313,925  11    2 

Issued  Capital       1,352,500    0    0 

1,666,425  II    2 

Balance  ot  Profit  carried  forward £227,684  17    5 

During  the  period  under  review  the  balance  carried  forward  to  Profit  and 
Loss  has  been  increased  by  the  sum  of  £12,088  3s  Id,  after  the  further  sum  of 
£50,000  has  been  written  off  the  Vendors'  Lien  Account.  The  sum  of 
£25,'o56  12s  4d  has  also  been  paid  on  account  ot  Working  Capital  Shares 
subscribed  for  in  various  undertakings;  the  amount  still  due  nnder  this  head 
now  standing  at  £238,850  13s. 

DIRECTORS. 

Your  Directors  deeply  regret  the  death  of  the  Hon.  J.  Tudhope,  who  had 
been  a  member  ot  the  Board  since  the  formation  of  the  Company.  The 
vacancy  so  caused  has  been  filled  by  the  appointment  ot  Mr  Harold  Pairbrother 
Strange. 

AUDITORS. 

In  accordance  with  the  Articles  ot  Association,  Messrs  John  Moon  and 
J  P.  O'Reilly,  the  Company's  Auditors,  retire,  but  being  eligible  offer  them- 
selves tor  re-election.  You  are  requested  to  fix  their  remuneration  for  the  past 
audit,  and  to  appoint  auditors  for  the  ensuing  year. 

(Signed)    HAROLD  F.  STRANGE,    % 
J.  MUNRO, 

CHARLES  MARX,  ^  Directors 

E.  P.  SOLOMON, 
H.  R.  CALVERT,  ; 

Johannesburg, 

1st  November,  I9M. 


December  io,  1904. 


Zhc  Jnpcetors*  IReview. 


BALANCE-SHEET  as  at  31.ST  OCTOBER,  19<M. 


uxiwxrrBXji. 


LIABILITIES. 
To  Capital  Acw>ant— 

l.SOO/XX'  Shares  of  f  1  each i*l,500,000    0    0 

Less  147,500  Shares  in  Reserve  . ,         . .       147,500    0    0 


Sundry  Shares  subscribed  for — 

Angelo  South  Mince.  Ltd 

Kleinfonteiu  Deep,  I*td 

Main  Reef  West,  Ltd 

Orkney  Gold  Mining  Company,  Ltd. 
Van  llyn  Deep,  Ltd 


47,101  12 
75,0CO  0 
25,036  3 
21,212  17 
72,500    0 


•Xl,352,500    0    0 

0 
0 
6 
6 
0 


Rand  Central  Gold  Mines,  Ltd. — 

Loan  on  Deposit  and  Interest        

Orkney  Gold  Mining  Co.,  Ltd. — 

Revenue  collected  on  account  of  thts  Company 

Sundry  Creditors 

Balance  from  Profit  and  Loss  Account 


238,850  13    0 

73,104    0    1 

1,519    3    0 

451  14  10 

227,684  17    5 


£1,894,110    S    7 


ASSETS. 
By  Property  Account — 

1,421-85  Mining  Claims  and  3  Water  Rights 
Cyferfontein  Farm  (Freehold) 
Vendors'  Lien  Account — 
Nominal  value  of  250,000  Shares  of  £1  each 
paid  to  Vendors  on  acquisition  of  Vendors' 
interest  under  agreement  and  in  accord- 
ance with  resolution  of  Shareholders 
Less    amount    written    off 

31st  Oct.,  1902        ..        ..       £50,000 
Less    amount    written    off 

3l5t  Oct.,  1903        ..        ..         50,009 
Tjess    amount    written    off 
31st  Oct.,  1904         ..        ..         50,000 


£%2,71ii  U    8 
5,313  10   T 


£250,000   0   e 


0    0 
0    0 


0    0 


150,000    0    0 


Shares  at  Cost 

93,644  Angelo  South  Mines,  Ltd. 
10,000  B.L.K.  Syndicate,  Ltd. 
7,604  Delacoa  Bay  Lands  Syndicate,  Ltd. 
251,100  Fen-inra  Deep.  Ltd. 
19,304  Jumpers  DecD,  Ltd. 
309,501  Klcintou'.eiii  Deep,  Lt<l. 

6.267  Leeuwpoort  G.M.  Co.,  Ltd. 
52,;78  Main  Reef  West,  Ltd. 
100,000  Qlkncy  (i.M.  Co.,  Ltd. 
48.668  Raudfontein  Deep,  Ltd. 
124,500  Rand  Central  Gold  Mines,  Ltd. 
250  Sift.  Ntgel  Ltd. 
6,489  Transvaal  Estates  and  Development  Co.,  Ltd. 
364,499  Vau  Ryn  Deep,  Ltd. 
Ferreira  Deeii,  Ltd.,  Dividend  payable  2nd  November,  1904 

Licences  paid  in  advance        

Sundry  Debtors 

Cash  on  Deposit  at  7  days'  can  and  accrued  Interest  . . 

Cash  on  Fixed  Deposit  and  accrued  Interest 

( .'ash  at  Bankers 


100/100    0    0 
1,306,407  11    S 


25,110  0  0 

958  3  0 

22,078  7  10 

.       140.295  1  8 

30,782  1  1 

281  1  6 

£1 ,89^,110  8  7 


We  certify  that  we  have  examined  the  Books  and  Vouchers  of  the  Barnato 
■  Consolidated  Mines,  Ltd.,  and  that  the  above  Balance-sheet  is  a  tnie  and  correct 
statement  of  the  position  of  the  Company  as  at  the  31st  October,  1904.  We 
liave  also  verified  the  Securities. 

(Signed)  J.  P.  O'REILLY.   1    ,„..,.,., 
(     „     )  JNO.  MOON,  f  Auaitois. 

Johannesburg,  Incorporated  Acconntants. 

1st  November,  1904. 


(Signed)  HAROLD  F.  STRANQB,  I  j,; 
(     „      )  J.  MUNRO,  /  "'"■"<""• 

JOHANNESBURG  CONSOLIDATED  INVESTMENT  CO.,  LTD., 

Per  R.  V.  MIDDLETON,  Becretariei. 


PROFIT  AND  LOSS  ACCOUNT  for  period  from  1st  NOVEMBER,  1903,  to  31st  OCTOBER,  1904. 


To  Vendors'  Lien  Accoant— 

Amount  written  off  for  redemption  of  pur- 
chase of  Vendors'  Interests 

Audit  Fees 

Consulting  Engineer  and  Sorveyor'a  Fees    . . 

Directors'  Fees         

General  Charges 

Legal  Expenses        

Loudon  Office  Expenses 

Salaries  


£50,000  0 
110  5 
385  14 
2,000  0 
502  10 
258  4 
1,730  6 
720    0 


By  Balance  from  last  account 
Di-Tidenda  on  Investments 
Interest  received. • 


£       n  i 

215,596  M  4 

65,089    5  0 

2,705  18  7 


BaUuioe  to  Balance  Sheet. 


£55,707    0 
227,684  17 


£283,391  17  11 


£283,391  n  11 


Examined  and  foand  correct. 


Johannesburg, 

Ist  November,  1904. 


(Signed)  J.  P.  REILLY.l  .    ..j^ 
(     „     )  JNO.  MOON,     !  Auditors. 
Incorporated  -Accountants, 


(Signed)  HAROLD  P.  STRANGE  i 
„        J.  MUNRO  I 


Directors. 


JOHANNESBURG  CONSOLIDATED  INVESTMENT  COh  LTD., 

Per  R.  V.  MIDDLETON,  Seoretoriea. 


PUBLIC/\TIONS. 


i^imta 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 


CONTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER    WITH     THE     MOST     IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

IN    EXTENSO. 


And  a  SERIAL  STORY  by  a  popular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India,  for  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing 

in  addition  to  the  above,  matter  particularly  interesting 

to  dwellers  in  those  countries. 

"tlbe  dimes''  Xiterai*^  Supplement, 

which  is  comprehensive  as  a  medium  of  literary  intelligence 
and  impartial   and  authoritative  as  a  critical  organ,  is 
supplied  with  the  "Weekly  Edition"  upon  payment  ot 
an  additional  is.  id.  per  quarter  for  the  United  Kingdom 
or  IS.  7jd.  for  abroad. 


MAY    BE    HAD    OF    ALL    NEWSAGENTS. 


1. 


Parliament  (when  sitting)  and  Politics. 
2.    Colonial  and  Foreign  News. 

3.     Naval  and  Military  matters. 

4.    Trade,  Money,  and  Stocks. 

5.     Ecclesiastical  and  Social  Notes. 
6.    Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.     Correspondence.    Chess  by  Special  Expert. 
News  Interesting  to  Every  Class  of  Reader. 


TERMS    OF    SUBSCRIPTION. 

United  Kingdom. 
s.      d. 

Three  Months    2    9     ... 

Six  Months 5     6     ... 

Twelve  Months 11    O    ... 


Abroad, 
s.       d. 

3     3 

6     6 

13     0 


ORDER    FORM. 

THE    PUBLISHER, 

tbe  Ctmcs  Weckip  edition, 

PRINTING    HOUSE   SQUARE     LONDON    E.G. 

Herewith  remittance  for   £            :            :  Kindly 

forward    regularly    THE    WEEKLY    EDITION    of    THE 
TIMES    to    the  following    address  for Month. 


Zhc  Jnvestors'  IReview. 


December  lo,  1904. 


JOHANNESBURG  CONSOLIDATED  INVESTMENT  CO., 


LIMITED. 


REPoxsrr  OF  rr^E:   DiRXicroiss. 


Submitted  to  the  Shareholders  at  a  Meeting  held    In  the  Board  Room,  Johannesburg  Consolidated  Investment  Co.,   Iitdn 
Consolidated  Buildings,  Commissioner  Street,  Johannesburg,  on  Thursday,  the  10th  November,  1904,  at  11  a.m. 


The  Directors  snbmit  lierewith  the  Balance-sheet  and  ProBt  and  Lobs 
Account  oJ  the  above  Company  for  the  year  ended  30th  June,  1904,  showing  a 
halanao  o(  profit,  including  the  sum  of  £394,480  13s  8d  brought  forward  from 
last  ncoonnt,  of  £613,495  6s  2d. 

'J'liey  recommend  that  out  of  this  a  dividend  of  10  per  cent.,  or  2s  per  sliarc, 
be  paid,  absorbing  £270,989  12s,  and  that  tlie  balance  of  £342,505  13b  2d  be 
carried  forward  to  next  account. 

The  last  accounts  adopted  by  the  shareholders  were  those  to  30th  June,  1903, 
Buhmitled  at  the  General  Meeting  held  on  18th  November,  1903. 

Since  then  the  most  important  changes  in  the  figures  o(  the  Balance-sheet 
are:— 

A  decrease  in  the  Liabilities  of  the  Company  of          . .        . .  £116,000 

An  increase  in  the  following  Assets : —  — — .— 

Cash  at  Bankers  (at  Call  and  on  Fixed  Deposit)        ..        ..  £77,000 

liOana  to  Mining  and  oiher  Companies 92,003 

Loans  on  Real  Estate            9,000 

Sundry  Debtors            12,000 

Investments  in  Real  Kstate 51,000 

InvestmeniB  in  Stocks  and  Shares          113,0CO 

Machinery  and  Mining  requirements 12,000 

A  decrease  in  the  following  Assets ;—  """""" 

lioans  nu  Market  Securities           £506,500 

Johannesburg  Municinality  Overdue  Coupons          ..        ..  20,600 

Investments  in  (iround  Rents        5,500 

Investments  in  Mining  Propertfes          1,700 

The  Profit  and  Loss  Accounts  for  Ihe  period  show  tliat  the  financial  year 
1905-4  commenced  with  a  credit  balance  brought  forward  from  the  last  Account 
of  £394,480  138  8d  ;  that  a  profit  of  £219,014  lis  6d  has  been  made  during  the 
year;  making  a  total  tn  the  credit  of  the  Profit  and  Loss  Account  as  at  30th 
June,  1904,  of  £613,495  5b  2d. 

The  Share  Investments  of  the  Company  stand  in  the  books  at  the  oorrent 
prices  at  30tii  June,  1904,  or  less. 

The  UtUt\  market  value  of  the  Company's  investments  in  Stocks  and  Shares 
on  the  JOtli  J  nno,  1904,  shows  a  surplus  over  the  Balance-sheet  value  of  over 
Half  a  Million  sterling,  in  round  figures. 

As  far  as  the  Gold  Mining  Companies  in  which  we  are  interested  are  con- 
cerned there  is  not  much  change  to  report  Binco  your  Directors'  statement  to 
you  lost  year. 

During  the  period  covered  by  the  accounts  the  following  Companies  have 
paid  satisfactory  dividends,  namely :— GinsliergGold  Mining  Company,  Limited, 
25  per  cent. ;  New  Primrose  Gold  Mining  Coinpanv,  Limited.  30  (ler  cent. ; 
Itietfontein  A,  Limited,  20  per  cent.;  and  Golil  Puieuts  Company  (Transvaal), 
Limited.  2J  per  cent.;  and  further  dividends  have  been  declared,  payable  to 
shareholder!,  registered  at  the  30th  June,  1904.  as  follows:— Ginsberg  O.  M. 
Company.  ISiwrcent. ;  New  I'riinrose  t;.M.  Companv,  15  per  cent. ;  Rietfontein 
A,  10  per  cent. ;  and  the  Gold  Patents  Coiiipanv  has  paid  a  further  2*  per  cent, 
to  shareholders  registered  on  the  30th  September,  1904.  These  latter'dividends 
were  paid  during  the  current  half-year  and  are  not,  therefore,  taken  into 
account  ill  tlie  figures  presented  to  you. 

In  May  last  the  interest  in  the  Coronation  Syndicate,  Ltd.,  which  your 
Company    (jointly   with   Messrs   Barnalo    Bros.)   had    acquired    from    Mr 


A.  Lilienfeld,  wa.s  sold  to  that  Syndicate  for  27,500  of  its  shares  of  £1  each. 
This  Company's  proportion  was  13,750  shares,  and  a  farther  6,434  shares  accrued 
to  your  Company  as  its  proportion  of  the  30,000  shares  not  taken  up  by 
shareholders— Messrs  Bamato  Bros,  and  your  Company  having  guaranteed 
the  issue.  • 

The  amount  ol  Loans  to  Mining  Companies,  £866,151  9s  8d,  shows  an 
increase  on  last  years  flgttros  of  about  ±'90,0(X).  Included  in  this  total  ol 
£866,000  are  certain  old  outstanding  advances. 

No  interest  on  these  old  outstanding  advanoes  has  been  taken  credit  for  in 
the  Profit  and  Loss  Accounts  now  submitted  to  you. 

The  conditions  that  have  prevailed  during  the  past  year  have  not  been 
favourable  for  liquidating  these  old  advances  or  placing  the  Companies  con- 
cerned on  a  more  satisfactory  basis.  These  matters  continue  to  receive  the 
earnest  andspecial  attention  of  the  Board,  and  whilst  your  Directors  hope  that 
ultimately — under  improved  conditions— the  greater  portion,  if  not  the  whole, 
of  these  old  advances  may  be  recovered,  together  with  a  certain  proportion  of 
interest  thereon,  they  are  of  opinion  that  some  possible  loss  may  have  to  be 
faced,  but  not  to  such  an  extent  but  that  it  could  be  met  by  the  amountoarried 
forward  from  this  year's  profits  to  the  next  account  after  providing  for  the  pro- 
posed dividend  of  10%,  . 

The  total  of  your  Investments  in  Real  Estate  in  South  Africa  is  £538,000, 
which  amoi|kk  is  made  up  as  follows : — 

Johannesburg  Properties. .  ..  •■  ••  £313,000 
Johiinnesburg Suburban  Estates  ••  ••  196,000 
Other  Property  in  South  Africa _  9f).(K0 


The  Municipal  Council  Valnation  for  assessment  purposes  of  your  fixed 

Sroperties  in  Johannesburg  and  its  Strburbs  amounts  to  almost  One  and  a  Half 
Cillior.8,  being  about  £340,000  tor  the  Town  Properties,  a  id  £1.160,000  for  the 
Suburban  Estates. 

Since  the  date  of  the  last  Report  the  transfer  of  the  portion  of  the  farm 
Broamfontein,  now  known  as  Wcstdenc,  the  purchase  of  which  estate  was 
announced  to  you  from  the  Chair  at  your  Annual  Meeting  last  year,  has  been 
completed.  This  estate,  in  which  you  hold  a  half  interest,  comprises  about 
362  acres. 

SatLslaccory  progress  is  being  made  with  the  erection  of  the  Carlton  Hotel,  as 
well  as  the  New  OfRce  for  your  Company. 

Your  Directors  have  to  report  with  deep  regret  the  loss  the  Company  has 
sustained  during  the  year  by  the  death  ol  their  colleague  and  General  Manager, 
the  Hon.  John  Tudhope.  Mr  Tudhope  had  rendered  valuable  and  faithful 
services  to  the  Company  since  its  inception. 

Sir  John  Purcell,  Iv.C.B.,  has  joined  your  Board  in  London.  Your  Directors 
are  pleased  to  welcome  hiin  as  a  colleague,  and  you  will  be  asked  t8  confirm 
his  apiiointmcnt  at  this  meeting. 

In  terms  ol  the  Articles  of  Association  four  of  your  Directors,  Messrs. 
C.  Marx,  E.  B.  Gardiner,  H.  A.  Rogers  and  J.  Emyrs  Evans,  retire  by  rotation 
and  offer  themselves  for  re-election. 

McBBrs  J.  P.  O'Reilly  and  Henry  Hains,  the  present  Auditors  of  the  Com- 
pany in  Johannesburg,  and  Messrs.  Chatteris,  Nichols  &  Co.,  the  Company's 
London  .Auditors,  retire  from  office  and  offer  themselves  for  re-election. 


By  order  of  the  Board, 


8th  November,  1904. 


JNO.  PITTS,  Secretary. 


BALANCE-SHEET  as  at  30th   June,   1904. 

ASSET.S. 

Cash  on  Hand  and  at  Bankers £126,400  15  1 

Fixed  Deposits  with  Bankers 105,000    0  0 

Loans  on  Market  Securities  in  London  and  Johannesburg      . .  413,922    0  9 

Loans  to  Mining  and  other  Companies        866,151    9  8 

Loans  on  Bonds  an',1  on  Security  of  Real  Estate 161,780  17  10 

Bills  Receivable  and  Sundry  Debtors 201.174  13  8 

Investments  in  Real  Estate        642,883    9  7 

Investments  in  Ground  Rents 101,112    9  6 

Investments  in  Mining  and  oth-r  Properties         74,188  12  4 

InveBtmentsiuMachinery,  Mining  Requirements  and  Sundries  12,921    3  4 
Investments  in  Stocks  and  Shares  in  Mining,  Industrial  and 

other  Undertakings 2,445,263  11  7 

Office  Furniture,  B'ittings  and  Instruments 3,217    1  0 


Cai'itai.  and  Liabilities. 

Capital        £2,750,000    0    0 

Lett  Unissued  Shares        40,104    0    0 

rteaerre  Fund       

Money  on  Deposit  and  on  Loan 
Bills  Payable  and  other  Uabiiities   . . 

Balance— Profit  and  Loss         

Contingent    Liabilities— Uncalled    Caiiital 
on  Investments  and  Sundry  Guarantees. ,       £3t6,802  14    9 


£2,709,896    0 

1,000,000    0 

726,546  19 

104,078    0 

613,495    5 


£5,154,015    4    4 


Note.— This  Company   has  also  guaranteed   £150,000   first 
issue  of  the  proposed  Transvaal  War  Loan. 


£5454,016    4    4 


Dr. 


APPROPRIATION   ACCOONT  (of  Balance  fi>om   last   Financial   Year). 


Cr. 


To  Dividend  No.  9  of  10  per  cent,  to  Shareholders  registered 

at  30th  June,  1903 

Balanoe  carried  to  this  year's  accounts,  as  below 

£270,989  12    0 
394,480  13    8 

By  Balance  of  Profit  and  Loss  Account  at  30th  June,  1903     . 

£665,470    5    S 

£665.470    5    8 

£665,470    5    S 

PROFIT   AND    LOSS   ACCOUNT,    1st  July,  1933,  to   30th  June,  1904. 


To  Salaries,  incktding  Directors' and  Auditors*  Fees      ,,        ,,  £41,230    8  5 

Interest  and  Exchange  paid 19,585  12  4 

Establishment  Charges,  including  Rent  and  Taxes,  Insurance, 

Law  Costs,  Cables,  Stationery,  Printing  and  Advertising  . .  11,320  19  4 
Depreciation  in  Market  '^alue  of  Stocks  and  Shares,  and  in 

Sundry  Investments  at  30th  June,  1904.  written  off  . .         . .  33,883  13  2 

Depretriation  in  Furniture,  Fittings  and  Instruments  . .  . .  387  12  3 
Itedciiiption   of   Investments    in   Ground    Rents,    amount 

written  off          . .  7,087    1  6 


Balance,  being  Profit 613,495    5 


£726,995  12    2 


By  Balance  from  last  Account,  as  above       £394,480  13  S 

Rents  and  License  Monies  Received      . .        . .        , .        . .  77,153    4  6 

Extension  of  Leases , .        ....       • ..  5,000    0  0 

Dividends  on  Investments 83,362  16  1 

Interest  and  Commission  Received          85,803  14  1 

Profits  on  Stocks  and  Shares  and  other  Assets  realised      . .  52,885  11  5 
Gross  Profits  from  all  other  Sources,  including  Agency  and 
Secretarial  Fees,and  Departmental  Earnings  in  Johannes- 
burg and  London 28^309  12  5 


£726,995  12    2 


8.  B.  JOEL,  Chairman,  i    t^,,„„,„,.„ 
E.  B.  GARDINER,         ,    Directors. 

We  have  examined  the  accounts  ot  the  Joliannesburg  OJTice  of  tl'ie 
JohanneshurR  Consolidated  Invcstraciit  Company,  Limited,  and  have  found 
(facra  correct.    We  have  also  verifled  the  Securities  in  South  Africa. 

J.  P.  o-nKiLiiV. 


JohanncsburK,  25th  July,  1904. 


HENRV   IIAIXS.     ;  Auditors. 

Incorporatod  Accountants. 


THOS.  HONEY,  Secretary. 
We  have  audited  the  accounts  of  the  fjondon  Office  of  the  Company  and  find 
them  correct,  and  they  and  the  audiuid  rn^coants  of  th.c  Johannt-nhurff  Office  are 
properly  incorporated  in  the  above  Balance-sheet  and  ProHt  and  Loss  Account. 
We  have  also  veritled  the  Securities  in  Loudon. 

CHATTEIUS,  NICHOLS  &  CO.,  Chartered  Accountant*, 

Auditors. 
Loudon.  18th  Aujjust.  1904. 
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IRotices. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
week's  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

OneYear  •  £1  Is.         Six  Months  •  lis.        Three  Months  •  5s.  9d. 

For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 

post  free,  inland,  and  6Jd.  abroad. 

Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
■Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  will  be  forwarded  to 
all  subscribers  who  ask  for  it.  Cloth  cases  for  binding  the 
volume,  price  2/6,  postage  4d.  extra.  The  price  of  the  bound 
volume  is  16/C  by  post,  gd.  extra. 


The  Editors  cannot  undertake  to  return  rejected  communications. 
Letters    from  correspondents  must,   in  every  case,    be    authenticated 
6v  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 


Imperial    Defence. 

It  was  an  interesting  deputation  which  waited  upon 
the  Prime  Minister  last  Monday  to  complain  about 
the  colonies — interesting,  instructive,  and  with  a  dash 
of  the  grotesque  about  it.  The  principal  spokesman 
was  Sir  Michael  Hicks-Beach,  a  shrewd  man, 
valiant  in  words  always  and  weak  in  action.  He 
took  up  the  parable  that  we  were  spending  too  much 
upon  our  defensive  forces  and  understated  the  case. 
In  1897  he  said. our  navy  estimates  were  ;^22,ooo,ooo 
and  they  have  now  grown  to  ;^36,ooo,ooo.  We  rather 
think  they  have  grown  to  ;^43, 000,000,  but  anyway 
the  total  is  much  beyond  our  strength  ;  so  this  illus- 
trious Tory  said  and  all  the  deputation  echoed  yea  and 
amen.  Admiral  Sir  John  Colomb  followed  Sir  Michael 
with  an  elaborate  examination  of  the  growth  of  the 
colonies,  or  of  colonial  trade,  and,  by  inference,  of  their 
power  to  help  us  to  maintain  the  navy  of  this  great 
never  to  be  eclipsed  Empire.  All  that  these  speakers 
said  was  in  an  odd,  eerie  way  true,  and  Mr.  Balfour, 
the  deft  word-spinner,  was  able  to  give  them  but  cold 
comfort.  He  threw  at  them  though  that  proposed 
Colonial    Conference   which,   like   him,    we    should    be 


delighted  to  see  meet,  although  it  is  not  at  all  our  idea 
that  the  results  of  its  meeting  would  accord  with  the 
expectations  of  the  deputation  or  of  the  Government, 
which  is  Mr.  Balfour. 

What  is  most  instructive  about  an  exhibition  of  this 
kind  is  the  wail  of  pauperism  which  runs  through  it. 
It  was  only  in  the  early  half  of  1901  that  the  chosen 
and  much  be-Harmsworthed  statistical  advocate  of  our 
extravagance.  Sir  Robert  Giffen,  was  sweetly  demon- 
strating that  "in  our  own  case  the  expenditure  of 
;£'6o,ooo,ooo  or  even  ;^8o,ooo,ooo  a  year,"  out  of  a 
prodigious  and  by  him  imagined  national  revenue  of 
;^i, 500, 000, 000,  "  was  a  mere  4  or  5  per  cent.,  and  could 
well  be  met  out  of  income. "  Then  we  could  not  spend 
too  much  ;  now  when  the  highest  of  that  worthy  man's 
figures  has  been  exceeded  we  are  spending  far  too 
much,  and  the  colonies  must  come  to  our  assistance, 
else  we  shall  go  bankrupt.  Sir  Michael  Hicks-Beach 
thinks  that  there  is  a  growing  feeling  in  the  colonies 
in  favour  of  coming  to  our  assistance,  and  he  is  a 
sanguine  man,  sanguine  even  in  the  midst  of  his 
pessimism.  We  can  find  no  trace  of  any  such  feeling 
in  the  authoritative  utterances  of  any  colonial  states- 
man or  wire-puller,  party  man  or  labour  leader,  and 
it  would  be  an  astonishing  thing  if  the  colonies  did 
show  any  willingness  to  take  up  part  of  our  burden. 
They  want  us  to  give  them  everything,  and  quite 
naturally,  having  been  brought  up  in  spendthrift  habits 
and  indulged  to  the  utmost  bent  of  their  desires  by 
the  Mother  Country.  Moreover,  Australasia  at  least 
has  barred  its  doors  against  immigration,  shut  itself 
in  not  only  by  a  high  tariff  wall,  but  by  the  exclusion  of 
immigrants,  until  the  whole  of  the  settlements  are 
atrophied,  sterilised  by  their  non-progressivo  system  of 
life,  stagnant  in  population.  How  is  it  possible  for 
these  settlements,  which  live — or  at  least  make  show 
of  flourishing — by  borrowing,  to  be  able  to  spare  some- 
thing out  of  their  resources  for  the  maintenance  of  our 
enormous  and,  from  any  sane  or  civilised  point  of  view, 
utterly  unnecessary  navy?  They  can  only  do  so  by 
adding  to  the  amount  of  the  loans  they  are  habituall)' 
raising  to  eke  out  their  own  resources.  They  have 
nothing  because  their  population  is  penned  in  and  im- 
poverished, because  the  outlets  for  their  products  are 
comparatively  narrow,  because  away  in  that  distant 
part  of  the  globe  they  are  in  the  position  of  being 
supplanted  by  countries  nearer  the  great  European  con- 
sumers. It  is  a  vain  dream,  and  a  demonstration  such 
as  that  of  Monday  is  significant  mainly  as  a  confession 
that  the  ruling  classes  in  this  country,  the  landowners 
and  the  plutocrats,  are  beginning  to  get  alarmed  at  the 
trend  of  events.  Plainly  they  begin  to  see  that  they 
cannot  go  on  as  they  are  doing  without  producing  a 
financial  cataclysm  which  may  render  the  maintenance 
of  any  navy  worth  victualling  almost  impossible  for 
many  a  year  to  come.  Would  it  not  be  better  for  these 
gentlemen  to  try  and  economise,  to  apply  their  great 
abilities  and  business  talent  to  an  examination  of  our 
enormous  naval  and  military  budgets  in  order  to  dis- 
cover whether  efficiency  and  adequate  defensive- 
strength  could  not  be  maintained  for,  say,  ;^30,ooo,ock> 
per  annum  less  than  is  now  being  spent?  Is  it  neces- 
sary, for  instance,  in  these  days  to  pour  out  millions 
upon  millions  on  docks  at  Gibraltar,  on  harbours  at 
Dover,  on  naval  stations  upon  the  Forth?  Is  it  'eally 
determined  that  the  great  battleship  costing  ;^r,25o,ooo 
to  ;^i, 500,000 -is  the  ultimate  perfection  of  fighting- 
engine  at  sea?  There  are  many  other  problems  they 
might  apply  their  minds   to  likely  to  yield  a  greater 
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return  in  economy  and  relief  from  excessive  taxation 
and  the  multiplication  of  debts  than  this  wail  to  the 
colonies  for  help. 

Canada  contributes  nothing  to  the  Imperial  defences, 
Sir  Michael  Hicks-Beach  complained.  All  that  we 
get  from  anywhere  is  ;^325,ooo  a  year  contributed 
by  Australasia  and  South  Africa,  and  duly  borrowed 
by  both.  Is  there  any  likelihood  of  Canada  comnig 
forward  with  an  offer  of  assistance?  None  that  we 
can  see.  The  population  of  Canada  is  certainly  grow- 
ing,' but  it  is  not  being  recruited  by  a  class  of  people 
anxious  to  pay  any  portion  of  our  taxes.  The  Canadians 
are  just  as  keen  for  their  own  interests  as  the  Aus- 
tralians or  New  Zealanders.  It  might  be  that,  were 
they  to  see  the  necessity  for  it,  they  would  be  willing 
to  spend  money  on  a  navy  of  their  own  ;  but  they  are 
not  going  to  give  their  dollars  that  we  may  strut  and 
lord  it  about  the  world  as  the  master  nation,  the  all- 
dominating  naval  j>ower.  They  want  to  be  a  great 
nation  themselves — already  think  themselves  so,  in 
fact — and  will  keep  their  dollars  at  home.  If  we  are 
ready  to  bestow  trade  privileges  upon  them,  to  tax 
ourselves  so  that  their  farm  produce  may  reach  our 
market  in  favoured  circumstances,  they  will  take  all 
"we  give  but  bestow  nothing  in  return.  Those  worthy 
gentlemen  who  went  and  harangued  Mr.  Balfour  and 
overawed  him  by  the  majesty  of  their  great  names 
were  surely  possessed  by  strange  illusions  about  em- 
pire, about  the  interests  linking  the  one  part  of  our 
empire  to  the  other,  and  by  their  illusions  they  are  led 
astray.  The  true  way  to  regard  these  nominal  depen- 
dencies of  the  British  Crown  is  as  j'oung  nations 
started  on  a  career  of  their  own,  and  to  leave  them  to 
work  out  their  own  salvation  in  their  own  way.  They 
are  not  going  to  be  for  ever  tied  to  England,  and  it 
would  neither  be  good  for  them  nor  for  us  that  th?y 
should  be.  Beyond  changing  and  changeable  senti- 
ment, the  only  link  that  binds  us  to  them  now  is  the 
link  of  debt,  and  if  we  do  not  take  care  our  clamour 
for  help  will  offer  them  a  powerful  inducement  to  cut 
that  link  in  a  brutal  and  summary  fashion.  But  the 
display  on  Monday  was  full  of  amusing  interest  and 
most  suggestive.  Evidently  there  are  paupers  in  o'her 
ranks  of  life  than  those  of  the  unemployed  whom  the 
Mansion  House  Relief  Fund  is  going  to  keep  alive 
this  winter.  Pay  up  your  income-tax  promptly,  gentle- 
men all ! 


"Shell"    Transport    and    Trading 
Company. 

\yhenever  we  have  occasion  to  examine  into  the 
position  and  prospects  of  this  great  oil  producing  and 
carrying  enterprise  with  its  extraordinary  and  bewilder- 
ing combinations,  amalgamations,  and  side  interests  we 
do  so  with  the  feeling  that  the  outcome  of  our  labours 
•will  be  a  very  small  addition  to  knowledge,  either  our 
own  or  the  reader's.  For  all  that  has  been  said  and 
written  during  the  years  the  company  has  been  pro- 
minently before  the  public,  it  is  by  no  means  rash  to 
say  that  none  outside  Sir  Marcus  Samuel's  charmed  and 
secret  inner  circle  has  any  real  conception  of  the  true 
state  of  the  business,  and  we  think  the  cry  of  share- 
holders, after  making  an  effort  to  unravel  the  mysteries 
of  the  latest  statement  of  accounts,  will  still  be  "  more 
light."  Atthe  annual  shareholders  meeting  held  just  ayear 
ago  the  chairman  told  the  proprietors  that  if  there  was 
any  form  in  which  the  accounts  could  be  set  out  so  as  to 
give  more  information  the  directors  would  be  pleased 
to  adopt  it;  but  this  apparently  was  mere  talk 
as  the  latest  balance-sheet  is  presented  in  the 
old  confusing  fashion,  and  it  will  not  be  wonderful 
if  shareholders  conclude  that  the  real  object  of 
the  board  is  to  keep  them  in  the  dark.  Yet  facts 
do  leak  out,  and  if  the  many  stories  that  come  to 
our  ears  have  even  a  slender  foundation  of  truth,  the 
past  and  perhaps  present  management  of  the  business 
has  been  and  is  anything  but  creditable  or  illustrative  of 
great  capacity      We  hear  that  terrible  mismanagement 


characterised  the  initial  exploitation  of  the  Borneo  fields, 
meaning  not  only  the  waste  of  much  good  money  but 
serious  delay  in  bringing  these  properties,  which  are 
believed  to  be  very  valuable,  to  an  advanced  stage  of  pro- 
duction. Can  it  be  true,  for  example,  that  when  the  work- 
ing staff  got  out  to  Borneo  nothing  could  be  done  owing  to 
the  want  of  appliances,  and  that  weeks  of  delay  occurred 
before  drills  and  other  implements  were  available  ?  Did 
much  the  same  thing  happen  in  connection  with  the 
building  of  the  refineries,  bricks  in  this  case  being  the 
commodity  absent  ?  And  is  all  this  neglect  and  waste 
of  time  and  money  traceable  to  the  rampant  nepotism 
that  prevails  in  the  administration .'  All  these  are 
highly  important  matters  for  those  unfortunate  share- 
holders who  were  graciously  allowed  to  come  in  at 
£2  I  OS.  per  share,  said  share  being  now  hard  to  realise 
at  25s. 

Nor  is  this  all.  The  accounts  just  issued  covering 
the  year  1903 — twelve  months  are  required  for  getting  the 
items  together,  and  even  now  the  statement  is  incom- 
plete— show  that  three  new  steamers  were  added  to  the 
fleet  at  a  cost,  after  deducting  the  value  of  the  Conch  lost, 
of  no  less  than  ^240,962,  while  /"e  1,546  was  spent  on 
extensions,  new  installations,  additional  plant,  &c., 
making  a  total  capital  outlay  of  £'302,508.  Were  these 
additional  boats  really  necessary  ?  Did  a  couple  of  them 
lie  up  on  the  Tyne  for  months  together,  because  the 
"  Shell "  trade  did  not  call  for  their  employment,  and 
was  one  of  them  ultimately  chartered  to  another  com- 
pany ?  What  of  the  Texan  trade  ?  Has  it  all  been 
"  scooped  "  by  the  Standard  Oil  octopus  to  the  practical 
exclusion  of  the  "  Shell,"  leaving  still  more  boats  un- 
employed ?  Surely  the  directors  are  in  a  position  to 
deny  the  statement  going  round  that  some  of  the 
company's  allies  or  dependents  receive  a  commissiou 
of  more  than  5  per  cent,  on  the  sbipbuilding  outlay, 
stores  purchased,  &c.  Why  not  publish  complete 
details  of  the  fleet  and  segregate  the  item  of  steamships, 
lands,  buildings,  wharves,  lighters,  storage  works,  plant 
and  installations,  concessions,  contracts,  &c.,  at  present 
all  crowded  under  one  head  and  standing  for  ^"2,654,303  ? 
That  is  after  allowing  ^^394,321  as  the  aggregate  de- 
preciation to  date  of  which  ;^84,o95  is  supposed  to  apply 
to  the  past  year.  But  should  not  the  value  of  the  lost 
Conch  and  other  small  craft  sold,  ^20,026,  be  deducted 
from  that  sum  leaving  the  actual  wastage  allowance  at 
£"64,000  only,  a  quite  inadequate  amount  ? 

Coming  now  to  the  question  of  revenue  the  profit  and 
loss  account  taken  in  conjunction  with  the  volumi- 
nous auditors'  certificate  brings  to  light  a  curious  and 
wonderful  condition  of  affairs.  Shareholders  may  or 
may  not  be  surprised  to  learn  that  the  Asiatic  Petro- 
leum Company's  accounts  are  again  wanting  and  that  the 
share  of  its  profits  belonging  to  the  "  Shell  "  is  once 
more  a  mere  estimate,  considered  fair  by  the  auditors 
be  it  at  once  said.  Last  year  this  revenue  was  over- 
estimated to  the  amount  of  £"11,297,  ^"d  before  the 
profits  for  1903  are  arrived  at,  this  sum  must  be  de- 
ducted. Allowing  it  the  income  for  the  year,  including 
rents  for  installations,  chartered  freights,  interest,  etc.,  is 
returned  at  £"261,371.  But  clearly  the  Texan  trade  was 
all  wrong  during  the  period,  as  from  this  profit  we  must 
take  off  £"21,506  as  the  cost  of  retreatment  of  Texas  oils 
and  loss  thereon,  bringing  the  figure  down  to  £^239,866. 
Even  this  total,  however,  by  no  means  satisfies  us,  and 
before  proceeding,  the  auditors'  comments  on  the  Dutch 
company  with  the  jaw-shattering  name,  which,  put  into 
English,  comes  tolthe  Dutch-Indian  Industrial  and  Trading 
Company,  and  its  relation  with  the  "  Shell "  must  be 
brought  forward.  Apparently,  Sir  Marcus  Samuel  has 
seen  fit  to  remodel  the  accounts  of  this  concern  "all  on 
his  own,"  the  effect  being  that  the  new  valuations  entirely 
supersede  the  previous  allocations  of  capital  expen- 
diture. This  kind  of  thing  is  unsatisfactory  to  a 
degree,  because  there  has  been  no  professional  audit 
on  this  side,  and  no  audit  at  all  in  Borneo,  so 
that  it  is  quite  impossible  for  the  auditors  to  now 
satisfy  themselves  regarding  the  accounts  of  that  com- 
pany in  the  past.  The  best  they  can  say  is  that  the  new 
balance-sheet  made  up  to  Dec.  31,  1903,  represents  what 
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appears  to  ha\e  been  the  aggregate  expenditure  of  the 
company  to  that  date  less  any  profit  which  may  have 
been  made  on  oil  produced.  As  regards  the  future  it 
has  been  arranged  that  an  annual  balance-sheet  and 
trading  account,  commencing  on  Jan.  i,  1904,  shall  be 
sent  from  Borneo,  audited  and  certified  by  an  accountant 
from  Singapore.  It  will  be  audited  in  London  by 
Messrs.  Turquand  Youngs,  and  as  a  scale  of  rates  for 
amortisation  within  the  terms  of  the  concession  has  been 
fixed  by  Sir  Marcus  Samuel,  to  be  calculated  upon  the 
new  valuations  and  charged  against  the  trading,  it 
seems  probable  that  materials  will  be  available  for  the 
preparation  on  this  side  of  a  complete  balance-sheet 
and  trading  account  in  future  years.  So  far  good, 
but  we  find  that  the  total  expenditure  of  the  Dutch- 
Indian  company  includes  interest  on  the  advances 
by  the  "  Shell  "  Company  since  the  commencement 
of  1898  and  that  three  years'  interest  is  brought  into  the 
latest  profit  and  loss  account;  that  is  ;^5i,884  for  1903, 
included  in  the  above-mentioned  ^239,866  and  ;^79,909 
for  1 90 1  and  1902  entered  separately.  Now  this  might 
be  all  right  had  the  money  ever  been  received,  but  the 
effect  of  these  credits,  the  auditors  tell  us,  is  merely  to 
increase  pr*  tanto  the  sum  standing  against  the  Dutch- 
Indian  company  to  the  amount  appearing  in  the  balance- 
sheet— viz.,  ;^840,ooo  apart  from  the  shares  held, 
£183,622.  It  comes  to  this  then,  that  the  directors  bring 
into  the  profit  and  loss  account  credit,  mere  possibilities, 
book  entries,  and  partly  distribute  no  less  than  ;^i3i,793 
which  will  later  on  be  represented  by  unrealised,  and  we 
should  say  unrealisable,  5  per  cent,  bonds.  Question- 
able profits  these,  surely.  However,  such  finance  magic 
together  with  the  balance  of  ;^i9,555  brought  forward 
makes  a  total  of  ;^339,33o,  and  it  will  be  useful  to  again 
publish  a  comparative  revenue  statement : — 

Years  Ended  December  31. 

iSqo.  icoo.  igoi.               1902.            '903' 

£  i  i                £              C 

Trading  profits 366,009  355.700  254.161           219.567         *239,866 

Balance  of  interest 

account    +3.40G  +20,693  — 16,138           — 8,026            — 

Interest  from  Dutch 

Co.  1901  and  1903          —  —  —                   —                79,909 

3O9.475  376,393  238,023  2H,54l  319.775 

Management  ex- 
penses and  in- 
come-tax        28.3SS  30,650  34.485  3S.2'9  33.882 

Depreciation     ....       64,493  79.400  92.771  86,458  84,095 

Written  off  cost  of 
preference  share 
issue     —  —  —  10,000  10,000 

Written  off  Ameri- 
can expenses    ..  ■—  —  —  1,359  2,500 

Net  balance 276.394  266,343  110,767  81,505  189,298 

Brought  forward..         7,028  39,622  115,965  26,732  t9.555 

Total  available  283,622  305,965  226,732  108,237  208,853 
Preference       divi- 
dend                —                 —  —  38,682  50,000 

Ordinary  dividend  144,000  190,000  200,000  50,000  100,000 

Placed  to   reserve  100,000                —  —  —  — 

Carried  forward . .  39,622  xt5,965  26,732  19.555  58,853 

*  Includes  1903  interest  from  Dutch  Co.,  £51,884. 

We  do  not  know  that  any  of  these  items  call  for 
special  mention  but  note  an  increase  of  over  ^'2,700  in 
the  management  expenses  for  which  there  seems  little 
justification.  Income-tax  is  a  trifle  less  and  there  is  no 
need  to  grumble  at  the  /'io,ooo  written  off  preference 
share  issue  expenses.  What  however  does  strike  one  as 
somewhat  curious  is  the  fact  that  the  5  per  cent,  ordinary 
dividend  was  paid  as  far  back  as  January  i  and  all  must 
wonder  how  it  is  that  while  the  accounts  are  not  com- 
pleted until  the  end  of  the  year  the  directors  are  in  a 
position  to  pay  away  the  profits  at  the  beginning. 

Now  for  a  final  glance  at  the  balance-sheet.  Floating 
liabilities  are  massive  as  usual,  the  total  owing  under 
various  heads  running  well  over  £1,000,000,  and  if  these 
creditors  could  call  for  their  money  we  should  greatly 
fear  the  consequences,  because,  despite  the  ponderous 
display  of  assets,  the  company  is  very  badly  off  for  liquid 
resources.  Cash  looks  pretty  good  at  £182,278  until  it 
is  remembered  that  £100,000  went  in  providing  the 
ordinary  dividend,  and,  giving  the  company  every  lati- 
tude, we  can  only  string  together  realisable  items  to 
the  amount  of  £446,700,  including  the  balance 
of  cash  £82,278,  sundry  debtors  £175,591  and 
stocks  £144,000.  What  the  shares  in  the  German 
Petroleum  Company,  £98,500,  in  the  Asiatic  Petroleum 
Company,  £200,000,  and  in  the  Dutch-Indian  Company 


£183,622,  are  really  worth  no  outsider  can  say,  but  all 
must  greatly  fear  that  these  offshoots  and  dependents  are 
a  source  of  weakness  more  than  of  strength,  greatly 
lessening  the  company's  chances  of  waging  successful 
fight  against  the  Standard  Oil.  That  the  Borneo  fields 
are  capable  of  great  development  is  probably  not  open  to 
doubt,  but  before  confidence  can  be  restored  the  com- 
pany must  reform  its  methods  and  depart  from  the 
policy  of  secrecy  all  too  long  pursued. 


"Johnnies 


Investment   and 
Consolidated. 


Barnato 


Times  have  not  been  favourable  for  carrying  out 
those  operations  on  which  these  concerns  depend  for 
their  income  and  profits.  That  is  to  say,  they  have  not 
been  able,  on  account  of  the  depression,  to  sell  shares  to 
advantage  on  the  market  and  thus  swell  out  their  credits. 
Nor  have  hopes  fructified  in  other  directions.  Chinese 
coolies  have  not  rushed  to  the  Rand  in  the  vast  multi- 
tudes anticipated  by  the  bosses  twelve  months  ago, 
hence  many  companies  have  been  able  to  exist  only  by 
borrowing  largely  from  parent  concerns  such  as  these. 
As  their  liabilities  have  expanded,  so  have  the  free 
resources  of  the  controlling  companies  become  locked  up 
in  loans  to  necessitous  offspring.  The  profits  earned 
by  the  Johannesburg  Consolidated  Investment  in  the 
twelve  months  to  the  end  of  June  diminished  consider- 
ably, as  a  result  of  the  contraction  in  the  income  from 
£379,688  to  £332,514.  But  whilst  the  profits  made  by 
share  sales  fell  from  £70,620  to  £52,885,  the  dividends 
received  rose  from  £73,839  to  £83,360,  owing  to  the 
distributions  made  by  the  New  Primrose,  Ginsberg  and 
Rietfontein  "  A  "  companies.  Rents  and  licence  monies 
also  brought  in  some  £22,320  more  at  £77,153,  though 
interest  and  commission  dropped  from  £114,782  to 
£85,804,  and  extension  of  leases  from  £39,417  to  £5,000, 
whilst  the  gross  profits  from  sundry  other  sources  were 
£2,000  higher  at  £28,309.  Profit  and  loss  is  debited 
this  time  with  £33,889,  depreciation  on  stocks  and 
shares,  or  £11,000  more  than  in  the  previous  year,  so 
that  the  net  profit  has  shrunk  from  £278,316  to 
£219,014,  or  by  £59,302.  As  £394,481  was  the  amount 
of  the  credit  from  1903,  the  aggregate  divisible  balance 
is  £613,495  against  £665,470,  and  the  directors  again 
recommend  a  dividend  of  10  per  cent.,  which  will 
require  £270,989  and  leave  £342,506  to  be  carried  for- 
ward. Thus  the  dividend  will  absorb  £51,975  more 
than  last  year's  net  profits. 

There  are  many  notable  changes  in  the  balance-sheet. 
On  the  asset  side,  loans  to  mining  and  other  companies 
have  increased  by  £92,000  to  £866,151,  and  investments 
in  stocks  and  shares  by  £113,000  to  £2,445,263  ;  whilst 
investments  in  real  estate  are  £5 1 ,000  higher  at  £642,883, 
and  cash  is  £76,800  more  at  £231,400.  The  most  con- 
spicuous change,  however,  is  the  decrease  of  £506,500  in 
the  company's  contango  loans,  in  London  a:nd  Johannes- 
burg, to  £413,922,  which  largely  accounts  for  the  great 
drop  in  the  interest  revenue.  On  the  liability  side,  the 
capital  is  unchanged  and  the  reserve  fund,  as  before, 
stands  at  £1,000,000.  The  total  indebtedness  to  the 
public  amounts  to  £830,625,  compared  with  £946,410, 
a  decrease  of  nearly  £116,000.  A  note  intimates  that 
contingent  liabilities  are  £347,000,  compared  with 
£165,800,  these  being  chiefly  underwritings  of  colonial 
and  other  stock,  including  £100,000  of  Cape  of  Good 
Hope  3^  per  cent,  consolidated  stock.  The  company  has 
also  guaranteed  £150,000  of  the  first  issue  of  the  proposed 
Transvaal  War  Loan.  As  a  consequence  of  the  changes 
indicated,  the  aggregate  of  the  balance-sheet  is  now 
£5,154,016,  compared  with  £5,321,776.  With  respect 
to  the  loans  to  mining  companies,  the  directors  observe 
that  the  past  conditions  have  not  been  favourable  for 
liquidating  them  or  for  placing  the  companies  on  a  more 
satisfactory  basis.  Whilst  they  hope  that  ultimately — 
under  improved  conditions — the  greater  portion,  if  not 
the  whole  of  these  old  advances  may  be  recovered, 
together  with  a  certain  proportion  of  interest  thereon, 
they  are  of  opinion  that  some  possible  loss  may  have  to 
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be  faced,  "  but  not  to  such  an  extent  but  that  it  could  be 
met  by  the  amount  carried  forward  from  this  year's 
profits  to  the  next  account  after  providing  for  the  pro- 
posed dividend  of  10  per  cent."  We  have  seen  that 
^342,506  is  carried  forward.  Surely  the  directors  do 
not  mean  that  the  losses  may  possibly  amount  to  this 
huge  sum  ?  That  is  the  only  inference  to  be  deduced 
from  the  statement,  and  it  is  supported  by  the  words  of 
the  chairman  in  his  annual  address : — "  The  credit  balance 
we  carry  forward  is  more  than  any  such  possible  loss 
will  amount  to."  Hardly  a  comforting  prospect,  this. 
Taken  at  the  prices  current  at  June  30,  the  stocks  and 
shares  are  said  to  have  a  market  value  of  over  ^500,000 
above  their  book  total. 

The  report  and  accounts  of  the  Barnato  Consolidated 
Mines  are  brought  down  to  a  later  date,  that  is,  to 
October  31.  Although  the  issued  capital  stands  at 
/^i>352.50o  the  annual  revenue  is  tiny  for  so  great  a 
company,  for  the  simple  reason  that  the  major  portion 
of  the  capital  is  locked  up  in  unproductive  assets.  As 
we  briefly  stated  last  week,  the  gross  revenue  amounted 
to  ;^67,795  against  £"45,571,  nearly  the  whole  of  which— 
;^65,o89 — comes  from  dividends  on  investments,  and 
compares  with  ^25,110  in  1903.  Though  such  an 
advance  is  welcome,  it  cannot  possibly  ensure  prosperity 
for  the  company  in  the  early  fixture  and  this  will  be 
apparent  from  an  examination  of  the  share  assets  as 
given  below.  The  directors  lament  that  the  past 
financial  year  has  been  one  of  the  most  depressed  periods 
in  the  company's  history,  and  probably  this  is  the  reason 
why  they  sold  no  shares  on  the  market,  against  a  profit 
■of  ;^i8,4i9  from  such  a  source  in  the  preceding  twelve 
months.  Expenditure  totalled  £ss,7oy,  hence  the  net 
profit  was  the  slender  sum  of  £^12,088,  or  £"2,800  more 
than  that  earned  in  1903.  This  is  added  to  the  accumu- 
lated credit  of  £"2 15,597,  making  a  total  of  £"227,685. 
There  is  quite  sufficient  here  to  pay  a  small  dividend, 
but  the  directors,  very  justifiably,  refuse  to  run  the  risk 
of  parting  with  any  cash,  so  the  balance  is  carried  for- 
ward, as  usual.  For  the  principal  assets  possessed  by 
the  company  consist  of  shares  in  undeveloped  concerns, 
which  cannot  be  developed  without  cash,  and  which 
have  only  the  parent  company  to  rely  on  for  that  cash. 
As  the  Chairman  explained  at  the  annual  meeting  : — 
"We  have  to  be  prepared  to  meet  liabilities  for 
our  share  of  the  working  capital  of  undertakings  we  are 
so  much  interested  in  and  which  promise  most 
profitable  returns.  I  regret  that  the  use  of  such  funds 
in  developing  our  mines  has  been  postponed  by  reason 
of  adverse  conditions."  Hence  the  accounts  display 
cash  amounting  to  £"171,358,  scarcely  any  change  on 
that  held  twelve  months  previously,  nearly  all  the  money 
being  employed  on  the  market  in  short  loans.  Sundry 
debtors — chiefly  companies — owe  £"400  more  at  £"22,078. 
The  principal  asset,  as  already  stated,  is  "  shares  at 
cost,"  £'1,306,407,  compared  with  £'1,307,350,  consisting 
of  93,644  Angelo  South  Mines,  10,000  B.L.K.  Syndicate, 
7,604  Delagoa  Bay  Lands  Syndicate,  251,100  Ferreira 
Deep,  19,304  Jumpers  Deep,  309,501  Kleinfontein  Deep, 
6,267  Leeuwpoort  G.M.  Company,  52,778  Main  Reef 
West,  100,000  Orkney  Gold,  48,668  Randfontein  Deep, 
124,500  Rand  Central,  250  Sub-Nigel,  6,489  Transvaal 
Estates  and  Development,  and  364,499  Van  Ryn  Deep. 
Thus  we  see  that  the  dividends  received  come  only  from 
two  companies,  the  Ferreira  Deep  and  Jumpers  Deep, 
as  much  as  £"25,100  being  due  from  the  former  last 
month.  Liabilities,  including  uncalled  working  capital 
in  several  of  these  companies,  amount  to  £"313,925,  of 
which  £"73,104  represents  a  loan  on  deposit,  with  interest, 
by  the  Rand  Central  Gold  Mines.  Thus  the  prospect 
of  dividend  distribution  by  this  company  must  be  con- 
sidered a  trifle  remote.  But  it  is  great  and  an  object  of 
much  pride  to  its  proprietors. 


Economic  and  Financial  Notes 
and  Correspondence. 


A   Reorganised   Navy. 

A  chorus  of  Press  approval  has  been  chanted  about 
the  proposals  launched  upon  the  country  by  the  First 
Ix>rd  of  the  Admiralty  and  his  board.  Lord  Selborne 
declared  himself  happy  to  say  that  "  the  changes  pro- 
posed will  result  in  a  very  considerable  economy  on  the 
navy  estimates."  That  is  just  what  we  take 'leave  to 
doubt.      Obviously,   and  given   the   necessity   for  such 
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Capital  and  Counties  Bank. — Liabilities  on  November  29 
consisted  of  /28,69i,843  on  simple  contracts  and  ;f5i8,959  on 
bills,  and  assets  of  ^4, 553, 127  cash  in  hand  and  at  Bank  of 
England,  £ifi3T,$\i  money  at  call  and  short  notice,  ;f5,245,886 
Consols  and  other  investments,  and  /i6,575,858;bills  of  exchange, 
pfromjssory  notes  and  advances  to  customers. 


an  overwhelming  display  of  forces,  the  rear'rangemen 
of  the  fleets  and  the  elimination  from  them  of  aL 
obsolete  vessels  will  tend  to  increase  their  efficiency  in 
the  event  of  war,  but  it  does  not  follow  that  the  main- 
tenance of  these  enormous  forces  is  going  to  be 
cheaper,  and  it  will  be  a  pleasant  surprise  to  us  if  the 
new  arrangement  does  not  involve  loading  the  nation 
up  with  an  annual  minimum  cost  of  about  ^40,000,000 
for  the  navy  alone.  This  is  necessarily  only  a  rough 
estimate  aod  must  be  left  at  that.  For  the  life  of  us, 
however,  we  cannot  see  the  necessity  for  all  these 
fleets  or  that  economy  can  be  ensured  by  renaming 
them.  It  seems  to  us  as  if  the  Board  of  Admiralty,  or 
Sir  John  Fisher  who  is  credited  with  the  whole  work, 
were  still  possessed  by  ideas  which  may  have  had 
their  justification  in  the  days  when  our  fleet  consisted 
of  sailing  vessels  but  which  are  surely  obsolete  now. 
Then  we  can  quite  understand  the  necessity  for  main- 
taining fleets  in  various  parts  of  the  Empire,  especially 
at  times  when  we  had  to  deal  with  hostile  nations 
anxious  to  prey  upon  our  commerce  ;  but  the  position 
is  now  altc^ether  different,  so  different  that  it  should 
be  possible  for  us  even  as  the  greatest  naval  power 
on  earth  to  do  with  fewer  fleets  at  sea. 

Why,  for  example,  do  we  want  both  an  Atlantic  and 
a  Mediterranean  fleet?  Could  not  the  Home  or  Channel 
fleet  be  utilised  as  the  Atlantic  fleet?  Where  is  the 
enemy  in  the  Atlantic  that  we  have  to  dread?  We 
have  come  to  an  accord  with  France  and  have  no 
special  quarrel  with  Germany.  Russia  is  put  beyond 
any  capacity  to  molest  us  in  any  part  of  the  world  for 
at  least  a  generation.  Do  we  dread  President  Roose- 
velt and  th«  United  States?  Are  any  South  American 
powers  likely  to  interfere  with  us,  those  pacific  re- 
publics, for  instance,  which  have  cut  down  their  naval 
expenditure  in  a  most  laudable  manner?  No,  there 
is  no  real  danger  anywhere,  and  therefore  no  necessity 
for  maintaining  these  enormous  fleets  at  distant 
stations.  Their  numbers  might  be  reduced  by  one-half 
through  consolidation  and  we  should  still  be  perfectly 
able  to  protect  our  commerce  and  our  distant  de- 
pendencies against  all  comers.  From  this  point  of 
view  the  reorganisation  of  the  fleet  seems  merely  one 
more  expedient  by  help  of  which  the  nation  may  be 
reconciled  to  an  excessive  yearly  outlay  on  the  navy. 
Year  by  year  the  speed  p)ower  of  our  vessels  of  war 
is  increasing,  so  that  were  any  danger  to  arise  in  the 
Mediterranean,  say  through  the  breaking  out  of  the 
Russian  Black  Sea  fleet,  vessels  could  be  despatched 
from  Plymouth  or  Portsmouth  after  the  news  arrived 
and  be  in  time  to  attack  and  destroy  that  fleet  were 
it  needful  so  to  do.  But  it  savours  of  madness  to  men- 
tion such  things.  It  is  to  be  hoped  therefore  that 
patriotic  M.P. 's  will  devote  some  attention  to  this  re- 
organisation scheme  and  endeavour  to  treat  it  with 
practical  common  sense,  in  the  light  of  existing^  facts 
and  surrounding  conditions.  We  certainly  cannot,  as 
the  Tariflites  are  now  wailing,  maintain  such  a  mon- 
strous armament  unaided  without  becoming  as  a  nation 
insolvent.  Just  imagine  it.  There  is  to  be  the  Channel 
fleet,  the  Atlantic  fleet,  the  Mediterranean  fleet,  the 
Eastern  fleet  stationed  in  the  East  Indies,  Australia, 
and  China,  plus  the  Cape  of  Good  Hope  station,  three 
cruiser  squadrons,  a  particular  service  squadron,  and 
over  and  above  all  a  reserve  fleet  in  commission.  One 
would  think  the  nation  stood  in  imminent  danger  of  a 
combined   European   attack  upon  its  possessions  and 
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trade.  There  is  no  such  danger,  and  consequently  such 
manifestation  of  force  is  really  a  symptom  of  dementia, 
good,  though,  for  stripping  us  by. 

The   Italian  Budget. 

It  looks  wonderfully  well  and  Signer  Luzzatti,  the 
Italian  Finance  Minister,  was  able  to  tell  a  pleasant 
story  to  the  Chamber  of  Deputies  in  Rome  ten  days 
ago.  For  the  past  financial  year,  he  says,  the  results 
showed  a  surplus  of  ^'2, 340,000,  or  after  allowing  for 
;^48o,ooo  spent  upon  railway  construction  and 
^"520, 000  devoted  to  the  redemption  of  the  debt  the 
clear  excess  of  revenue  over  expenditure  was 
;^i, 360,000.  That  money  is  in  the  hands  of  the 
Treasury,  and  the  result  is  all  the  more  encouraging 
because  the  year  wa.s  not  helped  by  any  exceptional 
windfalls  of  revenue  such  as  the  £.1,260,000  extra 
netted  through  Customs  duties  upon  imports  of  corn, 
necessitated  in  the  previous  year  by  the  short  Italian 
harvest,  or  ;^48o,ooo  from  sugar  imported  in  1902-3 
and  consumed  in  the  following  year.  Moreover  there 
was  ;^i, 440,000  of  additional  expenditure  met  and  still 
the  budget  showed  a  surplus.  No  wonder  then  that 
Signer  Luzzatti  looks  forward  with  confidence  to  sur- 
pluses in  each  of  the  two  years  ending  June  30,  1905 
and  1906.  He  looks  in  these  years  for  a  surplus  of 
;^400,ooo,  but  whether  in  each  year  or  for  the  two  the 
rimes  telegram  does  not  make  clear?  But  he  warns 
the  Parliament  of  the  country  not  to  indulge  in  waste- 
ful expenditure  because  of  this  hopeful  outlook  and 
points  out  that  ;^40,ooo,ooo  will  be  required  for  the 
railways,  half  of  it  to  pay  the  railway  companies  for 
the  property  taken  over  and  the  other  half  to  be  spent 
during  the  next  ten  years  in  the  necessary  improvement 
of  the  lines  and  of  railway  material.  He  hopes  to  find 
the  ;£"20,ooo,ooo  to  be  immediately  paid  to  the  railway 
companies  by  utilising  the  moneys  of  the  large  savings 
banks  of  Lombardy  and  other  public  institutions,  and 
this  proposal  has  been  called  in  question  by  his  critics  ; 
but  it  seems  a  reasonable  enough  one  and  will,  he  says, 
help  the  Treasury  by  saving  some  ;^20o,ooo  per  annum 
in  interest.  In  a  monetary  sense  also  the  position  im- 
proves in  Italy  and  the  metallic  reserve  of  the  banks, 
almost  entirely  of  gold,  increased  during  the  past  fiscal 
year  by  ;^4, 400,000  to  a  total  of  ;^742, 920,000,  at  the 
same  time  that  the  paper  currency  has  automatically 
diminished,  while  business  at  home  and  abroad  has 
continually  expanded.  Altogether  the  prospect  is  an 
encouraging  one,  and  we  hope  events  will  more  than 
justify  the  Minister's  forecasts,  aided  by  peace  and 
an  abatement  of  militarism. 
Indiarubber,  Gutta  Percha,  and  Telegraph  Works. 

We  think  it  would  be  unwise  to  conclude  that  because 
a  disappointing  year's  trading  has  just  been  experienced 
the  best  days  of  this  excellent  business  have  been  seen 
and  passed.  As  the  directors  point  out  in  their  report 
the  general  turnover  shows  an  increase  compared  with 
the  previous  twelve  months,  but  unfortunately  the  sales 
have  been  made  on  a  rapidly  rising  market  for  raw 
material.  That  is  an  all  too  common  experience,  and, 
thanks  to  the  growing  fierceness  of  competition,  the 
selling  prices  of  manufactured  goods  have  not  propor- 
tionately advanced.  Now  we  happen  to  know  that  this 
competition  was  unusually  keen  throughout  the  present 
year,  and  the  company's  rivals  have  not  scrupled  to 
take  contracts  at  almost  any  price  in  order  to  capture 
trade.  Serious  losses  must  in  many  cases  have  been 
Incurred,  and  although  in  tirqe  such  tactics  must  meet 
with  their  just  deserts  serious  disorganisation  of  busi- 
ness is  the  immediate  result,  greatly  adding  to  the 
always  growing  difficulties  of  those  who  have  investors' 
Interests  to  safeguard  and  promote.  Competition, 
however,  is  not  alone  responsible  for  the  poor  results, 
as  the  revenue  was  charged  with  amounts  expended  on 
the  development  of  a  new  business  which  has  not  yet 
reached  a  remunerative  stage.  That  relieves  the  anxiety 
a  little,  and  we  hope  the  directors  will  supply  complete 
•particulars  of  this  fresh  branch,  as,  whatever  the  cause, 
a  decline  in  trading  profits  within  a  single  year  of  over 


;^77,ooo  cannot  be  lightly  regarded.  This  shrinkage 
was  met  in  a  moderate  way  by  a  reduction  of  ^10,500 
in  the  general  expenses,  but  the  directors  were  obliged 
to  decrease  the  allowance  for  depreciation  by  about 
;^'25,ooo.  Even  then,  after  providing  the  larger 
amount  of  ;^i4,250  for  debenture  interest,  thanks  to 
the  issue  of  ;£J^ioo,ooo  in  second  debentures  in  April 
last,  the  net  balance  is  only  ;^i  1,344 — a  drop  of 
;^43,225 — and  already  ;^i2,5oo  has  been  paid  away  as 
interim  dividend.  Happily  the  conservative  policy  of 
the  board  in  the  past  has  led  to  the  gradual  accumular 
tion  of  an  undivided  balance  of  £€>6,gTiO  and  justifica- 
tion is  felt  for  the  declaration  of  a  further  dividend  of 
2^  per  cent.,  making  5  per  cent  in  all  or  5  per  cent,  less, 
with  a  decline  in  the  carry-forward  to  ;^53,274.  To  go 
back  no  further,  not  for  20  years  has  the  dividend  been 
less  than  10  percent.,  and  shareholders  will  naturally 
be  much  disappointed  at  receiving  only  half  that  return. 
At  the  same  time  there  is  no  reason  for  despondency, 
and  in  speaking  of  the  causes  of  last  year's  set-back 
the  directors  express  the  opinion  that  the  revenue  for 
the  current  twelve  months  will  not  be  injuriously 
affected  to  a  like  extent.  The  subjoined  statement 
shows  complete  results  for  the  past  five  years  :— ^ 

Years  ended  September  30. 


Trading  profit  . . 
General  expenses 
Income    ta.\,    directors' 

fees,  etc. 
Depreciation 
Debenture  interest 

Net  balance 
Brought  forward 

Total  available 
Dividend . . 
Carried  forward . . 


1901.  1902.  1903.  1904. 

£  £  £  £ 

I55i236  163,725  196,096  119,010 

62,346  67,991  76,055  65,506 


6,191 
18,642 
12,000 

56,057 
48.750 

104,807 
50,000 
54.«07 


6,720 
19,460 
12,000 

57.554 
54.807 

112,361 
50,000 
62,361 


7,322  6,841 
46,150  21,069 
12,000    14,250 


54.569 
62,361 

116,930 
50,000 
66,030 


11.344 
66,930 

78,274 
25,000 
53.274 


We  have  already  referred  to  the  smaller  allowance  for 
wastage,  and  from  the  auditors'  certificate  we  learn 
that  this  is  due  to  the  absence  of  depreciation  on  steam- 
ships just  as  last  year's  sharp  increase  was  in  conse- 
quence of  this  very  necessary  provision  being  made. 
When  matters  are  flourishing  again  no  doubt  the 
directors  will  take  this  question  into  serious  considera- 
tion. The  presence  of  a  reserve  fund  of  the  immense 
sum  of  ;^450,ooo  renders  the  temporary  neglect  of 
little  importance,  affording  ample  illustration  of  the 
wisdom  of  taking  advantage  of  good  times  to  place  a 
company  on  a  solid  foundation.  Nothing  at  all  violent 
has  happened  to  the  market  price  of  the  company's 
shares  as  the  result  of  the  drop  in  profits  and  dividend, 
and  this  is  no  doubt  directly  due  to  the  existence  of 
the  reserve  fund.  Debenture  indebtedness  is  now 
;£r4oo,ooo  against  the  paid-up  share  capital  of 
;^^50o,ooo,  and  sundry  creditors,  including  a  bank  loan 
of  an  unnamed  amount,  come  to  ;^i20,547.  Against 
that  debtors  alone  come  to  ;^io9,695  and  in  addition 
there  are  such  assets  as  cash,  stock,  debts,  &:c., 
at  Persan  and  agencies  ;£'266,025,  stock-in-trade 
;^487,ig4,  shares  in  other  companies  ;£r5i,375 — details 
wanted  as  the  auditors  cannot  certify  their  value — and 
cash  with  bankers  and  in  hand  ;^^36,958.  None  of 
these  items  shows  really  important  movement  compared 
with  the  preceding  year,  although  most  of  them  are 
higher  ;  but  capital  outlay  on  freehold  and  leasehold 
premises,  machinery  and  steamships  has  increased  the 
value  of  such  assets  by  ;^29,659  to  ;^583,32i.  The 
steamers  Dacia  and  Buccaneer  have  been  cmploye.d  in 
cable  repairing  work  during  the  period  under  review, 
and  it  is  good  to  learn  that  these  two  vessels  are  still 
under  charter. 

Ilford,  Limited. 

Although  the  results  attained  by  this  well-known 
photographic  business  during  the  twelve  months  to 
October  31  last  fall  much  below  those  of  recent  years, 
the  present  position  affords  no  sort  of  justification  for 
the  weak-kneed  attitude  of  some  of  the  directors  in 
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1903  who,  frightened  by  threats  of  competition,  wanted 
to  sell  the  whole  concern  to  the  Eastman-Kodak  Com- 
pany on  utterly  inadequate  terms.  Up  to  the  present 
the  Yankees  have  neither  scared  nor  driven  the  com- 
pany out  of  the  business,  and  while  the  undertaking 
suffered  last  year  from  trade  depression — what  enter- 
prise did  not? — the  sales  were  only  slightly  lower  than 
in  the  previous  twelve  months.  Moreover,  during  the 
latter  part  of  the  period  there  was  a  distinct  tendency 
towards  recovery  and  the  directors  tell  us  that  for  the 
past  seven  months  the  trade  has  shown  a  satisfactory 
iricrease  over  the  corresponding  portion  of  1903.  Profits 
fell  off  sharply,  there  is  no  denying  that,  and  it  is  very 
unpleasant  to  find  them  so  continuously  retrogressive  ; 
but  the  reasons  put  forward  in  extenuation  of  last  year's 
shrinkage  seem  legitimate  enough.  It  may  be  remem- 
bered that  the  shareholders'  committee  appointed  at  the 
time  of  the  upset  recommended  that  the  smaller  rates 
of  discount  allowed  by  the  company  should  be  made 
comparable  with  the  much  higher  rates  given  by  other 
manufacturers,  and  this  proposal  was  approved  by  the 
shareholders  on  the  ground  that  it  would  serve  the  best 
interests  of  the  business.  That  it  will  do  so  in  the  long 
run  is  probable  enough,  but  the  policy  means  an  imme- 
diate and  considerable  reduction  in  profits.  Then  the 
new  factory  at  Warley  commenced  work  last  March, 
and  besides  the  charges  always  incidental  to  starting 
a  new  factory  a  large  number  of  new  hands  had  to  be 
educated  to  the  work,  meaning  that  working  expenses 
were  abnormally  high.  Net  profits,  as  will  be  seen  by 
the  comparative  statement  below,  were  only  ;^45,o23 
or  a  decline  of  ;^i  7,779  against  the  preceding  year, 
and  with  other  iten>s  of  revenue  down  by  nearly  jf  1,000 
the  falling  off  becomes  acute.  General  charges  were 
up  a  little,  but  so  was  the  balance  brought  forward, 
and  for  disposal  the  directors  have  a  sum  smaller  by 
;^i8,7ifi  at  ;^29,75i.  This  meets  the  preference  divi- 
dend and  pays  8  per  cent,  or  2  f>er  cent,  less  on  the 
ordinary  shares  together  with  ^^670  for  the  employees' 
bonus,  but  in  order  to  write  off  ;^5,oc)0  from  the  good- 
will account  and  carry  forward  a  modest  balance  the 
directors  have  decided  to  withdraw  ;^4,ooo  from 
reserve. 

Years  Ended  October  31. 

190a.         1903.  1904. 

Ill 

Trading  profit  67,989        62,802        45.023 

Other  revenue  2.754  3.919  2,940 

Total  70.743        66,721        47,963 

General  charges  and  directors' fees        19.235        21,171        21,466 

Net  profit 51.508        45,550        26.497 

Brought  forward 4,407  2,917  3.254 

Amount  available 55.915  48.467  29,751 

Preference  dividend..         ..         ..  11,400  11,400  11,400 

Ordinary  dividend    ..         ..         ..  23,750  19,000  15,200 

Employees' bonus 844  813  670 

Written  off  goodwill,  &c.     ..         ..  8,000  7,000  5,000 

Placed  to  reserve      . .         . .         . .  9,000  7,000  nil 

Taken  from  reserve —  —  4,000 

Carried  forward        2,921  3254  1,481 

This  action  really  amounts  to  very  littlft,  being 
largely  a  matter  of  book  entry,  but  none  the  less  are 
we  glad  the  policy  of  steadily  reducing  the  goodwill 
is  continued  because  this  item  will  still  be  ;^230,ooo. 
After  the  deduction  the  reserve  fund  will  be  ;^44,ooo, 
but  one  of  these  days  the  book  value  of  the  investments 
must  be  adjusted  to  current  prices,  and  that  will  mean 
a  further  big  drop  provided  the  reserve  is  made  to 
suffer  as  would  be  the  most  simple  course.  Just  now 
the  depreciation  on  the  securities,  standing  in  the 
balance-sheet  at  ;^98,63i,  is  something  near  ;^i  1,600, 
and  we  know  that  all  that  loss  cannot  be  recovered. 
Sundry  creditors  are  ;£"i7,594  against  which  debtors 
come  to  ;^22,703,  stock  to  ^^22,143,  and  cash  amounts 
to  ;^9.22i.  In  order  to  provide  accommodation  for  the 
employees  at  Warley  the  directors  have  decided  to 
erect  cottages  on  part  oT  the  company's  vacant  land, 
and  so  far  19  have  been  built.  These  with  other  addi- 
tions increased  the  freehold  land,  buildings,  plant,  &c., 


•^y  ;i£^i  1,070  to  ;^75>628  against  which    ;£i,395    was 
allowed  for  depreciation. 

Mexico's  Trade. 
Mexico  fortunately  escaped  the  prevailing  depres- 
sion last  year  and  for  it  1902-1903  was  decidedly  pros- 
perous in  every  way  save  that  the  development  of  its 
railways  was  checked  to  some  extent,  much  of  the  new 
construction  having  to  be  postponed.  This  prosperity 
was  the  more  remarkable  since  throughout  the  twelve 
months  silver  was  at  a  low  value,  which  to  Mexico  is 
always  a  serious  consideration.  However,  rich  har- 
vests and  the  steady  expansion  of  the  internal  trade 
more  than  counterbalanced  the  cheap  silver  and 
tempted  capitalists  in  the  Western  States  and  Canada 
to  lend  their  money  freely  to  Mexico,  which  was  thus 
able  to  fill  the  place  of  Lombard  and  Wall  Streets.  The 
beft  possible  evidence  of  the  good  times  experienced 
is  naturally  the  figures  relating  to  the  imports  and  ex- 
ports. Mr.  Jerome,  our  consul  in  Mexico,  in  his  latest 
report  gives  the  value  of  the  first  as  ;^iS, 180,351,  an 
increase  of  over  two  millions  sterling  on  the 
previoijs  ye«r,  while  £\<i,T72fic(],  the  total  of  the  ex- 
ports, is  an  advance  of  considerably  over  four  millions. 
By  far  the  largest  portion  of  both  came  from  or  went 
to  the  United  States,  our  trade  with  Mexico,  though 
occupying  the  second  place  in  the  list,  being  far  behind 
its  big  neighbour.  At  the  same  time  a  good  deal  of 
the  United  States  returns  is  made  up  of  transit  trade 
of  which  this  country  in  the  end  receives  a  considerable 
portion,  and  the  ;^2, 123,069  and  ;^2,687,857  does  not 
therefore  represent  the  true  value  of  the  imports  and 
exports  respectively  of  this  country.  But,  allowing  for 
this,  we  are  a  long  way  behind  the  United  States,  and 
our  merchants,  moreover,  appear  to  be  losing  ground 
in  certain  directions.  Mr.  Jerome  makes  the  same 
complaint  against  them  as  nearly  every  other  consul 
does — th^  will  not  suit  their  goods  to  their  market. 
Moreover,  in  the  case  of  Mexico,  advertising  means  a 
great  deal,  a  fact  which  not  only  the  Americans  but  the 
French,  Germans,  Italians,  and  'Belgians  have  grasped,, 
though  British  merchants  apparently  have  not.  The 
annoying  part  of  it  all  is  that  the  trade  is  there  if  only- 
it  were  cultivated.  Mexico  is  undoubtedly  a  coming 
country  on  account  of  its  mineral  wealth  alone,  and  ir* 
time  should  prove  a  most  valuable  outlet  for  our  wares- 
Efforts  are  being  made  successfully  to  foster  home  in- 
dustries, and  these,  especially  the  manufacture  of 
cotton  cloths,  calico,  and  prints,  have  possibly  injured 
our  trade  to  some  extent.  But  there  are  other  chan- 
nels which  might  be  followed  with  profit  if  only  our 
merchants  displayed  a  little  energy. 

Transvaal  Revenue  and  Expenditure. 

The  Johannesburg  correspondent  of  the  Times,  deal- 
ing with  the  Transvaal  revenue  and  expenditure,  says 
that  the  exhibit  for  the  first  quarter  of  the  current  fiscal: 
year  affords  more  satisfactory  reading  than  is  to  be 
found  in  similar  documents  for  a  long  [>eriod  in   the 
past.     We  do  not  know  quite  to  what  period  his  mind 
goes  back,  but  our  Impression  is  that  the  budgets  of 
the  South  African   Republic  were  considerably  better 
than  these  figures,  and  certainly  the  inhabitants  of  the 
Transvaal  must  be  very  easily  satisfied  if  the  current 
accounts    look    pleasant    to    them.       The    estimated' 
revenue  for  the  budget  year   1904-5  was  ;^4, 279,000- 
and  in  the  first  quarter  of  the  year  ended  September  30- 
the  income  was  ;^899,882.     At  this  rate  the  shortage- 
on  the  twelve  months  will  be  nearly  ;^700,ooo  or  say 
;^679,500.     But  if  expenditure  diminishes  in  a  corre- 
sponding manner  it  will  surely  be  all  right.     Well,  it 
is  less  decidedly  than  in  the  first  quarter  of  1903  when 
the  ordinary   outlay  was   ;^r,  100,000   odd   as   against 
;^966,ooo  in  the  September  quarter  of  this  year,  and 
when    upwards    of    ;^i6,20o,ooo  of  loan   money   was 
scattered   broadcast,  but   compared   with   the   revenue- 
the  actual  outgoings  are  alarming  enough  and  sugges- 
tive  of   further   attempts   to   raise  money   in   London. 
The  quarter's  expenses  came  to  ;^i,43i,ooo  in  roundf 
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figures,  and  at  the  same  rate  for  the  remaining-  nine 
monrl'.s  of  the  year  will  exceed  the  estimate  by  upwards 
of  ;^"i, 300,000  and  outpace  the  revenue  by  ;£;■!, 245,000. 
Nevertheless  things  are  better  in  some  respects  than 
they  were  because  the  Government  of  Lord  Milner  has 
not  now  got  loan  money  in  hand  to  throw  away,  but 
obvicusly  it  is  a  long  way  yet  from  cutting  its  coat 
according  to  its  cloth. 

Mr.  Thomas  W.  Lawson  on  American  Life  Offices. 
Much  of  the  matter  contained  in  the  following  ex- 
tract from  this  Boston  speculator's  article  in  the 
December  number  of  Everybody's  Magazine  will  be 
familiar  enough  to  readers  of  this  Review.  We  have 
made  it  our  business  for  many  years  to  analyse  the 
accounts  of  the  three  most  notorious  United  States 
life  insurance  offices,  so  named,  and  to  exhibit  their 
involvement  in  the  diseased  and  Japanese  paper  house 
finance  of  Wall  Street.  Mr.  Lawson,  however,  in  his 
strenuous  and  offhand  way,  groups  the  facts  and  per- 
sonalities relating  to  the  financial  position  of  these 
<iiseasedly  overgrown  companies  after  a  style  well 
worth  reproducing,  especially  as  the  intimate  connec- 
tion between  the  controllers  of  these  offices  and  the 
Standard  Oil  "  crowd,"  or  group,  is  brought  out  after 
a  fashion  that  a  man  with  local  knowledge  is  alone 
able  to  do. 

The  three  companies  I  have  named,  the  Equitable  of  the 
United  States,  the  Mutual  of  New  York  and  the  New  York  Life, 
have  absolute  possession  of  property  and  money  in  the  form  of 
assets  of  over  $1,000,000,000 — more  than  half  the  combined  assets 
of  all  the  insurance  companies  of  America — and  indirectly 
through  their  affiliated  institutions  of  an  additional  sum,  the 
aggregate  of  which  is  much  greater  than  all  the  national  banks 
of  America  and  the  great  financial  institutions  of  Europe,  such 
as  the  Banks  of  England,  France,  and  Germany.  The  three  have 
a  ready  cash  surplus  of  almost  $200,000,000,  which  is  greater 
■than  the  combined  capital  of  the  four  greatest  institutions  of 
Europe — the  Banks  of  England,  Kussia,  France,  and  Germany. 
The  income  of  these  three  companies  is,  each  year,  $100,000,000 
greater  than  the  combined  c;-.  itals  of  the  Banks  of  England, 
Kussia,  France  and  Germany — about  $250,000,000,  $200,000,000 
of  which  is  taken  each  year  from  their  policy-holders  in  the  form 
of  premiums.  Yet  from  out  of  this  income  there  is  returned  to 
their  policy-holders  each  year  in  dividends  less  than  $15,000,000, 
and  in  total  payments  of  all  kinds  not  over  $100,000,000.  And 
yet  these  three  companies  pay  out  each  year  in  what  they  call 
■expenses  to  keep  the  concerns  running  $50,000,000,  paying  to  the 
officers  of  the  companies  $3,000,000  in  salaries,  almost  $1,000,000 
to  their  lawyers  and  a  number  of  millions  in  various  forms  of 
advertising. 

Second,  the  three  companies  are  absolutely  steered  and  con- 
trolled from  a  common  centre,  and  the  men  who  do  the  steering 
and  controlling  are  the  "  System's "  foremost  votaries,  Henry 
H.  Rogers,  William  Rockefeller,  James  Stillman  and  J.  Pierpont 
Morgan  through  George  W.  Perkins,  a  partner  in  J.  Pierpont 
Morgan  and  Co.  Mr.  Rogers,  vice-president  of  the  Standard  Oil 
Company,  is  a  trustee  of  the  Mutual  Life  and  a  director  in  one 
of  the  largest  trust  companies  owned  by  the  three  great  insur- 
ance companies,  the  Guaranty  Trust  Company  of  New  York. 
"William  Rockefeller,  vice-president  of  the  Standard  Oil  Com- 
pany, is  a  trustee  of  the  Mutual  Life  and  director  in  the  National 
City — the  "Standard  Oil" — Bank.  James  Stillman  is  a  trustee 
of  the  New  York  Life  and  president  of  the  National  City — the 
"  Standard  Oil  "—Bank  of  New  York.  George  W.  Perkins, 
partner  of  J.  Pierpont  Morgan  and  Co.,  is  vice-president  and 
trustee  of  the  New  York  Life  and  a  director  in  the  National  City 
—the  "  Standard  Oil  "—Bank  ;  while  John  A.  McCall,  the  pre- 
sident of  the  New  York  Life,  is  a  director  in  the  National  City — 
the  "  Standard  Oil  "—Bank. 

These  great  institutions  own  a  majority  of  the  capital  stock 
■or  absolute  control  of  a  number  of  the  leading  banks  and  trust 
companies  of  New  York  and  elsewhere  ;  and  such  ownership 
shows  conclusively  the  linking  together  of  the  three  great  insur- 
ance companies.  For  instance,  the  Equitable  owns  more  than  a 
majority  of  the  stock  of  the  Mercantile  Trust  Company  of  New 
Y'ork,  of  a  book  value  of  about  $4,500,000  and  a  market  value  of 
almost  $13,000,000 ;  and  of  the  Equitable  Trust  of  New  York,  of 
a  book  value  of  $5,500,000  and  market  value  of  $9,000,000,  and 
■of  the  Bank  of  Commerce  of  New  York,  of  a  book  value  of  about 
^8,000,000  and  a  market  value  of  over  ?g, 000, 000 ;  and  in  the 
directory  of  the  Mercantile  Trust  of  New  Y'ork  and  Equitable 
Trust  is  E.  H.  Harriman,  one  of  the  leading  "  Standard  Oil " 
men  and  one  of  the  active  votaries  of  the  "  System,"  while  in 
the  directory  of  the  Bank  of  Commerce  are  the  president  of  the 
Mutual  Life  and  seven  other  trustees  of  the  Mutual  Life  and 
three  of  the  trustees  of  the  New  York  Life. 

The  Mutual  Life  owns  stock  of  the  Bank  of  Commerce  of  a 
book  value  of  $4,500,000  and  a  market  value  of  $7,500,000 ;  of 
the  United  States  Mortgage  and  Trust  Company  of  a  book  value 
of  $2,000,000  and  a  market  value  of  $4,500,000 ;  and  of  the 
^^".uaranty   Trust    Company    of    New  York  of  a  book  value  of 


$1,250,000  and  a  market  value  of  $5,500,000.  The  directors  of 
the  United  States  Mortgage  and  Trust  Company  consist  of  eight 
trustees  of  the  Mutual  Life,  including  its  president,  and  two 
trustees  of  the  Equitable  Life,  while  in  the  Guaranty  Trust 
directory  is  the  president  of  the  Mutual  Life,  Henry  H.  Rogers, 
and  E.  H.  Harriman,  "  Standard  Oil "  votary  and  director  in 
the  Equitable. 

In  addition  to  these  financial  institutions,  the  Mutual  Life 
has  about  $20,000,000  of  its  funds  invested  in  the  stock  of  twenty- 
five  other  trust  companies  and  national  banks,  while  the 
Equitable  has  about  $10,000,000  invested  in  some  fifteen  other 
trust  and  banking  institutions. 

Third,  the  absolute  control  of  the  three  great  companies,  and 
through  them  of  their  subsidiary  financial  institutions,  while 
supposed  to  be  in  the  hands  of  the  policy-holders  is  entirely 
beyond  their  regulation,  as  all  policy-holders  of  the  three  com- 
panies give  over  complete  control  of  their  companies  to  the 
"  System  "  through  the  following  machinery  :  All  policy-holders 
of  the  New  York  Life,  on  accepting  a  policy,  sign  away  their 
rights  in  the  form  of  a  proxy  which  runs  to  the  president,  John 
A.  McCall.  All  those  in  the  Mutual  Life  do  the  same  through 
a  proxy  which  runs  to  President  McCurdy,  and  the  Equitable 
Life's  control  lies  in  the  $100,000  of  capital  stock  which  is  almost 
entirely  owned  by  the  men  who  elect  themselves  to  control  and 
manage  the  company. 

Zambesia  Exploring  Company. 

This  company  continues  to  derive  its  principal  income 
from  selling  its  share  assets,  but  what  it  will  do  when  all 
these  assets  are  exhausted  neither  we,  nor  anyone  else 
can  foresee.  Out  of  a  total  revenue  of  ;^68,333  '"  *he  12 
months  to  June  30  the  balance  of  profit  made  on  realis- 
ing shares  amounted  to  ^'60,257,  whilst  ^1,816  repre- 
sents premiums  on  an  issue  of  22,755  shares,  ;^5, 837  comes 
from  several  sources,  such  as  interest  on  loans  (balance), 
investments,  proportion  of  the  profits  of  the  firm  of 
Robert  Williams  and  Co.,  &c.,  the  rest  being  made  up 
of  transfer  and  other  tees.  The  company's  engineers 
paid  a  visit  to  Rhodesia  in  the  spring,  and  upon  their 
recommendations  the  directors  have  abandoned  further 
properties,  which  did  not  show  promise  of  becoming 
payable,  whilst  arrangements  have  been  made  to  work 
others  on  tribute  as  soon  as  an  opportunity  presents 
itself.  Accordingly  the  profit  and  loss  account  is  debited 
with  ^8,146  for  cost  of  and  outlay  upon  abandoned 
claims,  also  with  ;^6,ooo  balance  written  off  purchase 
of  interest  in  profit  made  on  claims,  and  after  allowing 
for  other  outgo  the  profit  shown  is  £"36,933,  reduced 
to  £"36,774  after  allowing  for  the  debit  in  the  previous 
balance-sheet.  The  company  is  now  in  a  stronger  position 
financially  than  it  was  12  months  ago,  but  this  is  the 
result  of  the  increase  of  capital  by  22,755  shares,  enabling 
the  directors  to  pay  off  liabilities.  In  the  balance-sheet 
the  debenture  debt  stood  at  £"610,  after  redeeming  £"100 
during  the  year,  and  it  is  now  intimated  that  the  entire 
debt  has  been  redeemed.  Creditors  are  now  owed  only 
£"1,408  against  cash  £"17,700,  debtors  £"36,405,  and 
money  lent  £"55,000.  Shares,  debentures,  and  Consols 
are  lumped  together  at  a  book  value  of  £"202,716,  the 
auditors  reporting  that  these  assets  in  the  aggregate  are 
taken  at  slightly  under  cost.  Those  which  have  a  pub- 
lished price,  about  two-thirds  of  the  whole,  showed  at 
June  30,  in  the  aggregate,  a  considerable  surplus  of 
about  £"140,000,  say  the  directors.  This  company  holds 
a  very  large  interest  in  the  Tanganyika  Concessions, 
with  whose  latest  report  we  dealt  on  October  15.  The 
directors  have  very  little  to  say  about  the  Tanganyika 
except  to  remark,  in  a  general  way,  that  "  it  is  gratifying 
to  see  the  progress  made  "  by  that  concern.  Arrange- 
ments have  recently  been  made  for  building  the  first 
section  of  the  Lobito  Bay  Railway,  in  which  the  Zam- 
besia Company  has  the  option  to  purchase  a  half  interest. 
But  it  is  impossible  to  work  up  any  semblance  of 
enthusiasm  over  the  company's  immediate  prospects. 

ASHANTI    GoLDFIELDS    CORPORATION. 

During  the  past  two  years  we  have  devoted  lengthy 
articles  to  a  very  severe  criticism  of  this  company  and 
its  finances,  at  a  time,  too,  when  others  were  loudly 
singing  its  praises.  Nevertheless,  we  do  not  e.xult  over 
its  misfortunes  and  the  merciless  way  in  which  Nemesis 
has  punished  improvidence  and  lack  of  foresight.  It  is 
one  of  the  limited  number  of  Jungle  companies  that  have 
paid  dividends,  whilst  three  years  ago  the  old  £"i  shares 
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— they  are  now  4s.  each— stood  as  high  as  ^32^,  and 
even  last  year  were  quoted  at  ;f  17.     This  year,  too,  the 
equivalent  has  been  £5^.     We  have  shown,  however, 
how  these  dividends  have  been  indirectly  paid  out  of 
capital,  by  charging  share  premiums  with  the  expendi- 
ture on  mines  development,  on  works  and  on  buildings, 
a  practice  that  is  continued  and  is  likely  to  continue,  for 
the  credit  to  the  premiums  account  is  still  ;^i65,243.     It 
is  just  as  if  the  directors   said   to  the  shareholders  :— 
"  You  buy  our  shares  at  a  heavy  premium,  and  we  will 
give  you  back  some  of  your  money  in  dividends."     But 
when  shareholders  find  they  cannot  sell  their  shares  at 
the    old    inflated   prices    they    will    begin    to    wonder 
how  it  is    their    pockets   are    so    much    lighter.       In 
the     year    to     June    30    last    the    net    value    of    the 
bullion    recovered    was    £"162,000,    against  ^115,834, 
an    increase    of  ^45,266,   other   revenue   bringing  the 
total  income  to  ^173,029.     By  taking  ;f6i, 122  from  pre- 
miums a  profit  of  ir56,794  is  exhibited,  otherwise  a  loss 
would   have  been   shown.     Only  ;^620   is   allowed   for 
depreciation  and  the  accounts  are  debited  with  £s>'^n6 
loss  on  sale  ot  investments,  that  is,  on  the  realisation  of 
Consols,    Metropolitan   Consols,   and    London   County 
Council  stocks,  so  the  directors  have  got  rid  of  these  gilt- 
edged  securities,  which  stood  in   the  last  balance-sheet 
at  ;^96,i23.     As  it  is,  however,  a  debit  is  shown,  for  the 
astounding  reason  that  the  profits  have  not  been  suffi- 
cient by  ^4,324  to  cover  the  dividends  of  los.  per  share, 
amounting  to  £^77,500,  paid  in  the  first  half  of  the  finan- 
cial year,  including  the  credit  from  1903.    This  is  indeed 
brilliant  finance.     But  it  is  not  all,  for  shareholders  now 
learn  that  the  "  eyes"  of  the  mine  have  been  piclted  out 
in  the  past.     Mr.  Daw,  a  director,  manager  and  engi- 
neer-in-chief, has  just  visited  the  mine  and  his  report 
is    startling.       For   the    workings   on  the    reef   in  the 
Ashanti  mine,  he  says,  have  been,  "  owing  to  circum- 
stances which  are  difficult  to  explain,  confined  to  hand- 
to-hand   mining    on    a    rich   chute    of    ore    averaging 
from    2   to    3  ozs.    to   the   ton."       In    all    the    mines 
development  work    has  been   neglected.       No    sinking 
has    been    done   at    any   of  them    whereby   they   can 
be    opened    at    depth,   whilst   several   other   important 
points  have  received  but  little   attention.     What  about 
the  finances,  however  ?      No  dividend  is  possible,  and 
we  can  hardly  commiserate  the  shareholders.     Creditors 
have  increased  from  £'37,049  to  £"58,475,  whilst  a  new 
liability  is  a  loan  of  £"21,000  from  the  bank.     On  the 
other  side,  all   the  gilt-edged  assets   have   disappeared, 
debtors  are  £"3,000  less  at  £"16,832,  and  cash  has  shrunk 
from  £"18,691  to  only  £"4,607.     There   is   some   gold   in 
transit,  valued  at   £"14,786   and   shares   in   subsidiaries 
given   a   value   of  £"170,642,  at  cost,  but   the  directors 
admit  their  market  value  is  "considerably  less."       Had 
they  faced  the  depreciation,  therefore,  a  tremendous  loss 
would  have  been  shown.     But  it  will  have  to  be  faced 
some  time.     We  calculate  that  since  the  formation  of 
the  company  no  less  than  £"409,102  has  been  charged  to 
premium  account  that  ought  to  have  been  debited  to 
revenue.      It  looks  as  if  the  company  may  soon  have  to 
raise   more    capital.     At    any    rate,   a    resumption    of 
dividend- paying    is   far   from    assured.      For    will  not 
money   be  wanted  for  the  development  work   hitherto 
neglected  ? 


Passing   Events, 

So  crowded  is  our  space  this  week  that  we  have  no 
room  for  extracts  from  any  of  the  many  letters  received 
on  the  subject  of  our  "  Answers  to  Correspondents." 
Many  of  them  moreover  are  either  so  flattering  or  so 
personal  and  confidential  that  they  would  not  bear  re- 
production even  anonymously,  which  is  the  only  way 
we  should  use  them  in  any  event.  It  may,  however,  be 
said  now  that  the  vote  is  overwhelmingly  against  the 
continuance  of  the  coupon  and  in  favour  of  i  charge  of 
IS.  per  query  all  round  if  answered  in  the  paper.  A 
good  many  say  that  "  is.  per  query  "  privilege  should 
be  confined  to  direct  subscribers,  others  say,  "  Throw  the 
privilege  open."  One  correspondent  in  County  Galway 
makes   some    excellent  practical   suggestions   in   other 


directions  and  the  probability  is  that  much  of  his  advice- 
will  be  embodied  in  the  New  Year  regulations  about 
letters  and  wires,  lists  of  investments  and  overhauls 
What  we  wish  most  to  do  now  is,  first  of  all,  to  thank 
the  writers  of  the  letters  for  the  trouble  they  have  taken, 
a  trouble  which  proves  the  keenness  of  the  interest  the 
writers  feel  in  the  Investors'  Review  and  its  fortunes, 
and  next  to  express  the  pleasure  it  has  given  us  to  dis- 
cover the  dislike  of  the  coupon  system  to  be  about  as 
deep  in  the  minds  of  subscribers  as  it  is  in  our  own. 

A  rumour  went  down  the  street  on  Monday  evening 
that  the  boiling  and  fermenting  Yankee  share  market  had 
put  a  German  bank  in  difficulties,  and  that  two  London 
firms  were  involved  in  its  troubles.  Nothing  more  has 
been  heard  of  that  story  since,  but  it  is  obvious  enough 
that  the  speculators  generalled  by  Mr.  T.  W.  Lawson,  of 
Boston,  are  aiming  at  pulling  out  the  keystone  of  some 
credit  arch  before  they  are  done.  And  it  is  noticeable 
that  money  has  been  growing  dearer  in  Germany,  and 
that  the  demand  for  gold  on  German  account  in  our 
market  has  again  become  pressing.  It  looks  almost  im- 
possible that  the  staggering  fluctuations  in  prices  should 
take  place  every  other  day  without  involving  credit  at 
some  point  to  a  ruinous  extent. 

In  a  useful  article  contributed  to  Wednesday's  Daily 
Chronicle  the  effects  of  the  Sugar  Convention  were 
summed  up  as  follows.  The  extract  is  worth  giving 
because  it  states  the  position  temperately  and  with 
effect.  No  better  illustration  of  the  actual  working  of 
reciprocity,  preferential  trading,  and  other  nostrums  of 
the  Tariffites  could  be  given. 

(i)  The  withdrawa  of  the  old  subsidies  on  production  and  ex- 
port, which  we  enjoyed,  atDounting  to  about  5s.  per  cwt. 

(2)  The  prohibition  of  bountied  sugar  from  countries  which 
refused  to  join  the  Convention— supplies  which  had  been  coming 
to  us  to  the  extent  of  about  175,000  tons,  and  might  have  come  to- 
a  much  larger  extent. 

(3)  Increased  consumption  on  the  Continent,  amounting  in  the 
last  sugar  year  to  889,000  tons,  an  increase,  as  Sir  Gaorge 
Martineau  and  other  anti-bounty  agitators  admit,  directly  due  to 
the  Convention. 

(4)  A  deficiency  in  the  new  European  crop,  due  in  the  first  place 
to  smaller  sowings,  as  a  result  of  the  withdrawal  of  the  bounties, 
but  to  a  larger  extent  to  drought  during  the  summer.  This  defi- 
ciency, which  has  been  variously  estimated  at  from  750,000  to 
1,000,000  tons,  has  been  partly  off-set  by  an  increase  of  cane 
supplies. 

(5)  Speculative  cornering  based  upon  the  foregoing  influences, 
and  especially  upon  the  fact  that  our  market  is  no  longer  free  to 
receive  the  good  things  of  the  whole  earth. 

News  comes  that  the  Atchison,  Topeka  and  Santa  Fe 
Railroad  wants  more  money,  and   a  meeting  of  stock- 
holders is  to  be  held  on  January  22  to  authorise  an  issue 
of  $50,000,000  in  bonds  convertible  into  common  stock. 
In  order  that   the   conversion  may  be  possible  a   like 
amount  is   to   be  added  to  the  authorised  total  of  the 
common     stock,     raising     it     from    $102,000,000     to 
$152,000,000.     Only  part  of  the  bonds  will  be  issued 
now,  but  we  may  be  quite  sure  that  all  this  money  and 
much  more  will  be  required  to  pay  for  new  construc- 
tion, to  reduce  gradings,  to  purchase  equipment,  and  to 
provide  a  fund  applicable  to  other  capital  requirements. 
President  Roosevelt  is  not  having  it  quite  all  his  own 
way  in  his  efforts  at   ameliorative  legislation,  but   his 
activity  appears  to  be  giving  a  good  deal  of  worry  to  the 
financial  interests  by  which  his  Government  is  kept  in 
order  and  guided.      He  wants,  it  seems,    not  only   to 
reform  the  tariff,  but  to  put  the  power  of  settling  rail- 
way rates  into  the  hands  of  the   Inter-State  Commerce 
Commission,  a  court  of  which  great  things  were  hoped 
when  it  was  first   instituted,  and  whose  record  has  not 
been  particularly  brilliant.     We  may  be  quite  sure  if  he 
really  entertains   ideas   of  this   kind  that  he    will    be 
effectually  sat  upon,  for  Wall  Street  is  in  no  condition 
to  permit  experiments  in  the  way  of  liberalising  freights 
or  reducing  tariffs.     What  would   become  of  the  Steel 
Trust  were  the  duty  on  iron  to  be  cut  down   by  merely 
one-half,   and  where    would    Standard    Oil    be    if    the 
Asiatic  products  came  into   the   Western  ports  of  the 
Union  duty  free  ? 

That  was  rather  a  happy  phrase  of  Mr.  Stead's  in 
describing  the  Press  rnonopolising  efforts  of  Sir  Alfred 
Harmsworth  and  Mr.  Pearson.     The  result  is  accord-  - 
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ing  to  this  dashing  journalist  that  the  papers  so  con- 
trolled are  mere  "gramophones  grinding  out  Pearson's 
prattle  or  Harmsworth  nonsense  from  the  same  sets  of 
cylinders  all  over  the  country."  That  is  distinctly 
happy  and  worth  remembering.  Mr.  Stead  proceeds  to 
give  a  list  of  the  papers  under  the  Harmsworth 
gramophone  regime.  They  are  in  London  the  Daily 
Mail,  the  Evening  News  and  Daily  Mirror,  in 
Leeds  the  Leeds  Mercury,  in  Glasgow  the  Record, 
■and  in  Manchester  the  Courier.  Mr.  Pearson's 
gramophones  have  a  still  wider  field  for  their 
grinding,  for  since  he  acquired  the  Standard  his  London 
papers  are  four  in  number,  the  Standard  appearing  both 
morning  and  evening.  But  it  is  hinted  that  the  St. 
James's  Gazette  is  to  be  summarily  suppressed,  and 
should  that  turn  out  to  be  true  there  will  only  be  the 
morning  and  evening  Standard  and  the  Daily  Express 
emitting  slush  facetiously  described  as  public  opinion. 
But  Mr.  Pearson  has  the  Birmingham  Daily  Gazette  and 
the  Birmingham  Evening  Dispatch  in  his  control,  the 
Leicester  Evening  News,  and  the  North  Mail  and 
Evening  Mail,  doubtless  with  more  to  follow  as  long  as 
financial  legerdemain  is  available,  and  dash  in  extract- 
ing the  due  heaps  of  money  with  which  to  make  pay- 
ments. We  are  not  greatly  alarmed  at  displays  of  this 
kind,  nor  is  it  possible  yet  to  despair  of  the  ultimate 
fate  of  our  Press.  These  sudden  developments  of  the 
energy  of  pure  finance  in  this  direction  will  have  their 
day,  and  perhaps  lead  to  some  reforms  in  newspaper 
owning  and  conducting,  but  we  do  not  believe  that 
either  Harmsworth  or  Pearson  "  has  come  to  stay," 
or  that  they  possess  the  power  to  get  the  whole  Press 
of  the  country  under  their  control. 

We  learn  from  the  copy  of  a  correspondence  which  has 
reached  us  that  the  Financial  Reform  Association  of 
Liverpool,  the  oldest  Free  Trade  body  in  the  country, 
has  been  trying  to  get  the  present  Chancellor  of  the 
Exchequer  to  say  what  he  meant  when  in  one  of  his 
speeches  he  remarked  that  "  it  was  no  exaggeration  to 
say  that  two-thirds  of  the  original  doctrine  of  the  early 
Free  Trade  school  had  been  by  common  consent 
abandoned  in  the  interval.  If  that  were  so  what  was 
there  so  sacred  about  the  remaining  one-third  that  it  was 
high  treason  to  the  public  to  regard  it  as  an  open  ques- 
tion whether  they  should  reconsider  their  position  in 
regard  to  it  ?  "  Without  stopping  to  note  the  bald 
third-rate  debating  society  style  in  which  this  observa- 
tion is  couched  we  can  well  imagine  the  wrath  it  would 
excite  in  a  convinced  Free  Trader  like  Mr.  T.  K. 
Muspratt,  and  yet  it  is  almost  a  pity  he  took  any  notice 
of  the  unhappy  young  man.  He  has  to  bear  the  sins  of  his 
father  and  must  do  his  best  to  put  a  good  face  upon  the 
very  wretched  travesty  of  economic  wisdom  and 
patriotism  that  fallen  Radical  has  botched  together. 
Naturally  Mr.  Austen  Chamberlain  declined  to  be  drawn. 
He  could  not  allow  himself  to  be  drawn,  because 
the  statement  just  quoted  is  untrue  every  word  of 
it.  The  fact  is  not  as  he  puts  it  and  the  inference 
is  false.  Free  Traders  have  abandoned  nothing,  and 
cannot  do  so  without  being  traitors.  But  we  ought  not 
to  expect  a  young  man  caught  in  the  toils  of  what  is 
really  a  traitorous  policy  to  be  willing  to  admit  that. 

"  It  is  manifest  that  to  the  Welsh  trade  it  is  an 
immense  advantage  that  America  established  the  in- 
dustry by  means  of  protection.  Americans  have  thus 
ensured  that  Welsh  tinplates  shall  be  used  for  export 
packages  from  their  own  country,  for  while  there  is  a 
heavy  duty  on  Welsh  tinplate  that  enters  the  American 
market,  there  is  a  very  large  rebate  of  that  duty  when 
the  same  tmplate  is  sent  out  of  the  country  in  tinned 
goods.  Protection  has  also  made  it  impossible  for  the 
American  tinplate  makers  to  compete  successfully  with 
Welsh  makers  in  the  markets  of  the  world."  These 
ai'e  the  words  of  Sir  John  J.  Jenkins  in  Thursday's 
Daily  Chronicle.  Sir  John  is  the  greatest  living  authority 
upon  the  position  of  the  tinplate  trade  of  this  country, 
-and  in  the  words  just  quoted  he  states  exactly  what  the 
result  of  protective  duties  in  America  has  been.  It  has 
rsaived,  stimulated,  and  developed  the  tinplate  trade  of 
South  Wales.    Before  McKinley,  as  the  instrument  of 


United  States  monopolists,  clapped  on  a  prohibitive 
tariff  upon  our  tinplates,  the  United  States  were  our 
best  customers.  Since  that  tariff  came  into  force  their 
demand  has  dwindled,  but  we  have  captured  the  trade 
of  the  rest  of  the  world  and  United  States  makers  are 
perfectly  impotent  against  us.  That  surely  is  a  fact 
worth  remembering..  So  also  is  it  well  to  note  that  the 
"dumping "now  raved  about  so  much  has  materially 
helped  us  to  capture  the  trade  of  the  world. 

What  are  people  afraid  of  ?  We  must  not  have  State 
ownership  of  the  canals  in  this  country,  said  several  of 
the  speakers  at  a  meeting  of  the  Association  of  Railway 
and  Canal  Traffic  held  at  the  Westminster  Palace 
Hotel  on  Wednesday.  It  is  a  good  policy  but  too 
expensive,  said  Mr.  Philip  Stanhope,  and  Mr.  Arthur 
Lee,  and  Mr.  McArthur  backed  him  up.  Sir  John 
Brunner  was  for  a  bolder  course  and  maintained 
that  it  was  the  duty  of  the  Government  not  only 
to  keep  up  dry  roads  but  national  waterways  for 
commerce.  We  are  inclined  to  agree  with  both  parties 
and  is  there  not  a  middle  course  ?  Should  not  County 
Councils  be  interested  in  canals  ?  It  may  be  a  pity 
that  the  State  or  the  centralised  bureaucracy  at 
Whitehall  should  be  the  ruling  authority,  and  it 
is  quite  true  that  money  is  at  present  difficult  to 
obtain,  thanks  to  that  ruinously  bad  investment  of 
ours  in  the  South  African  war,  and  other  extra- 
vagances still  rampant  and  by  which  the  people 
are  being  impoverished,  but  it  should  be  possible  even 
now  for  local  authorities  to  combine  and  provide  means 
for  the  improvement  and  extension  of  our  canals  on 
terms  that  would  ensure  a  reasonable  return  upon  the 
outlay.  The  same  system  ought  to  be  adopted  with 
regard  to  canals  which  is  now  in  force  on  public  high- 
ways, and  local  rates  should  be  charged  with  the  cost  of 
maintenance,  improvement,  and  extension.  In  France 
and  to  no  small  part  in  Germany,  Belgium,  and 
Holland,  canals  are  as  much  public  undertakings  under 
the  control  of  the  State  as  highways  on  land.  We  might 
very  profitably  imitate  the  French  and  spend  a  little 
money  in  giving  facilities  for  the  free  water  carriage  of 
agricultural  and  other  heavy  produce  so  as  to  relieve  the 
railways  and  instil  some  hope  into  the  heart  of  the 
agriculturist.  Better  that  than  tariff  preferences,  sugar 
conventions  and  a  duty  on  corn. 

Russian  reforms  do  not  make  progress ;  at  least,  on 
the  surface  they  do  not.  Demonstrations  of  students 
calling  on  the  Government  to  stop  the  war  and  to  grant 
a  Parliament  have  been  charged  by  mounted  police  and 
dispersed.  The  Press  censor  has  also  been  at  work, 
stopping  one  newspaper,  and  warning  another.  For  all 
that,  the  symptoms  continue  favourable.  Prince 
Sviatopolk-Mirski  is  still  at  the  Home  Office,  and  several 
of  his  prominent  adversaries  have  resigned — the  most 
notable  being  the  Grand  Duke  Serge  and  Mr.  Muravieff, 
the  Minister  of  Justice.  The  main  obstacle,  however, 
remains  undislodged  and  that  is  the  Procurator  of  the 
Holy  Synod,  that  fanatic  with  the,  to  English  lips, 
unpronounceable  name  of  Pobiedonostzeff,  and  the  Tsar 
is  also  said  to  cling  to  absolutism,  being  autocratic  by 
instinct  and  fanatical  conviction.  The  progress  of  the 
war,  however,  may  be  trusted  to  lend  each  week  that 
passes  additional  force  to  those  who  are  in  earnest  for 
freedom,  and  all  classes  of  the  nation  are  more  and  more 
drawing  together  to  seek  deliverance  from  the  blighting 
autocracy  with  its  bureaucratic  tyranny  from  which 
Russia  has  suffered  so  long.  Therefore  we  still  have 
hope,  although  it  is  probable  enough  that  reform  will 
come  but  slowly  and  liberty  be  dragged  out  of  the  hands 
of  the  officials  bit  by  bit. 

The  obligations  of  the  Grand  Trunk  Railway  of 
Canada  in  connection  with  the  Grand  Trunk  Pacific 
Railway  will  not,  after  all,  end  with  the  guarantee  of  the 
Western  Division  bonds.  A  circular  just  issued  to  the 
proprietors,  states  that  the  Pacific  Company  has  made 
provisional  financial  arrangements  (shareholders  will 
remember  that  Messrs.  Speyer  lately  bought  $6,600,000 
4  per  cent,  first  mortgage  Lake  Superior  Division  bonds 
and  $8,000,000  4  per  cent,  mortgage  (Prairie  Division) 
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bonds,  for  commencing  as  soon  as  possible  the  con- 
struction of  the  Prairie  Section  of  the  Western  Division, 
as  well  as  a  branch  line  from  Lake  Superior  to  the  point 
of  intersection  with  the  Eastern  Division,  to  be  con- 
structed by  the  Government,  The  construction  of  this 
branch  line,  we  are  told,  can  be  most  satisfactorily  and 
economically  carried  out  by  the  co-operation  of  the 
Grand  Trunk  Company,  and  stockholders  are  asked  to 
sanction  a  guarantee  being  given  in  respect  of  the  capital 
required  for  this  portion  of  the  railway  which  is  not 
covered  by  the  guarantee-giving  resolution  of  March 
last.  A  proposal  to  this  effect  will  be  laid  before  a 
special  meeting  called  for  Wednesday  next.  The  Lake 
Superior  branch,  described  as  one  of  the  most  important 
sections  of  the  system,  is  about  220  miles  in  length,  and 
the  estimated  cost,  including  interest  during  construc- 
tion, amounts  to  $7,500,000  (say,  ;^i, 500,000),  and  it  is 
the  principal  and  4  per  cent,  interest  that  the  proprietors 
are  now  asked  to  guarantee. 

Argentina  is  to  be  provided  with  anew  railway,  not 
an  extension  of  one  of  the  existing  systems  but  a  separate 
enterprise  complete  in  itself.  It  will  be  called  the 
Buenos  Ayres  South- Western  and  the  route  is  from 
Chacabuco,  on  the  Buenos  Ayres  and  Pacific  lines, 
through  Sargents  Cabral  to  the  southern  part  of  the 
Province  of  St.  Luis  a  distance  of  310  miles.  The 
Buenos  Ayres  Western  Company  would  most  severely 
feel  the  influence  of  the  new  competitor  and  no  doubt 
keen  opposition  to  its  construction  will  be  forthcoming 
but  it  is  said  that  the  concession  has  been  granted  by  the 
Argentine  National  Government  and  powerful  interests 
are  at  the  back  of  the  scheme.  Should  anticipations  be 
fulfilled  the  line  will  be  completed  and  opened  for  traffic 
in  1907  and  among  the  directors  may  be  mentioned  Mr. 
Charles  Steel,  late  general  ruanager  of  the  Great  Northern 
Railway,  and  Mr.  E.  W.  Stanyforth,  a  director  of  the 
Lancashire  and  Yorkshire.  An  issue  of  /"i, 500,000  5 
per  cent,  first  debenture  stock  may  be  looked  for  any 
day. 

We  feared  it  might  be  necessary  to  say  something 
about  Mr.  Joseph  Chamberlain's  Tliursday  evening  per- 
formance in  Limehouse,  but  Mr.  John  Burns  has 
mercifully  saved  us  the  trouble.  Speaking  the  same 
evening  in  St.  Pancras  Mr.  Burns  drew  the  following 
picture  of  the  demonstration,  and  for  the  rest  we  have, 
it  seems,  been  ruined  by  buying  cheap,  especially  in 
our  sugar  trades.  And  the  aliens?  Ah,  yes!  Park 
Lane  to  be  sure  : — 

At  this  moment  Mr.  Chamberlain  is  talking  to  a  West-end 
audience  in  an  East-end  district.  (Laughter.)  Two  hours  ago, 
if  you  had  gone  down  the  Commercial  and  Mile  End  Roads,  you 
would  have  seen  the  blase  people  from  Belgravia  and  Mayfair 
in  cabs,  motor-cars,  and  pair-horse  carriages — the  younger  sons, 
the  right  honourables,  and  the  dependants  of  the  rural  landlords 
— going  to  ask  for  higher  rents  for  the  dukes  at  the  expense  of  the 
charwomen  in  the  slums.  (Cheers.)  And  at  this  moment  the 
false  prophet  of  liirmingham,  the  commercial  Jeremiah,  the 
political  chameleon,  the  industrial  wrecker,  is  deluding  his 
victims  and  duping  his  dupes,  who  are  pretending  to  be  dock 
labourers  and  stevedores.  (Laughter  and  cheers.)  Mr.  Chamber- 
lain is  trying  to  hide,  with  Machiavellian  skill,  his  sugar 
blunders,  his  political  mistakes,  and  his  Imperial  crimes.  He 
is  engaged  at  this  moment  in  developing  one  of  the  most  bogus 
agitations  which  were  ever  brought  into  existence. 

All  concerned  in  the  production  of  the  first  sixpenny 
number  of  the  Pall  Mall  Magazine  deserve  warm  com- 
mendation. It  is  a  splendid  number,  excellent  in  its 
get-up,  full  of  beautiful  illustrations,  and  of  admirably 
varied  literar)'  matter.  Mr.  John  Burns  writes  of  his 
beloved  London  like  a  poet,  and  the  illustrations, 
copied  from  drawings  by  Mr.  Hedley  Fitton,  are  full 
of  dainty  grace  and  atmosphere.  We  were  also 
greatly  struck  with  Mr.  R.  N.  Hall's  description  of 
the  Temple  at  Great  Zimbabe  and  the  remains  of  a  long 
vanished  civilisation  that  existed  in  Central  Africa.  Of 
the  fiction  "  A  Plot  in  the  Duchy  "  is  above  the  average 
of  the  usual  magazine  short  story  and  Mr.  H.  W. 
Wells'  serial  "  Kipp  "  promises  well. 

We  hear  that  the  provisional  agreement  for  the 
transfer  of  the  business  of  the  Hand-in-Hand  Fire  and 
Life  Insurance  Society  to  the  Commercial   Union  has 


been  signed.  It  only  remains  for  the  policy-holders 
of  the  Hand-in-Hand  to  accept  or  reject  the  terms,  and 
from  what  we  hear  of  these  terms  there  can  be  little 
doubt  of  the  result.  However  much  we  may  regret 
that  a  fine  old  office  like  the  Hand-in-Hand  should  be 
merged  in  a  newer  if  more  powerful  business,  it  would' 
be  foolish  to  allow  sentiment  to  interfere  with  the 
clinching  of  an  excellent  bargain. 


Critical  Index  To  New  Investments. 

State  of  Sao  Paulo. 
An  issue  of  ^1,000,000  5  per  cent,  bonds  to  bearer  was 
offered  in  this  country  by  the  London  and  Brazilian  Bank, 
in  Antwerp  by  the  Banque  d'Anvers,  and  in  Amsterdan> 
by  Messrs.  Lippman,  Rosenthal,  and  Co.  The  price  was 
fixed  at  94  per  cent.,  payable  5  per  cent,  on  application, 
25  per  cent,  on  allotment,  and  32  per  cent,  on  January  iS 
and  February  20,  and  it  was  announced  that  ;^300,ooO' 
had  already  been  applied  for,  and  would  be  allotted  in 
full.  According  to  the  prospectus,  the  State  Govern- 
ment has  constructed  public  works  for  sundry  towns, 
the  cost  ofc  which  is  to  be  repaid  by  them,  and  the 
present  loan  is  for  the  purpose  of  providing  sanitary 
improvements  in  the  cities  of  Santos  and  Sao  Paulo, 
water  supply  of  the  capital,  and  for  immigration  and 
colonisation.  The  loan  is  redeemable  in  30  years  by  the 
operation  of  an  accumulative  sinking  fund  of  about  i^ 
per  cent,  per  annum,  to  be  applied  to  purchase  of  bonds 
when  the  price  is  below  par,  or  by  drawings  when 
above  par,  and  it  is  stipulated  that  a  sum  sufficient  for 
the  service  of  the  loan  shall  be  paid  to  the  London  and 
Brazilian  Bank  at  Sao  Paulo  half-yearly.  With  the 
present  issue  the  external  debt  of  the  State  amounts  to> 
;^2, 698,900,  in  addition  to  which  there  are  internal 
funded  loans  of  ^'72,050,  and  a  floating  debt  of  about 
;^i  29,588,  and  the  annual  sum  required  for  the  service 
of  these  loans  is  about  ^231,000.  For  1901-1903  the 
average  annual  revenue  has  been  /"i, 957,678,  and, 
although  a  falling  off  was  shown  in  the  last  two  years 
owing  to  the  smaller  coffee  crops  and  low  prices,  there- 
was  a  fair  surplus  even  at  the  worst,  and  as  Sao  Paulo's 
record  as  a  borrower  is  good,  the  bonds  appear  to  be  a 
fair  security. 

Westralian  Estates  and  Timber  Company,  Limited. 

This  company  acquires  from  the  Hon.  H.  W.  Venn, 
J. P.,  two  freehold  estates  of  about  23,355  acres  near  the 
port  of  Bunbury,  in  the  South-Western  division  of 
Western  Australia,  and  from  Mr.  Emerson  Bainbridge, 
J  P.,  another  of  5,000  acres  near  the  city  of  Perth.  The 
land  acquired  is  valued  at  ;f  96,820,  and  by  adding  in 
;^75,400  for  estimated  profits  to  be  derived  from  the  sale 
of  jarrah  and  other  timber  the  total  assets  are  brought 
out  at  £\']i,7.'io.  Yet  the  vendors  are  willing  to  part 
with  these  for  ;^87,500,  of  which  the  Hon.  H.  W.  Venn 
takes  ;^8o,ooo,  payable  as  to  ^20,000  in  cash,  ^10,000  in 
debentures,  preference  shares,  or  cash,  and  ;^5o,ooo  in 
ordinary  shares,  and  Mr.  Bainbridge  ^7,500,  either  in 
preference  shares  or  ;f5,ooo  in  preference  shares  and 
;^2,5oo  in  debentures  or  cash.  The  total  share  capital 
is  £"110,000  in  60,000  7  per  cent,  cumulative  preference 
shares  and  50,000  ordinary  shares  of  £1  each,  and  sub- 
scriptions are  invited  for  30,000  of  the  preference  shares 
together  with  ;^25,ooo  6  per  cent,  first  mortgage  deben- 
tures redeemable  at  no,  either  on  December  31,  1914, 
or  after  the  expiration  of  five  years  from  allotment. 
Interest  on  the  debentures  for  the  next  three  years  and 
the  preference  dividend  for  the  first  year  are  to  be  secured 
by  a  cash  deposit  by  the  Hon.  H.  W.  Venn  with  the 
Bank  of  Adelaide.  Mr.  Venn  admits  that  his  approxi- 
mate annual  profits  from  grazing  and  stock  operations 
were  no  more  than  £'3,000,  but  the  company  while  con- 
tinuing these  operations  is  dazzled  by  visions  of  large 
profits  from  the  disposal  of  areas  prepared  for  settlement, 
and  points  out  that  uncleared  agricultural  land  has  sold 
at  £"10  to  £"15  per  acre  with  much  higher  prices  for 
building  land  near  the  railway,  whereas  it  is  securing 
this  property  for  little  more  than  £1  per  acre.     If,  how- 


December  17,  1904. 


^e  Jnveatote*  1Re\>iew» 


745 


-ever,  the  prospects  are  so  brilliant  as  all  this  why  is  the 
company  being  let  in  so  very  much  on  the  ground  floor  ? 
The  vendors  seem  to  fear  that  the  wonderful  promises 
made  will  fail  to  attract,  as  in  addition  to  a  cash  com- 
mission of  5  per  cent,  for  underwriting  the  preference 
shares  and  debentures  offered,  the  Hon.  H.  W.  Venn  is 
.giving  10  per  cent,  in  ordinary  shares. 

Ingliston  Extended  Gold  Mines,  Limited. 

This  company  has  been  formed  to  take  over  three 
mining  leases  with  an  area  of  about  36  acres  in  the 
Murchison  district  of  Western  Australia,  and  the 
vendors'  terms  seem  pretty  impudent.  Having  ac- 
■(juired  the  leases  for  ^5,800  in  cash  and  a  ten  per  cent, 
interest  in  a  company  to  be  formed,  they  proceed  to 
•create  the  present  company  with  a  capital  of  ;^6o,ooo  in 
£\  shares,  out  of  which  they  take  ^50,000  as  the  pur- 
chase price.  Ostensibly,  this  price  is  to  be  paid  in 
shares,  but  cash  will  be  accepted,  and  the  whole  capital 
is  offered  for  subscription.  No  underwriting  commission 
has  been  paid,  and  as  the  record  of  the  Murchison  dis- 
trict is  not  conducive  to  enthusiasm,  the  vendors  ought 
to  be,  and  probably  will  be,  left  with  the  shares. 
United  States  of  Mexico  Four  Per  Cent.  Gold 
Bonds  of  1904. 

Some  time  ago  Messrs.  Speyer  and  Co.,  together  with 
Messrs.  Speyer  Bros,  and  other  firms,  bought  the 
whole  of  the  above  loan,  amounting  to  $40,000,000 
U.S.  gold  coin,  equal  to  ^8,230,453.  Of  this  they  have 
•already  placed  about  $25,000,000,  or  ;£'5,i43,958,  and 
the  balance  is  now  offered  for  subscription  at  the  price 
•of  94  per  cent.,  or  with  interest  from  December  i  to 
-dates  of  payment  added  £i.<^\  5s.  lod.  per  bond  of 
/'205  15s.  2d.  The  loan  constitutes  a  direct  liability 
and  obligation  of  the  U.S.  of  Mexico  which  will 
provide  for  its  redemption  within  50  years  from 
December  i,  1904,  by  equal  half-yearly  pay- 
ments of  $930,000  gold,  or  2-325  per  cent,  of 
the  entire  amount.  During  the  first  five  years  the 
sinking  fund  will  be  applied  by  drawings  at  par  and  at 
the  end  of  that  period  by  purchase  in  the  market  when 
the  price  is  below  par,  or  by  drawings  at  par. 
The  proceeds  of  the  bonds  are  to  be  used  to  pay 
off  $18,500,000  \\  per  cent,  gold  Treasury  notes 
maturing  June  i,  1905  and  1906,  which  have 
been  called  for  redemption  on  February  i,  1905, 
$15,123,000  6  per  cent.  Mexican  silver  subvention  bonds 
for  the  Vera  Cruz  and  Pacific  and  the  Mexican  Southern 
Railways,  and  certain  special  certificates  for  the  con- 
struction of  the  Tehuantepec  Railway  and  other  works. 
Any  balance  not  so  applied  will  be  utilised  to  defray  the 
cost  of  the  harbour  works  at  Salina  Cruz  and  Coatza- 
coalcos.  The  actual  debt  of  the  Republic  is  not  there- 
fore increased  very  materially,  and  in  the  present  con- 
-dition  of  the  Republic's  credit  these  bonds  should  be 
readily  taken. 

WooLCOiMBERSj  Limited. 
How  much  water  has  been  squeezed  out  of  this  con- 
cern may  be  judged  from  the  fact  that  whereas  the 
original  capital  was  ;£^i,965,82i,  including  ;^76o,o66 
•of  debenture  stock,  the  new  company  starts  with  no 
more  than  ;^325,ooo  in  debenture  stock,  ;£'250,ooo  in 
preference  stock  and  ;£^50,ooo  in  ordinary  shares  or 
_;^625,ooo  all  told.  The  company  further  benefits  by 
agreements  arranged  with  the  principal  topmakers 
•connected  with  the  Association  under  which  it  is 
guaranteed  that  the  profits  for  ten  years  shall  be  at 
least  sufiicient  to  meet  the  debenture  interest,  and  that 
for  the  same  period  the  profits  of  the  branches  for- 
merly owned  by  these  topmakers  shall  amount  to 
;^3o,35o  annually  after  providing  for  depreciation. 
The  price  to  be  paid  to  the  promoters  is  ;^325,ooo  in 
mortgage  debenture  stock,  the  proceeds  of  1 10,000  pre- 
ference shares  and  ;^i8,500  in  ordinary  shares,  and  in 
addition  all  raw  material  and  consumable  stores  are  to 
be  taken  over  at  cost  price  and  the  work  in  progress 
at  a  valuation.  Of  the  new  capital  210,000  7  per  cent, 
preference  shares  of  £,\  each  and  ;£r325,ooo  4^  per 
•cent,  first  mortgage  debenture  stock  are  offered   for 


subscription,  100,000  of  the  shares  being  to  provide 
working  capital,  and  preference  in  allotment  is  to  be 
given  to  holders  of  shares  and  debenture  stock  in  the 
Yorkshire  Woolcomber's  Association  in  proportion 
10  their  holdings  and  to  the  unsecured  trade  creditors 
of  the  Association.  With  the  more  reasonable 
capitalisation  the  prospects  of  the  undertaking  are  un- 
doubtedly brighter  and  shareholders  of  the  old  com- 
pany who  join  this  scheme  have  fair  grounds  for  hoping' 
that  the  past  may  be  retrieved. 

Daimler  Motor  Co.  (1904),   Limited. 

After  struggling  for  some  years  with  insufficient 
working  capital  it  has  been  decided  to  reconstruct  this 
company  with  a  view  to  providing  fresh  funds  and  at 
the  same  time  clearing  the  balance-sheet  of  dead 
assets.  Accordingly  the  present  company  has  been 
formed  with  a  capital  of  ;^20o,ooo  in  ordinary  and  6 
per  cent,  cumulative  preference  shares  of  ^\  each  of 
which  62,269  ordinary  shares  are  to  be  issued  in  part 
payment  for  the  business  taken  over  and  75,000  pre- 
ference shares  are  offered  for  subscription.  In  addi- 
tion to  the  issue  of  ordinary  shares  the  new  company 
pays  the  cost  of  the  winding  up  and  dissolution  of  the 
old  undertaking  and  assumes  the  liabilities  which,  in- 
cluding a  debenture  debt  of  ;£'6o,ooo  and  the  above 
mentioned  ordinary  shares,  stood  in  the  last  balance- 
sheet  at  ;^i54,94o  against  assets  of  ;^i6o,879  exclu- 
sive of  ;^40,ooo  for  licence,  patent  rights  and  good- 
will. Net  profits  have  not  been  brilliant  in  the  past 
and  the  directors  carefully  abstain  from  mentioning 
them,  preferring  to  rely  upon  estimates  that,  with  the 
additional  capital  provided,  a  net  profit  of  at  least 
;^20,ooo  could  be  earned  from  the  present  works.  We 
are  by  no  means  hopeful  that  the  new  arrangement 
will  prove  such  a  success  as  anticipated  but  original 
shareholders  may  think  it  worth  while  to  make  the 
venture. 

Transvaal,  Limited. 

This  concern  starts  on  its  career  as  an  exploration 
development  and  finance  company  with  the  acquisition 
of  three  leasehold  properties  and  coal  rights  of  5,977 
acres  in  the  Middelburg  district  of  the  Transvaal  and 
sundry  options  over  other  coal  and  timber,  gold  and 
iron  ore  properties  with  an  area  of  19,385  acres.  The 
capital  is  ;£'250,ooo  in  £.x  shares,  of  which  100,000  are 
offered  for  subscription  at  par,  and  the  purchase  price 
has  been  fixed  at  ;^i  15,000  payable  ;^24,ooo  in  cash, 
;£.^6o,ooo  in  shares  and  the  balance  in  cash  or  shares  at 
the  option  of  the  directors.  Of  the  shares  offered 
60,000  have  been  underwritten  for  a  commission  of 
;^"i 5,000,  or  25  per  cent.,  payable  as  to  ;^9,ooo  in 
shares,  and  an  option  to  take  up  30,0000  shares  before 
June  30,  1905,  at  a  premium  of  5s.  per  share,  and 
another  30,000  shares  before  December  31  at  a  pre- 
mium of  los  per  share.  The  company  has  to  rely  upon 
borings  in  arriving  at  the  value  of  the  mines,  but  it  is 
estimated  by  the  consulting  engineer  that  an  outlay  of 
^£^25,000  on  each  of  the  two  principal  properties  will 
provide  the  necessary  machinery,  plant  and  develop- 
ment work  required  to  secure  an  output  of  1,000  tons 
per  day  at  a  cost  of  4s.  6d.  per  ton  delivered  at  the  pit's 
mouth.  On  the  average  value  of  coal  at  the  different 
Transvaal  collieries  over  the  four  years  1900-4  a  profit 
of  3s.  6d.  per  ton  is  looked  for,  out  of  which  deprecia- 
tion and  amortisation  would  have  to  be  provided.  These 
conclusions  are  necessarily  more  or  less  guesswork,  and 
the  shares  are  therefore  highly  speculative. 

ISSUES    BY    TENDER. 

BODRNEMOCTH  AND  PooLE  ELECTRICITY  SopPLY. — Ordinary 
and  preference  shareholders  in  this  undertaking  are  offered  3,000 
new  ordinary  shares  of  £\o  each  in  the  proportion  as  nearly  as 
possible  of  one  new  share  for  every  nine  held.  The  price  has  been 
fixed  at  £i\  per  share  payable  £\  on  acceptance,  £i  on  Feb.  15, 
;^2  on  March  15,  and  £1  on  May  15  and  July  15. 

Mashonaland  Agency. — Shareholders  in  this  concern  are 
offered  30,000  £\  shares  in  the  Battlefields  (Rhodesia)  Limited,  in 
the  proportion  of  about  one  share  for  every  13  held,  and  a  bonus  of 
one  for  every  10  shares  allo*ted  will  be  given.  The  price  is 
payable  is.  on  application,  4s.  on  allotment,  and  the  balance 
as  and  when  required. 


746 


tEbe  Jnvestocs'  TRevlew: 


December  17,  1904. 


United  £xcelsior  Minbs,— 'This  company  also  offers  to  its 
shareholders  20,000  shares  of  the  Battlefields  (Rhodesia)  Limited, 
in  the  proportion  of  one  for  every  11  held,  the  conditions  of  pay- 
ment being  the  same  as  above. 

Canadian  Bank  of  Commerce. — The  directors  announce  an 
issue  of  capital  to  the  amount  of  $1,300,000  being  the  balance  of 
the  amount  authorised  at  the  fixed  price  of  140  or  S70  per  share. 
Allotment  will  be  made  in  the  proportion  of  one  share  of  new 
stock  for  every  six  sixty-nine  hundredths  of  old  stock,  and  the 
present  notice  is  published  to  enable  those  shareholders  who  may 
so  desire  to  adjust  the  number  of  shares  held  so  that  at  the  closing 
of  the  books  on  Jan.  12  next  it  may  as  nearly  as  practicable  be 
divisible  by  6-69.  Formal  notice  as  to  the  number  of  shares 
allotted  and  the  time  and  method  of  payment  will  be  sent  to  each 
shareholder  immediately  after  that  date,  but  it  may  be  now  stated 
that  the  final  instalment  will  not  be  payable  until  the  end  of  Nov. 
next      Holdings  ol  less  than  seven  share  are  to  be  disregarded. 


TRADE     AND     PRODUCE. 

Wheat. — Business  has  been  apathetic  everywhere.     Holders  of 
cargoes  in  some  instances  were  ready  to  accept  less  money,  but  no 
orders  were  forthcoming.     Futures  have  had  practically  no  market, 
quotations  remaining  nominal,  and  spot  parcels  while  firmly  held 
for  full  prices  had  only  a  moderate  demand.     Farmers'  deliveries 
were  heavier  than  last  week  but  averaged  the  same  price,  50.718 
quarters  at  30s.  4d.  per  quarter  as  compared  with  58,150  quarters 
at  26s.  7d.  last  year.     Imports  were  461,207  quarters  last  week 
against  414,471  in  the  same  week  last  year,  and  (his  week's  wheat 
and  flour  on  passage  are  2,645,600  qrs.  against  2,880,000  last  week. 
But  if  the  English  markets  were  steady,  the  same  cannot  be  said 
of  the  American.     Quotations  for  a  time  did  manage  to  hold  their 
own,  but   scalping  unsettled  them    until    Bradstreet's  estimated 
appeared.      This  put   the  wheat   in  sight  East  of  the  Rockies  at 
59,016,000  bushels  against  60,387,000  last   week,  and   60,136,000 
bushels  a  week  ago,  and  caused  some  covering  and  new  buying.    A 
ftirther  improvement  occurred   when    reports  of  a  good  milling 
demand    and  of   small  stocks    held    by    the    mills,   and    it  was 
strengthened  by  covering  and  new  speculative  orders. 
. .  Wool. — Markets  are  now  very  firm,  and  the  high  prices  are  now 
being  recognised  as  likely  to  last,  though  some  users  declare  that 
;^ey  are  too  high  and  must  soon  comedown.    There  is  no  indication 
;5f  it  at  present,  and  on  the  other  hand  fine  merinos  and  crossbreds 
show  a  tendency  to  harden  still  further,  and  in  home-grown  sorts 
■also   there  is  a  distinct   advance.      Everywhere  spinners  find  it 
!j}npossible  to  receive  new  contracts  at  profitable  rates,  but  for  the 
■Xime  being  have  sufficient  work  in  hand  at  the  old  standard.    The 
piece  trade  is  better  and  foreign  and  colonial  orders  especially  keep 
up  in  a  satisfactory  manner. 

Linen. — With  holidays  and  the  stock-taking  season  coming  near 
naturally  not  much  actiWty  is  expected  for  the  next  few  weeks,  but 
business  has  been  fairly  well  maintained.  Prices  keep  firm  as  a 
rule,  though  union  goods  have  been  rather  unsettled  by  the  sharp 
decline  in  cotton  prices,  and  buyers  curtail  their  orders  of  them  as 
much  as  possible.  Elsewhere  demand  is  quiet  and  steady,  if  not 
quite  equal  to  the  last  few  weeks.  Foreign  trade  is  pretty  good  for 
the  time  of  year.  The  U.S.  orders  amount  to  a  fair  average  total, 
Canada  and  South  American  are  doing  an  increasing  business 
Cuba  shows  no  change  and  the  Continent,  e.xcept  Germany,  isdull. 
The  yarn  market  has  been  irregular,  but  orders  from  manu. 
facturers  keep  coming  in  too  quickly  for  production  in  some  lines.  - 
■  Cotton  was  much  steadier  this  week,  the  fluctuations  being 
slight,  and  the  tendency  of  prices  rather  against  buyers.  Holders 
of  spot  moreover  were  inclined  to  take  a  calmer  view  of  the  situa- 
tion, and  for  this  reason  were  less  inclined  to  lorce  rates  at  present 
prices;  So  far  as  Liverpool  is  concerned  only  a  moderate  business 
was  in  progress  this  week,  as  although  the  export  trade  was  fairly 
good  spinners  have  already  secured  all  they  want  for  some  time 
ahead.  Egyptian  was  slightly  lower  on  the  week,  which  was  rather 
peculiar  since  the  qrop  reports  are  by  no  means  good  and  esti- 
rnates  have  been  reduced  to  6,000,000  cantars.  Business  in  yarn, 
Sir  Jacob  Behrens  and  Sons  inform  us,  was  resumed  again  this 
week  but  in  smaller  quantities  than  before  the  drop  in  cotton. 
Prices  for  early  delivery  were  well  maintained,  and  those  spinners 
of  American  who  had  anything  prompt  to  sell  could  command  a 
premium  of  Jd.  per  lb.  where  quick  delivery  was  essential.  Manu- 
facturers who  had  cleared  their  stocks  were  quite  ready  to  secure 
their  yarns  at  present  rates  in  spite  of  the  fact  that  current  quota- 
tions were  still  in  the  spinners'  favour  and  engagements  were  in 
some  cases  extended .  The  export  trade  was  quiet  but  little  being 
done  with  the  exception  of  a  lew  special  lots  lor  India  and  China, 
though  there  was  rather  more  inquiry  for  cops.  Cloth  was 
depressed,  only  a  small  inquiry  coming  forward  at  reduced  rates. 
Out  of  this,  however,  some  trade  was  done  in  shirtings  both  for 
India  and  China  but  at  considerably  lower  values.  Elsewhere 
there  was  nothing  doing. 

In  America  the  Growers'  Association  has  recommended  its 
members  to  hold  out  for  a  minimum  of  10  per  cent,  for  the  balance 
of  their  crop,  and  to  curtail  production  for  the  next  season.  This, 
however,  had  but  little  immediate  effect  on  the  market  which,  as 
usual,  was  influenced  more  by  professional  operations  than  by 
anything  else.  Hammering  by  any  6i  the  big  dealers,  local  liqui- 
dation, or  a  dull  spot  market  were  quite  sufficient  to  send  quota- 
tions slowly  down,  though  they  were  just  as  ready  to  rise  on 
similar  bull  reports. 

..Though  there  was  a  good  demand  for  spot  American  on  the 
Liverpool  market  yesterday,  quotations  in  the  morning  were 
reduced  9  points  to  4.igd.  middling  and  4.53d.  M.F.  Egyptians 
were  quiet  without  change,  FjG.  iair  being  quoted  at  7jd.  Futures 


were  also  quiet  at  the  following  rates  :— December  and  December- 
January,  4.o8d. ;  January  -  February,  4.iid.;  February-March, 
4.13d.  ;  March-April.  4.i9d. ;  and  April-May,  4  22d. 

Coal.— The  railway  companies  are  busy  trying  to  place  their 
orders,  though  as  yet  only  one,;  the  Lancashire  and  Yorkshire, 
has  managed  to  secure  any  portion  of  its  supply  at  a  lower  price 
than  last  year,  and  even  in  this  case  the  drop  is  mere  3d.  per  ton 
to  8s.  South  Wales  was  a  little  busier,  and  the  shipments  from 
Cardiff  were  more  on  the  scale  of  old  times,  the  majority  of  the 
tonnage  going  to  the  East.  Quotations,  however,  remain  about 
the  same  as  last  week,  best  steam  being  13s,  3d.  to  13s.  6d.  ; 
seconds,  12s.  gd.  to  13s.  ;  and  best  smalls,  7s.  North  England 
trade  was  steadier  even  in  steam,  which  at  this  season  is  usually  at 
its  worst,  while  South  Yorkshire  was  busy  in  nearly  all  classes  of 
fuel  except  the  best  quality  household  and  nuts. 

Copper.— After  starting  with  a  sharp  rise  quotations  fell  off  on 
the  renewal  of  the  bear  raid  on  copper  shares  in  the  States.  How- 
ever there  was  always  a  strong  undertone  sellers  showing  no  indi- 
cation to  force  sales  at  present  rates,  and  prices  last  night  were 
£65  8s.  gd.  cash  and  ^65  13s.  gd.  three  months. 

Tin.— At  first  stronger  advices  from  the  East  and  the  rise  in  copper 
sent  this  metal  up  sharply  The  leading  bears  however  promptly 
sold  forward  dates  heavily  and  caused  a  sharp  break,  and  quota- 
tions were  always  easily  turned  one  way  or  the  other  until  yester' 
day,  when  they  closed  steady,  with  cash  at  ^'136  2s.  6d.  and  three 
months  at  /131  los. 

Iron  and  Steel. — Pig-iron  warrants  showed  considerable 
activity  on  the  Glasgow  market  this  week,  although  prices  were 
irregular.  A  week  ago  a  drop  of  is.  per  ton  occurred,  and  in  spite 
of  a  fair  recovery  later,  quotations  were  always  in  a  fluctuating 
condition.  Home  consumption  keeping  on  a  limited  scale,  the  two 
main  factors  that  influenced  the  market  were  the  speculative 
demand  and  the  rather  less  encouraging  reports  from  America. 
Cleveland  warrants,  cash,  ranged  from  47s.  iiid.,  to  47s.  3d.,  and 
one  month  from  47s.  iid.  to  47s.  8d.,  Scotch  hematite  being  quoted 
at  53s.  to  52s.  3d.,  and  Cumberland  at  35s.  7jd.  per  ton.  On  the 
whole,  the  finished  iron  and  steel  trades  were  fairly  well  employed 
though  they  still  found  considerable  difficulty  in  meeting  the  in- 
creased price  of  raw  material,  which  so  far  has  not  been  of  any 
great  assistance  to  them  since  wages  have  risen.  The  gamble  in 
pig-iron  in  the  North  of  England  has  at  last  affected  the  other 
branches  of  the  industries,  and  makers  all  round  have  been  able  to 
raise  the  quotations,  even  shipbuilders  putting  their  prices  up 
something  like  10  per  cent,  to  meet  the  enhanced  cost  of  raw 
material.  Curiously,  the  movements  in  pig-iron  itself  have 
not  been  quite  so  strong.  The  fall  at  the  end  of  last  week 
had  the  effect  of  choking  off  many  of  the  punters  pure 
and  simple,  and  though  it  was  stopped  on  the  2s> 
limit  if  had  the  effect  of  clearing  the  market.  Still 
in  spite  of  this  set  back  there  does  not  seem  much 
prospect  of  any  material  change  taking  place  until  the  spring, 
especially  as  the  iron  and  steel  industries  and  shipbuilding  fancy 
they  are  on  the  move.  At  Barrow  a  fair  business  was  done  in 
hematite  iron,  though  the  market  did  not  show  the  improvement 
expected  and  the  report  that  three  additional  furnaces  were  to  be 
put  in  blast,  making  seven  in  the  past  fortnight,  was  unfounded. 
Makors  of  heavy  steel  rails  were  the  only  section  of  the  trade 
fully  employed,  plate  and  merchant  mills  being  only  able  to  work 
about  half  time.  Nor  were  shipbuilders  in  a  happy  position., 
their  chief  hopes  being  centred  in  coming  Admiralty  orders. 

Tea. — Importers  did  not  take  the  advice  of  the  Indian  Tea 
Association, andauctionswerecontinuedthis  week.  A  very  sluggish 
tone  prevailed  throughout,  and  prices  were  frequently  weaker. 
Indian  offerings  were  34,019  packages,  of  which  common  leaf  was 
again  neglected,  some  of  it  selling  as  low  as  4jd.  per  lb.,  but 
medium  and  good  kinds  were  in  better  request,  and  occasionally 
showed  a  slight  advance.  The  average  for  the  week  was  6.5id. 
against  6.75  d  last.  Ceylon  sales  of  17,891  packages  exhibited  con- 
siderable irre  gularity  in  poor  and  medium  Pekoes,  and  the  average 
price  was  even  lower  than  last  week,  6.87d.,  against  6.93d.  Javas 
had  no  auction. 

Sugar. — When  the  factory  returns  appeared  last  Sunday  the 
estimates  were  found  to  be  only  33,000  tons  lower  than  expected 
and  made  May  to  fluctuate  between  14s.  6Jd.  and  14s.  7jd.  until  a 
report  that  Guraa  reckoned  the  Cuban  crop  at  1,400,000  tons 
caused  sales  down  to  14s.  3Jd.  on  Tuesday.  Later  a  further  drop 
to  14s.  ijd.  and  then  a  recovery  to  14s.  4id.  took  place,  prices 
closing  on  Thursday  at  13s.  3id.  Many  dealers  were  not  inclined 
to  accept  Guma's  figures,  remembering  that  last  year  the  same 
authority  on  the  same  date  estimated  the  Cuban  crop  at  795,000 
tons,  which  was  subsequently  converted  into  1,200,000  tons,  while 
the  actual  yield  was  1,034,000  tons.  But  as  Mr.  Czarnikow  points 
out,  Guma  has  simply  stated,  as  he  did  last  year,  that  there  is 
enough  cane  for  1,400,000  tons  and  has  not  started  in  business  as  ai 
weather  prophet.  The  factory  estimates  show  the  heavy  damage 
done  by  the  summer  drought  and  the  weight  per  acre  appears 
to  have  been  23  per  cent.  less  in  Austria,  20  per  cent,  less  in 
Germany  and  13  per  cent,  less  in  France.  Quality,  however, 
was  8j  per  cent,  better  in  France  though  only  2J  per  cent,  better 
in  Germany,  and  2  per  cent,  worse  in  Austria.  Belgium  ^""^ 
Holland,  the  latter  especially,  had  good  crops  in  both  reipects. 
The  figures  also  show  a  shortage  of,  roughly,  830,000  tons  for  the 
statistical  and  of  335,000  tons  for  the  non-statistical  coujitries, 
though  against  the  latter  must  be  set  large  stocks  in  Russia,  Italy, 
&c.,  not  included  in  visible  supplies.  Meanwhile,  consumption  on 
the  Continent,  at  any  rate,  shows  no  signs  of  falling  off.  This 
week,  however,  the  trade  here  did  hardly  any  business ;  refiners 
complain  bitterly  of  the  want  of  demand  for,  and  bought  very 
little,  88  per  cent,  selling  at  14s.,  75  per  cent,  being  offered  in  vairy 
at  I2S.  6d.,  and  granulated  moving  from  15s.  iijd.  down  to  15s.  6jd. 
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Owing  to  the  decline  in  beet  cane  was  less  in  demand,  the  near 
approach  of  Christmas  also  tending  to  accumulate  stocks  on 
refiners'  hands.  Previous  prices,  however,  were  always  obtained 
when  sales  took  place,  and  grocery  crystallised  was  6d.  per  cwt. 
higher  on  the  week,  though  even  in  this  the  advance  at  one  time 
was  as  much  as  gd.  to  is.  America  displayed  further  strength  all 
the  week  and  Centrifugals  were  advanced  to  4  Jcents,  equal  to  about 
14s.  7jd.  c.i.f.,  or  06  per  cent.,  equal  to  13s.  gjd.  f.o.b.,88percent. 
net.  Landings  for  the  week  were  32,000  tons  and  melting  26,000 
tons,  leaving  stocks  at  118,000  tons. 


I 


NEXT   WEEK'S    MEETINGS. 

Monday,  December  19. 
Barsi  Light  Railway. — Winchester  House,  noon, 
Bibiani  Goldfields. — Winchester  House,  2  p.m. 
Copiapo  Mining. — Winchester  House,  11.30  a.m. 
Daggafontein  Gold  Mining. — 3,  Gracechurch  Street,  2  p.m. 
Fraserand  Chalmers. — Winchester  House,  noon. 
Gaiety  Theatre. — Strand,  12.30  p.m. 
International  Ethiopian    Railway   Trust.— Cannon   Street  Hotel, 

noon. 
Johannesburg  Gold  Fields. — Winchester  House,  noon. 
London  Woollen  Company.— Cannon  Street  Hotel,  noon. 
London  and  Western  Australian  Exploration. — Salisbury  House, 

noon. 

Tuesday,  December  20. 

Anglicia  Petroleum. — Winchester  House,  noon. 

Egyptian  Delta  Light  Railways.     Winchester  House,  noon. 

Ilford. — Winchester  House,  noon. 

India-Rubber,  Gutta  Percha,  and  Telegraph  Works.     106,  Cannon 

Street,  noon. 
Lady  Loch  Mines. — Winchester  House,  12.30  p.m. 
Oceana  Consolidated. — Cannon  Street  Hotel,  noon. 
Rhodesia  Mines. — Great  Eastern  Hotel,  2.30  p.m. 
Sherardizing  Syndicate. — Winchester  House,  noon. 
South  African  Territories. — Cannon  Street  Hotel,  noon. 
Taitapu  Gold  Estates. — Winchester  House,  noon. 
Treata  Gold  Mining. — Winchester  House,  noon. 
Wednesday,  December  21. 

British  Exploration  of  Australasia. — Winchester  House,  noon. 

Buluwayo  Town-Stands. — Winchester  House,  noon. 

East  Indian  Railway.— Cannon  Street  Hotel,  i  p.m. 

Freehold  Assets  Realisation. — Edinburgh,  ti  a.m. 

Grand  Trunk  Railway. — Cannon  Street  Hotel,  1.30  p.m. 

Grand  Junction  Water  Works. — 65,  South  Molton  Street,  noon. 

Indianaoolis  Breweries. — ^Winchester  House,  3  p.m. 

Khedivi'al     Mail     Steamship    and    Graving    Dock.— Winchester 

House,  2  p.m. 
National  Bank  of  Scotland.— Edinburgh,  2  p.m. 
North  Nile  Valley. — Winchester  House,  2.30  p.m. 
Sydney  Harbour  Collieries. — Winchester  House,  3  p.m. 
South  West  Africa. — Cannon  Street  Hotel,  noon. 
Sovth  African  Hotels — Threadneedle  House,  noon. 
Transvaal  Estates  and  Development. — Winchester  House,  noon. 
West   Rand   Central   Gold  Mining.— 3   and   4,  Great  Winchester 

Street,  2.30  p.m. 

Thursday,  December  22. 

African  Banking  Corporation.— Cannon  Street  Hotel,  12.30  p.m. 

Attasi  Mines. — Salisbury  House,  noon. 

Buluwayo  Syndicate. — Winchester  House,  12.30  p.m. 

Cork    Mineral    Development     Syndicate.  —  Winchester     House, 

2.30  p.m. 
East  Rand  Deep.— Winchester  House,  noon. 
English  and  Scottish  Law  Life  Assurance. — 12,  Waterloo  Place, 

2  p.m. 
Kuranni  Caledonian  Gold  Mining.— Winchester  House,  noon. 
Mysore  West  and  Wynaad  Gold.— Winchester  House,  2.30  p.m. 
"  Shell  "  Transport  and  Trading. — Winchester  House,  2.30  p.m. 
Smelting  Company. — Cannon  Street  Hotel,  2  p.m. 
Wareleigh  Rhodesia  Development. — Winchester  House,  noon. 

Books  Received. 

Lady's  Fidd  and  Country  Life  Christmas  Numbers,  price  is 
Part  19  of  Gazetteer  of  the  British  Isles.  (London  :  George  Newnes 
Ltd.,  Southampton  Street,  Strand,  W.C.) 

The  Rio  Tinto  Mine,  its  History  and  Romance.  By  W.  G.  Nash, 
F. R.C.I.  (London:  Simpkin  and  Company,  31  and  32,  Pater- 
noster Row,  E.C)     Price  los.  6d. 

IVho's  Who,  1905,  The  Englishwoman' s  Year  Book,  1903,  Who's 
Who  Year  Book,  1905.  (London  :  A.  and  C   Black,  Soho  Square.  W.) 

The  Agricultural  Wealth  of  Egypt  and  the  Sudan.  By  Chas. 
Tcchmann.  (London :  John  Bale,  Sons  and  Danielson,  Ltd.,  83, 
Great  Titchfield  Street,  Oxford  Street,  W.) 

Diary  and  Almanac,  1905.  Issued  by  Peninsular  and  Oriental 
Steam  Navigation  Co.     An  extremely  well  got-up  little  book. 


London  and  County  Banking. --Liabilities  on  November  30, 
amounted  to  ;f 43,842,568  on  simple  contracts  and  /i,630,45o  on 
acceptances,  against  which  the  assets  were  ;f9,263,627  in  invest- 
ments, ;f9,8ig,458  in  bills  of  exchange,  /i8,o22,448  in  loans 
and  advances  to  customers,  ;f6,9o8,777  in  cash  at  the  Bank  of 
England  and  on  hand,  and  ;f 2, 486,040  in  .money  at  call  and 
notice.         _  8BiC»       e.  .>.'    .:  '; 


RHODESIAN    MINING    RETURNS. 

Punters  are  trying  their  hardest  to  rejoice  over  the  output  of 
Rhodesia  for  November,  for   it  happens  to  be  a  record  for   the 
colony,  and  is  all  the  more  welcome  as  it  follows  a  big  falling  off 
in  October.     As  our  table  shows,  the  yield  was  26,183  °"-  com- 
pared with  the  previous  record  of  26,029  ozs.  in  September  last. 
Thus  it  shows  an  improvement  of  1,264  ozs.  "^er  the  return  for 
Octot)er,  and  154  ozs.  over  September,  and  if  it  can  only  be  kept 
up  at  this  rate  we  may  hear  of  a  Rhodesian  dividend  paid  by  soine 
company  before  the  crack  of  doom. 

Rhodesian  Mining  Returns. 
Name  July  Aug.  Sept.  Oct.  Nov. 

of  Company.  Tons.  Ozs.     Tons.  Ozs.    Tons.  Ozs.    Tons.  Ozs.    Tons.  Ozs. 
Alice       Pro- 
prietary   ..    —       —         —       —         —       —         —       —         —       — 

Antenior 

(Matabele)  1,250     776      1,274     803    1,370       86g      i.joo     833        800      476 

Ayrshire 9.4503.050     9.3503.050    8,914    4,103      8,2903,653     7,6763,166 

Beatrice  ....    —       —         —       —         —       —         —       —  —       — 

Dumbleton..     590     445  500     405       605      425  625  408  477  »68 

E'gle  Vulture    —       —  —       —         —       —  —  —  —  — 

Empress....      853  1,505  848  1,154       910  1,220  —  —  —  — 

Forbes 

Rhodesia ..    —       —  —       —         —       —  —  —  —  — 

Geelong  ....    —        —  —        —          —        —  —  —  —  — 

Gloiw        and 

Phoenix   ..  6,421  3,792  6,031  3,599    5,344    3,368    6,273  4  ooj  3,963  3,817 

Imani    — ■        —  —        —          —        —  —  —  —  — 

Matabele 

Sheba   ....      584     497  —        __—  __  _  — 

Morven    ....  1,116     701  1,217     731     1,300       715  1,214  700  1,154  t.050 

Penhalonga..  7,100  1,142  6,980  1,147'  6,880     1,183*    7.ioo  '.*3»*  5.8oo  1,093* 
Red  &  White 

Rose —       —  —       —         —       —  —  —  —  — 

Revue 1,212     338  1,278      340    1,120      340  1,069  323  653  331 

Rezende  ....  2,900  1,095*  2,950  r,i6o    2,875    t,oi4*  2,925  1,016*  2,875  1,082 

Selukwe 5,2702,810  5,135  2,773    5. "7    2.831  5.365  2,172  5,252  2,396 

8urpr.se  ....  2,884  1,406  2,828  1,715    3,002    1,000  2,902  1,527  2,211  1,510 
Wanderer   ..13,020  1,588  11,718  1,475  12,090    2,075  12,090  1,957  12,276  2, 116 
Wareleigh  ..      565     367  612     387       —       —  718  464  550  350 
West  Nichol- 
son     —       —  —       —         —       —  —  —  —  — 

*  Fine  Gold. 

The  following  table  gives  the  total  monthly  return  since  the  (X)ni- 

raencement  of  crushing  : — 

1000.  1901.  1902.  1903.  1004. 

Ozs.  Ozs.  Ozs.  Ozs.  Ozs. 

January     ..         ..       5,242  ..  10,787  ..  15.955  •■  16,245  ••  I9.»M 

February..        ..      6,233  ■•  12,237  ••  13.204  ..  17,090  ..  18,673 

March       ..        ..      6,286  ..  14,289  ..  i6,89x  ..  19,626  ..  17.756 

April         ..        ..      5.456  ..  14.998  ••  17.559  ••  «o.727  •■  i?.!** 

May          ..        ..      6,534  ..  14,486  ..  19,698  ..  22,137  ••  '9424 

June          ..        ..      6,185  ..  14,863  ..  15,842  ..  22,166  ..  20,4*5 

July 5.737  ••  15.651  ••  15.226  ..  23,571  ..  24.3» 

August      ..        ..    10,138  ..  14.734  ..  15.747  ..  19.187  ••  24,6*9 

September           ..     10,600  ..  13,958  ..  15.164  ••  i8,74i  ••  26,019 

October    ..        ..     10,668  ..  14,503  ..  16,849  ..  17,918  ..  24,9«» 

November           ..      9,169  ..  16,308  ..  15,923  ..  15.714  ••  26,183 

December          ..      9,373  ..  15,174  ..  16,210  ..  18,750  ..  — 

Total     ..    91,850      ..     172,060      ..     194,268      ..    231,872      ..    239.61S 

Fraser  and  Chalmers,  Limited. 
The  Chinamen  had  not  arrived  on  the  Rand  in  sufficient  num- 
bers up  to  June  30  last  to  stimulate  business  in  mining  machinery 
and  in  their  report  for  the  twelve  months  then  ended  the  direc- 
tors of  this  undertaking  complain  of  disappointing  results  from 
South  Africa  consequent  on  the  scarcity  of  labour  at  the  mines. 
Nevertheless  the  shops  at  Erith  have  been  kept  fairly  well  sup- 
plied with  work  and  apparently  the  Chinkees  are  beginning  to 
tell  now  as  the  contracts  at  present  on  hand  exceed  the  average 
of  the  period  under  review.  Every  effort,  we  are  told,  has  been 
made  to  secure  as  great  a  variety  of  work  as  possible  in  order 
to  neutralise  the  ordinary  fluctuations  in  demand  for  any  special 
kind  of  machinery.  The  result  would  have  been  the  maintenance 
of  profits  except  that  the  Allis-Chalmers  Company,  in  which  this 
undertaking  holds  a  big  interest,  omitted  one-quarter's  dividend 
owing  to  changes  in  trade  and  heavy  expenses  connected  there- 
with. This  meant  a  loss  of  /s,4i2  and  had  the  effect  of  re- 
ducing the  net  profit  by  ^^3,792  to  ;f 44,511.  Revenue  from  all 
sources,  including  ^^16,237  from  the  Allis-Chalmers  Company, 
was  ;/;68,66o  and  after  providing  ;^i6,o36  for  London  manage- 
ment, 2^5,192  for  depreciation  and  ;Ci''74  ^°^  debenture  interest 
together  with  some  smaller  charges  the  net  balance  is  ;f44,5ri  as 
stated.  To  it  is  added  ;C88,i9i  brought  forward  making 
^132,702  and  after  providing  the  7J4  per  cent,  preference  divi- 
dend the  directors  again  pay  10  per  cent,  on  the  ordinary  shares 
with  a  slight  increase  to  ^^88,602  in  the  balance  carried  to  next 
account.  The  balance-sheet,  take  it  altogether,  reveals  a  preUy 
good  position  and  we  note  that  ;^i5,5oo  of  debentures  was  paid 
off  during  the  year  reducing  the  debt  to  ^22,100.  We  hoF>e, 
though,  that  the  Allis-Chalmers  Company  will  soon  be  paying 
dividends  again  as  this  company  is  interested  in  it  to  the  amount 
of  ^94,245.  The  Erith  works  are  fairly  well  written  down  artd 
now  stand  at  ;^i2o,225,  some  freehold  property  at  the  same  place 
is  entered  at  ;£i,2oo  and  real  estate,  buildings,  plant,  &c.,  in 
London  and  at  branches  come  to  ^^32,446.  Floating  liabilities 
run  up  to  the  rather  large  figure  of  ;Ct  16,872  but  debtors  ate 
^74,492,  cash  and  bills  ;f48,i92  and  stocks  and  goods  of  all 
kinds  are  valued  at  ;f333,o82. 

Bleachers'  Association,  Limited. 
This  combine  did  just  a  little  better  in  the  six  months  to 
September  30  than  in  the  corresponding  period  of  last  year  carp- 
ing 2^98,980  compared  with  £^2,t$(>  after  providing  ;f 2,400  more 
at  /84,7V  for  maintenance.  Sec,  and  meeting  general  charg[e.s 
and  debenture  interest.  Having  placed  ;fi5,ooo  to  the  special 
reserve  fund  for  additional  depreciation  the  directors  can  pay  the 
preference  dividend  and  carry  forward  the  slightly  larger  balance 
of  ^f  21, 252,  not  a  very  grand  outlook  for  the  ordinary  shares.  ^^ 
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Ans>veP8  to  Correspondents. 

J.  G.  A. — We  have  carefully  perused  the  documents  you 
send  us  and  greatly  fear  that  the  outlook  for  your  invest- 
ment is  a  very  poor  one.  So  far  as  can  be  judged  from 
the  latest  report  the  cash  and  realisable  assets  would 
scarcely  pay  off  the  debenture  debt,  leaving  the  remainder 
of  the  capital  represented  by  the  railway  interest,  the  acquisition 
of  which  seems  to  have  had  not  the  slightest  justification.  This 
line  is  clearly  in  a  very  bad  way,  having  apparently  made  a  loss 
last  year,  and  its  realisation  at  balance-sheet  value  is  not  to  be 
thought  of.  Such  being  the  case  it  would  be  unwise  to  buy  more 
stock  to  average  although  you  might  keep  what  you  have  on  the 
chance  that  the  reorganisation  will  let  you  out  at  a  less  severe  loss 
than  that  now  shown.  The  uncalled  ordinary  capital  would  not  be 
available  for  the  preference  holders.  Little  good  could  come  from 
a  purchase  of  the  debenture  stock,  and  we  should  not  become 
further  involved.  It  pays  the  company  to  use  any  available  funds 
for  buying  up  debentures  when  under  par,  as  it  means  so  much 
relief  when  the  date  (or  redemption  arrives. 

C.  B.  V.  31. — To  a  small  amount  an  investment  might  turn  out 
all  right. 

M.  A.  M.— These  shares  have  lately  risen  in  price,  and  now 
yield  only  about  3J,  which  renders  them  rather  too  dear.  2.  Sorry, 
but  we  have  heard  nothing  about  the  concern  lately,  although  sure 
it  is  a  bad  way.  If  you  could  let  us  have  any  reports,  Ac,  we 
could  advise  further.  3.  Yes,  are  worth  holding.  4.  We  cannot 
mention  names  in  this  column,  and  your  question  could  only  be 
answered  by  private  letter. 

Pagurus. — Not  in  the  front  rank,  but  a  fair  enough  security. 

B.  W.  J. — Evidently  doing  a  very  good  business,  but  shares  can 
can  only  be  regarded  speculatively,  still,  the  financial  position 
promises  well  for  the  near  future. 

D.  J.  F. — One  is  as  good  as  the  other,  so  if  buying  take  No.  4. 
Keep  your  investment  small. 

Agio — No,  we  cannot  recommend  these  shares.  Business  is 
clearly  declining. 

Semper  Fidelis.— These  seem  quite  safe,  and  should  be  kept. 
D.  I.  S. — Yes,  they  ought  to  be  all  right,  and  we  think  are  so. 
W.  A.  L.— Safe  enough  as  matters  are  now  arranged,  but   not 
quite  in  the  same  category  as  neighbouring  properties. 

A.  B. — Yes,  it  seems  a  fair  enough  investment,  not  cheap,  but 
'.good.     Many  thanks. 

Trojan. — The  rise  seems  to  have  come  to  an  end,  and  it  might 
'.be  as  well  to  sell  out. 

Central. — Your  profit  is  small,  but  the  outlook  is  not  really  bright 
enough  to  justify  you  holding  on  for  a  farther  advance.    There 
\  might  be  a  rise  if  peace  came  suddenly. 

<      A.  M.  W.— Although   this  is  an   excellent  company  and   very 
'  sound,  it  is  naturally  affected   by  the  present  state  of  the  trade. 
We  do  not  see  much  chance  of  a  recovery  in  price  at  present,  but 
there  is  no  immediate  hurry  to  sell. 

D.  C. — Speculative,  of  course,  but  might  be  bought  modestly. 
"Roman  Road." — Not  altogether.     Company  is  far  from  being 

in  a  strong  position. 

Acciones. — Bonuses  are  called  such  because  their  payment  is 
not  regular.  They  are  only  occasional  additions  to  dividends,  or 
should  be  only  that.  When  they  become  customary  then  they 
should  be  added  to  and  called  the  dividend. 

Bombay. — Yes,  we  have  a  favourable  opinion  of  that  institution, 
-  which  has  carefully  husbanded  its  funds  Irom  the  outset.  We  do 
not  know  of  any  guarantor  of  the  kind  you  describe.  The  business 
proved  altogether  too  dangerous. 

J.  W.  S.— It's  hardly  worth  your  while  to  put  another  6s.  per 
share  into  such  a  concern  ;  it  seems  very  risky,  in  fact,  probable 
dead  loss. 

J.  H.  P. — It  is  officially  explained  that  the  company  has  suffered 
from  lack  of  labour.  Prospects  of  a  larger  dividend  are  stated  to 
have  recently  improved,  and  that  there  is  nothing  unsatisfactory 
in  the  present  position. 

Quizzy. — The  company  has  had  a  long  trial,  and  it  would  seem 
like  throwing  good  money  after  bad. 

Lindum. — We  should  stick  to  the  railway  stock  for  the  present. 
There  is  talk  of  electrification,  and  presently  the  stock  may  get  a 
kick  up,  letting  you  out  at  a  smaller  loss. 

Telephone. — We  think  hold  on.  Business  has  been  steadily 
improving  for  some  time,  and  prospects  still  look  good. 

CoUett. — Sorry,  but  we  know  nothing  about  the  company.  Can 
you  supply  any  particulars  ? 

Lancashire  Lass. — Do  not  quite  follow  your  question  as  to  ordi- 
nary shares  in  "  both,"  as  the  two  concerns  are  now  amalgamated. 
Have  you  not  exchanged  your  certificates  yet  ?  Shares  might  be 
kept  for  a  while,  but  take  advantage  of  any  sharp  recovery. 

Nayro. — Debentures  very  second  class  and  preference  should 
Bot  be  touched. 

R.  I.  C. — No,  rather  too  dear. 

E.  B.  C.  M. — Only  a  very  little  should  be  brought  of  No.  i, 
and  No.  2  is  decidedly  speculative.  The  debenture  debt  is  grow- 
ing and  that  is  not  good  for  the  ordinary  shares. 

C.  D. — Yes,  we  are  disposed  to  think  you  should  do  your  share 
to  help  the  company  out  of  its  difficulties,  and  the  sum  you  name 
seems  fair.  2.  This  investment  should  be  all  right.  3.  Small  but 
looks  fairly  good . 

J.  J.  W. — Disorganisation  of  freight  the  cause  of  the  fall — that 
and  the  war.    Hold  off  a  little. 


The  Bank  of  New  South  Wales  has  made  arrangements  with  the 
.Angency  in  Hamburg  of  the  Standard  Bank  of  South  Africa,  Ltd., 
<3,  Poststrasse,  Ecke  Neuerwall)  to  purchase  bills  upon  Australasia, 
to  issue  drafts,  and  generally  to  represent  it  in  Germany  for  all 
banking  business  in  connection  with  the  Australasian  Colonies. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues   out    of    the 
Exchequer  between  April  i,  1904,  and  December  10,  1904:— 

REVBNnE    AND   OTHER   RECEIPTS. 


- 

Total  Receipts 

Estimate  for        into  the  Es- 

the  year          chequer  from 

1904-1905.         April  1. 1904,10 

Dec.  10,  1904. 

Total  Receipts 
into  the  Es- 
chequer  from 
April  I,  1903,  to 
Dec.  12,  1903. 

Balances,  April  i : 

£ 

36,230,000 
31,500,000 
13,000,000 
7,550,000 
2,650,000 
30,000,000 
15,950,000 
3,750,000 
450,000 

960,000 
1,350,000 

3,462,116 
801,726 

5,887,524 
749,603 

Bank  of  Ireland 

Rkvenue. 

4,263,842 

6,637,127 

25,482,000 
21,410,000 
8,185,000 
4,993,000 
560,000 
6,555,000 
10,060,000 
2,710,000 
370,000 

608,652 

878,371 

24,052,000 

22,056,000 

9,099,000 

5,494,000 

580,000 

8,957,000 

9,750,000 

2,670,000 

340,000 

580,274 
1,097,685 

Stamps 

Land  Tax  and  House  Duty  . . 

Property  and  Income  Tax 

Post  Office  

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans. . 

♦  Revenue 

143,390,000 

81,812,023 

84,675.959 

Total,  Inclnhnt;  balance. . 

86,075,865 

350,000 

820,000 

1,419,500 

1,400,000 

6,000 

98,500 

35,000 

6,413,990 

5,475,000 

1,000,000 
5,600,000 

20,000,000 

91,313,086 

290,000 

410,000 

53,000 

1,469,000 

1,050,000 

4,000 

44,000 

«,962,272 

3,000,000 

3,000,000 
12,500,000 

Other  Receipt 
Repayment  of  Advances  for  U 
Under  Telegraph  Acts.  1892  to 
Under  VKamia  Railway  Acts, 
Under  Naval  Works  Acts,  189 
Under  Military  Works  Acts,  i 
Under  Land  Registry  (New  Bu 
Under  Public  Huildiujis  Exper 
Under  Public  Offices  Site  (l)ul 
By  Issue  of  Exchequer    Bor 

Supplemental  War  Loan  Ac 
By   Issue   of   Exchequer    Bo 

Capital  Expenditure  (Money 
Transvaal  and  Orange  River 

ment  of  sum  voted  as  a  tern 
Unclaimed      Dividends      Ac 

under  Section  10  of  the  Fina 
Temporary  Advances,  Deficier 
Temporary  Advances,  Ways 

eluding  Treasury  Bills,  £10, 

s. 

allien 

i8i>6  to  1902 

10  1903  

307  lo  1901    .... 
ildings)Act,i90o 
ses  Act,  1903  . . 
>lin)  Act.  1903  . . 
ds    under    the 

1,1900    

ids    under    the 

1  Act,  1904    

Colony — Repay- 
porary  advance 
count : — Receipt 
ice  Act,  1904   . . 

icy  

and  Means  (tn- 
iOO,OOQ    

Totals 

128,693,855 

120,095,358 

143,390,000 

204,000 
5,304,000 
4,188,000 

81,812,023 

106,027 

3,300,673 
2,900,242 

84.675,959 

124,822 

Payments    in    relief  of  Local 
Taxation:— 

Excise  

3,349.387 
2,838,633 

Estate,  &c.,  Duties 

Total 

9,696,000 

fi.^I2.8i2 

Total      Revenue,      including 
Payments  in  relief  of  Local 
Taxation -. 

153,086,000 

88,118.965              90,988,801 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-IQ05 

(incliidmg 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  . . . 
Other      Consolidated       Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


142,954,000 


the 


Other  Issues. 

For  Advances  for  Bullion 

For    Exchequer     Bonds    issued    under 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  . . . . 

Under  Naval  Works  Acts,  1895  to  1903     

Under  Military  Works  Acts,  1897  to  1901     

Under  Land  Registr>-   (New  Buildings)  Act, 

1900    

Under  Public  Building  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


1904. 

1903. 

Dec.  10. 

Dec.  12. 

alances  in  Exchequer : — 

£ 

£ 

Bank  of  England    

4,352,868 

4,167,240 

Bank  of  Ireland 

686,577 

697,735 

Totals 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1904,  to 
Dec.  10,  1904. 


£ 

18,085,044 

1,068,993 

654,927 
75.515,946 


370,000 

6,500,000 
450,000 

2,539,000 
2,550,000 

6,000 

109,50c 

35,000 

20,000 

5,600,000 

10,150,000 


123,654,410 


5,039,445 


128,693,855 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1903,  to 

Dec.  12,  1903. 


£ 
18,646,279 
1,084,505 

654,977 

77,482,622 


97,868,383 


40,000 

7,000,000 

610,000 

64,000 

2,638,00* 

1,950,000 

4,000 
44,000 
12,000 

3,000,000 
2,000,000 


115,230,383 


4,864,975 


120,095,358 


Treasurj.  Decemlwr  13,  1904 


The  registered  offices  of  the  Zeebatn  South  Comstock,  Limited, 
are  now  situated  at  6,  Moorgate  Street,  B.C. 


December  17,  1904. 


^be  3nve6tor6'  IReview* 
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RAILWAY    TRAFFIC    RETURNS, 

Foreign. 

Argentine  North-Eastern. — TraflSc  receipts  for  the  week  ended 
November  11,  $16,783,  increase  $4,190;  aggregate  from  January  i, 
$639,407,  increase  $86,344. 

Assam  Bengal.— Traffic  receipts  for  week  ended  November  12, 
Rs.  60,273,  increase  Rs.  178  ;  aggregate  from  July  i, 
Rs.  11,44,583,  increase  Rs.  2,01,400. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
November  19,  Rs.  28,620,  decrease  Rs.  3,936 ;  aggregate  from 
July  I,  Rs.  7,34,173,  increase  Rs.  4,095. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
December  7,  $85,900,  increase  $9,800;  total  from  July  i, 
$1,800,000,  increase  $275,100. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
November  12,  Rs.  17,552,  decrease  Rs.  1,396;  aggregate  from 
July  I,  Rs.  4,41,067,  increase  Rs.  23,183. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  November  i8,  ^476,  decrease  £^<)i■ 

Quebec  Central  Railway.— Traffic  receipts  for  the  ist  week  of 
December,  $10,832,  increase  $2,926;  aggregate  from  January  1, 
'738.456,  increase  $92,744. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  November  12,  Rs.  10,943,  increase  Rs.  1,172;  aggregate  from 
July  I,  Rs.  2,17,288,  increase  Rs.  7,652. 

Salvador  Railway. — Traffic  receipts  for  week  ended  Decem- 
ber 10,  $19,000,  increase  $6,125;  aggregate  from  July  i, 
$316,000,  increase  $12,125. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  November  14  amounted  to  $3,200. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
December  10,  ^1,207,  increase  ^85  ;  aggregate  from  July  1  ^27,010, 
increase  £jiS. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
December  10,  /700,  decrease  ^112  ;  aggregate  from  July  i,;f23,427, 
decrease  £i,^gT. 

East  London  Railway. — Traffic  receipts  for  September,  £i^,';ii, 
decrease  /21. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  December  lo,  ;^433,  decrease  ;f  44 ;  aggregate 
from  July  i,  ^8,772,  decrease  ;f  1,307. 

Liverpool  Overhead  Railway. — Traffic  receipts  lor  week  ending 
December  11,  £1.^8^.  decrease  /128 ;  aggregate  Irom  July  i, 
^37,670,  decrease  ;f  2,092. 


TRAMWAY   AND    OMNIBUS    RECEIPTS. 

Home. 
Belfast  Street.— Traffic  receipts  for  week  ending  December  10, 

f2,279,  decrease    /66 ;  aggregate  from  July  i,  ^62,050,  decrease 
1. 81 7. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
December  9,  /991,  increase  /^i89  ;  aggregate  from  July  I, 
/20,229,  increase  £226. 

Birmingham  City. — Traffic  receipts  for  week  ending  Decem- 
ber 10,  /5,o53,  increase  /160 ;  aggregate  from  July  1,  £1^0,145, 
increase  ;^  6,020. 

Blessington  and  Poulaphouca.—  Traffic  receipts  for  week  end- 
ing December  11,  £-j,  decrease  /2 ;  aggregate  from  July  i, 
;f497,  decrease  £f>. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  December  g,  £^,5M,  increase  ^225;  aggregate  from 
July  I,  /i22,29o,  increase  £2fi^(). 

British  Electric  Traction.-  Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  9,  ;f  21,994.  increase  ^1,989  ; 
aggregate  from  January  i,  ^1,188,667,  increase  ^95  933.  Mileage 
412I  miles,  against  394J. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  De- 
cember 10,  ;f943,  increase  £i<jC>',  aggregate  from  July  i, 
^25,446,  increase  ;^5,ig2. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
December  ix,  ^^93,  increase  £2  ;  aggregate  from  July  i, 
;f 3,433,  increase  £iy. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Decem- 
ber 9,  ;fioo,  increase  £16;  aggregate  from  July  i,  /2,924,  de- 
crease £16. 

Dublin  United. — Traffic  receipts  for  week  ending  Decem- 
ber 9,  /4.516,  increase  £182;  aggregate  from  July  i,  /ii7,8i8, 
decrease  /2,473. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  10,  /4,02i,  increase  ^98 ;  aggregate  from  January  i, 
1904,  ;f  221, 346,  increase  ^9,018. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  December  10,  ;^223,  increase  £t;  aggregate  from  July  i, 
^6,412,  decrease  /175. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  December  10, 
/201,  decrease  £11  ;  aggregate  from  July  i,  /23,923,  increase 
/1.869. 

London  General  Omnibus. — Traffic  receipts  ior  week  ending 
December  10,  ;f  2 1,026,  decrease  ;f 57 ;  aggregate  from  July  i, 
^569,431,  decrease  £3,300. 

London  Road  Car. — Traffic  receipts  for  week  ending  Decem- 
ber 10,  ^6,923,  dtcrease  ;£i99 ;  aggregate  from  July  i,  ;f  177, 411, 
decrease  £2,-y]\. 

Rossendale  Valley. —  Traffic  receipts  ior  week  ending  Decem- 
ber 10,  /176,  decrease  ^29. 


Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Decem- 
ber 12,  ;f8,666,  increase  ^1,420;  aggregate  from  January  i, 
;f  381, 890,  increase  /77,i66, 

Barcelona. —  Traffic  receipts  for  week  ending  December  10, 
/■i,977,  increase  ^372;  aggregate  from  January  i,  /'gS.esg,  in- 
crease, /■i3,934. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  December  10,  /282,  increase  £1,1, ;  aggregate  from 
January  i,  ;fi3,343,  increase  ;f2, 379. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  r.  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  November  £\o,yL2, 
decrease  /22. 

British  Columbia  Electric— Traffic  receipts  from  July  r  to 
October  31,  $292,449,  increase  $32,783.  Net  earning  from  July  i  to 
October  31,  $100,022,  increase  $6,197. 

Buenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  month 
of  November,  /i3,i82,  decrease  /960 ;  aggregate  from  July  i, 
;f7i,323,  increase  £2,(1},},. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  November  12,  $47,514,  decrease  $1,806;  aggregate  increase 
from  April  i,  1904,  $58,637. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ^'246,  decrease 

Calcutta. —  Traffic  receipts  for  week  ending  December  10, 
Rs.  43,100,  increase  Rs.  7,463;  a'ggregate  from  July  r, 
Rs.  9,02,611,  increase  Rs.  93,541. 

Cape  Electric  Tramway. — Total  receipts  for  Nov.:  Cape  Town, 
/i4,923  ;  Port  Elizabeth,  /3,7io. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
November,  £i,2Z7,  increase  £(&2.  Total  to  October  31,  ;f34,870, 
decrease  ^4,235. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
/r,356,  increase  /16;  aggregate  from  January  i,  /8,795,  in- 
crease ;f  144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October, 
$368,057,  increase  $19,411 ;  aggregate  from  January  i,  $3,576,228; 
increase  $206,739.  Net  traffic  receipts,  $197,819,  increase  $10,624; 
aggregate  from  January  i,  $1,895,822,  increase  $86,671. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness 

Gt.  Cent.  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western.. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend., 

Metropolitan  .. 
Metropolitan  District 
Midland 


Dec.  10 


North  Eastern 
North  London 
North  Staffordshire . . 

Rhymney 


South  Eastern  &    London, 
Chatham  &  Dover.  • 


TaffVale 


Gross  Traffic 
for  week. 

Gross  Traffic  foe 
year  to  date. 

In.  or 
Amt.       dec.  on 

"oJ 

Amt. 

In.  or 
dec.  on 

1903. 

^^ 

1903. 

i 

5,257 

+ 

4 

24 

50,080 

+     I,62t 

5,178 
7,099 

3,3" 

+ 

+ 

60 
46 
146 

f 
23 
24 

•73,784 
146,183 
62,338 

+     I,4S<> 

-    2, 305 

7,471 

- 

707 

t 

222,(H5 

-  32,045 

62,897 
99,100 
106,100 
212,500 

+ 
+ 

+ 

2,012 
1,000 
1,433 
1,100 

24 
23 

1,592,381 
2,590,700 
2,675,461 
5,554,800 

+  22,938 
+  5,300 
-  57.461 
+  49.400 

9,010 

+ 

7JI 

23 

220,488 

+    3,480 

97.501 

51,707 

245,000 

77,600 

7,723 

+ 
+ 

1,313 

980 

12,000 

1,600 

50 

23 
24 
23 
23 
23 

2,566,486 
1 ,609,042 
6,520,000 
2,199,800 
238,109 

+  45.57* 
+  14,017 
-132,000 
+  14,800 
+    4.640 

17,814 

7,502 

203,948 

+ 
+ 

332 

240 

1,078 

+ 
23 
24 

396,502 

157,285 

5,315,490 

+    5.698 
-    7.340 
-116,250 

161,187 
8,838 
>7,375 

+ 

3'5 

J, 081 
80 

23 
23 
»3 

4,212,084 
205,054 
396,166 

-  45.171 

-  20,526 

-  16,838 

6,005 

+ 

672 

23 

«3a,472 

+     3,220 

74,056 

4- 

85 

\ 

2,241,28} 

+  I3,39» 

17,36* 

f 

125 

23 

417,520 

-  16,620 

\  From  July  i, 

SCOTCH    RAILWAYS. 


Caledonian 


Glasgow  &   South-Western 
Great  North  of  Scotland 


Highland 
North  British  . 


Dec.  11 

77,348 

+      145 

19 

1,640,398 

„      10 
„      10 

29.083 
8,129 

-  751 

-  390 

19 
19 

680,191 
i8«,725 

„      <i 

7,698 

-       75 

19 

209,509 

<>      II 

82,558 

-  2,604 

19 

1.773,301 

+    4,470 

-  8,584 

—  1,050 

+  7 

+  33.29 


IRISH 

RAILWAYS. 

Bel&st  and  County  Down  . 

Dec.   9 

2,370 

+      34 

t 

72,441 

-   1,196 

Cork,  Bandon,  &  S.  Coast . . 

,,      10 

1,870 

+       4 

+ 

43,505 

-    1.408 

Great  Northern 

9 

15,964 

-     613 

23 

469,373 

-    1,791 

Midland  Great  Western     . . 

9 

10,742 

-       921 

t 

273,021 

-  11.394 

t  From  ]uly  i  to  date. 
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Established  1824. 


CLERICAL,  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 

Assets   over  i  MILLIONS  Sterling. 

The  Results  of  the  1903  Valuation  showed — 
1.— INCREASED  RESERVES, 
a.— INCREASED  PROFITS. 

THE  SURPLUS  DIVIDED  WAS  £597  415, 


Chief  Office  : 
I5i  ST.  JAMES'5  SQUARE, 

LONDON,  S.W. 


W.  J.  H.  WHITTALL, 

Actuary  and  Secrttary, 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     JB5,500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

PleoM  apply  for  partieular*  to 

Edinburgh :  3S,  St.  Andrew  Square. 
London :  3,  King  Wiiliam  Street,  E.C. 

ZIbe  investors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent 
on  April  21.) 
Norfolk  House,  Friday  Evening. 

Greater  interest  attaches  to  the  prospects  of  the 
Money  Market  in  the  New  Year  than  to  its  actual 
position.  Thanks  to  the  timely  consignments  of  gold 
from  India  an  advance  in  the  Bank  rate  has  been 
obviated  for  the  remaining  days  of  1904,  but  it  does 
not  follow  that  money  is  going  to  be  cheap  in  the  New 
Year.  The  credit  jobbers  are  speculating  on  the 
assumption  that  cheapness  is  assured,  and  say  that 
still  another  1,000,000  sovereigns  at  the  least  can  be 
counted  on  from  India,  either  to  replenish  our  much- 
reduced  stock  or  to  relieve  the  Bank  of  shipments  to 
'■'Sypt-  Accordingly  all  week  the  discount  rate  has 
been  round  about  2^  per  cent,  for  remitted  bills  of  all 
dates,  sometimes  creeping  up  almost  to  2|  per  cent, 
but  generally  halting  at  2^  per  cent.  Yesterday  the 
rate  was  weak  at  that  figure.  This  afternoon  brokers 
called  it  the  minimum  and  gave  2|  per  cent,  as  their 
hope  for  to-morrow,  or  their  charge  to  customers 
abroad.  The  Continent  bought  at  2J  per  cent,  to-day, 
but  except  for  a  few  parcels  of  January  paper  at  2^  per 
cent.  London  banks  did  nothing.  So  scarce  were  short 
credits  in  the  open  market  that  a  little  of  the  current 
discount  business  went  to  the  Bank. 

Short  loan  rates  rose  to  2^  per  cent,  yesterday, 
because  of  Stock  Exchange  payments,  and  there  was  a 
sufficient  demand  for  credit  in  the  open  market  to 
drive  a  few  borrowers  to  the  Bank,  who  paid  3J  per 
cent,  for  seven-day  advances  there,  but  with  that  ex- 
ception notice  money  was  only  2  per  cent,  and  call 
money  has  hovered  between  i  and  2  per  cent. ,  rising, 
however,  yesterday  to  3  per  cent.  To-day's  rates  were 
2|  to  3  per  cent,  for  call  loans,  with  a  good  demand  all 
day,  and  2}  to  2J  per  cent,  for  seven-day  money.  The 
India  Council  renewed  a  considerable  sum  at  3  per 
cent,  for  a  month. 

These  rates  are  based  upon  the  assumption  that  we 
shall  have  cheap  money  in  January,  and  perhaps 
throughout  the  early  part  of  next  year.  Between 
January  3  and  22  the  Exchequer  must  pay  off 
;^6,50o,ooo  of  accommodation  Treasury  bills  emitted 


in  anticipation  of  the  final  quarter's  revenue,  and 
between  February  28  and  March  9  another  ;^4, 000,000 
must  be  paid  off,  making  ;^io,5oo,ooo  in  all  which  the 
market  will  get  out  of  the  usual  course.  This,  it 
argues,  will  counteract  the  inrush  of  taxes,  especially 
of  the  income-tax,  which  is  to  be  whipped  up  next 
quarter  with  unprecedented  rigour.  And  the  assump- 
tion may  be  rfght  enough,  but  it  should  not  be  forgotten 
that  the  market  may  easily  be  in  debt  to  the  Bank  of 
England  to  the  extent  of,  at  a  moderate  estimate, 
between  ;^io,ooo,ooa  and  ;^i5,ooo,ooo  when  the  New 
Year  comes  in.  Its  debt  at  the  Bank  is  already  quite 
;£^5, 000,000,  and  we  shall  be  agreeably  surprised  if  the 
end  of  the  year  requirements  can  be  met  without  adding 
another  ;^io,ooo,ooo  to  that  figure.  All  the  dividends 
will  therefore  be  anticipated  together  with  the 
;i'6, 500,000  in  Treasury  bills  to  be  paid  off  during 
January. 

Meanwhile  gold  continues  to  leave  the  country  and 
the  Bank  is  still  altogether  unable  to  lay  hold  of  any 
of  the  supplies  of  new  metal  coming  in  from  the  mines. 
This  fact  alone  should  warn  the  market  against  look- 
ing for  unruffled  ease,  and  make  it  prepare  for  higher 
rates  ;  but  '  it  is  useless  to  lecture  it  or  to  argue  or 
reason  with  it  at  the  present  time.  We  content  our- 
selves therefore  with  a  recital  of  these  facts  and  with 
the  opinion  that  we  should  not  care  to  take  long  dated 
bills  of  any  description  at  the  quotations  now  current. 
Thanks  to  the  German  demand  for  gold  its  price  has 
risen  to  77s.  lojd.  per  ounce,  and  all  the  incoming 
supply  for  next  week,  amounting  to  about  ;^56o,ooo, 
will  probably  go  abroad. 

The  Bank  return  itself  is  a  warning  against  taking 
too  comfortable  a  view  of  the  credit  market  and  its 
immediate  future.  Not  only  is  gold  going  abroad  but 
it  is  being  absorbed  in  the  circulation,  so  that  the 
reserve  is  down  another  ;^463,ooo  to  ;{r22,oo3,ooo. 
Moreover  the  other  deposits  have  fallen  off  to 
;640>453'O00.  a  sure  indication  that  the  end  of  the 
month  borrowings  at  the  Bank  will  be  large.  The 
total  stock  of  coin  and  bullion,  too,  has  fallen  to 
;^3i,228,ooo,  and  to  be  comfortably  insured  against 
surprises  it  ought  to  be  at  least  ;^5,ooo,ooo  in  excess 
of  that  figure. 

On  Monday  a  call  of  ;^i, 500,000  is  due  on  the  latest 
Japanese  6  per  cent,   loan  and  on  the  following  day 
an  aggregate  of  about  ;£;450,ooo  includes  ;^250,ooo 
on    Wm.    Beardmore    debentures    and    ;^i50,ooo    on 
Kynoch  4  per  cent,    debentures.     These  are  the   only 
important    payments   of    the  week,    the    total    on    the 
remaining  days  being  under  ;^50,ooo. 
Silver. 
In    addition    to    the    requirements    of    the    Indian 
Government   the   market  for  bars  has  this  week  had 
to  meet  a  strong    demand    from     "  bear  "    covering. 
At   the  same  time  supplies   from   America   have   been 
coming  forward  very   slowly   and   prices  consequently 
rose  steadily  until  they  touched  28d.  j>er  oz.  for  cash 
and  27|d.    per  oz.   for  future  shipment.     These  gains 
induced    profit    taking    and   a   reaction   to    7||d.    and 
27-ji^d.    j>er  oz.   followed,    but   the   tendency   continued 
firm   throughout    and    to-night's    quotations    are    hard 
at  28T'iyd.  and  27^g-d.  per  oz.   respectively.     The  India 
Council    offered    Rs.  80,00,000   in  drafts   on    India    on 
Wednesday  when  applications  were  received  amount- 
ing to  Rs.  2,50,45,000  for  bills  and  Rs.  1,01,00,000  for 
telegraphic    transfers.       Of  these  Rs.  57,05,000   were 
allotted  in  bills  and  Rs.  22,95,000  in  transfers  ;  tenders 
at  IS.  4-^d.  and  is.  4  3-32d.  p)er  rupee  receiving  about 
22    per   cent.     Next   week    the   sum    to    be    offered  is 
reduced  to  Rs.  70,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  14,  1904. 


Notes  Issued 


ISSUE  DEPARTMENT. 


48,053,740 


£48,053,740 


Government  Debt .. 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,160 

7,434.900 

29.603,740 


A8,053r740 


December  17,  igo-^^. 


(Lhe  investors'  IRcvtew. 


751. 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14,553,000 
3.181,135 


7,925,715 

40,453,192 

113.450 


£66,226,492 
Dated  December  15, 1904. 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

15,609.872 

28,613,258 

20,379,040 

1,624,322 


£66,226,492 


J.  G.  NAIRNE,  Chief  Cashier. 
1-n  the  following  table  will  be  founci  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 

BANKING  DEPARTMENT. 


Last  Year. 
Dec,  16. 

Dec.  7, 
1904. 

Dec.  14, 
1904- 

Increase, 

Decrease. 

£ 

3.159,564 

7.563,530 

39,131,387 

140,213 

19,234,927 
24,841,288 
2o,47J,479 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.177,145 

7,632,085 

4", 145,452 

130,661 

15,609,872 
28,562,003 
22,466,468 

£ 

27,869,245 

31,885.713 

45i  P-C. 

3P-C- 

£ 

3,181,135 

7,925,715 

40,453,192 

113,450 

15,609,872 
28,613,258 
22,003,362 

£ 

27,674,700 
31,228,062 
45l  P-C. 
3P-C- 

£ 

3.990 
293.630 

Decrease. 

463,106 

£ 

692,260 

17,211 

Increase. 

51,255 

760,726 

760,726 

Increase. 

Decrease. 

£ 

18,406,435 

30,427,914 

43^  P-C- 

4     „ 

£ 

£ 

194.545 
657,651 

J  P-C. 

Foreign  Bullion  movement  for  week,  £92,000  out. 

PlIBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Dec.  10.) 


Re  YEN  UK. 


Expenditure. 


I 

Customs  891,000 

Excise 594.000 


Estate,  &c>t  Duties  .. 

Stamps 

Land  Tax  and  House  Duty 

Property  and  Income  Tax.. 

Post  Ofiice       

Telegraphs 

Crown  Lands 

■Suez  Canal  &  Sundry  Shares 

Miscellaneous.. 

Bullion  advances  repaid     . . 

Uganda  Railway 

Unclaimed  Dividends  Ac- 
count   

Telegraph  Acts 

l^Javal  Works  Acts    . . 

Military  Works  Acts 

Land  Registry  Acts  . . 

Public  Bldgs.  Expenses  Act. 

Public  Offices  Site  (Dublin).. 

Ways  and  Means 

Deficiency        

Suez  Canal  Drawn  Shares.. 

Issue  of  Exchequer  Bonds. . 

Transvaal  and  Orange  River 
Colony.  Repayment  of 
Temporary  Advance 

Adjustment  of  Local  Taxa- 
tion payments 

Decrease  in  Exchequer 
balances 


193.000 
192.000 
10,000 
56,000 
800,000 

30,000 


National  Debt  Services    . . 

Other  Consolidated  Fund 
Charges 

Payments  to  Local  Taxa- 
tion   ' 

Supply  Services 

Bullion  Advances    . . 

Exchequer  Bonds  .. 

Uganda  Railway 

Military  Works 

Naval  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 
ings)   

Public  Buildings  Expenses 
Act 

Public  Offices  Site  (Dublin) 
Act 

Suez  Canal  drawn  shares 
in  reduction  of  debt 

Cunard  Agreement. . 

Deficiency  Advances  re- 
paid   

Ways  and  Means  Advances 
repaid         

Increase  in  Exchequer 
balances     


£ 
265,582 


2,478,041 


148,181 


£2,891,804 


£2,691,804 


*  Exclusive    of    £146,000   last  week  paid  over   in   aid  of  local  expenditure 
making  the  total  of  such  payments  to  date  £6,256,836. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 


Arrivals. 

Withdrawals. 

Monday,  Australia    . . 
NetEMux 

8,000 
332,000 

Thursday,  S.  America  . . 
Friday,  Scandinavia 

Total      .. 

£ 

190,000 
150,000 

Total    . . 

£340,000 

£340,000 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam    . 

Berlin  

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg, 
New  York  . . . 

Lisbon 

Madrid 


chqs. 
cbqs. 
sight 
chqs. 
3mths 
chqs. 
short 
sight 
3mths 
6odys 
sight 
sight 


Last 
week's. 


25'i6 
25-21* 
12'053 
20-38 

20'22§ 

20-37 

2o-35i 

23-96} 
93-70 

4'83g 
45ft 
3395 


25-15J 
25-20 
I2-05g 
20-36 

20*22* 
20-35} 
20-34 
23"94i 
93-60 
4-84J 
45ji 
33-98 


Place. 


8 

D 


Last 
week's. 


Latest. 


Antwerp 

Italy     

Constantinople 
B.  Ayresgd  pm 
Rio  de  Janeiro 
Valparaiso . .. . 

Calcutta 

Bombay  . . . 
Hong  Kong  .. 
Shanghai    .... 
Singapore 
Yokohama 


short 
sight 
3mtbs 

9odys 
godVs 
T.  T. 
,  T.  T. 
'  T.T. 
.  T.  T. 
, '  4  mths 
, !  4  mtbs' 


25'23 

2514J 

110-17 

127274 

wiA. 

l6J.Jd. 

1/4A 

J/4A 

i/ioj 

2/84 

i/iiA 

2;oi 


25-2li 
25-15 

110-17 

127-27i 

l6j3d. 
lUh 

>/4ft 

I/IIft 

2/84 
2/0* 


LONDON 

BANKERS*   CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
February      . . 

803,068,000 

793.406,000 

9,662,000 



811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— . 

41,434,000 

April  .. 

754,883,000 

700,796,000 

54.087,000 

May    .. 

825,851,000 

825,886,000 

— 

35,000 

una  .. 
'  uly    . . 

1,026,281,000 

M35.933.ooo 

— 

9,652,000 

830,361,000 

791,528,000 

33.S33.000 

— 

August 

945,164,000 

934.453,000 

10,7 1 1, 000 

— 

September   .. 

678,546,000 

702,085,000 

— 

23.539tOOO 

Week  .  ending 

Oct.         5 

262,214,000 

211,726,000 

50,488,000 

— 

„        '2 

184,726,000 

170,832,000 

13,894.000 

— 

„      19 

226,552,000 

206,282,000. 

20,270,000 

— 

,,      26 

187,631,000 

168,701,000 

'    18,928.000 

— • 

Nov.        2 

250,973,000 

211,848,000 

39,125,000  ■ 

— 

9 

195.045,000 

187,563,000 

7,482,000 

— 

„      16 

241,533,000 

194,705,000 

46,828,000 

— 

<>     23 

'76,593,000 

159,020,000 

17,573.000 

— 

„      30 

253,726,000 

216,145,000 

37,5'ii,ooo 

— 

Dec.        7 

216,663,000 

167,775,000 

48,888,000 

— ■ 

„     14 

182,495,000 

204.412,000 

_ 

2 1. 917.000 

10,040,349,000 

9-723.992,000 

316.357.000 

_ 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

IRate  peroenU 

£ 

1905. 

1,000,000 

12  months 

an.    2 

3    5    4 

*i, 000,000 

6  months 

an.   2 

2    4 

*i  ,000,000 

3  months 

an.    5 

2    5 

*2, 000,000 

3  months 

an.  15 

2    5 

*2, 500,000 

6  months 

an.  22 
an.  30 

2  18    0 

2,000,000 

12  months 

3    3    8 

1,500,000 

12  months 

Feb. 13 

S    6   0 

3,000,000 

6  months 

Feb. 27 

309 

*1, 500,000 

9  months 

Feb. 28 

294 

"2,500,000 

6  months 

Mar.    9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3     3    6 

2,720,000 

6  months 

Mar.  28 

2   16     I 

2,000,000 

6  months 

May  14 

320 

1,000,000 

12  months 

May  28 

2   11   II 

2,413,000 

12  months 

June  24 

2     8     7 

1,500,000 

12  months 

July   2 

294 

2,000,000 

12  months 

Oct.    5 

2   17     4 

31,633,000 

Issued    under   special    account   and  redeemable    during   the    Hiuncial 
year  1904-5. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Open  Market, 
wle" .  1  L^tesT 


Paris  

Berlin        

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay    .... 
New  York  call  money  . . 


3 
5 
4 
4 
3 

\i 
5 

si 
4S 

A 

6 
k 


May  25.  1900 

October  ri,  1904 

June  8,  1903 

June  8,  1903 

June  20,  1904 

December  28,  1903 

February  3,  1902 

September,  1904 

February,  1904 

August  21,  rgor 

January  11,  1899 

October  13, 1904 

May  M,  1903 
November  10,  1904 
October  20, 5904 


23 

2ii 

3b 

4 

4 

4 

3  5 

4 

2 

2 

2 

2 

3 

3 

3 

3 

7 

7 

3 

3 

5 

5 

4i 

4^ 

4i 

44 

- 

BANK 

OF  FRANCE   (25  franc 

s  to  the  £). 

Deo.  15, 1904.!  Dec.  8,  1504.     Dec.  i,  1904.  |Dee.  ry,  1903. 

Gold  in  hand  .. 
Silver  tn  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£         i          £ 

106,601,280    ;    106,746,600 

44,242,760     ;       44,195,560 
23,388,320      ,      ,23,399,520 
19,888,280     i       20,297,080 

171,806,720    ;    171,852,560 
9,291,880    !       8,694,080 
19,700,280    '     20.647,320 

■    £■■ 
106,815,760 
44.194,680 
28,438,520 
20,310,800 
174.222,910 
12.023,080 
19.604.480 

95.267.560 
44.316,280 
29,792,040 
19,236,000 

169,253,120 
9.325,120 

■  16,310,760 

Proportion  between  bullion  and  circulation  87^  per  cent.,  against  87i  per 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  reserve  ., 
Silver  reserve 
Foreign  bills  . , 
Advances 
Note  circulation 
Bills  discounted 


Dec.  7, 1904. 


■    £■ 

48,622,541 
12,114,875 
2,500,000 
1,917,041 
68,185,166 
17,852,291 


Nov.  30, 1904. 


£ 

48,678,208 
12,140,083 
2,500,000 
1,886,500 
69,733,000 
18,313,166 


Nov.  23,  1904. 


£ 

48,877,541 
12, 1 10,041 
2,500,000 
T.845.79I 
68,756,958 
17,147,083 


Dec.  7. 1903. 


,  £ 

46.705,541 
12.175.958 
2,500,000 
1,654,750 
68,592,291 
12,898,250 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 
Net  deposits 


Dec.'  io,  X904  Dec.  3,  1904  Nov.  26, 1904 


£ 

£ 

£ 

42,394,000 

42,512,000 

43.592,000 

15,382,000 

15,588,600 

15,295.400 

2l6,420,tKX) 

218, 120,000 

220,480,000 

8,506,800 

8,425,400 

6,425,400 

223.600,000 

225,580.000 

228,840,000 

Dec.  12'.  1903 


£ 
30,466,000 
13,291,600 

176,178,000 

9,223,400 

168.572,000 


Legal  reserve  is  25  per  cent,  of  net  deposits ;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1376,000  against  an  excess  last  week  oil 
£1,706,600. 


752 


XTbe  Jnvestors*  IReview. 


December  17,  1904. 


NATIONAL  BANK  OP  BELGIUM   (2S  francs  to  the  £.) 

Dec.  8,  1904. 

Dec.  I,  1904- 

Nov.  24,  1904. 

Dec.  10,  1903. 

Coin  and  bullion 
Other  securities 
Note  cirrulation 
Deposits 

4,909.480 
22,536,320 
s5.952.320 

3,370,200 

£ 

4,938,400 
22,957.560 
26,549,840 

3,228,760 

4.843,920 
22,502,440 
26,035,760 

3,120,080 

£ 

4,707,480 
21,051,200 
25,126,680 

2,451.480 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Dec.  10, 1904. 

Deo.  3,  1904. 

Nov.  26, 1904. 

Dec.  12,1903 

£ 

£ 

£ 

£ 

Gold 

14,883,082 

14,878.488 

14.870,264 

14.533.077 

Silver           

19^48,216 

•9.969.3 15 

19,976,927 

19,065,640 

ForeiKU  Bills 

■.729.133 

1,684,859 

1,649,012 

1,727,881 

Discount  and  Short  Bills 

45.414.224 

44,386,112 

43.249.209 

41.469,429 

Treasury  Account 

21.847.323 

22,038,790 

22,227.883 

22,018,032 

Notes  in  circulation 

64,037,516 

64,344,740 

64,540,650 

64.300.917 

Current  Account  deposits 

24,606,814 

24,517,069 

24,769.760 

24.498.3fi3 

Dividends  Interests 

2,585.904 

3,027.104 

2.752.397 

2.780,71a 

Government  Securities  . . 

'6,801,082 

7,235.338 

6.004,048 

8.4io,59J 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  .. 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Dec.  7,  1904. 


i 
49.Q»o.55o 
3«.074.450 
2.527.750 
63.942.150 
26,203,000 


Nov.  30, 1904. 


£ 
50,015,250 
39,^82,000 
2,585,850 
64,697,050 
26,357,600 


Nov.  23, 1904. 


£ 

51.3'5.I50 
38,870,450 
2,236,750 
63.025.450 
28.915.700 


Dec.  7.  1903. 


£ 
44.137.500 
43.751,800 
3.111,950 
62.674,600 
26,400.300 


BANK  OF  ITALY  (25  lire  to  the  S). 


Nov.  20, 
1904. 


Nov.  10, 
1904. 


Oct.  31, 
1904. 


Reserve 

State  notes  and  small  change 
Discount  and  loans    .. 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account     ' 

Deposits 


£ 

25.345.'i40 
5.7.000 

11,695,280 
8,381,680 
7,048,840 

36,075,920 
3,888,120 
3,408,520 


£ 
25,281,640 
516,240 
11,703,360 
8.385.96c 
7,039.760 
36,458,600 
3,825,280 

3,374,630 


£ 

25,210,640 

459.800 

12,036,800 

8,415,440 

7,273,680 

36,943,60a 

4,251,280 

3.539.200 


Nov.  ao, 
1903. 


/ 

24,652.000 

776,920 

12,268,880 

8,185,040 

4.861,280 

35.149.360 

3,618,560 

3.555.920 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary  coin 

Advances  and  bills  dis- 
counted      

Securities  belonging  to 
the  Bank 

Notes  in  circulation 

Deposits  and  current 
account     . . 

Treasury  account  . . 


Nov.  23, 

Dec.  6, 

1904. 


Nor.  16/29, 
1904. 


Nov.  11/21, 
1904. 


Nov.  23, 
Dec.  6, 
1903. 


85,869.328 
6.532.564 

;9.72o.779 

6,490,810 
83.734.737 

48,150,729 
19.996,801 


),»7,< 


£  \  £  , 

86,120,862  85,411,118  I  69,287,492 

6,557,818  I  6,675,378  i  6.727,640 

39,681.580  !  39,902,695  I  42,993.433 


6,517.794 
82,740,853 

45,595,497 
21,220.815 


5.940.571 
83.316,960 


5,064,241 

J9,oia.8gi 


45,498,617  .      44,923,708 
20.302.517        24,572.861 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
H  amburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      . .        . . 
Switzerland  . , 

Austria , 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  .. 

Christiania     ..        .. 

Stockholm     . . 


Usance.      Dec.  6.    !    Dec.  8.       Dec.  13.      Dec.  15. 


short 

.2-l| 

12-1J 

I2-li 

3  months 

t2-3l 

•2-3} 

3  months 

2540 

23-40 

25-381 

3  months 

2061 

20-6l 

20-61 

3  months 

2061 

20.6t 

20-61 

cheques 

2516 

25-174 

25-l7i 

25-33I 

3  months 

a5-33 

25-35 

3  months 

25'33 

25-35 

25-35 

3  months 
3  months 

2546 

24 '22 

25-47 
24-22 1 

25-4^ 

24-221 

3  months 

25 

25 

25 

3  months 

25 

25 

25 

3  months 

25-43S 

%f 

25-45 

60  days 

48H 

48}l 

3  months 

34i 

34 

44  tJ 

3  months 

444 
441 

44 

3  months 

44 

44« 

3  months 

18-39 

18-39 

18-39 

3  months 

18-41 

18-41 

18-41 

3  months 

18-41 

18-41 

18-41 

2'3i_ 


25-38J 
20-61 

20-«I 

25-i7i 

25-35 
2535 

25-47i 

24-21 

25 

25 

25-45 

48M 

34  ta 

451^1 

45* 

18-39 

18-41 

18-41 


OPEN    MARKET    DISCOUNT.  Percent. 

Thirty  and  sixty  day  remitted  bills ^.        ,.  zfg— 2S 

Three  months                   „                       2J^ — 2%, 

Four  months                     „                       2j^ — 2| 

Six  months                       „                       2j^ — 2I 

Three  months  fine  inland  bills              .•        ..         ..  3— 3i 

Four  months                ,,                           3 — 3J 

Sis  months                  „                        3i— 3i 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  ot  England  minimum  discouui  rate 3 

..               „         short  loan  rates                 5i 

Bankers'  rate  on  deposits          i  J 

Bill  brokers'  deposit  rate  (call)             2 

,,         7  and  14  days' notice        2i 

Current  rates  for  7  day  loans 2J-— 2  J 

„            for  call  loans        ..        ,.        2I — 3 


National  Bank. — On  November  26  the  liabilities  on  simple 
contracts  were /i  1,317,327,  and  on  notes  or  bills,  including  bank 
notes  in  circulation,  /i, 329,816,  while  the  assets  consisted  of 
/'•532,  475  in  Government  securities,  /33.6i8,372  in  bills  of  ex- 
change and  promissroy  notes  /i,542,659  in  cash  on  hand  and  at 
the  Bank  of  England,  /i. 823, 984  in  money  at  call  and  at  short 
notice,  and  /6,i9o,5io  in  other  securities. 


Stock  Market    Notes   and   Comments. 

Interest  continues  to  be  absorbed  in  the  conflict 
whose  centre  is  on  Wall  Street.  What  the  aim  there 
is  we  do  not  yet  know  and  must  probably  remain  in 
ignorance  until  the  keystone  is  knocked  out  of  some 
credit  arch  or  other.  Obviously,  the  fight  is  not  yet 
at  an  end  or  anywhere  near  it.  In  watching  the  tussle 
of  "  bull  "  and  "  bear  "  one  is  irresistibly  reminded  of 
the  state  of  the  Italian  Republics  of  the  Middle  Ages 
when  each  had  its  hired  army  of  bravos  which  was  sent 
out  to  fight  its  battles,  or,  as  often  happened,  to  betray 
it,  while  the  citizens  proper  stayed  at  home.  Finance 
has  now  its  great  armies  of  professional  speculators, 
the  "  bull  "  and  the  "  bear,"  who  attack  each  other 
and  only  unite  in  plundering  the  community.  Whoever 
gains  in  the  present  struggle  on  the  share  markets  of 
the  world  we  may  be  quite  sure  that  the  public  stands, 
to  lose.  Already  many  people  must  have  been  stripped 
by  the  raids  of  the  "  bears,"  whose  leader  is  Mr.  T.  W. 
Lavvson,  of  Boston. 

The  great  strength  of  the  American  trusts  and  syndi- 
cates does  not  lie  altogether  in  the  tariff  behind  which 
they  organise  their  system  for  absorbing  the  wealth  of 
the  community.  It  is  helped  most  potently  by  the  re- 
sources of  the  three  great  insurance  companies,  no- 
small  part  of  whose  resources  is  drawn  from  Europe. 
A  bank  may  be  run  upon  and  compelled  to  close  its 
doors,  but  you  cannot  organise  a  run  upon  an  insurance- 
corporation,  and  if  such  lend  their  resources  to  the 
financiers  who  organise  trusts  and  market  combina- 
tions, who  concoct  devices  for  raising  the  prices  of 
commodities  and  of  securities  in  the  markets,  they  may 
for  a  time  be  unassailable.  We  nevertheless  incline 
to  the  opinion  that  it  is  upon  the  American  insurance 
companies  that  the  strain  is  at  present  most  severe. 
If  they  are  unable  to  sustain  banks  and  financial  and. 
other  trusts,  whose  resources  they  have  so  powerfully 
assisted  to  supply,  then  the  whole  fabric  of  American- 
finance  will  come  down  by  the  run.  The  Standard 
Oil  group,  in  particular,  appears  to  be  threatened  and. 
we  have  long  had  the  conviction  that  it  is  not  nearly 
such  a  strong  group  as  the  popular  legends  would  have 
us  believe.  It  appears  to  be  the  fact  that  the  shares  of 
the  Standard  Oil  Trust  have  been  sold  to  the  public 
at  enormously  swollen  prices  and  the  money  thus 
obtained  has  been  poured  into  other  projects,  all 
designed  to  clinch  monopoly  and  enslave  the  com- 
munity. There  is  the  copper  trust,  the  Morgan  ship- 
ping combine,  the  steel  trust,  groupings  of  the  rail- 
ways of  the  Union  into  gigantic  systems  whose  inter- 
lacing masses  of  securities  are  buoyed  up  by  credit,  and 
in  all  these  and  similar  directions  the  absorption  of 
capital  has  been  stupendous,  far  beyond  the  resources 
even  of  the  fabulously  wealthy  Standard  Oilers.  Cark 
it  be  that  Mr.  Lavvson  hopes  to  smash  this  powerful 
credit  group,  for  it  is  credit  not  cash  that  it  wields,  or 
cash  only  to  a  limited  amount?  If  so,  he  unquestionably 
has  a  formidable  job  on  hand,  for  there  is  scarcely  a 
bank  or  other  credit  institution  in  the  United  States, 
whose  resources  are  not  at  the  call  of  the  men  sur- 
rounding the  Rockefellers  and  involved  in  their  number- 
less projects  of  monopoly. 

It  would  be  very  pleasant  to  think  that  the  British 
public  is  at  present  outside  the  scope  of  any  catastrophe 
which  the  organised  raids  of  American  "  bears  "  may 
bring  about.  To  a  greater  extent  than  usual  it  is  so, 
but  at  the  same  time  there  has  been  a  notable  increase 
of  late  in  the  speculative  purchases  of  American  securi- 
ties in  London.  Probably  the  bulk  of  these  purchases 
has  been  made  by  members  of  the  Stock  Exchange 
itself,  who  are  always  the  first  to  load  up  when  they 
see  a  rising  market,  trusting  to  the  outsiders  to  come 
forward  and  relieve  them  at  a  profit.  And  the  public 
has,  unfortunately  to  some  extent,  been  doing  this. 
Until  Lawson  began  his  campaign  the  business  in 
American  railroad  shares,  which  consisted  principally 
in  buying,  was  steadily  growing  and  all  over  the  coun- 
try, as  we  know  from  our  own  correspondence.  Specu- 
latively inclined  people  have  bought  their  fifties  and 
hundreds  and  five  hundreds  and  thousands  of  this  share 
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or  that.  This  is  bad,  but  our  position  is  still  im- 
measurably better  than  that  of  the  German  credit  insti- 
tutions and  German  bourses,  which  were  steady  buyers 
long  before  a  sulky  public  here  turned  its  eyes  in  this 
direction.  It  will  therefore  be  upon  German  banks  and 
other  credit  agencies  that  the  heaviest  blow  will  fall 
should  United  States  "  bears  "  succeed  in  their  at- 
tack. We,  however,  cannot  escape  if  any  market  is 
involved  beyond  its  power  to  stand  upright,  and  there- 
fore the  present  is  a  time  of  no  small  anxiety,  a  time 
to  avoid  commitments,  for  our  own  credit  market  is 
by  no  means  solid.  It  is  credit  and  less  and  less  cash 
which  lies  at  the  bottom  of  our  whole  financial  system, 
from  Imperial  finance  down  to  that  of  the  meanest 
corporation  in  the  country.  We  need  not  insist  further 
upon  this  point  now,  but  at  the  risk  of  being  wearisome 
must  again  inculcate  caution  and  abstinence. 

This  advice  continues  to  apply  to  the  Kaffir  market, 
where  likewise  recent  business  has  been  extensive  and 
-extending.  The  advance  in  prices  has  produced  a 
•certain  effect,  and  although  the  number  of  the  prudent 
ts  greater  than  usual,  thanks  to  past  experience  and 
loss,  there  is  unquestionably  a  growing  disposition  to 
play  once  more  in  the  Kaffir  markets.  It  would  be 
wise  to  resist  temptation  here  likewise.  Note  especially 
the  frequent  riots  occurring  on  the  Rand,  riots  which 
we  have  warned  readers  must  occur  and  increase  in 
fury  and  in  danger  to  the  peaceful  community  the  more 
the  nunpbers  of  Chinese  grow.  There  is  in  South 
Africa  the  prospect  of  another  revolution  the  end  of 
Avhich  might  be  the  paralysis  of  the  mining  industry  for 
many  a  year.  Our  all-powerful  bosses,  who  hold 
Ijovernments  and  governors  in  the  hollow  of  their 
hands,  have  over-reached  themselves  and  in  their  con- 
temptuous defiance  of  public  feeling,  not  only  in  South 
Africa  but  here,  have  endangered  the  future  of  the  in- 
■dustry  they  control.  That  risk  should  be  quite  suffi- 
■cient  to  prevent  any  sensible  man  from  putting  him- 
self in  the  position  to  be  worried  by  commitments  in 
this  direction. 

That  the  strain  upon  the  finances  in  this  market  is 
severe  is  proved  by  the  organisation  of  yet  one  more 
trust  on  the  Yankee  model.  Preliminary  buying  to 
■ensure  the  turning  over  of  bales  of  shares  to  this  trust 
at  high  prices  is  at  the  bottom  of  the  defiant  elasticity 
of  the  Kaffir  circus.  Primarily,  we  believe,  the  new 
finance  company  is  intended  as  a  relief  company  or 
dumping  place  for  the  German  and  French  banks, 
whose  possessions  in  Kaffir  shares  are  beyond  imagina- 
tion large,  but  it  will  likewise  be  a  market  elevating 
<ngine  of  considerable  power  and  will,  the  Financial 
Times  says,  be  registered  as  a  British  company  with 
a  capital  of  ;^i,ooo,ooo  in  shares  of  250  frs.  or  ;^io 
each.  The  French,  the  same  authority  says,  will  have 
first  chance  to  subscribe.  But  the  capital  is  too  small 
to  effect  much.  Ten  times  as  much  money  would  be 
required  if  the  market  is  really  to  be  endowed  with  its 
old  verve  and  prices  hoisted  so  that  we  can  all  get 
comfortably  out. 


The  Week's  Stock  Markets. 

A  holiday  atmosphere  already  begins  to  pervade  the 
Stock  Exchange  and  business  has  once  more  died 
down  to  quite  insignificant  proportions.  Not  that  the 
advent  of  Christmas  is  altogether  responsible  for  the 
inactivity  and  it  is  by  no  means  certain  that  the  New 
Year  will  bring  with  it  the  fresh  revival  that  dealers 
so  confidently  expect.  It  cannot  be  denied  that  the 
upward  movement  of  the  last  few  months  has  failed  to 
receive  that  amount  of  public  support  necessary  to 
sustain  quotations  at  the  advanced  levels,  and  unless 
outsiders  do  rally  to  the  support  of  markets,  encouraged 
perhaps  by  the  spell  of  dirt-cheap  money  we  are  told 
is  certain  during  the  early  months  of  1905,  stagnation 
and  shrinking  prices  are  much  more  probable  than  a 
recurrence  of  the  boom.  The  Yankee  situation,  too, 
must  not  be  left  out  of  consideration  because  it  is  next 
to  impossible  that  other  sections  can  enjoy  genuine  and 
profitable  business  while  the  American  Department  is 
subject  to  such  violent  spasms  as  those  lately  witnessed. 


Part  of  last  week's  restriction  of  dealings  was  no 
doubt  occasioned  by  the  adjustment  of  the  fortnightly 
account,  the  work  in  one  or  two  sections  being  some- 
what heavy.  Bankers  charged  3J  per  cent,  for  loans 
as  compared  with  4  per  cent,  for  the  end  November 
settlement,  and,  despite  the  fact  that  rumours  of  trouble 
were  put  about  in  the  early  days  of  the  week,  no  diffi- 
culties came  to  the  surface,  pay-day  passing  off  with 
its  accustomed  ease.  Consols  did  not  make  a  very 
brilliant  display  but  best  prices  were  seen  at  the  end 
when  business  seemed  a  little  brisker.  Other  British 
Funds  can  be  called  steady,  only  very  trifling  fluctua- 
tions taking  place  in  such  things  as  Annuities,  Irish 
Land  stock,  National  War  Loan,  Local  Loans,  Tran.s- 
vaal  3  per  cent.,  and  India  sterling  issues,  but  Bank 
of  England  stock  continues  dull  and  again  lost  i.  The 
tendency  was  towards  recovery  in  the  Home  County 
and  Corporation  list  with  however,  very  little  going 
on,  but  Colonial  stocks  when  they  moved  usually 
lost  ground.  New  South  AVales  stocks  were  weakest 
perhaps  and  another  loan  is  believed  to  be  pending. 
The  Natal  issue  was  just  covered. 


Highest  and 

Lowest 

this  Year. 


Last  BRITISH  FUNDS,  &c. 

Carrying      Last  dividends  paid  are  given 
overprice.  in  parentheses.) 


Price 
last  week. 


9ii 
9ii 

85 

85ii 

W, 

85 

looS, 

98^ 

93 

881 

99 

94I 

991 

96 

99i 

^ 

310 

297 

I07i 

102 

•98 

9.lH 

^ 

78| 
63I 

87S 
87 

90 
96 

97i 
96 

105 
94 
794 
63J 


Consols  {2i  p.c.  Money) 
Do.     Account  (Jan.  5) 

2ip.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2I)     . . 

Local  Loans  (3)    . . 

National  War  Loan  (2j  p.c.) 
Do.      Account  (Jan.  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  3j  p.c  Stck.  red.  1931 
Do.  3  p.c  Stck.  red.  1948 
Do.  2h  p.c  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 


87Hsd 

88xd 

87ixd 

99ixd 

8gxd 

9Mxd 

97Sxd 

98.Kd 

97i 

294 

losixd 
94jxd 
Soxd 
65J 


Price 
this  week. 


87i 
88 
87i 
100 


97J 

98 

97i 
297* 
105 

94i 

80 

65* 


The  Yankee  upheaval  even  made  its  influence  felt  on 
the  Foreign  bond  market,  and  by  causing  Paris  to 
become  uneasy  in  the  early  days  of  the  week  sent  prices 
down  all  round  with  South  American  things  suftering 
most.  The  mood,  however,  quite  changed  later  on, 
and  quotations  were  pulled  up  again  despite  the  restric- 
tion to  business  caused  by  continued  interruption  of 
communication  between  this  country  and  the  Con- 
tinent. The  final  result  is  to  leave  prices  much  where 
they  were  with  dealings  moderate,  but  a  pretty  good 
business  went  on  in  Japanese  things  and  they  finish 
at  an  all-round  advance.  Carry-over  charges  were 
again  easy  enough  and  only  on  the  most  speculative 
counters  could  lenders  use  their  money  at  all  profitably. 
.'Vmongst  Europeans  Turkish  and  Portuguese  were  ar- 
ranged at  4  per  cent.,  Spanish  at  3  to  4  per  cent,  and 
Greeks  at  3  to  5  per  cent.  Russians  were  scarce,  as 
usual,  and  Japanese  could  be  continued  "  even."  On 
South  Americans  like  Argentines,  Brazilians,  Mexicans 
and  Chilians  the  rate  was  5  per  cent,  and  occasionally 
6  per  cent.,  and  those  charges  prevailed  on  Peruvian 
Corporation  ordinary  and  preference  ;  but  the  deben- 
tures were  continued  at  3  to  5  per  cent.  Nearly  all  the 
Chinese  loans  were  carried  over  at  i  to  3  per  cent. 
Changes  on  the  fortnight  in  leading  stocks  were 
usually  unimportant,  Spanish  being  a  mere  -J  up,  Ger- 
mans and  Hungarians  i  higher,  and  Italians,  French 
Rentes  and  Portuguese  showing  advances  of  ^  only. 
Turkish  L^nified  was  down  f  and  Russian  Four  per 
Cent,  lost  ^.  Far  Eastern  issues  nearly  all  made  up 
better,  Japanese  Five  per  Cent,  advancing  |  and  the 
Sterling  i|,  while  Chinese  exhibited  improvements  of 
1  to  if.  In  Argentines  the  gain  was  quite  small  and 
Brazilians  were  generally  ^  to  ^  lower.  Uruguay  Five 
and  Three-and-a-Half  per  Cents.,  however,  were  2 J 
and  ^  up.  Guatemala  lost  3,  Venezuela  if,  Costa 
Rica  "  A  "  ij  and  San  Paulo  i.  It  may  be  mentioned 
that  the  latest  San  Paulo  loan  was  subscribed  by  in- 
vestors but  with  nothing  to  spare. 

Amongst  Home  Railway  stocks  the  "  heavy  "  lines 
were  fairly  well  supported  under  the  lead  of  North- 
western, which  was  specially  favoured  by  buyers  owing 
to  the  pooling  arrangement  entered  into  with  the  Lan- 
cashire  and   Yorkshire.     Great    Eastern    too   came   in 
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for  attention  on  the  proposal  to  construct  a  dock  at 
Harwich,  at  the  cost  of  ;£."2, 500,000,  but  otherwise  the 
market  was  inclined  to  be  idle.  It,  however,  continued 
cheerful  enough,  and  in  spite  of  a  series  of  poor  traffic 
returns  did  not  allow  prices  to  slip  back  very  far,  except 
in  the  case  of  the  Southern  lines  and  Underground 
stocks,  which  were  nearly  all  weaker.    The  Lancashire 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
overprice. 


FOREIGN  BONDS. 


Price 
last  week. 


3J  higher  and  Lancashire  and  Yorkshire  rose  ij  under 
the  influence  of  the  improvement  in  the  cotton  trade 
and  the  above-mentioned  agreement  between  the  two 
companies.  Southern  lines  too  were  better,  Brighton 
ordinary  and  deferred  gaining  i  and  ij  and  South- 
western deferred  and  both  Chatham  preferences  putting 
on  I.  On  the  other  hand,  lack  of  any  confirmation  of 
the  reported   amalgamation   sent   Hull    and    Barnsley 


Argentine  s  P-c.  1886     .. 

Do.       5  p.c.  N.  Cent.  Rly. 
Do.       6  p.c.  FundinR 
I        Do.        B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  i^ 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  v,c.  i8J^ 

Do.  Western  of  Minas  Rail 
5  p.c 

Do.  5  p.c.  Funding     .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

BnlKarian  6  p.c.  Bonds  1891    . . 
Chilian  4}  p.c.  1883 

Do.     4*  p.c.  1886 

Do.     4}  p.c.  189s 

Do.     s    p.c.  1S96 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      s  p.c.  1896,  Gold 

Do.     4J  p.c.  1898.  Gold 

Do.      5  p.c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  External 

Egypt  Unilied  4  p.c 

Do.  3*  p.c.  pref. 

Do.  4t  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

I3o.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding 

Hungarian  4  p.c.  1881    ..         .. 

Italian  $  p.c 

Japan  5  p.c.  

I>o.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c 

Mexican  5  p.c  1890 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3^  p.c.  Tribute    . . 

Do.  4  p.c.  Defence     . .        . . 

Do.  4  p.c.  Unitied 
Uruguay  3i  p.c 

Do.        5  p.c 

Venezuelan,  1881 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week 


Price 
this  week.- 


Atcbison  Shares  (4) 
Do.        Pref  (5)  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares 
Do.  Prefd.  (4)    .. 
Do.  and  Pref.     ., 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4I 

Do.  2nd  Prefd.  (J) 

Southern  Pacific  . .        . . 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4) . . 
Do.  Prefd.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    .. 

Do.  ist  Pref.  (5) 

Do.  and  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


down  2,  while  Great  Eastern  fell  ij  and  South-Eastera 
preferred  2j.  .Amongst  Undergrounds,  Metropolitan 
receded  2f  on  the  prospects  of  a  further  issue  of  deben- 
ture capital.  District  dropped  i  and  Central  London 
ordinary  and  deferred  2 J  and  i,  but  Great  Northern 
and  City  advanced  f.  The  account  arranged  on  Tues- 
day showed  very  little  change,  but  contangos  were,  if 


and  Yorkshire  has  called  a  meeting  for  January  1 1  to 
consider  a  scheme  for  merging  the  1897  and  1899  P""^" 
ferences  into  the  3  per  cent,  consolidated  preference 
stock.      Notwithstanding  the  sluggishness  which  pre- 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


m.),.,-.=„j  I       !>..       I  HOME  RAILWAYS. 

i^^^?Ic,         rJi^JL     (Dividends  paid  for  last  com- 
tlJrsVei.    per7JS?e.|       P-ed  .^ar  .e^given  in 


Price 
last  week. 


Price 
this  week. 


139 

157 
i25i 
It. 4 

7^ 

33« 

97 

94 

17I 
52 
62J 
3»* 

■n  ■ 
95 

tot 

43f5 
144* 

5li 

44* 
T09| 

44i 
7'i 

79! 

48* 
I45i 
I59i 

98 
1353 

64i 
■<>7 


1=3 

137 

145 

153 

103 

1233 

98 

J09 

71 

n 

26 

86 

9ii 

84: 

n 

J7 

40: 

46i 

48: 

2Ji 

56 

304 

12: 

17 

82 

90 

90 

100 

34ft 

40: 

J  30 

139:  ! 

40 

—   1 

33 

41   ! 

878 

I08| 

S3 

98  ; 

32 

40J 

64* 

67  i 

59 

64,  i 

74 

7ri  i 

38 

474 

131 

138? 

142 

152I 

82 

92 

iJ7i 

47 

"^ 

146 

155 

JooJ 

105 

46 

53 

Brighton  Ordv.  (5}  p.c.) 

Do.      Pref.  (6  p.c.)    . . 

Do.     Def.  (44  p.c.)  .. 

Caledonian  Ordv.  (4  p.c.) 

Do.        Pref.  (3  p.c.) 

Do.        Def.  (S  p.c.).. 

Central  London  (4  p.c). . 

Do.  Def.  (4  p.c.).. 

Chatham  Ordinary 
City  and  South  London  (2g  p.c.) 

Furness  (24  p.c.) 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3i  p.c.) , . 
Gt.  Northern  Pref.  Ord.  (4  p.c.) 

Do.         Def.  (I)      . . 
i  Great  Western  (53  p.c.) . . 

Highland  (ij)        

Hull  and  i3arnsley  (I  p.c) 
Lane,  and  Yorks.  (33  p.c) 
Metropolitan  (2^  p.c.)  . . 
Metropolitan  District  . . 
Midland  Pref.  (24  p  c.)  . . 
Do.  Def.  (2}  p.c.)  .. 
North  British  Pref.  (3  p.c.)      . . 

Do.         Def.  (2  p.c.) 
North-Eastern  (54  p.c.) . , 
North-Western  (sjp.c.) 
South-Eastcrn  Ord.  (24  p.c)  .. 

Do.  Prel.  (5).. 

Do.  Def. 

South- Western  Ord.  (6  p.c.)   . . 

Do.  Pref,  (4  p.c.)    . . 

Do.  Del.  (2) 


137 

137 

152 

153 

1244 

1234 

109 

109 

321 

77i 
328 

92 

91 

*5. 

85 

I7i 

17 

464 

46 

56 

56 

3', 

30» 

174 

16 

90 

90 

100 

100 

40 

40 

139 

139 

50 

50 

41 

41 

1094 

1091 

984 

93 

41* 

404 

67 

67 

644 

64 

77i 

77i 

474 

47| 
1384 

138 

1524 

J54 

92 

92 

130 

129 

■i7i 

■i74 

154 

1554 

105 

105 

53i 

534 

Antofagasta  (6) 

Argentine  Gi.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2) . . 
B.  Ay.  Gt.  Southern  Ord.  (7)  .. 

Do.  Prefce  (5) 

B.  A.  and  Pacific  Ord.  (7) 

Do.  do.       ist  Pref.  (5)  . . 

Do.         do.     2nd  Pref.  (5)  . . 
B.  Ay.  and  Rosario  Ord.  (5)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4)  I 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (i)       

Cuban  Central 

Do.    Pret.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2J) 
Interoceanic  of  Mexico  Pref.  . . 
Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds '*  A  "  (6) . . 
Do.             "  B  ■•  (5)  . . 
Mexican  Ord.  Stk 

Do.      ist  Pre).  (5ft)      . . 

Do.    2nd  Pref 

Mexican  Southern  (24)  •  ■ 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


Price 

Price 

last  week. 

this  week. 

128 

i26xd' 

103 

103 

"3 

"3 

75 

75 

135 

134 

128 

128 

116 

1.64  ■ 

1084 

1074 

96 

97 

100 

.01 

94? 

95i 

159 

.60 

106, 
125: 

io5xd 

1244 

74 

74 

100 

100 

884 

864  xd 

565 

564 

H 

34 

44 

5, 

10^ 

10}  . 

105 

104 

674 

it 

634  • 

5? 

44 

88 

88 

no 

no 

106 

106 

254 

25 

105 

105: 

474 

48 

64 

65 

104 

io4 

.64 

.64 

177 

'^9, 

124 

I2i  ■ 

vailed  the  tendency  in  this  section  was  firm  throughout 
the  whole  of  the  account  and  as  a  rule  making  up 
prices  showed  fair  gains.  Nqrth-Western  was  as  rnuch  as 


anything,  rather  heavier  at  from  5  to  8  per  cent.,  and- 
in  the  case  of  Metropolitan,  where  a  large  "  bull  " 
account  exists,  the  charge  rose. to  9  per  cent. 

The  effects  of  the  fright  occasioned  by  the  Lawsoa 
raid  wore  off  towards  the  end  of  last  week,  and  N_ew 
York  recovered  itself  sufficiently  to  devote  attention, 
once  more  to  the  lifting  of  prices.     Southern  Pacifici- 
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Missouri  and  Norfolk  were  selected  as  the  first  levers, 
and  quotations  were  steadily  improving'  when  a  re- 
newed attack  sent  the  market  all  to  pieces  once  more. 
On  Monday  the  Yankee  market  was  unsettled  and 
nervous  with  all  kinds  of  rumours  flying-  about,  one 
report  being  to  the  effect  that  a  German  bank  was 
in  difficulties  in  connection  with  its  commitments  in 
these  shares  and  that  two  firms  here  were  involved, 
and  another  asserting  that  Lawson,  instead  of  fighting 
the  Standard  Oil  crowd  as  he  professed,  was  in  reality 
acting  with  them  in  a  deep-laid  plan  to  trap  the 
"bulls."  The  latter  story  seems  improbable  in  view 
of  the  way  in  which  Lawson  is  aiming  his  blows  at 
what  appear  to  be  weak  spots.  Selling  on  German 
account  added  to  the  depression,  and  for  a  time  it 
looked  as  if  the  "  bears  "  were  going  to  have  it  all 
their  own  way,  tut  Wall  Street  once  more  pulled  itself 
together  and  resisted  so  vigorously  that  an  upward 
turn  followed  which  continued  long  enough  to  wipe 
out  a  great  part  of  the  early  losses.  A  fresh  report 
was  current  on   Thursday  morning  that  Lawson   had 


Highest  and 

Lowest 

this  Year. 


.6fc 


Last 

Carrying 

over  Price. 


89i 


60 

la 

61 

24/ 


12/- 
102/- 
485 
12/9 

26/ 


3« 

25/9 
loSj 
19/- 

6A 
21/9 


12/9 

12/3 

18/3 

I04i 
52i 
39^ 
991 


10^ 


9 

27J 
89 
2j.J 


I02f 
I^2i 
135 

i3i 

9«4 
'II 


MISCELLANEOUS. 

(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


.(30) 


Allsopp  Ordinary  . 
City  ot  London  Ord. 
Guinness  Ord.  Stock  (20) 
Ohlsson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh 
Threlfall's  Ord.  Shares  (20) 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  {2) 
London  &.  Ind.  Docks  Pf.  St.  {4) 

Do.  Def.  Stk.  (3S) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5 J) 
Bradford  Dyers  Ord.  (7) 
British  Westing  ho  use  Pref.    .. 
Brunner  Mond  (30) 
Caliender's  Cable  Ord.  (i2i)  . . 
Calrco  Printers  Ordinary  (2J) . , 
Coats  Ordinary  (20) 

Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (S)    . . 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord.  {20) 
Imp.  Tobacco  Preference  (5A) 
Do.  Debentures  (4I) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  {30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 

Savoy  Hotel  (8) 

Sweetmeat  Automatic   .. 
Short's  Deferred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egyptian   Irrigation  Certs.   {4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cuni.Pf.  (i J) 

Do.        Debentures  (6) 
National  Discount  (10)  .. 
Union  Discount  (11) 
Charing  Cross  ik  Strand  Elec.  (8) 
City  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4^) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (lof 
Howard  &  BulloiiKh  Ord.  (7) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)     . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle    Mail    Steamship 

Ordinary  (5} 

Anglo-American  Telegraph— 
Pref.  Ord.  {3) 
Do.  Def.  Ord.  (i/-) 

Commercial  Cable  (81    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  {7)    . . 
National  Telephone  Def.  (5}   .. 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7^) 
London  United  Trams  Pref.  (5) 


Price 

this  week. 


2Si 

61I 

555 
28 
2l 

60 

29i 

104 

"I 

k 

f 

9? 

5^xd. 
4goxd. 

3 
% 

109 

M 

6i 

«Ai 
■4 

8 

a 
'1 

104J 

52J 

39i 
100 

8i 


100 


3*5. 
tjxd. 


9 

275 
SgJ 
2^ 
I3i    , 
2i5Jsd. 
2ii 

8i 

103 

I2i 

ISO 

1344 
i3i 

102^ 

i3jxd. 
10 

Il7i 


been  assassinated,  but  the  New  Yorkers,  in  response  to 
a  cable  asking  if  it  were  true,  expressed  their  sorrow  at 
not  being  able  to  confirm  it.  Atchison  shares  responded 
less  readily  to  the  efforts  to  hoist  prices,  as  the  new 
issue  of  $50,000,000  convertible  bonds,  with  its  accom- 
panying creation  of  a  similar  amount  of  ordinary  stock, 
was  by  no  means  liked.  N'orfolk  common,  on  the  other 
hand,    were    strongly    supported,    and    Baltimore    and 


other  coalers  followed  in  their  wake.  The  tactics  of 
Mr.  Lawson  and  his  associates  left  a  pretty  plain  mark 
on  making-up  prices  which  showed  an  almost  un- 
broken list  of  heavy  declines.  Union  Pacific  were  the 
chief  sufferers  with  a  loss  of  gj,  Southern  common  and 
Milwaukee  fell  7^  each,  Atchison  ordinary  5,  Erie 
common  4^  and  Missouri  and  Kansas  4.  Wabash 
preferred  w^  also  4^  lower,  and  the  common  stock  and 
income  debentures  dropped  3  and  2,  Chesapeake  re- 
ceded 3J,  and  Denver  common,  Erie  second  preference, 
Illinois  Central,  Louisville,  New  York  Central,  Pennsyl- 
vania and  Southern  common  declined  from  ij  to  2-J. 
The  only  exceptions  were  gains  of  i  and  ^  in  Balti- 
more issues  and  Reading  preferences,  i  in  Norfolk 
common  and  }  in  Ontario.  Dealings  have  been  entirely 
professional  throughout,  the  public  preferring  to  stand 
by  and  look  on,  and  although  the  account  open  for  the 
rise  proved  smaller  than  had  been  expected  carrying 
over  rates  were  again  stiff  at  5  to  6  per  cent. 

Grand  Trunk  stocks  hardened  a  little  in  the  end  of 
last  week  on  a  satisfactory  traffic  return  for  the  first 
week  in  December,  but  slipped  back  on  the  proposal 
to  guarantee  an  additional  ;^i, 590,000,  to  help  the 
Grand  Trunk  Pacific  Company  to  build  a  branch  line 
from  Lake  Superior  to  the  point  of  intersection  with 
the  eastern  division  to  be  constructed  by  the  Govern- 
ment. Business  in  these  stocks,  however,  has  dwindled' 
to  very  small  proportions  and  the  net  changes  in  price 
at  the  close  are  trifling.  Canadian  Pacific  shares,  of 
course,  felt  the  effects  of  the  tornado  which  swept  over 
Wall  Street  pretty  severely  and  in  spite  of  a  rally 
towards  the  end  finished  substantially  lower."  Canadian 
Pacific  shares  went  back  with  Americans  and  relapsed 
5J  on  the  fortnight  but  the  declines  in  Grand  Trunk 
were  much  less  severe,  the  ordinary  and  third  pre^ 
ference  being  i  and  i:^  down  and  the  guaranteed  and 
second  preference  only  lo.?ing  ^,  while  the  first  pre- 
ference remained  unchanged.  Money  on  these  stocks 
cost  much  about  the  same  as  last  time  at  from  6  to 
8  per  cent,  and  in  the  case  of  the  first  preference  9  per 
cent. 

Argentine  Railways  remained  more  or  less  out  of 
favour  for  the  greater  part  of  the  week  and  transactions 
were  far  from  numerous.  Quotations,  however,  re- 
mained fairly  firm  except  in  the  case  of  those  com- 
panies affected  by  the  strikes  in  Buenos  Ayres.  A  new 
company — the  Buenos  .A.yres  and  South-Western — 
which  has  been  talked  of  for  months,  is  said  to  be  at 
last  about  to  make  its  appearance,  at  any  rate  the 
capital  was  being  underwritten  this  week  and  this  may 
have  had  soinc  influence  in  steadying  the  market  during 
the  first  few  days.  Then  buying  on  a  moderate  scale 
was  resumed  in  Rosario  ordinary,  causing  all  other 
stocks  in  this  section  to  harden.  Mexican  Railway 
securities  were  favourably  affected  by  the  strength  of 
silver,  Cuban  Railways  too,  after  dipping  a  little,  closed 
firm  and  the  whole  market  seemed  ready  to  go  ahead 
once  more  if  it  received  the  slightest  encouragement. 
Contangos  on  Mexican  and  South  American  Railways 
again  ranged  from  5  to  6  or  7  per  cent,  without  any 
appreciable  alteration  in  the  account  open.  .-\s  a  general 
thing  .'Vrgentine  Railways  showed  only  trifling  move- 
ments on  the  fortnight  but  Buenos  Ayres  and  Pacific 
ordinary  stock  fell  2^,  while  the  second  preference  rose 
2,  Buenos  Ayres  and  Rosario  preference  stock  and 
debentures.  Buenos  Ayres  and  North- Western  prefer- 
ence, and  East  Argentine  improved  i  to  i^,  Entre 
Rios  preference  put  on  4  and  .\rgentine  Great 
Western  ordinary  stock  and  second  debentures  lost  i 
and  i|-.  The  heavy  selling  of  Mexican  Railway  issues 
in  the  end  of  last  week  left  the  ordinary  ij  down  and 
the  two  preferences  2|  and  3  lower,  and  Interoceanic 
preference  shares  dropped  i.  An  advance  of  6  in  San- 
Paulo  ordinary  was  the  only  other  change  worth  noting 
here. 

Dealers  in  the  Miscellaneous  markets  are  expecting  a 
revival  of  business  after  the  holidays,  and  are  laying 
in  small  lines  of  stock  in  anticipation  of  the  public 
demand  ;  but  we  doubt  if  many  people  will  be  attracted' 
to  these  sections  of  the  Stock   Exchange.     Shares  of 


756 


tXbe  investors'  TRevfew. 


December  17,  1904. 


substance  and  with  good  prospects  are  already  very 
high  in  price,  and  we  fear  the  search  for  bargains  will 
be  somewhat  fruitless.  Hudson's  Bays,  for  example, 
are  at  a  ve\y  big  figure,  and  a  further  advance  was  re- 
-corded  during  the  past  week,  although  the  close  was 
not  quite  at  the  top.  National  Telephone  deferred  was 
lifted  with  some  vigour,  putting  the  price  well  over  par, 
and  it  is  said  that  a  considerably  increased  profit  will 
be  shown  for  the  current  half-year.  Anglo-Americans, 
after  being  higher,  eased  off  again,  and  other  Tele- 
graph issues  kept  steady.  P.  and  O.  deferred  and  pre- 
ferred scored  another  substantial  advance,  and  it  seems 
that  nothing  can  ever  check  the  prosperity  of  this  great 
undertaking.  Surrey  Docks  ordinary  put  on  several 
pounds,  but  little  went  on  in  London  Docks  deferred 
and  they  merely  recovered  part  of  a  previous  set-back. 
All  leading  Gas  securities  were  in  demand  and  Gas 
Lights  again'advanced,  but  Electric  issues  were  quiet 
and  merely  steady.  In  the  Catering  division  .Spiers 
.and  Pond  tried  to  pick  up,  but  the  effort  was  feeble, 
and  the  ordinary  are  back  to  only  half  their  par  value. 
Other  Catering  things  also  had  a  dull  tendency,  and 
without  doubt  competition  is  growing  very  keen. 
Amongst  Brewery  issues,  which  still  have  a  pronounced 
downward  bent,  there  was  a  sensational  fall  of  16J  in 
Thomas  .Salt  "  B  "  debenture,  somebody  having  forced 
a  sale,  but  the  loss  was  partially  wiped  out  next  day. 
'Textile  shares  were  firm  and  occasionally  better,  but 
Hope  Brothers  lost  further  ground.  Robert  Stephen- 
son debentures  once  more  improved,  and  we  suppose 
the  new  graving  dock  is  improving  the  company's 
prospects.  Nelson's  Meat  shares,  after  improving, 
sank  back,  and  Sweetmeat  .Automatic  were  again  dull. 
Revenue  statements  are  only  published  once  a  month 
now,  and  that  for  November  showed  a  decline  of  £701, 
bringing  the  aggregate  shrinkage  to  date  to  ^2,975. 
Indiarubber,  Gutta  Percha  shares  lost  ground  on  the 
poor  report  dealt  with  elsewhere.  The  carry-over  was 
-easily  arranged  on  Tuesday,  rates  being  very  little 
altered. 

-All  sections  of  the  Stock  Exchange  were  steady  to>-day 
•except  that  for  Kaffir  shares,  which  left  off  weak  in 
the  absence  of  support  from  Paris.  Consols  were  con- 
spicuously strong,  although  there  was  scarcely  any 
busmess  doing  either  in  that  stock  or  in  any  other  pro- 
mment  one  in  the  market.  The  new  Natal  Loan  was 
quoted  this  evening  ^  premium  and  other  new  issues 
.showed  a  firmness  not  visible  yesterday.  Two  or  three 
people  were  helped  at  the  settlement  here,  we  under- 
.stand,  and  some  small  failures  occurred  to-day  in  Paris 
m  connection  with  the  gamble  in  Tintos. 


MINING  NOTES  AND    NEWS. 

The  week  commenced  with  the  carry-over  in  the  mining 
market  contango  rates  on  Monday  last  being  generally  stiffer 
V?^"  they  were  at  the  preceding  settlement.  On  such  things  as 
•Gold  Fields  and  tast  Rands  the  charge  was  5}^  to  6%  per  cent., 
on  Johnnies  Investment  and  Karnato  Consols  it  was  6— 7  per 
<:ent.,  on  Rand  Mines,  Modderfonteins,  and  Randfonteins  <— 6 
per  cent.,  and  on  the  majority  of  other  Kaffir  shares  6—8  per 
cent.  In  the  diamond  section  Jagers  were  continued  at  6—7  per 
cent,  against  4J4— sK  per  cent,  and  De  Beers  at  1—3  per  cent 
Amongst  Rhodesians  the  rate  on  Chartered  was  about  12  per 
?:.l"'j'  °"  Tanganyikas  and  Zambesias  9^—10%  per  cent.,  on 
Kftodesia   Exploration,     Lomagunda,     Scottish     Mashonaland— 

banket  '    shares— 6 ■/^— 71-^    per  cent.,    with    a   general   rate   of 

J  1?-^"^  "^^"'^     Egyptians  were  done  at   about  6—8  per  cent. 

and  West  Africans  at  6—7  per  cent.     In  the  West  Australian 

department     Oroya-Drownhill     were     quoted     3d.       'back"     to 

■even,"  and  Golden  Horseshoes  '-even"  to  1  per  cent      After 

being  done  at  4-5  per  cent.  Great  Boulders  were  carried  over 

even,  likewise  Perseverance,  after  being  arranged  at  1—3  per 
cent.  Rates  on  other  shares  were,  as  usual,  very  irregular,  that 
°1^?'i?^'t'^  strengthening  from  5—7  percent.  to8— 10  per  cent., 
whilst  Northern  Blocks  were  continued  at  5—7  per  cent  ,  Lake 
Views  at  3-5  per  cent..  Great  Fingalls  and  Ivanhoes  at  7— q 
per  cent.,  and  Sons  of  Gwalia  at  6—8  per  cent. 

In  the  South  African  making-up  list  there  were  a  number  of 
goodly  rises.  Premier  Diamonds  being  a  very  easy  first  with  a 
gain  of  no  less  than  £y.  Jagers  were  hoisted  upwards  on  the 
spatting  scheme  to  the  extent  of  U,  other  advances  being  % 
in  South  African  Gold  Trust,  South  African  Gold  Mines, 
Afr,vi!f'T?"  Lace  Diamond,  i\  in  Hast  Rand  Kxten.sions,  H  in 
^pn,?=.^n^™c-  f-'"^l^erg  Glen  Deep,  Knights,  Roodepoort 
■Central  Deep,  Simmer  and  Jack  Proprietaries,  and  Village  Deep  ; 


-i\  in  Cinderella  Deep,  Geduld,  Jumpers,  Rose  Deep,  Simmer  and 
Jack  West,  and  Steyn  Estate;  and*^  in  Crown  Reef,  Ferreira 
Deep,  Nourse  Deep,  Rand  Mines,  Rietfontein,  Robinson  Deep, 
South  City  and  Worcester.  The  principal  losses  were  H  in 
Griqualand  West,  ||  in  Durban  Roodepoort,  ^^  in  Apex,  J|  in 
Henry  Nourse,  Treasury,  and  De  Beers  deferred,  and  ^  in 
Frank  Smiths.  Amongst  Rhodesians  were  advances  of  -|^  in 
Wankie  Coals,  5s.  gd.  in  Morvens,  %  in  Anglo-French  Mata- 
beleland,  ^  in  Zambesia,  and  J4  in  Northern  Coppers,  against 
falls  of  ^  in  Rhodesia  Exploration,  11-32  in  Matabele  Gold 
Reefs,  l(  in  Surprise,  4s.  6d.  in  Clark's  Consolidated,  4s.  in 
West  Nicholsons,  5-32  in  Ayrshires  and  Rhodesia  Coppers,  and 
}i  in  Chartered,  Tanganyika,  Rice-Hamilton,  Selukwe,  and 
Geelong.  There  were  some  big  rises  amongst  Egyptians,  such 
as  II  in  Sudan  Mining  and  Nile  Valley,  ^  in  Nile  Goldfields, 
1^  in  Central  Egypt,  and  -j'g  in  Sudan  Exploration. 
Amongst  West  Africans  there  were  rises  of  ■I'g  in 
.\krokerris,  -^  in  Taquahs,  t\  in  Amalgamated,  and  5-32  in 
Wassau  ;  but  Ashanti  Goldfields — with  whose  report  we  deal  in 
the  present  issue — fell  -|\.  Westralians  showed  few  changes 
beyond  rises  of  ii  in  Kalgurli,  and  a  loss  of  -^  in  Golden  Horse- 
shoe. In  the  nnscellaneous  list  the  chief  movements  were 
advances  of  ^  in  Waihi  Grand  Junction,  of  ^  in  Mount  Morgan, 
and  declines  of  2}i  in  Rio  Tintos,  of  ^  in  Utah,  ^  in 
Famatina  Developments,  and  Brilliant  Central,  and  2s.  in 
Broken  Hill  Proprietary. 

Punters  have  professed  to  be  quite  pleased  with  the  figures 
of  the  Rand  output  for  November,  showing  increases  of 
10,542  ou.  and  ;^44,78o  in  value  over  October,  the  total  return 
being  330,167  ozs.,  of  a  value  of  ;^i, 427,947.  If  November  had 
been  a  thirty-one  day  month,  they  argue,  the  increase  would 
have  been  over  20,000  ozs.  A  fresh  mine  in  the  North  Rand- 
fontein  of  the  Robinson  group,  has  now  commenced  to  crush, 
the  return  for  November  of  4,401  ozs.  accounting  for  a  part  of 
the  increase.  The  labour  figures  show  a  net  gain  in  natives  of 
2,572,  but  for  some  reason  or  other  the  Chamber  of  Mines  have 
not  sent  the  usual  returns  of  coolie  slaves  employed.  Why  is 
this?  What  profound  motive  have  they  for  withholding  this 
information  so  suddenly?  Is  it  because  they  are  not  coming 
along  quickly  or  because  they  are  murdering  managers  and 
blacks?  The  Knight's  mine  has  been  the  scene  of  the  latest  fray 
between  ("hinkees  and  Kaffirs,  when  three  blacks  and  one  yellow 
were  killed,  with  35  wounded.  Measures  have  been  taken  to 
avoid  a  recurrence  of  the  slaughter,  we  are  told,  and  we  maj' 
surely  rejoice  at  the  success  with  which  the  bosses  are  solving 
the  labour  problem.  After  all  there  is  no  gore  on  the  gold,  is 
there? 

Several  dividends  have  been  declared  during  the  week,  most  of 
them  by  members  of  the  Wernher-Beit  group.  The  per- 
centages and  amounts  paid  are  as  follows:  — 

Issued  Amount 

Dividend.        Capitals.  Paid. 

%  £  £ 

Geldenhuis  Estate  ....  25  ....     200,000  ....  50,000 

Bonanza    35  ....     200,000  ....  70,000 

City  and  Suburban  (/4)  7J  ....1,360,000  102.000 

Crown  Deep    30  ....     300,000  ....  90,000 

Rose  Deep  25  ....     425,000  ....  63,750 

Robinson  {£5) 8  ....  2,750,000  ....  220,000 

Geldenhuis  Deep  ....  30  ....     300,000  ....  90,000 

^685,750 

Notwithstanding  these  declarations  and  the  November  output 
business  in  the  Kaffir  market  has  been  very  poor,  and  it  has 
been  a  difficult  matter  to  keep  prices  firm.  The  further  slump 
in  Yankees  has  naturally  had  its  influence  on  the  mining 
market,  but  apart  from  that,  it  is  very  doubtful  if  Kaffirs  could 
have  been  more  active  with  the  public  still  exhibiting  indiffer- 
ence towards  it. 

Rhodesians  have  been  equally  dull,  notwithstanding  a 
record  output  of  26,183  °^5-  ^°''  November.  The  other  sections 
of  the  market  may  be  likewise  dismissed  with  brevity.  West  . 
Africans,  Egyptians,  and  West  Australians — with  the  exception  ' 
of  the  Great  Fingall  in  the  latter  section — have  all  been  weak, 
prices  generally  being  lower  compared  with  a  week  ago.  Kio 
Tintos  have  followed  the  course  of  the  Yankee  market,  falling 
violently  one  moment,  and  recovering  the  next. 

Oceana  Consolidated  Company. — The  ramifications  of  this 
company  are  extensive,  including  properties  and  interests  in  the 
Transvaal,  in  Portuguese  East  Africa,  the  Congo  Free  State, 
West  Africa,  Egypt,  &c.,  but  its  earnings  are  exceedingly  modest 
in  comparison  with  its  vast  interests  and  its  issued  capital  of 
;^i, 650,000  out  of  an  authorised  capital  of  ;^2,ooo,ooo.  Divi- 
dends and  interest  are  lumped  together  at  ;£23,364,  the  profit 
made  on  the  sale  of  shares,  after  deducting  the  loss,  was  j^i,66o, 
and  transfer  fees  increased  the  gross  income  to  ^^25,847.  The 
accounts  show  a  net  profit  of  ;fs,243,  to  be  added  to  the  former 
credit  of  ;^io3,i57,  making  ;f  108,400,  and  the  directors  are  bold 
enough  to  propose  an  interim  dividend  of  5  per  cent.  Invest- 
ments in  railway  shares,  mining  and  land  interests  in  the  Trans- 
vaal, in  West  African  companies,  in  Egypt  and  Soudan,  Portu- 
guese East  Africa  and  the  Congo  Free  State,  including  "  sun- 
dries, ;^i82,698,"  are  valued  at  cost  at  ;Ci,338,735,  the  auditors 
pointing  out  that  the  respective  values  "  are  introduced  on  the 
responsibility  of  the  directors  and  are  subject  to  realisation."  In 
reference  to  the  principal  assets,  whatever  they  may  be,  the 
directors  say  they  at  present  show  a  substantial  appreciation, 
that  is,  since  the  date  of  the  accounts.  Beyond  these  there  are 
British  Government  securities,  also  taken  at  cost,  ;f95,78i,  and 
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contango  loans  amounting  to  no  less  than  ^^238, 918,  whilst  cash 
totals  ^^40,635,  loans  to  various  companies  amount  to  ;/^25,546 
and  debtors  owe  iC33<^33-  Liabilities  aggregate  ;£i5,829,  but 
there  are  contingent  liabilities  of  £i2^,8Sj.  It  is  interesting  to 
note  that  the  directors  have  charged  share  premiums  with  the 
sum  of  j^4",352,  written  off  businesses  abandoned  and  cost  of 
shares  in  companies  liquidated. 
Transvaal     Estates    and     Development     Company. — The 

i  directors  have  not  much  to  say  that  is  highly  encouraging  in 
their  report  for  the  twelve  months  to  September  30.  We  learn 
Irom  the  document  that  the  systematic  examination  of  the  com- 
pany's properties,  with  a  view  to  a  better  knowledge  of  their 
surface  aspects  and  possibilities  from  various  points  of  view, 
has  been  continued,  the  reports  encouraging  the  hope  that  ex- 
tensive tracts  of  ground  will  ultimately  be  found  attractive  to 
settlers.  Revenue  totalled  ;^26,i85  from  rents,  interest,  com- 
missions and  transfer  fees,  the  net  profit  being  ;^i3,o29.  This 
is  added  to  the  balance  from  1903,  making  ;^37,788  to  be  carried 
forward.     Financially,  the  company  is  in  a  very  strong  position. 

West  Rand  Central  Gold  Mining  Company. — This  com- 
pany's mill  ran  for  nine  months  out  of  the  twelve  months  to 
September  30,  treating  21,048  tons  of  ore  for  a  yield  of  8,313  ozs. 
of  fine  gold,  realising  £,3(i,2.()-j.  By-products  were  sold  for  ^£^473, 
whilst  ;^r3o  came  from  sundry  sources  and  £ii  from  transfer  fees, 
the  net  profit  amounting  to  ;^7,589,  but  no  allowance  has  been 
made  for  depreciation,  nor  has  any  reserve  been  made  in  respect 
of  the  profit  tax,  the  directors  being  in  a  great  hurry  to  declare 
a  dividend.  In  October  last  they  made  an  interim  distribution 
of  IS.  per  share  and  recommend  a  further  is.  per  share,  making 
10  per  cent.,  and  carry  forward  ^^4,831,  including  the  balance 
from  the  previous  year.  Hence  they  are  dividing  up  to  the  hilt, 
Cash  assets,  &c.,  well  cover  the  current  liabilities. 

Transvaal  and  Delagoa  Bay  Investment. — Little  informa- 
tion is  given  in  the  profit  and  loss  account  of  this  concern  re- 
garding the  financial  results  of  the  year  to  August  31.  There  is 
but  one  credit  entry,  namely,  "  realised  profit,  rents  received  in 
Johannesburg  and  Delagoa  Bay,  interest,  c&c,"  £j2,()2i,  but  from 
the  report  we  gather  that  the  major  portion  of  the  receipts  came 
from  the  sale  of  coal,  "  satisfactory  profits  "  being  earned,  we 
are  assured,  despite  keen  competition  and  consequent  reduction 
in  prices,  the  output  being  384,517  tons  against  331,541  tons. 
After  allowing  for  expenditure  and  depreciation,  the  net  profit 
was  ;f58,252  to  be  added  to  a  balance  of  ^106,368  from  the 
previous  year,  out  of  which  a  first  dividend  of  25  per  cent,  has 
been  paid.  A  further  distribution  of  a  similar  amount  is  re- 
commended, which  win  leave  £60,620  to  be  carried  forward. 
The  finances  of  the  company  are  strong. 

Consolidated  .South  Rand  Mines  Deep. — The  sinking  of  a 
borehole  to  intersect  the  main  reef  commenced  on  October  13, 
1903,  and  reached  a  depth  of  3,126  ft.;  at  this  depth  certain 
difficulties  were  encountered,  but  they  have  been  practically 
overcome  and  the  depth  is  now  3,454  ft.  The  consulting 
engineer  reports  that  the  drill  is  passing  through  quartzite 
formation  belonging  to  the  Kiraberley  series.  This  is  practically 
all  the  information  the  directors  have  to  give  in  their  report  to 
June  30,  during  which  period  interest  gave  ;f3,i26  and  transfer 
fees  ;irii,  with  a  result  that  a  further  deficit  of  ;£2,i37  has  to  be 
added  to  the  old  debit  of  £6,iijy,  making  ;f 8,334.  The  company 
has  plenty  of  cash,  however,  to  spend  upon  boreholing. 

LoMAGUNDA  DEVELOPMENT  COMPANY. — Readers  will  recognise 
this  as  that  heaven-blest  company  upon  part  of  whose  property 
there  has  been  a  di.scovery  of  "  banket,''  from  which,  however, 
the  shareholders  will  only  benefit  indirectly — assuming,  that  is, 
they  will  ever  benefit — for  these  particular  claims — 65 — have 
now  been  sold  to  the  new  Banket  Company  recently  floated.  In 
the  twelve  months  to  the  end  of  June  the  gross  income  was  only 
;f2,i57  from  intere.st  on  loans,  transfer  fees,  Ike,  so  a  loss  of 
;^i,o73  is  shown,  to  be  deducted  from  the  credit  in  the  previous 
accounts  of  £y,846,  leaving  ^6,773  to  be  carried  forward.  Cash 
amounts  to  ;i'5,77o  against  liabilities  of  ;f4,ooo.  Shares  and 
debentures  are  valued  at  cost  at  ;f2i6,oi6,  their  market  value 
at  the  date  of  the  accounts  being  ^^3 12,907,  say  the  directors.  It 
is  explained  that  these  assets  consist  principally  of  holdings  in 
the  Ayrshire  Gold  Mine  Company  and  the  Consolidated  African 
Copper  Trust. 

Another  Rhodesian  Amalgamation. — A  proposal  is  officially 
made  to  amalgamate  Clark's  Consolidated  and  the  Rhodesian 
Mining  and  Finance  Company.  The  issued  capitals  of  these 
companies  are  respectively  ;^269,2io  and  ;^242,o33.  It  is  pro- 
posed that  a  new  company  shall  be  registered  with  a  capital  of 
;f3oo,ooo  in  £1  shares.  Clark's  shareholders  will  be  entitled  to 
an  allotment  of  134,605  shares,  14s.  paid,  and  holders  of 
Rhodesian  Minings  to  145,220  shares,  14s.  paid,  in  the  ratio 
of  three  for  five.  Thus  a  total  of  279,825  shares  will  be 
absorbed,  whilst  the  assessment  of  6s.  per  share  will  realise 
£83,(^47.  Outstanding  debentures  of  Clark's  Consolidated, 
amounting  to  ;^3o,79o,  will  be  a  first  charge  upon  the  assets  of 
the  new  company. 

Bibiani  Gold  Fields. — Although  this  Jungle  company  con- 
tinues to  produce  gold  the  directors  maintain  their  policy  of 
charging  premiums  with  large  lumps  of  expenditure  and  at  the 
same  time  are  raising  additional  capital  in  the  shape  of  deben- 
tures. In  the  twelve  months  to  June  30  13,419  tons  of  ore  were 
crushed,  yielding  9,196  ozs.  of  fine  gold,  realising  ;f38,623,  which 
is  utilised  ia  reducing  mine  expenditure  account,,  though  it  was 
less  than  the  sum  spent  on  mining,  milling,  development,  and 
exploration  by  over  ;ir3,ooo.     A  further  ^9,702  is  also  charged 


to  premium  account.  At  June  30,  1903,  the  latter  account 
amounted  to  ;f  23,257,  the  whole  of  which  has  now  disappeared 
in  writing  off  London  expenditure,  paying  interest  on  the  deben- 
tures and  loan,  providing  discount  and  expenses  in  connection 
with  the  debenture  issue,  and  in  writing  £13,49^  °ff  "invest- 
ments." During  the  year  an  issue  of  ^100,000  ^%  per  cent, 
debentures  was  authorised,  of  which  ;£63,ioo  were  reserved  for 
exchange  for  a  like  amount  of  the  former  debentures,  the  balance- 
being  issued  last  April.  As  regards  the  mine  the  mine  manager 
is  of  opinion  that  the  body  of  ore  blocked  out  and  partially 
blocked  out  is  suflScient  to  supply  the  present  milling  plant  with 
ore  of  an  average  value  of  not  less  than  15  dwts.  for  at  least  four 
years.    There  are  accumulated  tailings  of  an  estimated  value  of 

;^40,000. 

Mount  Lyell  Mining  and  Railway  Company.— The  opera- 
tions during  the  six  months  to  the  end  of  September  resulted  in 
the  production  of  4,222  tons  of  blister  copper,  containing  4,169 
tons  of  copper,  411,603  ozs.  of  silver  and  11,849  o^s.  of  gold^ 
showing  a  fair  increase  on  the  figures  of  the  preceding  half-year. 
The  total  output  from  the  company's  mines  was  194,508  tons,, 
of  which  140,113  tons  came  from  the  Mount  Lyell  mine  and 
51,584  tons  from  the  North  Mount  Lyell,  the  balance  consisting 
of  metal  bearing  flux  and  cupriferous  ores ;  whilst  the  daily 
tonnage  of  ore  treated  at  the  two  mines  averaged  1,082  tons 
against  1,001  tons, although  the  assay  value  of  the  ore  was  slightly 
less.  There  was  a  reduction  of  4.9id.  in  the  cost  of  producing 
blister  copper.  The  net  realisation  of  blister  copper  was 
;£'32i,93i,  and  as  the  revenue  from  the  railway  gave  ;f  15,786,  the- 
total  income  was  £337,717-  On  this  the  gross  profit  was  ^jf  149,711 
and  the  net  £i2e„o^^,  to  be  added  to  the  balance  of  ;^i  10,950 
brought  in.  A  first  dividend  of  is.  3d.  per  share,  absorbing 
;^75,ooo,  was  paid  out  of  the  profits  earned  in  the  previous  half- 
year  and  the  directors  now  carry  a  credit  of  ;f  160,984  to  the 
current  accounts.  During  the  six  months  ;^2i,675  was  spent  in 
redeeming  ;^22,25o  of  the  company's  debentures,  making  the 
total  retired  since  the  amalgamation  ^^42,250,  at  an  average  price- 
of  £<)(>  and  a  few  shillings,  the  difference  between  this  price  and 
the  par  value  being  credited  to  the  debenture  redemption  fund. 
The  debt  now  stands  at  ^^97,750.  No  provision  has  been  made 
out  of  profits  for  depreciation  of  plant,  S:c.,  "  the  whole  being 
maintained,"  it  is  explained,  "in  the  highest  state  of  efficiency 
and  repair  by  a  direct  charge  to  working  expenses."  A  good 
balance-sheet  is  issued.  As  regards  the  mines  shareholders 
would  be  wise  to  regard  the  prospects  as  rather  speculative. 

London  and  Western  Australian  Exploration  Company. — 
In  the  twelve  months  ending  August  31  this  company  realised 
;^9,6o3  on  selling  shares,  after  allowing  for  losses,  ;^6,ooo  came 
from  the  sale  of  leases,  ^^8,895  from  dividends  on  sharehold- 
ings, ;f544  represents  interest  and  commission,  ;^227  profit  on 
the  sale  of  machinery,  whilst  ;f33  came  from  transfer  fees, 
making  a  gross  income  of  ^^25,303.  The  directors  have  had  to 
allow  ;f7,368  for  depreciation  on  shares  and  ;^2,i56  for  ex- 
penditure on  abandoned  properties,  nevertheless  they  display  a 
profit  of  ;^7,275,  which  enables  them  to  reduce  the  debit  in  the 
balance-sheet  to  £27,2\qj.  Liabilities  are  somewhat  heavy  at 
;^I5,649,  with  contingent  amounting  to  ;^i6,566  representing  un- 
called capital  on  shares  held.  Cash  totals  £\qi,7\\,  debtors 
owe  ^^43,484,  whilst  the  directors  put  their  own  valuation  of 
^^210,415  on  shares  and  debentures.  It  cannot  be  said  that 
prospects  look  very  promising,  not  for  dividends,  at  any  rate. 
Aa  many  as  thirty  properties  were  examined  for  the  company 
and  working  options  were  taken  on  two  of  them,  but  they  had 
to  be  abandoned.  An  expedition  is  now  making  an  investigation 
of  a  new  district  on  the  northern  fields  and  the  advisability  of 
extending  the  operations  of  the  company  to  the  other  States  of 
Australia  is  receiving  the  board's  consideration. 

Consolidated  Deep  Leads.— This  company  was  incorporated 
in  May,  1903,  and  the  report  and  accounts  cover  the  period  from 
that  date  to  September  30.  The  balance-sheet  shows  that  the 
London  general  expenses  amounted  to  £3,944  against  ;^2,263 
from  interest,  sale  of  shares  (profit)  and  transfer  fees.  Cash 
totals  ;^24,705  and  there  are  short  loans  amounting  to  ;^2i,287, 
compared  with  creditors  for  ;£497.  Other  assets  include  61,640 
shares  in  the  Loddon  Valley  Goldfields  and  83,360  shares  in 
the  Moorlort  Goldfields,  against  which  are  contingent  liabilities 
of  £2%,2t)c,.  The  work  done  during  the  year  has  been  chiefly 
that  of  reorganisation,  but  the  managers,  Messrs.  Bewick, 
Moreing  and  Co.  say  the  results  have  been  in  every  way  satis- 
factory. 

Taitapu  Gold  Estates. — During  the  financial  year  to  Septem- 
ber 30  the  manager  says  he  has  not  been  able  to  maintain  regular 
monthly  crushings,  though  the  ore  obtained  was  of  better 
quality  than  in  the  year  before  ;  1,086  tons  of  ore  were  crushed, 
yielding  988  ozs.,  and  realising  ;^3,896.  An  additional  ;f 4,351 
was  received  from  sales  of  land,  ^258  from  transfer  fees,  and 
;f43  from  other  sources.  Deducting  outgo  the  profit  was 
^2,420,  the  whole  of  which  is  swallowed  up  by  depreciation  and 
in  allowing  for  the  debit  in  the  previous  accounts,  with  the  ex- 
ception of  ^^28,  this  being  added  to  a  property  suspense  account 
now  standing  in  the  balance-sheet  at  ;f  7,218.  There  is  no  fault 
to  find  with  the  balance-sheet.  As  regards  the  mine  the  manager 
says  it  is  encouraging  to  see  that  the  ore  body  in  the  lowest  level 
of  the  Anthill  mine  is  very  much  richer  than  in  the  upper  work- 
ings ;  nevertheless,  the  outlook  must  be  considered  uncertain. 

Victorian  Gold  Yield. — The  Agent-General  for  Victoria  has 
received  a  telegram  from  his  Government  stating  that  the  gold 
yield  of  the  colony  for  the  eleven  months  amounted  to  743,382 
ozs.,  being  an  increase  of  1,672  ozs.  over  the  corresponding 
period. 
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•^»  TJu  Editors   will  be  much  obliged  to   Secretaries  of  Joint   Stock 

'  Companies  if  they  would  kindly  forward  copies  of  Reports  and 

Balance-sheets  direct  to  the   Office  of  the  Investors'  Review, 

Norfolk   House,  Norfolk  Street,  W.C,  so  as  to  insure  prompt 

notice  in  these  columns. 


SOUTHEKN  MaHRATTA  RAILWAY  CO.,  LIMITED. 

On  the  entire  system  worked  by  this  undertaking  the  gross 
receipts  during  the  six  months  ended  June  30  were  Rs.  59,14,032 
or  the  excellent  advance  of  Rs.  8,0^,890  against  the  first  half 
of  1903,  the  mileage  in  each  period  being  the  same.  Working 
charges  being  up  rather  more  than  3  lakhs  to  Rs.  32,69,159  the 
improvement  in  net  revenue  comes  to  Rs.  4,85,852  at 
Rs.  26,44,873.  Coaching  trafiic  showed  a  moderately  good  but 
not  startling  advance  so  that  we  have  to  turn  to  merchandise  to 
find  the  reason  of  the  big  rise  in  earnings.  Public  merchandise 
indeed  advanced  no  less  than  127,444  tons  meaning  an  extra 
income  ot  nearly  5  lakhs,  the  gain  being  chiefly  attributable 
to  abnormal  movements  of  cotton,  food  grains,  oil  seeds  and  salt. 
Working  expenses  came  to  55.28  per  cent,  of  the  gross  receipts 
compared  with  57.76  per  cent.,  and  while  traffic  and  general  and 
special  charges  showed  only  a  small  advance,  there  were  con- 
siderable increases  under  maintenance  and  locomotive  and 
carriage  and  wagon  outlay.  Net  earnings  of  the  Southern 
Mahratta  and  Mysore  State  railways,  which  alone  are  taken  into 
account  for  the  determination  of  surplus  profits,  came  to 
Rs.  22,i6,6ji  and  after  deducting  a  trifle  for  outstanding  items 
the  balance  divisible  is  Rs.  22,16,229.  ^^  ^^^*  ^^^  company's 
proportion  is  Rs.  5,54,057,  from  which  income-tax  on  Southern 
Mahratta  Railway  profits  takes  Rs.  8,303,  leaving  Rs.  5,45,754. 
In  sterling  this  produced  £3(>,36i  and  the  directors  again  pro- 
pose a  dividend  of  15s.  in  addition  to  the  guaranteed  interest, 
making  2j^  per  cent,  for  the  half-year. 

H.H.  The  Nizam's  Gdaranteed  State  Railway  Company, 

Limited. 
Gross  earnings  of  the  broad  gauge  system  for  the  six  months 
ended  June  30  showed  the  rather  heavy  drop  of  Rs.3,05,025  against 
the  same  period  of  last  year  at  a  total  of  Rs.23,52.776.    That  was 
almost  entirely  due  to  the  gratifying  circumstance  that   the  rice 
harvest  in  the  Nizam's  dominions  was  so  good  that  the  import  of 
this  commodity  was  rendered  unnecessary.      There   was   also  a 
decrease  in  coal  on  account  of  the  restricted  output  from  the  colliery 
but  another  pit  is  now  being  worked  and  the  outtnro  has  been 
advanced  considerably.    Against  the  fall  in  receipts  can  be  placed 
the  large   saving    of    Rs. 2,30,370    in    the    working    expenses    at 
Rs.8, 66,855    and     although    net    earnings    show    a     decline    of 
Rs.74,655  to  Rs. 14,85,921  some  consolation  can  be  derived  from 
the  circumstance  that  the  proportion  of  outlay  to  income  goes  down 
from  4i'28  per  cent,  to  3684  per  cent.     In  sterhng  the  net  receipts 
bring  in  ;^ 99,061  and  after  deductingthe  sum  of  /s.Sya  payable  to  the 
Indian  Government  on  account  of  the  Bezuada  extension  the  balance 
still   left  is  /93.189.      The  sum  required  to  pay   5  per  cent,  on 
the    stock   and    to    meet   the  guarantee  on   the  debentures  and 
sinking    fund     being     ^85,000,  there  is     a  surplus    of     ;f8,i89 
divisible  between  the  Nizam's  Government  and  the  company.  The 
company's  share  has   been   added    to   reserve,   advancing    it  to 
/52,458.     On  the  metre  gauge  system  the  shrinkage  in  revenue 
was  Rs.i, 00.618  at  Ks.12,28,129,  but  in  this  case  the  working  ex- 
penses went  up  Rs. 59.892  to  Rs.6,84,734  so  that  the  net  earnings 
fall  off  Rs.i,6o,5io  to  Rs.5,43,395   and  the  ratio  between  revenue 
and  outgo  increases  sharply  from  47'02  per  cent,  to  5575  per  cent. 
The  failure  of  the  cotton  crop    brought  about  the  decrease  in 
receipts,  while  the  advance  in  working  expenses  is  attributable  to 
heavier  maintenance  charges  owing  to  floods  and  the  fact  that  the 
1903  accounts  contained    extraordinary    credited    entries.     Con- 
verted    into     sterling      at      is.       4d.      per     rupee,      the     net 
income    was    ^36,226     against     ^47,  no,    but     to     meet    the 
guarantee  of  3J  per  cent,  on  the  debentures  together  with  the 
sinking  fund  of  /g.ooo  requires  ;f40,500  in  all,  so  there  is  a  balance 
to  be  made  good  by  the  Nizam's  Government  of  /4,274.     Share- 
holders must  be  reminded  that  the  guarantee  of  the  Government 
has  now  expired  and  dividends  will  depend  upon  actual  earnings. 
In  future,  therefore,  they  cannot  be  paid  immediately  after  the 
close  of  the  half-year  as  heretofore,  but  must  be  deferred  until  the 
accounts  are  completed  and  audited,  just  like  the  other  Indian 
railways.     Under  the   circumstances  it  is  good  to  note  that  the 
traffics  for  the  current  half-year  are  satisfactory.     We  are  sorry  to 
note  that  Sir  Andrew  Scoble,  while  retaining  a  seat  on  the  board, 
has  been  obliged  to  resign   the  chairmanship  on  account  of  ill- 
health. 

BuEMA  Railways  Co.,  Limited. 
The  directors  of  this  company  report  that  the  passenger  traffic 
for  the  twelve  months  ended  June  30  was  again  very  satisfactory 
and  accounted  for  two-thirds  of  the  total  increase  in  earnings. 
This  advance  was  no  less  than  Rs.  14,32,272  at  Rs.  1,43,52,567, 
and  although  some  of  the  gain  was  due  to  the  higher  average 
mileage  open  there  can  be  no  doubt  that  the  passenger  traffic 
showed  real  development,  thanks  to  the  general  improvement  in 
the  condition  of  the  country.  Goods  earnings  rose  Rs.  4,21,494, 
a  falling  off  in  the  export  rice  traffic  in  the  first  half  of  the  year 
being  recovered  in  the  second,  while  the  articles  that  chiefly 
contributed  to  the  advance  included  timber,  spices,  iron  and 
steel,  firewood,  European  piece  goods,  cutch  and  oils.  Working 
expenses  were  up  Rs.  5,85,639  to  Rs.  83,28,845,  meaning  a 
decline  in  the  percentage  to  receipts  of  1.90  per  cent,  to  58.03, 
but  the  directors  point  out  that  the  ratio  will  probably  rise 
slightly  again  during  the  next  few  years,  owing  to  the  fact  that 


large  renewals  of  sleepers  and  ballast  are  anticipated,  besides 
which  a  considerable  portion  of  the  rolling  stock  is  approaching 
an  age  at  which  it  becomes  more  economical  in  the  long  run  to 
restore  it  than  to  continue  repairs  at  great  expense.  The  initial 
charge  to  tevenue,  it  seems,  will  be  considerable,  and  as  the 
Government  has  objected  to  the  creation  of  a  small  reserve 
suspense  account  to  meet  this  abnormal  expenditure  the  directors 
are  carrying  forward  a  larger  sum.  Coming  to  the  net  revenue 
we  find  the  increase  is  Rs.  8,46,632  at  a  total  of  Rs.  60,23,722 
which  a  small  sum  credited  for  outstandings  increases  to 
Rs.  60,24,716.  From  that  guaranteed  interest,  &c.,  takes 
Rs.  13,12,500,  interest  on  advances  Rs.  42,241,  and  on  Govern- 
ment capital  Rs.  17,04,990,  leaving  Rs.  29,64,984  divisible 
between  the  Government  and  the  company.  The  company's 
share  is  one-fifth  or  Rs.  5,92,997  which  income-tax  in  India 
reduces  to  Rs.  5,77,554.  All  but  Rs.  554  of  that  has  been  re- 
mitted to  England,  realising  ;f38,467,  and  with  the  addition  of 
^8,308  standing  in  this  country  on  June  30  the  available  balance 
IS  brought  up  to  jC4(>,y7S-  So  the  directors  propose  a  dividend  of 
1%  per  cent,  making  with  the  guaranteed  dividend  of  2%  per 
cent,  already  paid  4  per  cent,  for  the  year,  with  a  big  advance 
to  ;^i6,774  in  the  balaace  carried  forward. 

Barsi  Light  Railway  Co,  Limited. 

During  the  year  to  June  30  last  this  company's  traffic  recovered  / 
from  the  disastrous  effects  of  the  plague  which  raged  during  the 
previous  twelve  months  and  we  find  an  improvement  in  the 
gross  revenue  of  Ks.  55,393  to  Ks.  163,298.  Most  of  that  came 
from  goods,  the  gain  being  23,018  tons  and  Rs. 50,810  in  receipts, 
leaving  an  advance  of  Rs.  4,581  only  for  passengers  and  sun- 
dries. Working  expenses  advanced  Ks.  14,538  to  Rs.  91,204  or 
55.85  per  cent,  of  the  gross  receipts  against  71.05  per  cent,  and 
the  net  earnings  therefore  show  an  increase  of  Ks.  40,855  to 
Ks.  72,094.  After  deducting  Indian  income-tax  and  interest  on 
loan  and  adding  a  few  pounds  on  exchange  adjustment  account 
the  balance  of  net  revenue  in  sterling  is  ;£4,424  compared  with 
;^  1,773.  Balance  brought  in  was  £387  making  /.4,8i2  and  the 
directors  are  able  to  raise  the  dividend  by  1%  to  5J4  per  cent, 
for  the  twelve  months,  carrying  forward  the  increased  balance 
of  £()Sy.  The  capital  required  for  the  construction  of  the  Tad- 
wala  and  Pandhapur  extensions  is  about  ;f225,ooo  and  its 
creation  having  been  authorised  the  Secretary  of  State  has 
agreed  not  to  exercise  his  option  of  purchase  until  January  1, 
1944.  The  prospectus  for  the  whole  of  the  additional  capital 
will  be  issued  early  in  the  coming  year  but  ;^85,ooo  has  already 
been  underwritten  and  the  construction  of  the  extension  was 
commenced  on  September  6. 

Bengal  Central  Railway  Company,  Limited. 
For  the  half-year  ended  June  30  this  company's  gross  receipts 
amounted  to  Rs. 6, 46,185,  or  Rs.25,960  more  than  in  the  opening 
half  of  1903,  against  which  working  expenses  were  up  Rs.2,348 
only  to  Rs.4,42,984,  so  that  the  ratio  between  income  and  expendi- 
ture declines  from  71  04  to  6855  per  cent.,  still  a  very  high  pro- 
portion for  an  Indian  railway.  The  improvement  in  coaching 
traffic  was  Rs.19,192  and  on  goods  the  considerable  amount  of 
Rs.35,1 14,  but  sundries  fell  off  Rs.28,346,  due  to  fewer  vehicles 
having  been  lei  out  on  hire  to  other  lines.  Details  of  expenditure 
show  that  maintenance  and  carriage  and  wagon  expenses  were  both 
lower  while  locomotive  expenses,  traffic  expenses,  general  charges, 
and  special  and  miscellaneous  outlay  each  showed  increases.  Net 
earnings  for  the  half-year  were  Rs.2, 03,400".  against  Rs.i, 79,589, 
and  after  deducting  interest  on  overdrawn  capital  the  sura  for 
division  between  the  Secretary  of  State  and  the  company  comes  to 
Rs.i, 98, 370.  Of  that  one-fourth,  or  Rs.49,592  belongs  to  the 
company  and  at  is.  4d.  per  rupee  yields  ^3,306.  Adding  balance 
brought  forward  and  interest  on  deposits  less  sundry  charges,  and 
the  amount  for  disposal  is  ;f4,3i2.  From  that  the  directors  recom- 
mend a  dividend  of  15s.  per  ;f  100  in  addition  to  the  guaranteed 
interest  making  2j  per  cent,  for  the  half-year  and  leaving  ;f 476  to 
carried  forward. 

Bengal  Dooars  Railway  Co.,  Limited. 

This  company's  interim  report  covering  the  six  months  to 
June  30  shows  that  the  gross  earnings  of  the  original  line  and 
the  extensions  for  the  six  months  ended  June  30  were  Rs.  322,061 
and  the  working  expenses  Ks.  179,951  leaving  net  earnings  of 
Rs.  142,110.  On  the  original  line  the  ratio  between  expenditure 
and  income  was  26.89  per  cent,  only  but  on  the  extensions  the 
big  percentage  of  77.83  per  cent,  was  reached  throwing  rather 
a  heavy  burden  on  the  former  section.  The  net  percentage 
is  55.87  per  cent,  and  the  board  does  not  consider  that  unduly 
high  bearing  in  mind  that  the  period  under  review  is  the  lean 
half-year.  Deducting  Indian  income-tax  the  net  earnings 
yielded  £(),ii~  and  after  adding  the  balance  brought  forward 
and  meeting  preference  dividend  the  disposable  sum  is  .^16,199. 
From  that  the  directors  propose  to  pay  a  dividend  oi  1%  per 
cent,  carrying  ^^10,199  to  next  account.  Considerable  difficul- 
ties have  been  met  with  on  the  Eastern  and  Western  Extensions 
in  training  the  rivers  and  the  directors  give  a  hint  that  more 
money  will  be  wanted  as  the  expenditure  in  connection  with  the 
bridging  and  training  works  has  exceeded  anticipations.  Should 
further  capital  be  needed  a  general  meeting  of  the  stockholders 
will  be  called  to  consider  the  matter.  Prospects  of  increased 
traffic  are  described  as  good  and  to  date  there  is  an  increase  of 
more  than  Rs.  12,110. 

Commercial  Bank  of  Scotland,  Limited. 

This  important  Scottish  bank  lost  its  general  manager,  Mr. 
Aikman,  towards  the  end  of  1903  and  in  their  annual  report  just 
laid  before  shareholders  the  directors  pay  a  high  tribute  to  that 
gentleman's  ability  and  integrity  during  the  many  years  that  he 
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served  the  bank.  The  secretarj-,  Mr.  Alexander  Bogie,  succeeds 
him  and  Mr.  J.  h.  Anderson  becomes  secretarj'.  Business  in  the 
year  ended  October  31  last  was  by  no  means  of  an  exciting  nature 
and  we  find  a  further  small  decline  of  jC3,(>og  in  the  net  profits 
bringing  them  down  to  £22y,g()y.  That  comes  on  top  of  a 
shrinkage  of  _£i4,o9o  shown  last  year.  Gross  revenue,  it  may  be 
worth  mentioning,  was  ^'388, 556  and  the  total  charges  ;^i6o,589. 
With  ;£28,984  brought  forward  the  aggregate  for  disposal  is 
;f  256,95 1  and  the  directors  again  provide  a  dividend  of  20  per 
cent,  of  which  10  per  cent,  was  paid  on  July  i  last  and  the  re- 
mainder will  be  in  shareholders'  hands  on  the  first  day  of  the 
New  Year.  '  Then  ;^2o,ooo  is  once  more  contributed  to  the 
officers'  pension  reserve  fund,  cost  of  premises  are  reduced  by 
;^'5,ooo  and  ^^31,951  is  carried  forward.  This  addition  will  bring 
the  pension  reserve  fund  to  ^^90,000,  not  a  bad  sum,  and  it  looks 
as  though  the  "  rest "  or  ordinary  reserve  is  to  remain  at 
;f  t,ooo,ooo  equalling  the  paid  up  capital.  Resources  in  the  way 
of  deposits  have  gone  done  a  little  to  ;^i3,8i9,669  and  a  trifling 
decline  to  ^f  1,038,344  in  the  note  circulation  is  hardly  worth 
mention  but  we  are  glad  to  observe  a  sharp  reduction  of  ^£'76,566 
to  ^171,034  in  the  acceptances,  endorsements,  &c.  Movements 
on  the  assets  side  of  the  balance-sheet  are  of  some  importance 
and  we  may  first  note  a  further  increase  to  ;£^3,963,oi6  in  the 
advances  on  current  accounts,  i.V:c.  Short  loans  on  securities,  on 
the  other  hand,  have  fallen  off  ;f 436,433  to  ^^2, 158, 105.  Bills 
discounted,  ;i^3, 170,954,  and  money  at  call  and  short  notice, 
jf  2,452,699,  show  immaterial  increases  and  against  a  rise  in  the 
specie  and  Bank  of  England  balance  of  ;^'io6,274  to  ;^i,  101,694 
the  notes  of  other  banks  and  cash  documents  in  hand  and  in 
course  of  transmission  are  down  by  ^74,962  to  ;^672,i35.  British 
Government  securities  are  ;/?i, 136,219  compared  with  2i. '23,197 
and  other  investments  have  increased  by  ;f 36,036  to  ^^2, 162,835. 

National  Bank  of   Scotland,   LnriTED. 

Net  profits  for  the  year  ended  November  i  showed  a  further 
small  reduction  of  ^2,457  at  ^230,236  but  this  was  practically 
offset  by  the  larger  balance  of  ;if35,o78  brought  forward,  so  that 
the  amount  available  was  actually  ^236  higher  at  ^^265, 314.  The 
directors  therefore  pay  the  same  dividend  and  bonus  of  20  per 
cent,  as  for  the  two  previous  years,  after  which  they  ■ivrite 
/,'6,7i;6  off  heritable  property,  and  transfer  ^20,000  to  the  officers' 
pension  fund  against  ^30,000  written  off  Consols  last  time, 
leaving  ;£38,558  to  be  carried  forward.  Deposit  and  current 
accounts  have  fallen  off  by  rio  less  than  ;^848,776  and  the  note 
circulation  is  ^^'6,954  lower  at  ;^'899,785,  but  acceptances  have 
risen  sharply  and  are  now  ;^82,397  higher  at  ^^'780, 385.  Gold 
and  silver  coin,  notes  of  other  banks,  and  cash  with  the  Bank 
of  P2ngland  and  other  London  bankers  amounts  to  ^f  1,633,909  or 
;^74,545  more.  Consols  are  ^'5,640  up  at  ^"1,058,600,  but  loans  at 
call  end  short  notice  which  as  usual  are  included  in  this  item, 
have  been  reduced  by  the  substantial  figure  of  ;f985,5oo  to 
;f2, 158,589.  Investments  in  Bank  of  England  stock,  Metropolitan 
Board  of  Works  and  other  stocks,  including  ^^2,844  of  the  bank's 
own  stock,  are  up  ^169,190  to  ^^2, 493, 528,  and  bills  discounted 
have  risen  ^78,380  to  ;^i,87o,^2.  Loans  on  railway  stocks  and 
other  securities  for  short  periods  are  ;^i  18,035  smaller  and 
advances  on  cash  credit  are  ^62,478  smaller  at  ^5, 563,906. 

African  Banking  Corporation,  Limitkd. 

This  bank  did  not  escape  scatheless  in  the  general  depression 
which  came  over  South  Africa  last  year  and  with  ;£626  less  at 
j/^8,387  brought  in,  its  gross  profits  for  the  six  months  ended 
-September  30  showed  a  reduction  of  ^{^15,444  to  ^108,081.  Ex- 
penses took  ^£72,101  or  an  increase  of  ;^i,o3i  but  rebate  on  bills 
required  no  more  than  /^8,563  against  ;^i8,476,  and  nothing  was 
added  to  staff  guarantee  and  savings  fund  compared  with  ;^'2,ooo 
a  year  ago.  The  net  balance  available,  therefore,  after  trans- 
ferring another  ^10,000  to  reserve  and  writing  off  ;^772  for 
depreciation  of  furniture  was  only  ;^4,799  smaller  at  ^^16,644, 
and  the  dividend  is  consequently  maintained  at  6  per  cent,  per 
annum,  leaving  ,^4,644  to  be  carried  forward.  Notes  in  circula- 
tion rose  by  ;f29,449  to  ;!f205,356  but  current  and  deposit 
accounts  fell  off  by  ^,^1,127,248  to  ;£^4,355,oS2  and  liabilities 
on  drafts,  acceptances,  endorsements,  and  bills  rediscounted, 
amount  to  ^^729, 320.  On  the  other  hand  coin,  bullion,  &c.,  in 
hand  and  at  bankers,  and  money  at  call  dropped  by  ^^64,134  to 
;,f  1,648,040,  bills  of  exchange  purchased  were  ;^836,o8i  lower 
at  ;ri, 276,280,  and  bills  discounted,  loans,  &c.,  ;{^5i3,289  down 
at  ^'2, 381, 015,  while  investments  increased  by  the  trifle  of 
;{:6,856  to  ;f35S.949- 

Imperial  Bank  of  Persia. 

A  greatly  increased  business  was  done  by  this  bank  in  the 
twelve  months  ended  September  20  but  the  gross  profits  earned 
only  rose  by  ^^2,278  to  ;^99,4o3  and  as  expenses  took  ;ii,58i 
more  at  j^44,882  the  net  revenue  came  to  no  more  than  ;^54,52i 
compared  with  ^^53,824.  Of  this  the  usual  ;^4,ooo  was  paid  to  the 
Persian  Government  under  the  concession  but  income-tax  re- 
quired ;f  1,546  less  at  ;f  737  and  as  £i$,()ci2  was  brought  in  against 
;^3,45i  the  directors  are  able  to  pay  a  dividend  of  83.  or  is.  per 
share  more  than  a  year  ago  and  after  transferring  ^15,000  to 
reserve  still  have  £io,-jy(>  to  carry  forward.  Practically  all  the 
items  in  the  balance-sheet  have  risen  substantially.  Notes  in 
circulation  were  ;iji33,9i3  higher  at  ^^'480,721,  deposits  ^^185, 080 
up  at  ^410,519  and  bills  payable,  endorsements,  &c.,  .1^56,695 
more  at  /2d5,D58.  On  the  other  hand  cash  in  hand,  at  bankers 
and  in  transit  after  allowing  for  the  disappearance  of  the  item 
of  bullion  which  figured  for  ;f  74,636  in  the  previous  account  rose 
by  ;£237,526  to  ;£S97,83i,  money  at  call    and    short    notice    in 


London  by  £(ii,-}22  to  .1^434,514,  investments  by  ;i26,390  to 
;£i64,769,  and  bills  discounted,  loans.  Sec,  by  £79,737  to 
;^57°>344  while  the  only  movement  in  the  opposite  direction  was 
a  decrease  of  ;£i8,78o  in  bills  receivable. 

HouLDER  Bros,  and  Co.,  Limited. 

The  net  profits  of  this  shipping  business  for  the  year  1903  show 
a  violent  decline  compared  with  the  preceding  twelve  months 
but  the  directors  still  present  their  annual  report  and  statement 
of  accounts  with  pleasure.  Perhaps  the  outcome  of  a  recent  law 
case  pleased  them.  After  providing  the  fixed  remuneration  of 
the  managing  directors — we  should  like  to  know  how  much— the 
revenue  is  returned  at  ;^39,34i  or  ;£34,79i  less  and  the  directors 
do  well  to  first  of  all  make  good  the  depreciation  on  the  reserve 
fund  investments.  That  requires  ;iji  ,543  and  another  excellent  allo- 
cation is  ;f6,2oo  to  a  general  reserve.  It  may  be  recalled  that  in 
the  years  1900  and  1901  dividends  amounting  to  ;£i9,8oo  were  re- 
ceived on  one  of  the  company's  investments  which  for  special 
reasons  were  not  placed  to  revenue  account.  Now  in  conse- 
quence of  the  depression  in  trade  the  directors  consider  it  is 
advisable  to  create  a  further  reserve  in  connection  with  the 
business  investments  and  set  aside  this  ;^i9,8oo  together  with 
the  above  ;^6,2oo  making  ^26,000  in  all.  We  wonder  what  those 
"  investmentyin  connection  with  the  business"  really  are.  Can 
they  be  securities  of  the  Houlder  Line  which  last  year  did  so 
badly?  Debenture  interest  ;^5,625  and  preference  dividend 
_,f5,5oo  are  the  next  payments  and  ;^'2o,473  is  left  for  further 
remuneration  to  managing  directors  and  dividend  on  the  ordi- 
nary share  capital  of  ;Jioo,ooo  so  that  notwithstanding  the  fall 
in  profits  there  is  still  something  fat  going  round.  Reserves  of 
all  kinds  including  ^10,000  for  future  ordinary  dividends  now 
amount  to  ;^86,ooo,  of  which  ^^'50,000  is  separately  invested,  the 
securities  being  worth  their  balance-sheet  value.  Floating 
liabilities  have  been  reduced  by  over  j^88,ooo  to  ;^22o,667  and 
the  miscellaneous  collection  of  assets  consisting  of  debts  due  to 
the  company,  advances  on  steamers'  working  accounts,  cash  at 
bankers  and  in  hand  and  bills  receivable  is  less  by  ;i£'47,457  at 
^249,713.  Investments  in  connection  with  the  business  taken  at 
cost  are  entered  at  ;f 221, 868  compared  with  £227,(:>77  and  good- 
will still  stands  at  ;{,  100,000. 

Wolverhampton  and  Dudley  Breweries,  Limited. 

The  directors  are  quite  unhappy  if  they  cannot  declare  a 
larger  dividend  than  10  per  cent,  and  resort  to  various  expedients 
to  enable  them  to  gratify  their  longings  in  this  direction.  Net 
profits  for  the  twelve  months  ended  September  30,  notwithstand- 
ing the  steady  additions  to  property  made  year  by  year,  fell  off 
by  ;i^'>585  to  ^^37,473,  and  after  providing  for  all  charges  and 
interest  on  debentures,  mortgages  and  loans,  the  balance  avail- 
able, including  ^^1,209  brought  in,  came  to  no  more  than 
^'17,595.  But  an  increase  in  the  dividend  is  the  first  thing 
to  be  considered  so  a  way  is  found  by  cutting  down  the  amount 
placed  to  reserve  from  _^i2,ooo  to  ^^5,000  and  this  economy 
yields  sufficient  margin  to  pay  11  per  cent,  or  i  per  cent,  more 
and  leave  a  larger  balance  of  ^4,595  to  be  carried  forward.  Out 
of  this  sum  the  shareholders  are  asked  to  give  the  board  ;C40o 
as  extra  remuneration,  as  was  done  on  the  last  occasion  when 
the  dividend  was  equally  without  justification  raised  over  10 
per  cent.  Additions  to  property  in  the  past  year  totalled 
^12,989  bringing  the  amount  up  to  ;i425,707,  on  which  deprecia- 
tion, including  ^^1,986  just  provided,  comes  to  ;^2i,326  or  5  per 
cent.,  not  an  over  lavish  allowance  seeing  that  the  company  has 
been  in  existence  since  1890.  The  new  brewery  mailings  and 
stablings  stand  at  ;^26,858  and  the  question  of  depreciation  does 
not  seem  to  have  been  even  considered,  while  on  plant,  machinery, 
&-C.,  valued  at  ^^26,890,  the  wastage  is  estimated  at  ;f3,483.  A 
welcome  reduction  of  yC6,467  has  taken  place  in  mortgages  and 
loans,  but  these  are  still  heavy  enough  at  ;^39,435  and  trading 
balances  continue  decidedly  adverse,  ;^i7,Si6  being  due  to 
sundry  creditors  against  ;^i  1,593  owing  by  sundry  debtors  and 
;f3,iig  held  in  cash. 

Aron  Electricity  Meter. 

During  the  year  ended  September  30  the  directors  managed  to 
pull  this  business  round  a  bit  and  produced  a  gross  profit  Ott 
trading  of  £2t„2^(>  which  was  increased  by  interest  on  invest- 
ments and  sundry  receipts  to  ;^24,486.  Of  this  depreciation 
allowance  took  ;^4,725  and  after  meeting  administration  ex- 
penses, debenture  interest  and  other  charges,  and  writing  off  a 
certain  proportion  of  various  items  in  suspense  such  as  deben- 
ture issue  expenses,  discount  on  debentures  issued  and 
premiums  on  those  redeemed  net  profits  came  ;^'io,68o.  Deduct- 
ing the  loss  of  ;^4,645  brought  forward  and  £2,<po  set  aside 
for  the  debenture  sinking  fund  in  accordance  with  the  trust  deed 
there  was  a  balance  of  ;^3,535  to  be  dealt  with  out  of  which  2}'^ 
per  cent,  is  paid  on  account  of  preference  dividend  arrears  and 
;^4i2  is  carried  forward.  Nothing  has  yet  been  written  off  good- 
will or.  patents  and  although  by  agreement  with  the  purchaser  of 
the  American  patents  the  nominal  value  of  the  stock  and  shares 
in  the  American  company  has  been  reduced  from  ;^32,5i5  to 
;f  10,804  this  item  after  allowing  for  depreciation  stands  in  the  : 
balance-sheet  at  ;f202,o4o  compared  with  ^^199, 861  a  year  ago. 
Stocks,  too,  seem  very  high  at  ;^43,62i,  and  the  suspense 
accounts  above  mentioned  are  heavy  at  ^6,454,  but  as  far  as  th? 
current  position  is. concerned  the, company  is  fairly  well  to  do. 
Only  ^^5,336  is  due  to  sundry  creditors  against  .^^'33,171  to  com? 
in  fi-ora  sundry  debtors  while  ia  addition  to  investments  o^  • 
;^i3,i07  there  is  a  loan  of  ;^2o,ooo  against  securities  at  short 
notice  and  cash  amounts  to  ;^4,84i. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Denver  and  Rio  Grande.— Semi-annual  of  2}  per  cent,  on  pre- 
ferred capital  stock,  payable  Jan.  16. 

BANKS. 
Bank  of  Roumania  — Interim  of  6s.  per  share. 
National  of  New  Zealand. — Interim  at  the  rate  of  10  per  cent, 
per  annum  for  half-year  to  Sept.  30. 

ASSURANCE. 
Alliance  Marine. — Interim  of  los.  per  share. 
London  and  Lancashire  Life. — Half-yearly  at  the  rate  of  8s.  3d. 
per  share  per  annum. 

Royal  Exchange. — Interim  of  4  per  cent. 

TRAMWAYS. 

Anglo-Argentine. — Final  on  preference  shares  of  2s.  6d.  per  share. 

British  Electric  Traction. — Usual  dividend  on  ordinary  shares 
at  the  rate  of  6  per  cent,  per  annum  for  half-year  to  Sept.  30. 

Melbourne  Tramway  and  Omnibus. — At  the  rate  of  10  per  cent, 
per  annum  for  current  half-year. 

Provincial  Tram wiys.— Final  of  3s.  per  share  on  the  ordinary 
shares.  This,  with  3s.  per  share  paid  in  June,  will  make  a  total  of 
6s.  per  share  on  the  ordinary  shares  for  year  ended  Sept.  30,  plac- 
ing /7,ooo  for  depreciation,  and  carrying  forward  ;^3,400. 

MINES. 

Associated  Northern  Blocks  (W.A.). — 3s.  per  share. 

Bonanza— Interim  of  35  per  cent.  (7s.  per  share)  for  half-year 
ending  Dec.  31. 

City  and  Suburban  and  Estate. — No.  12,  of  7J  per  cent.  (6s.  per 
share). 

Crown  Deep.— Interim  of  30  per  cent.  {61.  per  share)  for  half- 
year  ending  Dec.  31. 

Geldenhuis  Deep.— Interim  of  30  per  cent.  (6s.  per  share)  for 
half-year  ending  Dec.  31. 

Geldenhuis  Estate  and  Gold. — Interim  of  25  per  cent. 

Henry  Nourse. — (No.  11)  8s.  per  share. 

Ida  H. — Final  of  5  per  cent.,  making  30  per  cent,  for  the  year. 

Meyer  and  Charlton  Gold. — Dividend,  5s.  per  share,  making 
10s.  per  share  for  1984. 

Paramatta  Copper.— Interim  at  the  rate  of  2J  per  cent.,  payable 
Jan.  5. 

Robinson  Gold. ^Interim  of  8  per  cent,  for  half-year  ending 
Dec.  31. 

Roodeport  United  Main  Reef  Gold. — 2s.  per  share,  making  4s. 
per  share  for  1904. 

Rose  Deep. — Interim  of  15  per  cent,  for  the  half-year  ending 
Dec.  31. 

Tronoh. — is.  6d.  per  share. 

Tyee  Copper.— Interim  at  the  rate  of  20  per  cent,  per  annum 
for  first  six  months  of  current  financial  year. 

United  African  Explorations.— Interim  of  10  per  cent. 

MISCELLANEOUS. 

Amazon  Steam  Navigation. — 2  per  cent,  on  account  of  current 
year,  payable  Jan.  10. 

Angela  Nitrate. — Interim  of  5  per  cent,  for  current  year. 

Assam  Railways  and  Trading. — On  preferred  "  A  "  shares  6s. 
per  share  on  account  of  arrears ;  on  pre-preference  shares  8  per 
cent,  per  annum  for  half-year  ending  Dec.  31  ;  and  on  new  6  per 
cent,  shares  6  per  cent,  per  annum  for  half-year  ending  Dec.  31. 

Bargang  Tea. — Interim  of  3  per  cent,  on  preference  shares. 

Bodega.— Interim  of  is.  6d.  each  on  ordinary  shares  (fully  paid) 
and  IS.  3d.  per  share  on  the  £^  paid  up. 

Castle  Street  Arcade. — 20  per  cent,  for  the  year. 

Dumont  Coffee. — 3J  per  cent,  on  account  of  arrears  on  prefer- 
ence shares. 

Eastern  Extension  Telegraph. — For  quarter  ended  Sept.  30  2S.  6d. 
per  share. 

Eastern  Telegraph. — Interim  of  ij  per  cent,  on  ordinary  stock 
for  quarter  ended  Sept.  30, 

Johannesburg  Board  of  Executors  and  Trust. — Final  at  the  rate 
of  10  per  cent.,  making  20  per  cent,  for  the  year. 

Kayser  Ellison,  and  Co.. — Interim  on  ordinary  shares  at  the  rate 
of  5s.  per  share  for  the  six  months  ended  December  31. 

Keeps. — At  the  rate  of  10  per  cent,  for  the  current  year. 

Kelly's  Directories. — Interim  on  ordinary  shares  at  the  rate  of  5 
per  cent,  per  annum  tor  half-year  ended  Sept.  30. 

Lautaro  Nitrate. — Interim  of  6s.  per  share. 

Niger  Company. — Interim  of  gd.  per  share  for  half-year  ended 
June  30  last. 

Rajmai  Tea. — Interim  of  5  per  cent,  on  ordinary  shares. 

Real  Estate  of  South  Africa. — Second  dividend  for  the  year  of 
5  per  cent.,  being  at  the  rate  of  10  per  cent,  per  annum,  payable 
Jan.  9.  • 

St.  Georges  Coal  and  Estate. — Interim  of  2i  per  cent.,  payable 
Jan,  15. 

Santa  Rita  Nitrate. — Interim  of  5  per  cent.,  5s.  per  share,  for 
12  months  ending  Dec.  31. 

South  African  Hotels.— Final  on  the  preference  shares  of  3i  per 
cent,  (making  7  per  cent,  per  annum),  and  4  per  cent,  on  the 
ordinary  shares, 

Virs;inia  Carolina  Chemical.— 2  per  cent,  on  the  preference  stock 
for  tlio  past  quarter. 


1,459  ozs. ;   tailings  by 

;  cyanide,  429  ozs. ;  ore 

value,  ;f7,i42. 


MINING     RETURNS. 

Antenior  (Matabele).— Crushed  800  tons,  417  ozs. ;  cyanide  <;« 
tons,  59  ozs,  -^  ""^ 

Aruba  Gold  Concession  —281  ozs.  from  704  tons  of  ore 

Associated  Gold  of  W.A.— Ore,  dry  crushing  mill,  7  059  tons- 
stamp  battery,  671  tons  ;  slimes  re-treated,  3,934  tons,  ;f  25.718. 

Ayrshire  Gold.— 2,306  ozs.  from  7,676  tons  crushed ;  861  ozs. 
from  5.800  tons  cyanided. 

Briseis  Tin, — Black  tin  cleaned  up,  34  tons  12  cwts. 

British  Exploration  of  Australasia,— Lalla  Rookh— Cyanide  400 
tons,  350  ozs. ;  standard  gold,  270  ozs. 

City  and  Suburban.— 9,158  ozs.,  tons  crushed,  22,600. 

Chinese  Engineering  and  Mining.— Output  of  coal,  20,000  tons ; 
sales,  17,500  tons;  consumption,  1,450  tons. 

Consolidated  Gold  Fields  of  New  Zealand.— Progress.— Crushed 
5,164  tons,  value  £9,12^.  Golden  Fleece.— Crushed  1,150  tons, 
value  ^2,424.      Wealth  of  Nations.— Crushed  1,076  tons,    value 

Consolidated  Main  Reef, — 12,337  'ons,  5,028  ozs. 

Copiapo. — 780  tons  copper  ores,  averaging  17  per  cent. 

Croydon  Consols.— Imperial— 54  tons  for  22  ozs.,  and  3*  tons 
concentrates. 

Driefoniein,— Milled,  13,959  tons,  3,999  ozs,;  sands,  10,835 
tons,  2,967  ozs;  slimes,  3,467  tons,  520  ozs,;  by-products,  17 
ozs. ;  total,  7,503  ozs, 

Dumbleton, — Crushed,  477  tons,  268  ozs, 

Durban-Roodepoort.— 8,875  tons  for  3,201  ozs. ;  tailings,  6,075 
tons  for  1,071  ozs. 

East  Murchison  United. — 7,739    tons, 
cyanide,  3,255  tons,  199  ozs, 

Geldenhuis  Main  Reef. — Mill,   760  ozs, 
milled,  3,142  tons;  tailings,  2,650  tons. 

Golden  Pole  Gold.— 980  tons,  1,836  ozs, . 

Hannan's  Reward  and  Mount  Charlotte.— 480  "tons',  373  ozs.  , 
royalties  from  tributors,  ;^223. 

Henry  Nourse.— 10,668  tons  mill ;  cyanide,  7,474  ;  slimes,  3,094, 
for  a  total  of  5,129  ozs. 

Ida  H.  Gold. — Crushed,  1,270  tons,  1,013  ozs. 
-Komata  Reefs, — Crushed,  1,300  tons;  bullion,  ;f 2,800. 

Lake  View  Consols. — 7,538  tons  of  ore,  3,213  ozs. 

Langlaagte, — Crushed,  23,890  tons,  5,554  ozs.  ;  concentrates, 
cyanide,  600  tons,  980  ozs.  ;  tailings,  cyanide,  18,480  tons,  2,335 
ozs. ;  total,  8,869  ozs. 

Maryborough  Leviathan. — Crushed,  785  tons,  225  ozs. 

Merton's  Reward — Crushed,  1,063  'ons,  622  ozs,  ;  cyanide, 
1,160  tons,  256  ozs. 

Montana,  —  Drumlummon :  11,529  tons  of  tailings  and  fines, 
920  ozs,  gold  and  10,300  ozs.  silver.  Lucky  Girl  Group,  Nevada  : 
1,050  tons  producing  bullion  bars  83,200;  cyanide,  1,500  tons 
tailings,  producing  cyanide  precipitates  $4,500. 

Mount  Boppy  Gold. — 3,934  tons,  760  ozs,  ;  2,622  tons  tailings 
(cyanide),  1,457  ozs. ;  1,184  tons  slimes  (cyanide),  937  ozs, ;  34  tons 
concentrates,  238  ozs. 

Mount  Lyell. — 31,880  tons  ore  treated,  being  23,652  tons  from 
Mount  Lyell  and  8,228  tons  from  North  Mount  Lyell  and  604  tons 
purchased  ore  and  metal-bearing  fluxes.  Converters  produced  600 
tons  blister  copper,  containing  :  Copper,  592  tons  ;  silver,  57,203 
ozs.;  gold,  1,874  ozs. 

Mount  Morgan  (Queensland). —  14.522  tons  chlorinated  and 
11,191  tons  tailings,  13,719  ozs, 

Mungana  (Chillagoe),— 193  tons  ore,  containing  4  tons  copper, 
3,578  ozs.  silver,  and  49  tons  lead,  shipped  to  the  Chillagoe  Smelt- 
ing Works,  in  addition  to  2,000  tons  of  roasting  ore  on  hand,  con- 
taining 25  tons  copper,  40,000  ozs.  silver,  and  500  tons  lead. 

New  Heriot. — 3,514  ozs,,  9,110  tons. 

New  Modderfontein, —  9,359  tons,  3,590  ozs. 

New  Queen  Gold. — 224  tons  crushed,  137  ozs.  ;  ;£230  from  288 
tons  by  cyanide;  tributors,  ;fioo. 

New  Zealand  Crown. — Crushed  971  tons  of  ore,  value  ;^i,405. 

Nigel, — 3,079  ozs,,  value  ;f  13,079. 

North  Randfontein. — 11,350  tons  crushed,  2.785  ozs. ;  835   toi 
tailings  cyanide,  117  ozs,  5,373  tons  concentrates,  cyanide,  1,005  ozs.;! 
3,492  tons  slimes  (tons  of  2,000  lbs,),  494  ozs. ;  total,  4,401  ozs. 

North-Western  Associated,— Womera  L.ease. — 35  tons,   25J  ozs, 

Oroya-Brownhill. — 8,916  tons  (2,000  lbs,),  12,765  ozs, 

Palmarejo  and  Mexican  "  Zapote," — 4,133  tons  crushed,  3,500 
tons  treated,  producing  $33,670  gold,  $60,790  silver. 

Robinson  Randfontein,— 12,561  tons  crushed,  8,325  ozs.;  1,125! 
tons  concentrates  cyanide,  486  ozs,  ;  6,720  tons  tailings  cyanide, 
1,052  ozs,  ;  4,650  tons  of  2,000  lbs.  slimes,  463  ozs.;  total,  5,326  ozs. 

St.  John  del  Rey,— ^7,750  ;  yield  per  ton,  "57 of  an  oz,  troy. 

Salisbury. — 2,120  ozs.  ;  5,650  tons. 

South  Randfontein. — Crushed,  11,637  tons;  3.436  ozs.  ;  concen' 
trates,  cyanide,  1,050  tons ;  257  ozs,  ;  tailings,  cyanide,  7,130] 
tons,  1,322  ozs,;  slimes,  3,487  tons  of  2,000  lbs.,  318  ozs. ;  total, 
5.333  ozs. 

Star  of  the  East  (1903). — 295  tons,  264  ozs,  gold ;  tailings, 
4  dwts.  14  grs.  per  ton. 

Treasury  Gold.— 7,800  tons,  3,729  ozs, 

Tyee  Copper, — Tyee  ore,  4,719  tons;  Customs  ore,  846  tons ; 
total,  5,565  tons ;  matte  produced,  441  tons. 

Van  Ryn, — Tons  milled,  20,260,  4,955  ozs.;  cyanide,  14,200 
tons,  1,982  ozs. 

Waihi. — 20,800  tons,  yielding,  inclusive  of  concentrates,  ^54,625. 

Wemmer. — Crushed,  8,260  tons,  3,337  ozs. ;  5,  980  tons  of  sands, 
628  ozs.  ;  2,220  tons  of  slimes,  133  ozs. ;  168  tons  of  concentrates, 
with  an  average  assay  value  of  91  dwts.  :  total,  4,817  ozs. 

West  Rand  Central  Gold.  — Milled  2,425  tons,  540  ozs,  ;  tailings- 
1,890  ions,  566  ozs, 

Wolhuter.— Tons  treated,  mill,  cyanide,  15,500,  for  5,100  ozs. 
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COMPANY    MEETINGS. 


PENINSULAR     AND     ORIENTAL     STEAM 
NAVIGATION. 

The  sixty-fourth  annual  meeting  of  the  Peninsular  and  Oriental 

Steam  Navigation  Company  was  held  on  Tuesday,  December  13, 

at  the  offices  of  the  company,   122,  Leadenhall  Street,  K.C.,  Sir 

Thomas  Sutherland,  G.C.M.G.,  LL.D.,  Chairman  of  the  com- 

'  pany,  presiding. 

The  Secretary,  Mr.  G.  F.  Johnson,  having  read  the  notice  con- 
[vening  the  meeting, 

f     The  Chairman  said  :  I  presume  that  you  will  take  the  report  as 
I  read  and  therefore  it  becomes  my  duty  to  move  its  adoption. 
{ I  do  so  with  greater  pleasure  on  the  present  occasion  because 
[  the  result  which  we  place  before  you  of  the  year's  operations  is 
I  far  better  than  the  directors  anticipated  they  would  be  able  to 
'  show  six  months  ago.     The  return  which  we  make  amounts,  as 
you  are  aware,  to  an  average  of  9  per  cent,  on  the  paid-up  capital 
I  of  the  company,   and  as  we  are  neither  a  big  brewery   nor  a 
I  bank,  nor  any  similar  institution,  I  hope  you  will  consider  that 
[  the  return  thus  earned  is  under  all  the  circumstances  a  very 
'fair  one — (hear,  hear) — and  more  especially  so  because  before 
}  declaring  our  dividends   and  bonus  we  write  off   ;^5oo,ooo  for 
J  depreciation  and  we  make  good  the  pecuniary  deficit  in   our 
[accounts    caused   by   the   unfortunate    loss     of    the     Australia. 
P  About  that  loss  I  have  only  one  word  to  say,  and  that  is  that  it 
was  totally  inexcusable,  but  I  go  further  and  say  that  I  hardly 
know  in  all  my  experience  of  the  loss  of  a  full-powered  mail 
.steamer,  with  her  engine  in  working  order,  that  could  be  con- 
sidered in  any  way  justifiable,  but  I  suppose  so  long  as  pilots 
and  mariners  are  merely  mortal,  shipping  concerns  will  be  liable 
to  incidents  of  this  kind  in  their  history,  and  we  can  only  hope 
that  the  zeal  and  vigilance  of  our  commanders  will  render  us 
immune  from  such  accidents  for  a  long  time  to  come.     The  mis- 
fortune to  which  I  am  referring  serves,  however,  to  illustrate 
one  good  point  in  connection  with  the  administration  of  the  com- 
pany, and  that  is  the  great  value  which  attaches  to  the  large 
appropriations  which  we  have  made  from  time  to  time  towards 
depreciation  or  a  sinking  fund  of  the  value  of  the  company's 
ships.     The  Australia  cost   between  ten   and   eleven  years   ago 
;^22o,ooo,  and,  as  you  will  see,  we  are  able  to  make  good  the 
pecuniary  deficit   by   an   appropriation    of    only    ^^56,000.     We 
follow    in    the    present    statement    of    accounts    that    excellent 
principle,  as  you  will  observe,  for  in  addition  to  the  5  per  cent, 
depreciation  on  the  capital  cost  of  our  fleet  we  write  off  an  extra 
depreciation   of   ^^123,000,    making   the    sum   to    which    I    have 
referred    of   half   a   million    sterling.     I    need   hardly   tell   you 
that  we  consider  this  one  of  the  strongest  points — one  of  the 
most  important  assets — in  the  company's  bu.siness,  for  we  never 
know  what  changes — I  may  say  what  revolutionary  changes — a 
mail  company  may  have  to  meet,  and  it  is  at  all  events  satis- 
factory to  feel  convinced  that  we  can  afford  to  suspend  the  com- 
pany's sinking  fund  for  two  or  three  years  without  affecting  in 
the  slightest  degree  the  .solvency  and  the  stability  of  the  com- 
pany.    (Hear,  hear.)     Well,  gentlemen,  if  you  will  turn  to  the 
balance-sheet  attached  to  your  report  you  will  find  that  we  have 
made  an  exceptionally  large  addition  to  the  tonnage  included  in 
the  valuation  during  the  past  year.     We  have  added  62,000  tons 
to  the  tonnage  of  the  fleet  at  a  cost  approaching  very  closely  to 
;f  1,700,000,  and  I  may  say  that  never  in  the  course  of  the  history 
of  the  company  have  we  approached  a  figure  of  the  kind  before. 
These  vessels,  several  of  them  at  all  events,  are  naturally  very 
expensive  ships,  and  they  were  contracted  for,  for  the  most  part, 
at  a  time  when  the  cost  of  shipbuilding  was  exceptionally  high, 
and  therefore  you  will  not  be  surprised  to  hear  that  they  stand 
in  our  books  at  something  over  £2()  per  ton  register,  but  not- 
withstanding that  I  am  glad  to  say  that  the  net  value  of  our  fleet 
is  still  an  exceedingly  moderate  one,  taking  into  account,  as  a 
matter  of  fact,  that  we  have  hardly  such  a  thing  as  an  old  ship 
on  our  books,  and  that  we  have  sold  within  the  last  few  years  a 
very   considerable   tonnage   at   breakting-up   prices.     The   fleet 
with  this  addition  made  to  it  in  the  course  of  the  year  now  stands 
in  gross  at  upwards  of  £\o  per  ton,  but,  taking  credit  for  our 
cash  reserves,  I  find  the  net  valuation  to  amount  only  to  ;f6  4s., 
and  I  venture  to  say  that  taking  the  character  of  our  fleet  into 
account,  that  is  an  extremely    moderate    figure.     (Hear,  hear.) 
I  nee4  hardly  tell  you  that  the  steady,  constant,  and  persistent 
renewal  of  our  fleet  is  the  very  life  blood  of  our  business,  and 
therefore  you  will  not  be  surprised  to  hear  that  we  have  now 
some  45,000  tons  of  shipping  under  construction  at  the  present 
moment,  and  since  this  report  was  actually  in  print  we  have  con- 
tracted for  two  additional  mail  .steamers  of  8,000  tons  each,  so 
that    you     may    calculate    that    within     two    years,     or    very 
little    over    two    years,    you    will    have    added     120,000    tons 
of  new   shipping  to   the   fleet  belonging   to  this  company   at   a 
cost  of  upwards  of  ^^2, 500,000,  a  fact  which,  if  it  does  nothing 
else,  says  something  for  the  vitality  pervading  your  business. 
(Hear,      hear.)     These      extensive      building      operations      are 
necessitated     in     a    large     measure    by    the     new     mail     ser- 
vice which  we  are  about  to  begin  in  February  next.     The  con- 
tract, as  you  are  aware,  is  to  run  for  the  short  period  of  only 
three  years,  and  we  explained  in  our  half-yearly  report  the  great 
reluctance   of  the  directors   to  reassume   a  contract   embracing 
a  more  arduous  and  costly  service  for  so  short  a  period  as  that 
to  which   I  refer,  because  I  need  scarcely  say  after  the  facts 
which  I  have  just  submitted  regarding  our  shipbuilding  we  have 
i/i  reality  to  make  the  same  preparations  for  this   three  years' 
service  as  if  it  were  to  be  a  contract  of  twenty  years'  duration. 


As  a  matter  of  fact,   we   accepted  this  contract  under   strong 
pressure     from     the     I'ost     Office,     because     the     Government 
rnent  were  seriously  embarrassed  by  the  attitude  assumed  by  the- 
Australian  Commonwealth  in  reference  to  this  mail  question. 
The  Australian  Commonwealth  had  passed  a  law  debarring  the 
Government  from  entering  into  any  contract  for  mails  in  which 
ships  should  be  employed  which  carried  Indian  seamen  or  fire- 
men.    That   was   a  condition   which,    of  course,    the    Imperial 
Government  was  absolutely  unable   to   assent  to,   because  the 
Indian  seamen  and  firemen  who  are  employed  on  board  our 
vessels  are  just  as  much  liritish  subjects  as  we  are  or  as  the 
people  of  Australia  are — (applause)— and  it  was  a  condition  to 
which  also  the  P.  and  O.  Company  could  not  submit,  because 
in  the  first  place  it  is  impossible  to  man  our  fleet  without  the 
aid  of  these  native  seamen,  and  in  the  second  place,  it  would  be 
utterly  impossible  to  carry  on  our  work  with  the  efliciency  with 
which  it  is  carried  on  without  the  advantage  of  these  admirable- 
men.     (Hear,  hear.)     There  is  no  more  strange  thing  than  that 
Australia  .should  raise  an  objection  of  this  kind,  seeing  that  even 
France  and  Germany,  who  have  no  possible  interest,   I  need 
hardly  say,  in  British  subjects,  allow  their  ships  to  be  raannecT 
partially,  at  all  events,  by  means  of  our  native  firemen.     Well, 
gentlemen,  how  this  question  of  a  mail  service  is  to  be  dealt  with 
in  the  future  I  cannot  tell.     Whether  the  difficulty  which  has 
arisen  with  the  colony  will  be   speedily   surmounted   it   is   im- 
possible for  me  to  imagine,  all  that  I  know  at  present  on  the 
matter  is  that   the  attitude    of    Australian    politicians   is   un- 
fortunately   inimical    to    what    may    be    called   the    over-sea 
trade   and  highly  protectionist  to   what   we   know   as   the   local 
shipping  of  the  country,  and  it  is  therefore  the  fact  that  we  may 
have  to  consider  the  possibility  of  dispensing  altogether  with 
an  Australian  mail  contract.     In  that  case  in  all  probability,  so- 
far  as  I  can  see  into  the  future,  if  it  were  to  happen  we  should 
have  to  divert  the  splendid  line  of  steamers  which  we  now  run 
to  the  Australian  colonies  to  a  direct  service  between  this  coun^ 
try  and  China  and  Japan.     (Hear,  hear.)     We  have  never  had  a. 
direct  service  with  China  and  Japan  hitherto.     Our  mail  service 
in  that  part  of  the  world  has  always  been  carried  on  by  a  branch 
line,  and  Australia  has  had  all  the  advantage  of  the  magnificent 
line  of  ships  which  we  have  been  running  there.     But,  gentle- 
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law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 
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Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  one  shilling.  Example :  Five  questions  in: 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
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are  best. 
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reference. 
Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in- 
one  letter  for  that  sum.     Further  questions  beyond  three  will 
be  charged  2s.  6d.  each. 
Throughout  the  distressful  years  since  1899  there  has  been  rx' 
scope  for  advice  as  to  new  investments,  and  the  difficulty  In 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.     The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  themselves  chosen. 
Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one    guinea 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin,    No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.     Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
a-scertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 
People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "  yea  "  or  "  nay  "  by 
telegraph  on   forwarding    is.    to   the   Editors.       For  these 
telegraphic  replies  Coupons  are  not  available 
Inqniries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C,  not  later  than  Thursday  morn 
ing  if  reply  is  required  in  same  week's  issue 
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men,  in  China  and  in  Japan  there  is  a  great  opening  taking  place, 
and  taking  place  very  rapidly,  and  1  am  by  no  means  sure  that 
the  P.   and   O.    Company  would  not  have  a  larger  field — and 
certainly  they  would  have  a  more  economical  field   for   their 
operations  in  carrying  out  a  direct  line  with  China  and  Japan 
than  they  have  at  the  present  moment  in  connection  with  the 
Australian    colonies.      (Hear,    hear.)      I3ut    in    that    case    we 
should    never    dream    of    abandoning    the    Australian    trade. 
You  may  naturally  ask  how  would  it  be  possible  to  carry  it 
on?     Gentlemen,  it  would  be  possible  to  carry  it  on  by  means 
,of  large  cargo  vessels  vid  the   Cape  of  Good  Hope  carrying  a 
certain   number  of  passengers  at   comparatively   speaking   low 
tales,  and  although  I  am  by  no  means  attempting  to  define  in 
any  accurate  way  what  may  be  our  future  relations  with  the 
Australian  colonies — for  having   carried  on  a  mail   service  in 
that     part     of     the     world     for     more     than     half-a-century, 
we    have    a    considerable    sentiment    towards    that    service — 
yet  I  feel  that  if  impossible  conditions  are  to  be  attached  to 
such  an  enterprise  in  the  future,  our  first  duty  will  be  to  con- 
sider the  interests  of  our  shareholders  and  we   shall  doubtless 
find  some  way  out  of  the  difficulty.     I  can  only  hope  that  what- 
ever way  we  may  find  will  also  be  the  best  possible  solution  in 
the  interests  of  the  Australian  colonies.     (Hear,  hear.)     The  next 
paragraph  in  the  report  to  which  I  refer  is  that  appertaining  to 
the   well-known   Malacca   case,    but   as   that    has    passed   into 
the  region  of  history,  it  is  quite  unnecessary  for  me  to  enter  upon 
nny  detailed  explanation  of  the  subject.     I  could,  indeed,  even 
now  revive  the  feeling  of  anxiety  and  humiliation  which  we  ex- 
perienced at  seeing  our  ship  carried  captive  to  Algiers,  but  it  is 
unnecessary  to  dwell  upon  that  side  of  the  question.     Thanks 
to  the  prompt  intervention  of  Lord   Lansdowne — and  we  owe 
the  Government  our  thanks  in  the  matter — the  ship  was  speedily 
released  at  Algiers,   but  seeing  that   the  captain,  some  of  the 
officers,  and  the  whole  of  the  crew  had  been  turned  adrift,  it 
required  at  all  events  several  weeks  before  we  could  sail  the 
ship  towards  her  original    destination.     The  consequence   was 
that  the  particular  service  in  which  this  ship  was  engaged  was 
greatly  disorganised,  and  for  the  loss  which  the  company  have 
sustained   in  that  matter  we  have  made  a  claim,   and  a  very 
moderate  claim,  on  the  Russian  Government,  which  I  have  no 
doubt  will  in  due  course  be  met.     I  do  not  think  it  advisable 
to  name  the  amount  which  we  have  claimed,  because,  amongst 
other  reasons,  in  all  probability  you  might  consider  it  far  too 
moderate  under  the   circumstances.     It   was   certainly    a   most 
absurd  idea  to  suppose  that  we,  who  are  well  known  never  to 
insure  our  ships,  should  be  guilty  of  carrying  on  a  dubious  or 
suspicious  trade  totally  inconsistent  with  the  public  character 
of  the   company,    no   matter   what    profit    might   attach   to   it. 
(Hear,  hear.)     Hut  this  state  of  affairs  in,  connection  with  the 
seizure    not    only    of   the   Malacca    but    of   other   vessels    has 
opened  up  a  very  grave  question.     There  was  no  merchandise 
consigned  to  Japan  which  it  would  not  have  been  possible,  under 
the  wide  proclamation  of  Russia,  to  hold  as  being  what  is  called 
"conditional  contraband,"  and  we,  at  any  rate,  found  it  neces- 
sary to  nefuse  all   shipments  of  goods  for  Japan,   from  which 
.■itate  of  affairs  I  believe  our  German  competitors  have  largely 
benefited.     That   any   solution   of   this   conditional   contraband 
question  is  impossible  during  the  war  I  freely  admit ;  the  fatuity 
of  it  in  relation  to  the  shipments  which  have  been  taking  place 
of  coal  is  surely  very  remarkable.     I  quite  admit   also  that  it 
is   necessary  for  the   Government   to   safeguard   our   rights   of 
search  and   of  capture  in  case  we   should  be  belligerents  our- 
selves.     But,  taking  all  that  into  account,  I  say  we  have  had  a 
very  serious  object  lesson  for  the  future  in  connection  with  this 
war  and  this  question  of  contraband.     We  have  some  16  million 
of  tons  of  shipping  under  our  flag,  and  it  is  just  possible   to 
conceive  that  the  whole  of  that  shipping  might  be  paralysed  in 
a  war  in  which  we  are  not  belligerents  but  neutrals.     No  other 
country  owns  more  than  one  quarter  of  our  tonnage,  and  there- 
fore I  do  believe  this,  taking  the   broadest  point    of  view  of 
our  interests,  whether  as  belligerents  or  neutrals,  that  contra- 
band ought  in  future,  if  possible,  to  be  confined  to  arms  and 
munitions  of  war,  and   I  trust  that  there  is  some   truth  in  the 
rumour  that  America  is  to  call  the  attention  of  the  Hague  Con- 
ference to  this   very  important  subject,  when  I  trust   that  the 
definition    of   contraband   will   be   narrowed   and   consolidated 
by     international     authority— (hear,     hear)— for     the     present 
state      of      things      offers      a      premium      to      the      unscru- 
pulous   trader,     and     is     an     immense     disadvantage     to     the 
straightforward     and     honourable     shipowner.      (Hear,     hear.) 
Another  paragraph  in  the  report  refers  to  what  is  called  the  naval 
cruiser  agreement,  and,  that  being  put  an  end  to,  we  shall  lose 
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in  our  income  ;i6i3,ooo  a  year.     These  agreements  have  existed 
since  the  year  1888  and  the  change  of  policy  on  the  part  of  the 
Admiralty  must  have   been  somewhat  sudden  because  it   was 
notified  within,  I  may  say,  a  few  months,  or  at  most  a  year,  after 
the  last  agreement  was  signed  with  this  company.     1  presume 
that  economy  is  at  the  bottom  of  it,  and  I  think  the  Government 
will  save  probably  ;f  100,000  a  year  by  displacing  the  whole  of 
these  transport  agreements.     I  should  not  be  surprised,  but  this 
is  the  merest  guess  on  my  part,  that  perhaps  the  arrangement 
with  the  American  Combine  was  not  considered  so  satisfactory 
in  Parliament  as  to  lead  the  Admiralty  to  be  anxious  to  pro- 
long it.     I  aip  not  surprised  myself  that  this  change  of  policy 
should  have  occurred,  because,  happily  I  think  for  all  of  us,  the 
position  of  the  navy  is  totally  different  from  what  it  was  in  the 
year  1885,  on  the  occasion  of  the  last  Russian  scare,  as  it  was 
called,  in  connection  with  the  Perjdeh  afiair,  when  the  Admiralty 
were  obliged  to  search  all  over  the  world  to   find  mercantile 
vessels  to  act  as  naval  cruisers.     We  are  all  glad  that  the  navy 
should  be  stronger  and  more  powerful  than  it  then  was,  but  if 
there  is  one  thing  more  certain  than  another  it  is  this,  that  if 
ever  we  should  be  unhappily  engaged  in  war  all  the  best  vessels 
of  the  mercantile  marine  will  then  stand  at  a  very  high  premium 
indeed.     The  history  of  all  our  wars  has  shown  this  to  be  the 
case,  whether  the  Crimea  or  the  Indian  Mutiny  or  the  China  war, 
in  all   of  which  this  company  has  borne  a  considerable  part, 
or  to  take  the  latest  example   of  all,  where  would  our  Empire 
in  South  Africa  be  but  for  the  magnificently  efficient  work  done 
by  the  mercantile  marine  of  this  country?     (Hear,  hear.)     There 
is  anotl^  paragraph  in  the  report  which  shows  that  we  are  still 
carrying  on  a  certain  amount  of  transport  work  in  connection 
with  India.     This  is  a  work  of  some  responsibility,  although  it 
involves    only    an    additional    monthly    service    to    Bombay — a 
responsibility  in   this  sense  that  every  vessel  that    leaves  our 
shores  carries  on  board  of  her  some  1,500  souls.     I  am  glad  to 
say  that  the  work  has  received  the  most  satisfactory  testimonials 
on  its   efficiency  from  all  the  military  authorities.     The  agree- 
ment is  made  only  for  a  period  of  six  months,  and  I  am  sorry 
to  say  we  have  to  keep  the  vessels  idle  for  the  other  six  months 
of  the  year  unless  some  casual  transport  work  should  turn  up 
for  them,  as  was  happily  the  case  in  this  last  year.      I  need 
scarcely  say  that  if  we  have  to  keep  the  ships  idle  for  six  months 
of  the  year,  the  extent  to  which  this  transport  work  contributes 
to  our  dividends  is  of  a  very  moderate  character,  but  still,  having 
fitted  ships  specially  for  the  work,  we  believe  it  is  to  our  interest 
and  to  the  public  interest  that  this  service  should  be  continued 
in  our  hands.     (Hear,  hear.)     Now  with  regard  to  the  accounts,  I 
shall  have  only  a  very  few   words  to   say  because  they  speak 
for  themselves.     The  important  paragraph  referring  to  exchange, 
of  course,  you  clearly  understand,  and  you  know  it  is  impossible 
to  make  between  the  figures  of  this  year  and  last  year  any  proper 
or  strict   comparison.     The  alteration  is,  of  course,  merely  an 
academical  one,  but  it  will  have  the  great  advantage  in  the  course 
of  another  twelve  months  of  bringing  the  figures  of  our  business 
nearer  to  a  state  of  actuality  than  they  have  been  for  a  great 
many  years,  but  I  need  hardly  say  that  we  are  able  to  compare 
the  figures  on  the  basis  of  our  traffic  returns,  and  comparing  the 
figures  of   the  two  past  years  at  the  new  rates  of  exchange  I 
believe   the  revenue  of  last  year  affords  some  very  gratifying 
results.     In  the  first  place  our  passenger  receipts,  amounting  to 
;£958,ooo  at  the  new  rates  of  exchange,  show  an  increase.     We 
had  every  reason  to  expect  that  the  opposite  would  be  the  case, 
and  that  a  considerable  deficit  would  accrue  in  the  working  of 
this  last  year.    We  had  lowered  our  rates  to  China  and  to  the  Far 
Kast  considerably  in  order  to  compete  with  the  Siberian  Railway, 
and  we  have  not  thought  it  right  owing  to  the   war  to  make 
any  alteration  in  that  respect,  the  very  last  remnant  of  our  coal 
surtax  had  disappeared,  we  had  no  Durbar  traffic,  but  notwith- 
standing  all   these    disadvantages   we   still   had   an   increase   of 
;/j2o,ooo  which  though  not  overwhelming  by  any  means  is  still  one 
which  is  gratifying  to  us,  and  we  therefore  do  not  care  to  look  a  j 
gift -horse  in  the  mouth.    Now  I  come  to  a  more  important  item  in  j 
our  accounts,  that  under  the  heading  of  freight,  charters,  &c.,  | 
amounting  to  ^1,625,996.     There  is,  in  the  comparison  which  ij 
am  making  at  similar  rates  of  exchange,  in  the  first  place  a  J 
decrease  to  be  encountered  in  transport  earnings,  owing  to  the] 
total  cessation  of  our  South  African  transport  work,  but  on  the  j 
other  hand  I  am  glad  to  say  that  we  have  an  increase  in  our  j 
freight  returns  of  upwards  of  ,,^300,000  in  the  year,  taking  the  j 
figures  at  equal  rates  of  exchange.     That  is  not  owing  to  higher 
rates  but  it  is  owing  to  additional  voyages  and  to  the  larger] 
capacity  of  our  vessels,   and  to  the  fact  that  upon  the  whole] 
during  the  last  year  we  have  enjoyed  the  advantage  of  having  j 
better  cargoes  than  in  the  previous  year.     The  splendid  harvest  ' 
in  India,  the.  briskness  of  trade  in  connection  with  China,  the  \ 
Australian   exports   of   fruit   and    butter   have   all   combined    to  1 
enable  us  to  attain  this  very  important  increase  in  our  revenue  j 
returns.       The     additional      work      and      the      larger     tonnage  I 
involved    additional    expenditure.      Happily  for  us  during  the  j 
last   year   coal   has   been    merciful — or   rather    I    may   say   coal  ' 
freight — for  although  we  burned  about  30,000  tons  more  than  in  ' 
the  previous  year  the  total  cost  of  ;{.6i8,ooo  is  in  reality  less  than  \ 
the  cost   of  the  year   previous   owing  entirely  to  the   fact  that ' 
ridiculously   low   rates    for   the   conveyance    of   coal   have   pre-  • 
vailed  thi|  ughout  the  whole  of  the  year.     All  our  port  charges 
are  heavier  neces.sarily  and  our  Suez  Canal  dues  are  extremely  , 
large  amounting  as  you  see  to  /322,ooo,  which  is  about  ^50,000  ; 
in   excess   of   the   amount    which    we   paid    last  year.      That    is  ' 
entirely  owing  to  the  larger  tonnage  of  our  vessels  and  to  the 
additional  number  which  we  have  passed  through  the  canal,  but . 
I  suppose  we  may  be  thankful  that  this  charge  is  no  worse  aadj 
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that  the  Suez  Canal  Company  are  not  exacting  the  rates  to  which 
they  are  absolutely  entitled  by  their  concession.  1  think  I  ought 
to  mention  that  we  owe  these  lessened  canal  dues  and  pilotage 
to  an  arrangement  negotiated  in  this  very  room  20  years  ago 
and  which  has  been  widely  known  as  the  "  Programme  de 
Londres."  Our  main  object  in  this  important  transaction  was 
I  not  a  revision  of  the  Canal  Company's  tariff,  for  as  shipowners 

I  -we  know  that  whatever  advantage  we  might  obtain  in  that  re- 
spect would,  with  our  usual  liberality,  be  handed  over  at  once  to 
■our  customers,  but  it  was  the  construction  of  a  duplicate  canal 
or  the  enlargement  of  the  then  existing  and  inadequate  channel 
•so  that  ships  would  be  able  to  pass  through  in  a  single  day,  or  in 
-  a  lesser  space  of  time,  as  in  fact  they  now  do,  instead  of  being 
•delayed  in  transit  as  was  then  the  case  often  for  many  days  to 
the  great  inconvenience  and  loss  of  those  engaged  in  the  trade. 
The  enlargement  of  the  canal,  as  recommended  by  an  interna- 
■tional  commission,  has  long  since  been  accomplished  at  a  cost 
to  the  Canal  Company  of  five  millions  sterling,  instead  of  being 
carried  out  by  means  of  a  loan  of  eight    millions    of    British 
money,  which  was  the  bargain  made  by  Mr.  Gladstone  with  M. 
De  Lesseps  but  which  was  subsequently  cancelled.      This,    I 
repeat,  was  the  main  problem  which  a  few  of  us  set  ourselves  to 
solve  in  this  very  place  in  the  year  1883.     At  the  same  time  we 
also  succeeded  in  obtaining  from  the  Canal  Company  various 
other  concessions,  to  only  one  of  which  I  will  refer — namely,  the 
immediate  abolition  of  pilotage  and  the  lowering  of  the  transit 
charges,  an  operation  to  be  evolved  from  time  to  time  according 
to  the  growth  of  traffic.    I  cannot  better  illustrate  this  point  than 
by  saying  that  while  we  paid  last    year    tolls    amounting    to 
^^322, 000,  yet  if  we  had  been  called  upon  to  pay  according  to  the 
tariff  which  the  company  has  a  right  to  levy  under  the  conces- 
sion, the  amount  which  we  should  then  have  had  to  disburse 
would  have  been  nearly  ;^ioo,ooo  over  and  above  that  which  we 
have  actually  paid.     Now  although  we  are  the  chief  customers 
of  the   canal,   our  tonnage  is  only  one-twelfth   of  that  passing 
through  every  year  under  the  flags  of  all  nationalities,  and  there- 
fore we  must  multiply  this  ;^ioo,ooo  twelve  times  over  in  order 
to   arrive   at  the  true   measure   of  the  profit-sharing  which   the 
Canal  Company  concede  towards  their  customers.     Their  policy 
is  a  most  enlightened  one  I   am  sure,  for  without  these  con- 
cessions   it   may   be   doubted   whether    the    prosperity     of    the 
canal  would  have  been  as  great  as  it  is.     At  the  same  time  I 
confess     I     do     not     know,     and     I     do     not     think     anyone 
in     this     room     knows,     of     any     other     company,     whether 
British     or     foreign,     not     even     excepting     the     P.     and     O. 
Company,  which  is  equally  generous  in   its  dealings  with  its 
customers.     (Hear,  hear.)     I  venture  to  give  you  this  informa- 
tion because  there  appears  to  be  in  certain  shipping  circles  a 
tendency  to  misunderstand  the  facts  of  the  case,  and  absolutely 
to  ignore  the  natural  sentiment  of  the  French   people  who,  in 
the  face  of  English  opposition,  created  a  unique  work  which 
has  annihilated  space  and  revolutionised  the  commerce  and  the 
social  relations  of  a  great  part  of  the  world.     (Applause.)     Now, 
gentlemen,  as  times  go  I  say  we  have  had   a  good  year,   and 
looking  forward  to  the  year  on  which  we  have  entered  I  con- 
sider  our  prospects  are,    on  the  whole,  fairly  favourable,   for 
throughout  the  East  generally  I  think  there  are  indications  of 
larger   trade    not    only   in    India    but    in    China,    Japan,    and 
Australia,    although   it   may   possibly   be    that   the    very    abun- 
dant tonnage  which  pervades  the  world  will  prevent  our  having 
l^^amything  approachirjj  to. what  may  be  called  a  boom.     I  men- 
l^^noned   "  Japan "   just   now   as  showing  prospects   of  increasing 
P^^jusiness,  and  I  cannot  refrain  from  recalling  the  fact  that  nearly 
40  years  ago — I  am  sorry  to  say— I,  as  your  agent,  opened  the  first 
regular  steam  communication  with  that  country —  a  country  then 
existing  in  the  state  of  primitive  civilisation    which  it  had  held 
for  centuries,  with  no  conception  whatever  of  foreign  commerce 
or  of  those  Western  ideas  which  it   has   absorbed  with    such 
marvellous  rapidity  and  perhaps  in  many  ways  improved  on. 
It  almost  appears  to  me,   looking  at  the  events  of  the  last  30 
years  in  connection  with  Japan,  as  if  the  soul  of  a  people  which 
had  been  dormant  for  centuries  had   been   roused  into  a  new 
experience  and  a  new  existence  by  contact  with  forces  previously 
unknown.     But  my  object  in  referring  to  this  matter  is  to  point 
out  that  to  whatever  extent  we  may  admire  Japan  as  an  ally, 
we  must  not  lose  sight  of  the  fact  that  Japan  has  been,  and  will 
be,   one  of  the   most  determined  competitors   of  tfie  commerce 
in  this  country  and  in  all  Western  countries,  and  that  Japan,  by 
means  of  subsidies  and  bounties,  by  means  of  cheap  labour — so 
cheap  that  we  can  hardly  comprehend  it — and  by  a  great  mineral 
wealth,  will  strain  every  nerve  whenever  she  has  the  opportunity 
to  make  herself  felt  in  all  the  commercial  marts  of  the  world.     I 
was  struck  by  one  little  straw  which  shows  how  the  wind  blows 
in   reading  the  report   of   one    of    our  agents   in  Japan    on   the 
tradp  of  the  country,  when  he  mentioned  that  last  year  Japan 
had  exported  no  less  than  250,000  tons   of   what  do  you  sup- 
pose?    Why,  of  lucifer  matches — (laughter)^in  which   she  has 
succeeded  in  monopolising  the  whole   trade  of  the   East.     But 
that  is    a   mere  straw ;   we  aie  interested  in  something  which 
touches   us   more   closely  than   lucifer   matches.     You   will   re- 
member, I  daresay,  some  years  ago,  that  Bombay  began  spinning 
on  a  large  scale   by   the  aid  of  cheap  labour  and  demonetised 
silver,  and  I  daresay  you  are  aware  of  the  fact  that  the  Bombay 
mills, have  succeeded  in  completely  ousting  Manchester  from  a 
trade  she  formerly  enjoyed  in  exporting  yarn  to  China.     Well, 
Bombay's  success  was  so  great  that  Japan  took  up  this  traded 
and  Japan  is  striving  by  every  art  to  oust  Bombay  from  the  same 
trade  from  which    Bombay    ousted   Manchester,  and  it  is  our 
unhappy  fate  to  carry  cargoes  for  these  two  opposing  interests. 
W'e  carry  raw  cotton  from  Bombay  to  Japan  in  order  that  Japan 


may  cut  the  throat  of  Bombay,  we  carry  cotton  twist  from 
Bombay  to  China  in  order  that  Bombay  may  cut  the  throat  of 
Japan,  and  I  can  assure  you  serving  these  two  interests — well, 
I  can  only  say  that  to  try  to  satisfy  them  only  brings  to  me  a 
sort  of  feeling,  to  put  it  in  plain  language,  of  being  between  the 
devil  and  the  deep  sea.  (Laughter  and  applause.)  Now,  gentle- 
men, I  have  glanced  at  all  the  topics  of  the  report,  and  perhaps 
exhausted  your  patience  in  doing  so.  ("  No,  no.")  But  I  have 
only  one  other  remark  to  make,  and  that  is  this,  that  I  should  not 
like  to  sit  down  without  bearing  my  testimony — my  most  sincere 
testimony — to  the  value  of  the  services  rendered  to  this  company 
by  every  person  employed  within  it.  (Hear,  hear.i  Whether 
afloat  or  ashore,  whether  at  home  or  abroad,  I  believe  there  is 
but  one  spirit  pervading,  a  spirit  of  devotion  and  loyalty  to  the 
interests  of  the  company,  a  desire  to  attain  that  efficiency  which 
is  necessary  in  order  to  perpetuate  the  success  which  I  believe 
I  may  humbly  say  we  have  already  attained.  (Hear,  hear.)  I 
now  beg  to  move  that  the  report  now  read  which  has  been 
circulated  amongst  the  proprietors  be   adopted.     (Applause.) 

The  Rt.  Hon.  the  Earl  of  Leven  and  Melville  seconded  the 
resolution,  and  it  was  carried  unanimously. 

The  Chairman  :  I  have  now  to  move  that  a  dividend  for  the 
half-year  ended  September  30  last  of  2%  per  cent,  on  the  pre- 
ferred stock,  and  a  dividend  of  6%  per  cent.,  with  a  bonus  of 
3  per  cent,  on  the  deferred  stock,  as  recommended  in  the  report, 
be  now  declared,  and  that  payment  of  the  same  be  made,  less 
income-tax,  on  and  after  the  20th  inst. 

Major-General  Sir  Owen  Tudor  Burne,  G.C.I.E.,  K.C.S.I., 
seconded  the  resolution  and  it  was  carried  unanimously. 

On  the  motion    of    Mr.  W.  J.   Prim,   seconded    by  the  Rev. 
Theodore   KiibBler,   Mr.    W.    F.    Courthope   was   re-elected   an 
auditor,  and  on  the  motion  of  Mr.   Francis,   seconded  by  Mr. 
F.  B.  Goodwin,  Mr.  F.  A.  White  was  re-elected  an  auditor. 
The  Chairman  :  That  concludes  the  business  of  the  meeting. 
Count  de  Torre  Diaz :  Ladies  and  Gentlemen, — I  rise  to  fulfil 
on  your  behalf  a  pleasurable  duty  in  proposing  a  vote  of  thanks 
to  the  chairman,  the  directors  and  the  staff  of  the  company  afloat 
and  ashore,  in  this  country  and  abroad.     I  am  sure  that  your 
unanimous    sympathy    will     support    me    in     discharging    this 
pleasurable  duty  for  I  feel  that  otherwise  I  am  inadequate  to  the 
task.     Perhaps  my  justification  may  be  to  some  extent  my  long 
connection  with  the  company.     It  dates  from  my  grandfather, 
Mr.    Willcox,    who    was    one    of    the   founders    of    the    original 
Peninsular  Company  which  has  since  grown  into  this  enormous 
undertaking,   and  from  my  father  who  was  a  director  of  the 
company  for  a  great  many  years  until  his  duties  in  Spain  and 
the  Senate  compelled  him  to  be  absent  from  this  country  at  long 
intervals  and  he  felt  he  could  not  conscientiously  carry  on  his 
duties  here.     This  connection  emboldens  me  to  ask  you  to  join 
me    in    this    hearty    vote    of    thanks.      I    dare    say    many    of 
you  may  remember  many  years   ago  the  very   anxious  if   not 
critical  position  in  which  this  company  was  before  Mr.  Suther- 
land, as  he  then  was,  came  to  the  helm.     It  is  unnecessary  for 
rne,  after  the  explanation  the  chairman  has  given  you  to-day  in 
his  usual  clear  manner  of  the  position  of  the  company  and  its 
unequalled  strength,  to  point  out  what  has  been  the  result  of  his 
guidance.     I  can  remember  at  that  time  my  father  saying  to  me 
that  the  man  who  could  save  the  company  was  Mr.  Sutherland, 
and  I  think  that  has  been  undoubtedly  proved  and  more  than 
proved.     In  fact  if  anyone  then  had  ventured  to  prophesy  what 
would  be  the  present  position  of  the  company  he  would  have 
been  con.sidered  a  lunatic  at  least.     (Laughter.)     The  chairman 
unites  in  himself  not  only  the  most  admirable  power  of  manage- 
ment but  he  has  a  great  gift,  which  is  that  of  great  foresight, 
which  in  a  concern  of  this  sort  is  almost  as  necessary  as  manage- 
ment. A  man  may  manage  a  company  well  in  its  ordinary  routine 
but  in  a  concern  of  this  sort  it  is  necessary  to  be  able  to  look 
ahead  and  see  what  is  coming  and  in  that  Sir  Thomas  has  always 
distinguished  himself.  To-day  he  has  hinted  strongly  the  direction 
in  which  he  sees  developments  coming  in  China  and  Japan  and 
we  may  be  perfectly  sure  that  as  long  as  he  is  spared  to  us  to 
guide  the  company  we  shall  go  on  progressing  and  opening  out 
the  markets  which  are  before  us.     He  also  has  the  great  quality 
of  being  able  to  choose  the  right  men  about  him  ;  he  has  been 
able  to  gather  round  him  a  strong  board  of  directors  and  a  staff 
which  certainly  for  proficiency  is,   I   think,   unequalled  in   this 
country  and  indeed  in  any  other.     I  therefore  a.sk  you  to  kindly 
join  me  in  this  vote  of  thanks  to  the  chairman,  the  directors  and 
the  staff  of  the  company. 

The  resolution  was  seconded  by  Captain  Peako  and  carried 
unanimously. 

The  Chairman  :  I  need  hardly  say  that  the  board  are  extremely 
obliged  to  Count  de  Torre  Diaz  for  the  handsome  manner  in 
which  he  has  referred  to  them,  and  I  am  particularly  obliged  for 
his  reference  to  myself.  The  Count  is  the  grandson  of  the 
gentleman  whose  portrait  hangs  on  the  wall,  who  was  one  of  the 
founders  of  this  company,  and  I  can  only  hope  that  some  day 
or  other  my  grandson,  when  I  get  one,  mav  be  able  to  make  as 
eloquent  a  speech  as  that  of  Count  de  Torre  Diaz  in  returning 
thanks  to  whoever  then  may  happen  to  be  the  chairman  of  the 
company  as  I  hardly  expect  to  be  there  myself.  (Laughter  and 
applause.) 
This  terminated  the  proceedings. 

BENSKIN'8    WATFORD    BREWERY. 

The  annual  general  meeting  of  the  shareholders  in  Benskin's 
Watford  Brewery,  Limited,  was  held  on  Wednesday,  December 
J4  at  Salisbury  House,  London-wall,  EC,  Mr.  James  A.  Panton 
(the  chairmanj  presiding. 
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The  Secretary  (Mr.  \V.  McG.  Compton;  read  the  notice  conven- 
ing the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  In  submitting  to  you  the  accounts  of  the 
company  for  the  year  ending  September  30,  we  regret  that  the 
profits  are  less  than  last  year.  To  arrive  at  the  causes  of  this 
result  you  will  naturally  expect  me  to  turn  to  the  figures  which 
have  been  rendered  with  our  report.  I  will  deal  first  with  the 
profit  and  loss  account.  The  balance  of  gross  profit  after  making 
the  usual  deductions  mentioned  on  the  balance-sheet,  is  about 
;^5,4oo  less.  It  maj'  be  some  satisfaction  to  you  to  know  that 
there  has  been  no  reduction  in  the  number  of  customers  of  the 
brewery.  The  spending  power  of  the  beer-consuming  classes 
of  the  population  has,  from  various  causes,  been  temporarily  re- 
duced, and  I  have  little  hesitation  in  saying  that  the  reduced 
sales  have  been  almost  entirely  due  to  bad  trade.  The  Inland 
Revenue  statistics  show  a  falling  off  in  every  section  of  the 
United  Kingdom,  the  consumption  of  beer  per  head  of  the  popu- 
lation during  the  la.st  twelve  months  has  materially  decreased, 
and  we  have  not  (although  we  believe  in  a  somewhat  less  degree) 
been  any  exception  to  the  rule  ;  but  we  have  borne  our  share 
of  these  difficulties  which  have  so  universally  beset  the  brewing 
industry  resulting  generally  in  a  reduction  of  the  profits  of 
brewery  companies.  The  decrease  in  the  consumption  of  beer 
was  almost  entirely  during  the  summer  months,  a  most  singular 
fact,  when  we  bear  in  mind  that  the  summer  of  1903  was  cold 
and  wet  and  the  summer  just  past  was  fine  and  warm.  I  would 
further  point  out  that  the  cost  of  materials  has  been  greater, 
especially  with  regard  to  hops,  and  although  the  barley  did  not 
show  any  increase  in  the  price  paid,  it  must  be  borne  in  mind 
that,  as  far  as  the  English  crop  was  concerned,  it  was  the  pro- 
duct of  the  cold  wet  season  of  IQ03.  which  was  deficient  both 
in  quality  and  extract.  The  bad  trade  has  made  competition 
keener,  with  the  natural  result  of  increased  discounts.  The 
falling  off  in  the  item  rents  and  interest  is  due  to  the  fact  that 
the  licensed  victuallers  have  seriously  suffered  from  extra  taxa- 
tion and  bad  trade,  and  it  has  been  found  necessary  in  some 
instances  to  make  concessions.  Dealing  now  with  the  debit  side 
of  the  profit  and  loss  account,  the  general  expenses  of  the  busi- 
ness show  an  increase.  This  is  accounted  for  in  part  by  the 
company  having  started  a  number  of  new  agencies  during  the 
3'ear,  the  whole  expenses  in  connection  with  which  have  been 
written  off.  The  legal  expenses  have  also  increased  owing  to  the 
necessity  of  being  represented  either  by  counsel  or  solicitors  at 
all  the  Brewster  Sessions.  With  reference  to  the  item  repairs 
to  public  houses,  magisterial  requirements  and  the  activity  of 
the  sanitary  authorities  have  caused  considerable  outlay,  and  it 
is  hoped  that  an  economy  will  be  effected  under  this  head  during 
the  coming  year.  The  balance  to  the  credit  of  the  profit  and 
loss  account,  after  paying  a  year's  dividend  on  shares,  interest 
on  debentures,  dividends  and  directors'  and  trustees'  fees,  is 
;f  13,759.  O^f  °f  t^'Js  ^""^  £3AS7  has  been  written  off  properties 
and  ;^530  premium  on  insurance  and  licences,  leaving  a  balance 
of  £t),'yi  19s.  4d.  That,  I  think,  is  all  I  have  to  say  with 
reference  to  the  profit  and  loss  account.  With  regard  to  the 
balance-sheet,  there  are  not  many  items  which  call  for  comment 
from  me.  The  properties,  after  additions  made  during  the  year 
and  depreciation  written  off,  remain  about  the  same.  The  cash 
in  hand  and  at  bankers,  trade  and  other  debtors  and  stock, 
amount  to  ;£io2,344,  practically  the  same  as  the  previous  year. 
Plant  and  machinery  show  a  reduction  of  about  ;£i,ooo.  It  will 
interest  the  shareholders  to  know  that  the  company  has  been 
successful  in  obtaining  an  increased  supply  of  the  purest  water 
sufficient  for  all  its  brewing  requirements  at  Watford  from  a  deep 
artesian  well,  which  is  now  in  full  operation.  The  item  horses, 
vans,  furniture,  fittings,  &c.,  shows  an  increase,  partly  accounted 
for  by  the  adoption  of  motor  traction,  which  after  some  months' 
trial  can  be  favourably  reported  upon.  In  the  various  districts 
supplied  by  the  company's  breweries  the  depression  in  trade  has 
been  most  pronounced  in  the  London  area.  London  is  drifting 
into  its  suburbs  ;  City  improvements  scatter  the  congested  popu- 
lation. Manufactories  get  out  of  town  and  labour  follows.  The 
conditions  of  business  in  London  are  undergoing  a  process  of 
change  which  affects  us  as  far  as  that  section  of  our  business  is 
concerned  in  common  with  other  London  brewers.  Your  com- 
pany, with  its  wide  area  of  distribution,  has  the  consoling  fact 
that  what  it  loses  in  one  area  it  gains  in  another,  and  the  grow- 
ing suburbs,  where  we  own  much  property,  which  no  doubt  have 
made  good  the  depreciation  in  London  had  the  general  state  of 
trade  in  the  country  remained  normal.  It  is  impossible  to  fore- 
.see  what  the  future  effect  of  the  new  Act  will  be»  Although  it 
has  been  called  a  Brewers'  Endowment  Bill,  it  has  not  been  re- 
ceived by  the  trade  with  anything  like  unqualified  approval,  but 
we  hope  that  the  recognition  of  the  right  to  compensation  of 
those  dispossessed  of  their  property,  through  no  fault  of  their 
own,  will  add  to  the  security  of  the  licensed  property  of  the 
country  and  encourage  a  good  and  substantial  class  of  tenant 
to  come  forward.  With  regard  to  the  current  year,  I  am  not 
going  to  be  either  pessimistic  or  optimistic.  A  great  deal  will 
depend  upon  the  state  of  trade,  and  there  are  not  lacking  en- 
couraging signs  of  revival.  The  character  of  this  season's 
barley  is  in  pleasing  contrast  both  in  quality  and  in  extract  with 
that  of  last  year,  and  it  is  satisfactory  to  know  that  the  supply 
of  English  barley  will  keep  capital  at  home  to  the  benefit  of  our 
agricultural  districts.  The  shortage  in  the  hop  crop  of  last  year 
has  adversely  affected  the  cost  of  this  material,  but  the  company 
holds  heavy  stc^k,  and  it  is  a  matter  of  question  whether  the 
high  prices  anticipated  by  the  growers  will  be  maintained  I 
beg  to  propose  the  adoption  of  the  report  and  accounts  for  the 
year  ending  September  30,  1904.     (Applause.) 

Mr.  E.  I.  Husey  seconded  the  motion,  which  after  a  short  dis- 


cussion was  carried  unanimously,  and  the  retiring  directors, 
Messrs.  E.  I.  Husey  and  H.  M.  Husey,  having  been  re-elected, 
the  proceedings  closed  with  a  vote  of  thanks  to  the  board. 

THE    CAPE    COPPER    COMPANY. 

At  the  ordinary  general  meeting,  held  yesterday  at  the  Cannon 
Street  Hotel,  Mr.  John  E.  Champney,  who  presided,  said  they 
had  thought  it  desirable  to  take  advantage  of  the  good  year  to 
write  off  the  estimated  depreciation  in  the  value  of  their  securi- 
ties. These  were  now  worth  ^28,000  less  than  the  amount  they 
gave  for  them.  It  was  hoped  that  when  these  investments  had 
to  be  realised  this  loss  might  disappear.  Their  stocks  of  copper 
ores  and  metal  in  process  had  increased  to  the  extent  of  ;^2o,4o5. 
There  had  been  some  increased  costs,  amounting  in  the  whole- 
to  ;f  10,377,  made  up  principally  of  increased  costs  at  Nababeep, 
;i^7,98s,  due  to  the  much  larger  output  obtained  from  that  mine, 
and  ;^2,o57  increase  in  the  Ookiep  mining  costs,  due  chiefly  to  a 
like  cause.  On  the  other  hand  they  had  made  a  few  savings  in 
costs.  The  increased  receipts  for  ores  and  metal  amounted  tO' 
;£69,483,  of  which  only  £(i^y  was  due  to  the  rise  in  the  price  of 
copper,  the  remainder  being  attributable  to  the  increased  returns. 
They  had  received  ;^ig,664  from  the  Imperial  and  Colonial 
Governments  for  compensation  for  direct  damage  done  and  for 
services  rendered  during  the  Boer  War.  If  the  compensation 
receipts,  ;f  19,664,  were  deducted  from  the  total  of  the  increased 
receipts  of  £()(>,4y)  they  had  a  balance  of  ^^76,775,  and  deducting 
from  thit  total  the  increased  costs  of  £Z,62^  the  net  improvement 
derived  from  the  mines,  &c.,  amounted  to  ^68,152,  of  which  sum 
the  increased  returns  from  Nababeep  were  responsible  on 
balance  for  ^^44,000.  This  had  enabled  them  to  increase  their 
dividends  from  5s.  last  year  to  8s.  6d.  in  the  present  year.  They 
had  obtained  22  tons  of  fine  copper  more  from  the  Ookiep  Mine, 
and  had  received  an  additional  61  tons  of  copper  in  the  slimes 
shipped  to  Ehgland,  1,972  tons  of  copper  more  from  the  Naba- 
beep Mine  and  26  tons  of  copper  more  from  their  trial  mines, 
making  a  total  increase  of  2,081  tons  of  fine  copper  in  the 
financial  year.  The  reserves  of  ore  at  Ookiep  had  again  con- 
tinued to  diminish.  This  diminution  was  a  serious  one,  and 
foreboded  the  eventual  exhaustion  of  the  mine.  At  the  same 
time  recently-made  discoveries  at  the  80,  92,  and  105  fathom 
levels,  some  of  which  were  in  virgin  ground,  might  add  some- 
what to  the  life  of  tFie  mine.  The  return  from  Nababeep  amounted 
to  40,958  tons  of  ore  but  the  amount  of  the  reserves  remained  the 
same  as  at  the  close  of  the  previous  year — namely,  210,000  tons 
of  5  per  cent,  dry  assay.  They  could  not  hope  that  with  ore  of 
such  a  low  grade  the  profit  from  Nababeep  would  ever  com- 
pensate them  for  the  extinction  of  Ookiep  unless,  of  course, 
they  came  across  a  deposit  much  richer  than  any  they  had 
hitherto  met  ;  and  they  were  not  without  hope  of  doing  this. 
They  had  felt,  in  the  uncertainty  which  existed  as  to  the  duration 
of  the  Ookiep  Mine,  that  it  was  necessary  to  look  out  for  some 
substitute  for  it.  At  length  they  thought  they  had  found  a  better 
property  than  usual.  They  had  sent  an  agent  to  report  upon  it 
and  on  receipt  of  his  report,  if  they  thought  it  good  enough,  they 
would  call  the  shareholders  together  again.  They  proposed  to- 
do  this  because  in  any  matter  of  such  importance  they  desired  to 
act  in  accordance  with  the  shareholders'  wishes,  although  under 
the  articles  of  association  the  directors  had  power  themselves  to 
undertake  such  new  work.  But  they  desired  to  follow  the  pre- 
smelting  arrangement  with  the  Namaqua  Company  to  which 
smelting  arrangement  with  the  Namaque  Company  to  which 
the  chairman  referred  in  his  speech  last  year  again  worked  satis- 
factorily and  credit  was  due  to  the  management  of  the  smelting 
works  for  the  success  attained  by  them.  He  moved  the  adoption 
of  the  report,  a  motion  which  was  seconded  by  Mr.  Pontifex.  In 
answer  to  Mr.  Wicks,  the  Chairman  stated  that  for  compensa-^ 
tion  they  had  not  even  got  the  money  which  the  Government 
auditors  said  was  right,  but  he  was  afraid  they  had  received  as 
much  as  they  should  obtain.  The  report  was  adopted.  Mr. 
Pontifex  was  re-elected  a  director,  that  gentleman,  in  returning 
thanks,  stating  that  he  had  been  nearly  42  years  in  the  service  of 
the  company.  A  motion  of  condolence  with  the  family  of  the 
late  Mr.  Galsworthy,  a  director,  was  also  passed. 


ASHANTI    GOLDFIELDS   CORPORATION, 

Presiding  over  the  ordinary  general  meeting,  held  Thursday, 
December  15,  at  Holborn  Restaurant,  Lord  Duncannon  alluded' 
with  deep  regret  to  the  loss  which  the  company  had  sustained  by 
the  death  of  Mr.  Frederick  Gordon,  the  late  chairman.  Continu- 
ing, he  stated  that  the  general  manager  and  secretary  were  absent 
from  the  meeting,  being  on  the  mine,  where  he  thought  that  their 
services  would  be  invaluable.  The  board  were  greatly  dis-- 
appointed  at  the  results  of  the  year's  working,  for  they  were  all 
very  large  shareholders.  The  late  Mr.  Gordon  promised,  how- 
ever, that  when  5s.  happened  to  be  available  for  dividend  it 
should  be  distributed,  and  that  course  was  followed  but  the  result 
was  that  on  June  30  last  the  profit  and  loss  account  showed  a 
debit  balance  of  ^^4,324  against  the  sum  of  ;f77,5oo  which  had 
been  distributed  in  dividends.  The  Chairman  then  referred  at 
length  to  the  manner  in  which  crushings  had  fallen  short  of  ex- 
pectations and  to  the  changes  which  had  been  made  in  the- 
administration  at  the  mine ;  and,  continuing,  said  that  the  com- 
pany had  had  three  half-ton  samples  of  tailings  treated  by 
Messrs.  Johnson  and  Sons.  These  had  given  satisfactory  re- 
sults, and  had  shown  that  the  company's  cyanide  plant  was  a 
proper  one  for  the  treatment  of  their  tailings.  For  some  time 
the  question  of  robbery  of  alluvial  from  the  mines  had  been 
referred  to  by  the  newspapers  on  the  spot,  and  the  board  had 
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taken  extra  precautions  to  prevent  them  as  much  as  possible. 
Robbery,  however,  appeared  to  have  become  somewhat 
systematic  owing  to  a  great  extent  to  the  facilities  for  travelling 
•offered  by  the  railways.  The  Colonial  Government  had  been  in 
■communication  with  the  company  on  the  matter  and  he  thought 
that  they  had  every  right  to  expect  assistance  from  that  quarter. 
'One  man  was  recently  caught  and  sentenced  to  six  months'  im- 
prisonment but  the  irony  of  the  incident  was  that  he  was  one  of 
the  coloured  policemen  especially  selected  for  watching  the 
clean-ups.  The  management  at  the  mines  was  one  of  the  most 
difficult  poifits  which  they  had  to  contend  against  and  the  board 
•  communicated  with  a  well-known  firm  of  mining  engineers  with 
a  view  of  obtainmg  assistance  in  the  local  management.  The 
matter,  however,  fell  through  and  the  board  would  now  be  glad 
to  obtain  the  help  of  any  of  the  shareholders  who  might  know 
of  an  eminent  mining  engineer  who  might  be  of  assistance. 
Drastic  measures  had  been  adopted  for  the  reduction  of  expenses 
and  already  a  considerable  sum  had  been  saved.  Assuming  that 
the  returns  from  crushing  from  January  next  were  as  good  as 
promised  and  that  the  expenditure  were  kept  down,  the  directors 
did  not  anticipate  having  to  raise  further  capital.  He  did  not 
expect  much  improvement  this  year  but,  commencing  with  1905, 
the  board  believed  that  the  results  shown  would  be  much  more 
.satisfactory  to  the  shareholders.  A  meeting  would  be  called 
when  Mr.  Daw  returned  from  the  mine,  so  that  the  proprietors 
might  have  an  opportunity  of  meeting  him  and  hearing  his  views. 
He  then  moved  the  adoption  of  the  report.  Mr.  George  Edwards 
seconded  the  resolution.  In  the  course  of  the  discussion  which 
followed  several  shareholders  spoke  of  the  absence  of  Mr.  Daw, 
the  general  manager,  from  the  mine  ;  and  it  was  suggested  that 
-if  he  had  spent  more  time  there  the  position  of  the  company 
might  have  been  better.  It  was  also  proposed  that  new  directors 
should  not  have  the  same  right  as  the  original  board  under  the 
articles  to  receive  special  remuneration  according  to  the  profits 
which  might  be  made.  The  Chairman,  in  reply,  said  that  he 
thought  eight  months  was  as  long  as  any  of  their  officers  could 
remain  at  the  mine  in  a  year,  for  after  such  a  stay  their  energies 
must  begin  to  flag.  Regarding  extra  remuneration,  he  did  not 
think  that  much  was  likely  to  accrue  at  present  but  should  a 
"large  sum  again  become  payable  the  board  would  bring  the 
matter  forward.  The  board  did  not  desire  to  take  any  undue 
proportion  of  the  profits,  and  he  was  sure  that  the  shareholders 
did  not  wish  to  treat  the  old  board  with  anything  but  liberality. 
The  report  was  unanimously  adopted. 


LONDON    AND    RIVER    PLATE    BANK, 

The  forty-second  ordinary  meeting  was  held  on  Tuesday, 
December  13,  at  River  Plate  House,  Finsbury  Circus.  Mr. 
Thomas  S.  Richardson,  who  presided,  referred  to  the  prosperous 
condition  of  the  Argentine,  and  said  that  there  was  every  pro- 
spect that  the  harvest,  which  would  soon  be  gathered  in,  would 
be  even  more  abundant  than  the  two  previous  ones.  That  meant 
continued  prosperity  for  the  country,  and  also  for  the  bank. 
The  company's  branches  had  done  better  on  the  whole  than  in 
the  previous  year.  In  Buenos  Ayres,  where  they  had  a  large 
branch,  good  profits  had  been  made,  although  the  low  price  of 
money  had  militated  against  them.  In  the  province  of  Mendoza, 
in  the  city  of  which  they  had  a  branch,  the  owners  of  vineyards 
and  the  merchants  generally  had  been  doing  well.  Nearly  all  the 
people  were  prosperous.  The  company's  business  there  showed 
an  improvement  over  that  of  the  previous  year,  and  the  manager 
wrote  encouragingly  with  regard  to  the  future.  Their  branch 
at  Monte  Video  had  usually  yielded  very  good  results,  but  a 
revolution  broke  out  last  January  in  the  Republic  of  Uruguay, 
which  lasted  about  eight  or  nine  months,  and  disorganised  com- 
merce generally.  In  these  circumstances  it  was  hardly  neces- 
sary to  say  that  the  profit  at  Monte  Video  had  been  anything  but 
satisfactory.  The  rebellion  had  now  been  suppressed,  and  busi- 
ness prospects  were  improving.  The  company's  branches  in 
Brazil  had  done  better  than  in  the  previous  year,  and  the  work- 
ing of  the  branch  at  Rio  de  Janeiro  had  been  highly  gratifying. 
He  also  mentioned  that  the  branch  at  Paris  had  produced  larger 
profits.  The  balance  available,  after  making  ample  allowance 
for  bad  and  doubtful  debts,  and  deducting  ^54,000  for  rebate 
•of  interest  on  bills  not  due,  amounted  to  ^^220,000.  Besides 
applying  p^iOjOoo  to  premises  account  in  reduction  of  their 
cost,  and  ;^s,ooo  to  the  pension  and  benevolent  fund,  it  was 
proposed  to  pay  a  final  dividend  of  12  per  cent,  making 
a  total  distribution  of  ig  per  cent,  for  the  year,  leaving 
;^34,ooo  to  be  carried  forward.  A  shareholder  had  inquired 
whether  the  bank  premises  stood  at  the  amount  for  which  they 
were  purchased  or  according  to  recent  valuation.  He  might  say 
that  the  buildings  had  not  been  valued.  The  board  knew  as  far 
as  anything  could  be  known  that  the  buildings  were  worth  what 
had  been  put  down  for  them  and  more.  Certain  amounts  had 
from  time  to  time  been  written  off  the  purchase  money  and  this 
"had  reduced  the  item.  Bank  premises  might  be  worth  all  they 
stood  for  but  to  have  assets  liquid  it  was  best  to  put  freehold 
premises  at  as  low  a  value  as  possible.  He  might  quote  the 
example  of  the  Bank  of  England  which,  having  premises  which 
nobody  could  value,  put  them  at  nothing,  and  this  bank  could 
not  do  better  than  follow  that  example.  He  believed  that  there 
would  be  another  year  or  two,  at  all  events,  of  good  trade  in 
Argentina.  The  people  in  Brazil  were  doing  very  well,  and  there 
was  no  reason  to  think  that  there  would  be  any  drawback  at  all 
there.  The  directors  had  always  adopted  a  cautious  policy, 
preferring  safety  and  moderate  profits  to  larger  profits  and 
greater  risks.  He  believed  that  the  company  had  able  managers 
at  their  branches,  and  that  they  would  safeguard  the  bank  from 


loss,  and  enable  it  to  maintain  the  high  credit  which  it  at  present 
enjoyed.  In  conclusion,  he  moved  the  adoption  of  the  report, 
which  was  seconded  by  Mr  Edward  Herdman  and  agreed  to. 

ZAMBE8IA   EXPLORING, 

The  ordinary  general  meeting  of  the  Zambesi  Exploring  Co., 
Limited,  was  held  on  Thursday,  December  15,  at  Winchester 
House,  Old  Broad  Street,  E.C.,  under  the  presidency  of  Mr. 
Tyndala  White,   Chairman   of  the  company. 

The  Secretary  (Mr.  L.  Scotland)  read  the  notice  convening  the 
meeting,  and  also  the  report  of  the  auditors. 

The  Chairman  :  Gentlemen, — The  report,  which  has  been  in 
your  hands  for  some  days,  deals  generally  with  the  affairs  of 
the  company,  and  it  now  remains  for  me  to  explain  one  or  two 
of  the  items  in  the  accounts  and  touch  upon  a  few  other  matters. 
As  usual,  I  presume  you  will  take  the  report  and  accounts  as 
read.  The  financial  difficulties  through  which  this  company  has 
passed,  in  consequence  of  TnTe  exceptional  circumstances  we  had 
to  face,  necessitated  much  anxious  thought  and  close  attention 
to  your  affairs ;  but  I  think  we  may  congratulate  ourselves  that 
our  chief  obstacle  has  been  overcome,  and  that  the  outlook  for 
the  future  is  more  promising.  I  will  .now  refer  in  a  few  words 
to  the  accounts  before  you.  Your  capital  has  been  increased  by 
30,000  shares,  making  the  nominal  capital  of  the  company 
^300,000.  The  whole  of  the  new  issue  of  20,000  shares  has  been 
allotted  and  called  up,  although  you  will  see  that  at  the  date 
of  the  accounts  there  was  a  call  of  5s.  per  share  outstanding. 
The  contingent  liabilities  consist  chiefly  of  calls  not  yet  made 
on  Tanganyika  Concessions  and  North  Zambesia  Concessions 
shares,  and  debentures  of  the  Inez  Gold  Mining  Co.,  Limited, 
for  which  this  company  agreed  to  subscribe.  In  connection  with 
the  last  mentioned  item,  an  arrangement  has  been  made  to 
satisfy  this  liability  in  shares  of  the  Tanganyika  Concessions, 
instead  of  a  payment  in  cash, .which  explains  the  note  appearing 
on  the  other  side  of  the  balance-sheet.  With  regard  to  the 
debtors,  these  are  all  good  debts,  with  the  exception  of  one, 
which  is  doubtful,  and  against  this  a  reserve  has  been  made. 
The  profit  and  loss  account  requires  little  explanation  from  me, 
as  the  different  items  explain  themselves.  As  you  have  seen 
from  the  directors'  report,  the  profit  made  is  chiefly  from  the 
realisation  of  some  of  your  share  holdings  and  interest  on  in- 
vestments. We  have  written  off  the  whole  balance  of  the  amount 
in  respect  of  interest  in  profit  made  on  claims,  as  we  consider 
it  better  policy  to  get  rid  of  this  item  at  once,  instead  of  con- 
tinuing to  write  the  balance  off  at  the  rate  of  ;f  1,000  per  annum, 
as  previously.  These  few  remarks,  I  think,  deal  with  the  ques- 
tion of  accounts,  but  if  any  further  explanation  is  required,  I 
shall  be  pleased  to  give  it.  No  work  has  been  done  on  your 
claims  in  Southern  Rhodesia  during  the  year,  with  the  exception 
of  the  Elysian  mine,  which  is  being  worked  on  tribute  by  a  firm 
of  high  standing,  who  are  in  hopes  that  the  development  work 
now  being  undertaken  will  warrant  the  erection  of  a  small  mill 
on  that  property  at  an  early  date.  As  soon  as  a  favourable  oppor- 
tunity occurs,  arrangements  will  be  made  to  work  some  of  your 
other  properties  in  a  similar  manner.  Further  claims  have  been 
abandoned  on  the  advice  of  your  engineers,  as  past  results  did 
not  justify  further  expenditure.  A  considerable  sum  will,  there- 
fore, be  saved  by  adopting  this  policy,  as  otherwise  a  large 
amount  would  have  had  to  be  paid  for  protection  fees. 

Our  first  subsidiary  company  to  produce  is  the  Gwanda  Mines, 
Limited,  in  which  our  company  holds  a  large  interest.  The  first 
crushing  with  a  5-stamp  mill,  which  ran  654  hours  and  crushed 
700  tons  of  ore,  resulted  in  a  yield  of  444  ozs.  of  gold.  In  the 
directors'  report  it  states  that  the  first  return  was  544  ozs.  but 
since  this  was  issued  a  cable  has  arrived  stating  the  amount 
should  be  444,  and  not  544,  as  at  first  advised.  The  grade  of  the 
ore  is  good,  and  it  is  expected  a  fair  profit  will  be  made  month 
by  month.  Your  interest  in  the  Tanganyika  Concessions, 
I>imited,  is  one  of  your  best  assets.  Those  of  you  who  are 
shareholders  in  that  company  will  realise  the  importance  of  this 
company's  holding,  as  the  prospects  are  exceedingly  good.  The 
reports  on  their  properties  continue  to  confirm  statements  pre- 
viously made  as  to  the  mineral  wealth  comprised  in  the  terri- 
tories worked  by  that  company. 

The  interest  in  the  Benguella  Concession  on  which  you  have 
an  option  should  also  become  an  asset  worth  acquiring.  This  is 
on  the  western  side  of  Africa,  and  deals  with  a  concession  we 
have  from  the  Portuguese  Government  to  construct  a  harbour 
at  Lobito  Bay,  which  will  form  the  outlet  of  the  railway  to  the 
Congo.  By  last  mail  a  letter  was  received  from  Mr.  Rawstorne, 
the  prospector,  who  sent  the  two  cables  referred  to  in  the  report. 
Mr.  Rawstorne  writes :  "  I  am  sending  you  samples  of  the  reef 
which  I  have  reported  to  Mr.  Williams  by  cable.  The  reef  at 
present  is  more  of  a  sandstone,  and  carries  gold  across  q  ft.,  of 
which  my  planning  estimates  are  from  6  dwts.  to  15  dwts.  ;  the 
strike  of  the  reef  seems  to  be  north-west  by  south-east.  I  will 
forward  further  samples  as  soon  as  I  have  opened  the  reef,  the 
present  samples  being  merely  surface.  In  conclusion  I  must 
add  that  I  have  great  faith  in  the  Cunene  district ;  fhe  country 
round  which  I  am  prospecting  is  full  of  gold  ;  by  this  I  mean 
that  gold  can  be  found  in  all  the  streams,  and  if  it  were  not  for 
the  amount  of  subsoil  and  bog  iron  which  covers  the  surface 
prospecting  would  be  easy.  But  with  those  two  to  contend 
against  and  very  few  outcrops  showing  it  is  a  matter  of  time, 
patience,  and  work  to  locate  the  reefs."  I  do  not  think  I  need 
keep  you  longer,  but  will  be  pleased  to  answer  any  questions 
you  may  put.  I  now  beg  to  formally  move  : — "  That  the  direc- 
tors' report  and  accounts  for  the  period  ending  June  30,  1904,  be 
and  the  same  are  hereby  approved  and  adopted." 
Lord  Arthur  Butler  seconded  the  motion. 


766 


XTbe  Jnveetots'  IRtvicvQ. 


December  17,  1904. 


In  reply  to  a  shareholder,  the  Chairman  said  that  Mr.  Farrell 
was  travelling  from  the  Congo  district  to  the  region  in  which 
the  gold  discovery  had  been  made,  and  it  was  expected  that  he 
would  be  in  Cunene  by  the  end  of  February.  He  would  come 
to  England  afterwards  from  the  West  Coast,  and  might  be  here 
in  March  or  April  next. 

The  motion  was  carried  unanimously. 

The  retiring  directors,  Messrs.  Tyndal  White  and  Tames 
Murray  were  then  re-elected,  and  the  proceedings  terminated 
after  a  vote  of  thanks  to  the  board  had  been  passed. 


HENDERSON'S   TRANSVAAL    ESTATES. 

The  ordinary  general  meeting  of  the  shareholders  of  Hender- 
son's Transvaal  Estates,  Limited,  was  held  yesterday  at  Cannon 
Street   Hotel,   E.G.     Mr.   J.    C.   A.    Henderson   presided.     The 
secretary  (Mr.   W.   L.   Castleden)  having   read  the  notice  con. 
vening  the  meetmg  and  the  auditors'  report,  the  Chairman,  in 
moving  the  auditors'  report,  said  that  they  had  added  to  the 
general  reserve  fund  the  premium  on  the  new  shares  issued  and 
It  now  stood  at  £i2S,37i.     The  debenture  debt  had  been  re- 
deemed by  ;^i6,ooo  and  the  profit  earned  was  /7,763,  which 
was  not  50  satisfactory  as  the  year  before,  but  they  had  written 
off  revenue  £f<,gi3   for  properties  abandoned.     The  prolonged 
period  of  depression  was  as  disappointing  to  the  directors  as 
to  the  shareholders  and  naturally  restricted  the  business  of  the 
company.     Dunng  the  year  it  seemed  as  if  the  fates  had  com- 
bined  to  prevent  the  gold  raining  industry   of  the   Transvaal 
having  a  fair  opportunity  to  recover  from  the  paralysing  effect 
of  the  war.      First  they   were    acrimonious    and    antagonistic 
pohtical  discussions  concerning  Chinese  labour,  and  strenuous 
efforts  were  made  to  prevent  its  introduction  but  fortunately  un- 
successfully.    Then  there  was  the  Kusso-Japanese  War,  but  now 
the  time  had  come  when  they  could  see   better  signs  by  the 
increased  evidences  of  wealth  which  the  Transvaal  was  affording 
and  by  the  renewed  expansion  of  business.     With  the  recurrence 
of  normal  times  the  company  would  be  able  to  produce  more 
satisfactory  results  in  the  near  future.     The  item  of  loans  to 
tenants  was  increased  by  ^1,500,  and  they  would  continue  to 
loster  the  efforts  of  tenants  to  develop  the  property  through  their 
holdings.     Stocks  and  shares  stood  at  the  same  figure  as  last 
year,  though   much   improved   in   value,    and   loans   and   cash 
amounted   to   ^180,733   an   increase   of   ^^20,000.       Dealing   at 
length  with  their  leading  interests  he  said  they  had  45,000  acres 
of  diamondiferous  ground  biding  their  time,  because  they  had 
devoted  themselves  mostly  to  the  gold  properties,  of  which  thev 
had   something  like   350,000  acres.     He  dealt   with   these   pro- 
perties at  length,  speaking  very  highly  of  their  prospects     With 
regard  to  gold  they  had  something  like  350,000  acres  of  auri- 
ferous property.     In  the  north  of  the  Transvaal  they  had  gold 
associated  with  copper,  at  Lydenburg  there  was  gold,  and  the 
railway  ran  to  three  of  their  properties,  and  in  Swazieland  thev 
had  also  gold  properties.     To  the  extreme  west  there  was  also 
gold.     In  fact  that  was  where  the  discoveries  at  Abel's  Kop  were 
made  which  were  so  much  thought  of  by  the  Rand  magnates. 
Klerksdorp  was  also  looking  up  again  and  was  simply  a  western 
extension  of  the  Rand.      Further  east  were  the  Johannesburg 
and   Witwatersrand    series   themselves.     Two   very   good    nro- 
perties  were  the  North  Rand  Line,  on  which  they  had  23  miles 
1"  .  "^u        *^?  ^  ^"^""^  property,  and  an  old  theory  was  revived 
hat  the  granite  north  of  Johannesburg  in  going  up  disrupted 

h  w-f'  .'°"-  IK"^^^  '^^''=^  ^^^  ''""g  «^ived  was  that 
the  Witwatersrand  dipped  to  the  north  and  in  the  belief  that 
such  was  the  case  boring  operations  were  going  on  in  one  of 
the  company  s  properties  there.  Along  the  Rand  there  was  an 
„T.  2  ,  P™P°sition  called  Klipfontein,  where  in  addition  to 
fhi  Nnrfh  «     i^Y  'T'f  '^^^^  ^'°'°°°  ^^""^  ^^'"  «l°ne.     In 

hev  h°.H  ,  /  i*^-'^'  ^""V^^  '^'^P"  ^°""  ^"<1  °"  Vlakfontein 
they  had  1,500  claims.  With  regard  to  silver  and  copper,  they 
had  in  round  figures  140,000  acres,  which  were  simply  biding 
rnti  tW,\  J  ^^  T'^  principally  in  the  Pretoria  district.  Of 
coal  they  had  79,756  acres  in  excellent  positions,  and  with  coal 
Of  f,°n°n  '^1  1^  simply  waiting  to  be  dealt  with  in  due  course. 
?LM    V^  ^°'^^''  °^  Swazieland  they  had  nearly  2,000  acres 

there  %hf/°?'^  P^'r""'  ^\'"°'^  "P""'"^  "P  ^  ''"  proposition 
there  The  analysis  of  samples  was  very  satisfactory  and  thev 
expected  a  good  income  from  that  source.  Thev  had  mineral- 
ised land  in  Swazieland  and  the  Transvaal  of  which  they  knew 
ittle  extending  to  477,000  acres.  They  also  had  agricultural 
land  which  was  not  to  be  despised.  They  had  also  very  good 
land,  and  while  he  believed  in  the  minerals  he  felt  after  all  the 
man  who  dealt  with  the  soil  would  be  the  greatest  benefactor 

dealt   whh^^H    tSV''";'  '°^"  ^^"^''   ^^^'"°^^'  I'^d   not  been 
dealt  with  and  Waterval  was  also  waiting  to   be  dealt  with 

r?nHt^'°i,  ^^  ^^T^  T'*'  ^^^  Swazieland  prospects  anj  con^ 

eluded  by  moving  the  adoption  of  the  report.  Mr.  W  Brvson 
liutler,  managing  director,  who  seconded  the  motion,  said  that 
It  the  company  possessed  no  asset  beyond  the  Dagafontein 
Consolidated  Rand  Deep  Klipfontein  and  the  group^of  Vlak! 
fontein  claims  he  did  not  think  the  directors  would  despair  of 
being  able  to  secure  profits.  The  report  was  then  adopted  and 
direc^ors""^"  ^^'-    ^^    ^^'''°"   J°^"^°^   ^ere   re-elected 


closing  October  22  last,  the  Chairman  congratulated  the  share- 
holders upon  the  happy  results  of  the  year'!  trading,  which  h^ 
^r?H".*'"7'^  "'  r'*/'^-''="'*'"S  the  prevailing  distf;sT  and  b^ 
Wh.n  .      '"^  "°'  only  in  Great  Dritain,  but  in  the  United  States. 
\\  hen  commerce  was  bad  one  of  the  first  results  was  to  affect 
amusements      While  many  of  their  competitors  had  lost  heavily 
they  had  made  a  profit,  and  this  result  had  been  achieved  in  the 
face  of  calamiUes  which  were  entirely  unforeseen.     During  the 
49  weeks  covered  by  the  accounts  the  gross  receipts  araountid  to 
£,322,ySo.     1  his  showed  a  decrease  in  takings  of  /78,827     This 
reduction  was  very  largely  met  by  a  decrease  in  general  expenses  ; 
these,  after  the  usual  adjustments  of  provisions  for  wmterine 
expenses,  amounted  to  i^ 262,820,  as  compared  with  £326,03-1.  This 
left  to  the  credit  of  the  working  a  balance  of  ;f  59,960  ;  and  after 
bringing  in  the  unappropriated  balance  from  the  last  account  and 
making  provision  for  London  office  and  other  expenses,  a  surplus 
ot  4-1^' "25  was  shown.     The  assets  in  the  balance-sheet  stood 
at  AJ"3.37S.  of  which  cash  represented  ;^ioo,42i.      Liabilities 
on  the  other  side  included  capital  account  ^^400,000  and  reserve 
/iSo.ooo  as  before.     The  credit  of  profit  and  loss  amounted  to 
^69,125,  out  of  which  it  was  proposed  to  write  off  /io,ooo  for 
depre»iation  of  leases  and  plant  in  England  and  America,  to 
provide  ;£3o,ooo  for  wintering  expenses  in  London  and  the  States 
to  distribute  ;f  16,000  in  dividend,  and  to  carry  forward  /i^,i2i; 
As  to  the  Buffalo  Bill  Wild  West  Show,  the  season  in  Great 
Britain  had  been  admirable  as  far  as  weather  was  concerned,  but 
the  profits  under  the  old  working  arrangements  had  not  been 
as  great  •»  anticipated.    A  majority  of  the  directors  believed  that 
the  most  suitable  way  of  utilising  the  plant  would  be  to  lease  at 
a  fixed  rental  the  portion  of  the  plant  owned  by  the  company, 
and  that  that  rental  would  be  more  advisable  than  to  assume 
the  large  expense  of  transportation  to  and  from  the  Continent 
and  the  many  risks  which  semed  to  be  liable  to  occur  in  making 
a  tour  of  the  various  countries.    Acting  on  this  opinion  the  idea 
was  suggested  to  Colonel  Cody  and  Mr.  Bailey,  but  the  latter 
declined  to  vote  upon  the  matter  and  left  the  negotiations  entirely 
to  Colonel  Cody  with  the  result  that  a  new  agreement  was  entered 
into  with  him.   What  the  details  of  this  agreement  were  it  was  not 
thought  advisable  to  make  Known  to  the  public.    The  document, 
however,  had  been  placed  in  the  hands  of  the  solicitors  to  the 
company  and  they  were  ready  to  show  it  to  any  shareholder  who 
might  wish  to  see  it  provided  that  the  information  so  given  was 
not   used  to  the  detriment    of    either  of  the  parties  concerned. 
Barnum  and  Bailey's  Greatest  Show  on  Earth  had  had  to  contend 
with  many  difficulties  in  America.     The  weather  was  not  their 
only  drawback.     Labour  had  arrayed  itself  against  capital,  with 
the  usual  result  of  strikes  ;  trusts  had  increased  the  price  of  the 
necessities  of  life  ;  the  St.  Louis  Exposition  had  probably  drawn 
to  some  extent  from  their  patronage ;  while  the  excitement  of  the 
Presidential  election  did  not  conduce  to  an  increase  of  receints. 
The  motion  was  seconded  by  Mr.  F.  B.  Hutchinson  and  carried. 
Replying  to  a  series  of  questions  the  Chairman  said  he  was  not 
at  all  pessimistic  as  to  the  prospects  of  the  company.     They  were 
completely  satisfied  with  the  new  agreement  as  to  the  Wild  West 
Show;    and   now  that   the   Presidential    election    was    over   in 
America,  a  spirit  of  greater  confidence  prevailed,  and  business 
men   anticipated   an   era  of  increased   prosperity.     Under  these 
circumstances  he  hoped  that  next  year's  balance-sheet  would  be 
even  more  satisfactory  than  the  present  one.     The  condition  of 
business  in  this  country  would  not,  he  thought,  warrant  them  in 
bringing  over  Barnum  and  Bailey's  show  at  present.     Mr.  Starr 
was  then  unanimously  re-elected  a  director  of  the  company  and 
Messrs.  Edward  Moore  and  Co.  reappointed  the  auditors  to  the 
company,  the  proceedings  closing  with  a  vote  of  thanks  to  the 
Chairman  and  directors  and  the  staff  for  the  way  in  which  thev 
had  carried  out  their  duties  in  the  past  year. 


BARNUM    AND    BAILEY. 

fift'h'',n'^'„^'  ^^^"  presided  on  Monday,  December  12,  over  the 
fhe  ,^nnVf.  "'^'"^"y  ™«""g  at  Winchester  House.  In  moving 
the  adopt  on  of  the  report  and  the  declaration  of  a  dividend  of 
6  per  cent,  on  the  ordinary  shares,  for  the  period  of  49  weeks 


Camwal,  Limited. 
Gross  profits  for  the  year  ended  September  30  after  deducting 
an  unspecified  amount  for  depreciation  were  ;^i6,i33  to  which 
was  added  £^3  from  interest  and  transfer  fees  making  a  total  of 
;f  16,226.  Expenses  and  debenture  interest  having  been  met  the 
net  profits  including  .^{^1,642  brought  in  came  to  .£5,492  and  in 
addition  to  pa3'ing  the  preference  shares  the  directors  have  de- 
cided to  give  the  ordinary  shares  2J4  per  cent.,  equal  to  y%  per 
cent,  on  the  original  shares,  leaving  £1,175  to  he  carried  forward. 
The  pernicious  method  of  valuing  the  syphons,  bottles,  cases, 
soda  fountains  in  stock  and  on  loan  at  selling  price  is  still  in- 
dulged in,  these  two  items  amounting  to  £'38,287  and  £'31,024 
respectively  against  which  there  is  a  reserve  of  ^29,790  which 
may  or  may  not  represent  the  actual  cost  of  the  goods.  Freehold 
and  leasehold  land,  buildings,  proprietary  rights,  trade  marks 
and  goodwill  are  all  lumped  together  and  valued  at  ;£98,i28, 
plant  stands  at  ;£i2,227,  horses,  vans,  furniture  and  fittings  come 
to  £2,290,  and  tablets,  giant  syphons,  &c.,  which  are  presumably 
advertising  materials,  to  ^3,770.  Apart  from  the  reserve  above 
mentioned  liabilities  to  sundry  creditors  come  to  ;£2,76i,  and 
against  this  customers  owe  ;£i6,226,  and  cash  amounts  to 
/5,82i  while  the  company  also  holds  investments  valued  at 
;f2,99S.  ___^ 

National  Provinxial  Bank  of  England.—  Liabilities  on 
November  30  consisted  of  £50.753,049  on  simple  contracts  and 
£304,807  on  notes  or  bills,  against  which  were  held  cash  in  hand 
and  at  Bank  of  England  £8,089,297,  money  at  call  and  short  notice 
£2.973.755.  English  Government  and  other  securities  £14,974,276 
and  bills  of  exchange,  promissory  notes  and  advances  to  customers 
£30.320.528. 
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Prices    of    Mine    and    Mining 
Companies'   Shares. 


Finance 


FOREIGN   K4ILWAYS 


Shares  £i  eacli,  except  where  otherwise  stated 


8 

ayi 

•Cjc 

0  . 

u 

be  V 

5* 

CO 

:ir> 

u 

0^ 

Name. 


South  African. 


Angelo 

Anglo  French  Ex 

Apex 

Aurora  West 

Bantjes 

Barnato  Consolidated  . . 

Block  B 

City  and  Suburban,  ^^4, 

Con)et  (New) 

Cons.  Goldfields    

Do.  Pref. 

Crown  Reef 

Driefontein 

Durban  Roodepoort 

last  Rand    

East  Rand  Extension  .. 

Ferreira    

French  Rand  

Geduld 

Geldenhuis  Estate    .... 

Ginsberg  

Glencairn     

Henderson's  Transvaal 

Henry  Nourse    

Heriot    

Johannesburg  Con.  In. 

jubilee 

Jumpers    

Kleinlbntein     

Knight's    

Lancaster 

Langlaagte  Estate    .... 


May  Consolidated  . . 
Meyer  and  Charlton 

Modderfontein   

Do.  B 

New  Goch    

New  Primrose    

Nigel 

North  Randfontein  . . 
Oceana  Consolidated 
Porges-Randfontein  . . 
Rand  Mines  (New)    . . 

Randfontein    

Rietfontein 


Robinson  Gold, /"s  .... 
Do.      Randfontein 
Roodepoort  United  .... 

Salisbury 

Sheba  (New)  

Simmer  and  Jack.jfi    . . 

S.A.  Gold  Trust     

Steyn  Estate   

Transvaal  Development 
Transvaal  Gold  Estates 

Treasury 

Van  Ryn  

Vereeniging  Estate  .... 

Vogelstruis 

Welgedacht 

Wemmer 

West  Rand 

Wolhuter,  £4 

Worcester    


si     3; 


Deep  Levels. 


Angelo  Deep 2^ 

Bonanza   ij 

Cinderella  Deep 3^ 

down  Deep   13I 

Durban    Roodepoort 

Deep 33 

Geldenhuis  Deep  ii| 

Knight's  Deep 3jA 

Nigel  Deep | 


2* 

48 

11% 

H 

At 

5S 

=tii 

^^ 

8« 

iij 

2: 

4S5 

1^^  Bechuanaland  Ex. 


Khodesians, 


2d 


Chartered  B.S.A 
8/6  Charter     Trust     and 

Agency 19/   !  20/6 

1/     Clark'sCons 1/   j     /6 

r/6   Geelong    A!      ^ 

ig    Globe  and  Phcenix    i|  1     ij 

2g    Lcmagunda      Develop-  I 

ment  2|  !    2^ 

ij    Mashonaland       Agency  i|  I     i^ 

?ij  Maiabele     Gold    Reefs  ^ 

I      N  ew    g  '      § 


5 
a 

si 
A 

1/6 

m 
25, 


18} 
4/ 


r/6 

71 

a 

=; 

6/6 
7h 

3/3 
221 

3/ 
11/ 

i 
4/6 
8/6 


De  Beers  Deferred    i&^ 

Do.  Preferred iSfl 

Eland's  Drift  Diamond  | 
Frank  Smith  Diamond  2^7^ 
Jagersfontein  29J 


Diamonds 
18 
18 

3/6 

29xd 


3i 
■J 


Australian. 


Associated    i* 

Do.    Nrn.  Blocks ig 

Bellevue  Proprietary   . .   6/g 
Boulder  Deep  Levels  . .   7/ 

Brownhill  Extended | 

Chaffers  4/    2/ 

Cosmoplt'n  Pr'pri't'y  ..   6/3 
Golden  Horseshoe,  New 

Shares   7 

Golden  Links 3/9 

Great  Boulder,  2/ 21/6 

Do.  Main  Reef,  10/   . .    3/6 
Do.  Perseverance....  11/3 

Great  Fingall 8 

Hainault   15/6 

Hampton  Plains    4/9 

Hannan'sStar    Hid 


i+S 

rn 

,'r 

7/ 

ig 

i 

p/ 

i/q 

6/6 

J 

71^ 

3/3 

36 

22/1 

¥ 

3/ 

1^ 

10/9 

21^ 

8* 

v 

15/ 

A 

4/P 

m 

8/6 

Nourse  Deep 

Rand  Mines  Deep 

Rand  Victoria 

Robinson  Deep  (new). 
Roodepoort  Cn.  Deep. 

Rose  Deep   

S  outh  Rose  Deep 

Village  Main  Reef 

Witwatersrand  Deep  , 


Northern  Copper sg 

Rezende   6/6 

Rhodesia,  Ltd 14/ 

Do.    Exploration  ». .  4S 
Do.    Goldfields   ....      A 

Rice  Hamilton   ag 

Selukwe    ^ 

Tanganyika 5;" 

V.  V.  Gwanda    

West  Nicholson 1 

Willoughby i 

Zambesia  Exploring 2 


Kamfersdam    H 

Koflyf  ontein fji 

Lace  Diamond   2t§ 

Orange        Free       State 
Diamond i 

Ivanhoe,  Gold  Corp.   . .  8 

Ivanhoe  South  J 

Kalgurli 6?Ji 

Lake  View  Cons    1^ 

London    &    W.A.    Ex- 
ploration      8/ 

Mount  Boppy 3 j 

Millionaire  J 

North  Kalgurli    5/6 

Oroya  Brownhill    38 

PeakHill g 

South  Kalgurli    li 

Sons  of  Gwalia 2S 

W.  A.  Goldfields   J 

W'str'lia   Mt.    Morgans    ft 
White  Fe'th'r  M'n  Rf.  3/9 


West  Afkican. 


^2  Abbontiakoon 3 

27/'  Abosso 22/6 

1/6     Akinassi  (New) 1/6 

4/9ds  Ashanti  Consols,  2/- paid  J  dis  ; 
ijL,      Do.    Goldfields. 

^  A^hiinti  Sansu 

i^     Bibiani,  fully  paid i^ 

J^  British  Gold  Coast  ....     i^g 
4/3  '  l,ni:enta  (Wassau)    ....    4/6 
Ji  O!-   F:inti  Consolidated  ....   13/6 
i^j  Gold  Coast  Agency,  new 
3^j      Do.    Amalgamated  .. 


s 

5/ 

27/ 

1/6 

2/6 

Hi5 

* 

+)! 

/o 

a 

1^ 

12/9 

if^ 

1/ 

4/ 

13/ 

2^8 

A 

5/q 

34 

Gold    Coast    (Wassau) 

Deep    5/ 

Goldfields  E'st'n  Akira  3/ 
Himan  Concessions  ..10/ 

Ivory  Coast  Gold /6 

Obbuassi  Syndicate  . .      g 

Prestea    . ..' 13/ 

Sekcndi  and  Tarkwa. .     ^ 
Taquah  and  Abosso  . .  life 

Wassau   2 

W.A.  Gold  Trust  ....  6/ 


Miscellaneous. 


5:^  1  Anaconda,  25  dols,       . .  5 
17/       Balaghit,  lullypaid      ..17/6 
Brilliant  and  St.  George22/6 
Broken  Hill,  Prop.       ..42/6 

Camp  Bird 28/6 

Cape  Copper,  3^2   4I 

Champion  Reet,  los.    ..33/b 

Con.  Gold  N.Z g 

Copiapo,  £2 ij 

;  Coromandel  19/6  pd.    ..  2/9 

I  E-;pIoration {^ 

I' rontino  &  Bolivia   to/ 

L.a<oi   U 

Do.  (No.  2) i^ 

Libiold,  t5  1^ 

Linares,  £3 4* 

Mason  fi:  Ban-y,  £1^ 3j 


22/6 

43/ 
28/6 

''! 
10/ 

i 


S1^ 

'2? 

17/b 

21/6 

6*J) 

44/ 

4/q 

2S/6 

7/ 

4H 

1/ 

33/6 

3j 

if 

^n 

3S/9 

2/3 

19/6 

H 

ni 

11/ 

60 

J 

14/ 

I 

51 

■t) 

0 

4i 

i 

3J 

Mount  Lyell,  £1 15/3  i5/6x 

M'nt.  Morgan 2J  2| 

Mysore,  los 6^  6^ 

Mysore  Goldfields,  15/6  4/9  4/9 

Do.     West,  19/  7/  7/6 

Do.      Wynaad,     19/  5/6  5/6 

Namaqua,  £2 3^  3ft 

Nile  valley 2^  2M 

N'ndydroog,    10/  shares  i^  ;g 

Ooregum  19/  18/61 

Do.        Pref ig  13 

Rio  Tinto,  £5 61  6oj 

St.  John  tie)  Rey    14/  13/6 

Tharsis,  £2 5J  5;! 

Waihi 6it  Oxd 

Vmir  i  i 


GROSS 

TRAFKIC   FOR 

WEEK. 

GROSS  TRAFFIC   TO  DATE 

NAME. 

Week 
ending 

In 

or  Dec 

In.  or  Dec. 

Amount. 

on 
1903. 

Amount. 

on 
1903- 

£ 

f 

£ 

£ 

Alcov  and  Ganriia 

Dec.   10 

Ps.l5i500 

_ 

'8:4,500 

Ps.  673,200 

-Ps90,6oo 

Antofagasta  (Chili)  and 

Bolivia 

Nov.* 

$850,000 

+ 

$17,000 

5 

$4,060,000 

+  $236,000 

Argentine  Gt.  Western 

Dec.     9 

8,993 

+ 

455 

s 

„  237,897 

+     11.134 

Algeciras  (Gibraltar)    . . 

„      10 

Ps.  30,841 

+ 

1,609 

s 

Ps.834,45» 

+  Ps32,707 

Buenos  Ayres  &  Pacific 

,1      10 

2li490 

+ 

2.323 

s 

4381242 

+     20,263 

Bnenos  Avres  &  Ros'o 

and     Cen.    Argentine 

,,     10 

60,535 

+ 

I0i378 

*♦ 

31568,589 

+   47O1383 

Buenos  Ayres  G.  Sthn. 

,,      10 

60,408 

341 

8 

1,260,467 

+    146,777 

Do.              Western 

II      10 

28,867 

— 

65 

S 

570,028 

-     28,470 

Do.             Ensenada 

n        11 

335 

+ 

65 

S 

7,412 

-          109 

C.  Ur'g'ay  of  Mte.  Vid. 

II        10 

10,968 

+ 

1,697 

S 

173,222 

+        7i384 

Do.         Eastern  Ex. 

11        10 

2|834 

+ 

452 

S 

4I1619 

+        5,811 

Do.      Northern  Ex. 

II       10 

1 1365 

+ 

226 

8 

291965 

+      10,996 

Do.       Western  Ex. 

•  1        10 

li356 

+ 

117 

8 

21,099 

-          665 

Cordoba  Central 

»     11 

2,620 

+ 

220 

♦  ♦ 

I471885 

+     22,365 

Do.       Northern  Ex. 

II     11 

5,590 

+ 

790 

*♦ 

2961630 

+      39il6o 

Do.  N.W.Argtn.  Ex. 

II     11 

1,050 

— 

81,885 

—         2i2IO 

Cordoba     and    Rosario 

II     11 

3.320 

+ 

1,150 

8 

98,2 r 5 

+      19,125 

Costa  Rica 

„       10 

51I46 

+ 

1*414 

2l7i066 

-       4,199 

Cuban  Central    . . 

,1        10 

4i735 

+ 

1,025 

8 

86,473 

+       9i938 

Gt.  West,  of  Brazil 

II       10 

9i478 

+ 

I1617 

** 

248,228 

-      16,235 

Entre  Rios 

1,        10 

2,721 

+ 

499 

8 

.       54il72 

+       6,525 

Int. -Oceanic  of  Mexico 

7 

8108.700 

+ 

81,320 

8 

82,512,100 

+  .8238,200 

Leopoldina 

II       10 

141I31 

— 

2,719 

744,893 

-     44.352 

Mexican 

II      10 

8110,800 

— 

82,300 

S 

$2,599,3oo 

+  $i3ii000 

Do.    Southern 

.1        7 

31S.431 

— 

$619 

•  * 

*l,096i354 

+  8l27,55« 

Manila 

„        10 

28,753 

4- 

3.902 

1,407,614 

-      97i8l8 

Nitrate 

Vov.aot 

26,172 

+ 

21633 

8 

1,352,655 

-       5.074 

Ottoman 

Dec.   10 

4i8i3 

— 

542 

8 

199,660 

+      16,144 

Peruvian  Corporation  . . 

Nov.* 

*579i300 

+ 

*34i575 

9 

8  2,692,700 

+  8331,641 

San  Paulo 

Dec.     4 

281667 

+ 

9.217 

8 

707,139 

+    121,418 

United  of  Havana 

>i      10 

8i337 

+ 

2,070 

8 

164,118 

+      32,270 

Villa    Maria    &    Rufino 

II      10 

932 

+ 

100 

8 

47,372 

+        3,699 

Western  of  Havana 

,1      10 

3i525 

+ 

890 

8 

98,063 

+      23,140 

*  For  month. 


+  Fortnight  ended. 

*♦  From  January  i,  1904. 

INDIAN  RAILWAYS. 


!  From  July  i,  1904. 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


In.  or  Dec. 


GROSS  TRAFFIC   TO  DATE. 


In.  or  Dec. 

on 
1903. 


Bengal  Nagpur. . 

Bengal  &  N.-W... 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 

East  Indian    

Gt.  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. .. . 

South  Behar 

Sthrn.    Mahratla 
Southern  Punjab 


Nov. 
Dec. 
Nov. 
Dec. 

Nov. 
Dec. 


19  Rs.3,15 
12  Rs.  2,04 
10!  Rs.3,62, 
lof.  Rs.5,13, 
12;  Rs.2,47, 
26J  Rs.41. 
lo'Rs.  16,40, 
10  Rs.12,54, 
lol    Rs.1,92 

101  £24 

12;   Rs.2,i8 
Rs, 

Rs.1,72 
Rs.48 


19! 
19, 
3' 


+   Rs.25, 

-  Rs.44, 
+  Rs.38, 
+    R.481 

-  Rs.4, 
+  Rs.7. 
+  R.i,5i, 
+  R.2.41 
+  Rs.19, 

.,+  £2 
130I+  Rs.  4, 
676I  -  Rs, 
,178:-  Rs.3, 
1O25I+  R^.16, 


,60Q 

,380 

,000 

,000 

.674 

,800 

,000 

,048 

,»4i 

,448 

,634 

.10', 

,345 

.574 

Rs.  61,18,425 

Rs.  38,64,300 

Rs.  67,08,000 

Rs. 96,33,000 

Rs.47,79,447 

Rs.7, 17,200 

R.3,32,64,000 

R.1,74,12,274 

Rs.  3S,33,159 

£533.317 

Rs.46,46,676 

Rs.  2,08,724 

Rs.  36,89,861 

Rs.lo,4I,qoo 


+  Rs8,67,5o9 
+  R.  i,8i,7il 
+  R. 5, 42, 000 
+  R. 1033,000 
+  R. 3,03,062 
-  Rs.i8,ioo 
+  R33,25,00O 
+  Ri7,32,973 
+  R.I, 96,690 
+  £52,254 
+  R. 2,15, 116 
+  Rs.i  1,275 
+  R.3,43,722 
+  R. 2,41. 711 


*For  12  davs.         f  From  July  I, 

UNITED  STATES  AND  CANADIAN 


1904. 
RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS 

NAME. 

Period 
ending. 

Amount. 

In  or  Dec 
on  1903. 

Amount. 

In.orDeo. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Dec. 

7 

1 ,979,000 

+ 

35,000 

s 

23,476.000 

+  1,890,000 

Chicago  Gt.  Western . 

7 

136,259 

— 

6,858 

s 

3,463,170 

-  437,710 

Denver  &  Rio  Grande 

7 

340,000 

+ 

62,000 

5 

7,722,000 

—  146,000 

Gr.  Trk.,  Main  Line.. 

7 

£116,289 

+ 

£2.882 

8 

£2.727.993 

-  £14.472 

Gr.  Trk.,  Western    .. 

7 

£18,42.1 

+ 

£847 

£462,537 

—  £56,053 
+  £i6,ooS 

Do.  Det.,  G.H.  &  Mil. 

7 

£6,478 

+ 

£1,978 

8 

£'40,319 

Louisville  &  Nashv'le. 

7 

777.000 

+ 

31.000 

8 

16,828,000 

+    416,000 

Miss.,  K.,  &  Texas   .. 

7 

381,925 

+ 

36,466 

8 

9,646,538 

+ 1  207,440 

Missouri  Pacific 

7 

678,000 

+ 

39,000 

8 

l9,38o,ax) 

+   283,000 

Southern 

7 

930,000 

+ 

36,000 

8 

21,485,000 

+  1,3.(2,000 

Wabash 

7 

436,000 

+ 

27,000 

S 

12,274,000 

+ 1,411,000 

*  For  9  days.  §  From  July  i,  1904. 

MONTHLY    STATEMENTS. 


NET   EARNINGS  FOR   MONTH. 


Mouth.  I    Amount 


iln.  or  Dec. 
on 
1903. 


NET  EARNINGS  TO   DATE. 


In.  or  Dec. 


dols. 

dois. 

dols. 

(lols. 

Atchison 

Oct. 

1,771,000 

— 

1,235,000 

7,639,000 

— 

1,970,000 

Canadian  Pacific     . . 

,, 

1,566,000 

— 

88,000 

5,812,000 

+ 

203,000 

Chic,  Mil..  &  S.Paul 

„ 

2,271,000 

+ 

231,000 

6,995,000 

+ 

26,000 

Denver  &.  ilio 

,, 

752,200 

— 

110,574 

2,571,992 

— 

20,169 

Erie 

,, 

1,146,000 

+ 

285,000 

5,232,00c 

+ 

595,000 

Gr.  Tr.  Main  Line  .. 

,j 

170,200 

+ 

800 

702,700 

+ 

000 

Graud  TrunK  Westn. 

ij 

i6,8co 

+ 

2,200 

29,600 

_ 

10,700 

Do.  Det.  G.H.  &  Mil. 

,, 

4,100 

— 

2,00c 

32,900 

+ 

3,900 

Illinois  Central 

,, 

1,603,000 

+ 

368,000 

5,561,000 

+ 

1,681,000 

Louisville  &  Nashvl. 

J, 

1,229,000 

+ 

23,000 

3,376,000 

+ 

436,000 

Miss.  K.  &  Texas    . ! 

^32,906 

+ 

87.006 

1  J,-'5.428 

+ 

532,141 

New  York.  Ont.&W. 

Oct. 

137,000 

-1- 

102,000 

ij2S,000 

+ 

244,000 

Norfolk  &  Western . . 

,^ 

853,000 

— 

3,000 

3,093,000 

+ 

19,000 

Pennsylvania 

4,131,000 

+ 

358,000 

15,577,000 

+ 

4.)7,ooo 

Phil.  &  Reading       . . 

Sept. 

1,259,000 

+ 

151,000 

3,645,000 

— 

106,000 

Southern  Pacifac     .. 

Oct. 

3,447,000 

+ 

i5,oou 

10,937,000 

+ 

240,000 

Southern 

,, 

1,509,000 

+ 

152,000 

5,056,000 

+ 

387,000 

Unio  I  Pacific 

,, 

3,016,000 

+ 

147,000 

4 

10,072,000 

+ 

722,000 

Wabash 

.- 

6^1.000 

+ 

a. fin. 0,1 

-t- 

24.000 

Zbc  Jnvestors'  IRevtew* 
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The  following  Notice  is  not  Issued  (or  the  purpose  of  inviting  Subscriptions,  but  by  way  of  Information  only,  and  no  applications  will  be 
entertained  unless  the  same  are  made  on  the  footing  of  and  with  reference  to  the  full  prospectus,  copies  of  which  can  be  obtained 
as  stated  below. 

This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 
The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  TUESDAY,  the  20th  day  of  December,  1904 

WOOLCOMBERS  (LIMITED) 

(Xncorporatod  under  the  Companies  Acts,  18G2  to  1900). 

230,000    7  per  Cent.  Cumulative  Preference  Shares  of  £1  each        £2S0,000 

50,000    Ordinary  Shares  of  £1  each  50,000 

Total  Share  Capital £300,000 

4^  per  Cent.  First  Mortgage  Debenture  Stock £323,000 

The  Company  now  OFFKRS  FOR  SUBSCRIPTION  at  par— 
210,000  Seven  per  Cent.  Preference  iSiiares  of  £1  each,  and   £325,000  Four  and  a-Half  per  Cent. 

First  Mortgage  Debenture  Stock, 

Payable  as  follows:— On  application  50  per  cent.  Dolienture  Stock,  2s  6d  Preference  Shares  ;  on  allotment  50  per  cent.  Debenture  Stock,  5s  Preference  Share). 

And  the  balance  due  on  the  Preference  Shares  in  calls  of  not  more  than  5s  each  at  intervals  of  not  less  than  two  months. 

Preference  in  allotment  will  be  given  to  holders  of  shares  and  Debenture  stock  in  the  Yorkshire  Wooloombers'  Association  (Limited),  in  proportion  to  their 

holdings  therein,  and  also  to  the  unsecured  trade  creditors  of  the  Association. 


TRUSTEES  FOR  THE    DEBENTURE  STOCK  HOLDERS. 

OEOROE  CHESTER  HAWORTH,  J5  Dale  street,  Manchester. 
JAHG8  HEALD,  M.A.,  Ellerslie,  Didsbur;,  near  Manchester. 

DIRECTORS. 

JOHN  H.  LACY  BALDWIN  (J.  4  J.  Baldwin  and  Partners,  Limited,  Halifuc), 
Broomfield,  Halifax,  Worsted  Spinner. 

JOHN  ALBERT  BRIGHT  (John  Bright  and  Brothers,  Limited,  Roobdala), 
One  Ash,  Rochdale,  Cotton  Spinner. 

WILLIAM  DALE  SHAW  (Shaw  and  Shaw,  Haddersfleld),  Holmefleld,  Long- 
wood,  near  Huddersfleld,  Cotton  Spinner. 

JOSEPH  WHEATLEY  (Henry  Wbeatley  mi  Sons,  Mirfield).  Woodlands, 
Mirfleld,  Woollen  Manufacturer. 

BANKERS. 

London  City  and  Midland  Bank,  Limited,  Head  Office,  Threadneedle  street, 

London,  E.C.,  and  Branches. 
Halifax  and  Huddersfleld  Union  Banking  Company,  Limited,  Head  OfDoe, 

Halifax,  and  Branches. 


SOLICITORS. 

For  the  company  j  S^tid  MarTat  Sam/x."'"  °"-  ^"''"'- 

For  the  |6Mstces— Boote,  Edgar,  and  Co.,  20  Booth  street,  Manchester. 

For  the  lS)n tractors— Burn  and  Berridge,  11  Old  Broad  street,  London. 

BROKERS. 

( (Doates,  Son,  and  Co.,  99  Gresham  street,  E.C.,  and  Stock  Exchange. 
London  J  Govett,    Sons,    and    Co.,   E   Thrograorton  street,  E.C.,   and    Stock 

I     Excliange. 
Manchester— J.  H.  Lancashire  and  Co.,  46  Pall  Mall 
Bradford— John  Gumey  and  Sons,  29  Kirkgate. 
Huddersfleld— F.  W.  Bentley  and  Co.,  Estate  Buildings. 
Leeds— F.  W.  Bentley  and  Co.,  Yorkshire  Post  Chambers. 


AUDITORS. 

Chartered    Accountants, 


Station  street  Buildings, 


Armitage    and    Norton, 

Huddersfleld  and  Bradford. 
Thomas  Paton  and  Co..  Chartered  Accountants,  Cheapside,  Bradford. 

Secretary  (pro.  tern.)- J.  H.  Roscoe. 

Registered  ORIce— 45  Well  street,  Bradford. 

London  Offloe— 17  Old  Broad  street,  London,  E.C. 


Prospectuses   and   forms   of  application   will  be  forwarded  on  receipt  of  telegram  addressed  "  Woolcomber,  Bradford," 
or  "  Sardegna,  London." 


ABRIDGED   PROSPECTUS. 

The  Lists  of  Bubacriptlon  In  London  will  close  at  or  before  four  o'olocli  on 
the  19th  December,  ISM. 


UNITED  STATES  OF  MEXICO 
4  PER  GENT.  GOLD  BONDS  OF  1904 

(EXTERNAL  DEBT). 

$40,000,000  United  States  Gold  Coin,  equal  to 
£8,230,4S2    X3s.    6d. 

Marks  168,000,000.  Fes.  207,200,000. 

Principal  and  interest,  free  from  all  present  and  future  Mexican  Taxes, 
payable  in  New  York  in  UniteJ  States  Qold  Coin;  or  at  the  holder's 
option  in  London  at  the  exchange  of  84-86  per  £;  or  In  Frankfort-on- 
Main  and  Berlin  at  the  exchange  of  M.  4.20  per  1$;  or  in  Paris  at  the 
exchange  of  Fes.  5. 18  per  .S. 

The  Bonds  will  mature  by  1954,  and  will  be  issued  "  to  Bearer  "  in  the 
denominations  of — 

$1,000,  or  £205  15s.  2a.,  with  half-yearly  Coupons  for  S20,  or  £4  2s.  Sid., 
$500,  „  £102 17s.  7a.,    ,,  „  „  „   810,,,   £218.  IJd., 

also  in  corresponding  amounts  in  Marks  and  Francs. 

Coupons  payable  1st  June  and  1st  December. 

Bonds  to  the  amount  of  about  .?25,COO,000,  equal  to  £5,143,953  6s.  8d.,  have 
already  been  placed,  and  the  balance  is  now  being  offered. 

Messrs.  Speyer  Brothers  are  prepared  to  receive  Subscrip- 
tions for  the  above  Bonds— 

At  the  price  of  94  per  cent.        . .    or  £193    8    3  per  Bond  of  £205  15    2 
And  4  per  cent.  p.a.  interest  on 

the  face  value,  from  December 

Ist,  1904,  to  dates  of  payment  0  17    7  do. 

£194    5  10  per  Bond  of  £205  15    2 

Payable  as  to  £10  per  Bond  of  £205  15s.  2d.  on  application,  the  balance  on 
January  lOih,  1905,  against  wliich  temporary  Certiflcates  "  to  Bearer,"  carrying 
a  Coupon  ior  the  full  six  months'  interest  due  June  1st,  1905,  will  be  issued 
pending  deliverv  of  definitive  Bonds,  and  these  Certiflcates  will  be  exchanged 
lor  deflnitive  Bonds,  carrying  interest  from  June  1st,  1905,  payable,  principal 
and  interest,  at  the  offlce  ot  Messrs.  Speyer  Brothers,  7,  Lothbury,  London, 
E.C,  and  elsewiieie,  as  above  stated. 

A  semi-anuual  Sinking  Fund  provides  for  the  gradual  retirement  of  the 
Bonds  in  lifty  years.  During  the  tirst  five  years  Bonds  are  to  be  drawn  for 
redemption  at  par :  after  tliat  time  Bonds  will  be  purchased  in  the  market  if 
the  market  price  be  below  par,  otherwise  they  will  be  drawn  at  par.  Except 
by  the  operation  of  this  Sinking  Fund,  the  Bonds  are  not  subject  to  compulsory 
retirement. 

The  proceeds  of  the  Bonds  are  to  be  used  to  pay  oft  $18,500,000  4J  per  cent. 
Gold  Treasury  Notes  maturing  June  1st,  1905,  and  June  1st,  1906,  which  have 
been  called  for  redemption  on  February  1st,  1905,  815,123,000  6  per  cent. 
Mexican  Silver  Subvention  Bonds  for  the  Vera  Cruz  and  Pacific  Railway  and 
the  Mexican  Southern  Railway,  and  certain  amounts  of  Special  Mexican  Silver 
Certiflcates  issued  for  the  construction  and  exploitation  of  the  Tehaautepec  Address  in  full 

Railway,  and  the  Harbour  Works  at  the  Ports  of  Coatzacoalcos,  Salina  Cruz, 
Vera  Cruz  and  Manzanillo.  By  the  Contract  of  Purchase  from  the  Mexican 
Government,  the  balance  of  the  proceeds  is  to  be  used  for  payment  for  the 
foregoing  public  works  not  yet  completed. 


Fiscal 

Ordinary 

Ordinary 

Surplus  of 

Years, 

Revenue  in  Cash. 

Exx>enditure  in  Cash. 

Revenue. 

1898-1899 

«60,139,212.84 

853,499  5:1.94 

86.639,670.90 

1899-1900 

64,261/)75.39 

57,944,687.85 

6,316,388.54 

1900-1901 

62,998,804.63 

59,423,005.75 

3,575,793.88 

1901-1902 

66,147,048.72 

63,081,513.73 

3,065,534.99 

1902-1903 

76,023,416.11 

68,222.522.20 

7,800,893.91 

1903-1904 

86,473,800.44 

76,381,643.22 

10,092,157.72 

The  Subscriptions  will  also  be  opened  simultaneously  in  : — 

New  York  by  Messrs.  Speyer  &  Co.  and  Messrs.  Harvey  Fisk  &  Sons. 
Amsterdam  by  Messrs.  Teixeira  de  Mattos  Brothers. 

Annexed  to  the  Prospectus  is  a  letter  of  Sefior  Lie.  Don  Josi't  Y.  Limantoar, 
Secretary  of  State  and  of  the  Department  of  Finances  and  Puljlio  Credit  of  the 
United  States  of  Mexico,  giving  particulars  relative  to  the  secujity  for  the  Loan 
and  the  application  of  the  proceeds  and  of  the  flnances  of  the  Mexican  Govern- 
ment, from  which  the  following  is  extracted : — 

"  The  general  result  of  a  comparison  between  the  ordinary  revenue  and 
expenditure  of  the  Mexican  Government  for  a  series  of  years  is  as  follows : — 

MEXICAN    SILVER. 

Pro- 
portion. 
12-41% 
10'90% 
6-02% 
4-86% 
11-43% 
13-21% 

Applications  may  be  made  on  the  accompanying  Form. 

The  Allotment  of  the  Loan  will  l)e  made  as  early  as  possible  after  the 
Subscription  is  closed. 

In  default  of  payment  of  the  balance  due  January  10th,  1905,  the  amount 
previously  paid  will  be  subject  to  forfeiture  and  the  allotment  to  cancellation. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  Messrs.  Speyer 
Brothers. 

7,  Lothbury,  London,  E.C. 

14th  December,  1904. 

No 

UNITED   STATES   OF   MEXICO 
4   PER   CENT.    GOLD    BONDS   OF   1904 

(EXTERNAL  DEBT). 

$40,000,000  United  States  Gold  Coin,  equal  to 
£8,230,452     13s.    6<1. 

Marks  168,000,000.  Fes.  207,200,000. 


To  Messrs.  SPEYER  BROTHERS. 

~  request  you  to  allot  —  £ of  the  above  Loan  upon  the 

We  me 

terms  of  the  Prospectus  issued  by  you,  dated  September  14th,  1904. 

^  enclose  f being  a  deposit  of  f  10  per  Bond  of  £205  15s.  2d.,    I 

and  —  engage  to  accept  the  above  or  any  less  amount  you  may  allot  to 
we 

™?,  and  to  make  the  further  payment  thereon  in  accordance  with  the  said 

us 

Prospectus. 

Si'jnature 


Name  in  full    

[AiidttiltelherMr.,  Mrs.  or  Miss,  and  Title,  i/any). 


.1904: 


I'rmted  lor  the  Pruprittor  by  Ci-emests  t-RiNxlNG  Works,  Limited,  Newspaper  uundmgs,  I'ortuuai  Street,  London,  W.C.,  and  Publishea  by 
Clement  Wilson   at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— December  17,  1904. 
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Edited  by  A.  J.  Wilson  and  Sons. 


Vol.   XIV.— No.  364.     SATURDAY,  DECEMBER  24,   1904. 


/Registered  as  a\ 
(,    Newspaper.    / 


Price  6d. 


Mew  Series. 


IRoticea. 

The  Investors'  Review  will  be  posted  on  Friday  night  in 
time  for  the  first  delivery  on  Saturday  morning  within  the 
metropolitan  area  and  for  transmission  by  the  earliest  morning 
mails  to  all  parts. 

Notices  of  change  of  address,  temporary  or  permanent,  must 
reach  the  Publishing  Office,  Norfolk  House,  Norfolk  Street,  W.C, 
not  later  than  the  first  postal  delivery  on  Friday  morning  if  that 
weeks  issue  is  to  be  sent  to  the  new  destination.  A  post-card 
will  do  and  by  giving  a  series  of  addresses  and  dates  subscribers 
on  holiday  can  have  the  paper  sent  after  them  wherever  they  go 
at  home  or  abroad  without  delay  or  extra  charge. 

Subjoined  are  the  new  subscription  rates  for  copies  sent  by  post 
from  the  office  of  the  Investors'  Review.  Newsagents  will 
get  a  commission  on  subscriptions  collected  and  forwarded  by 
them,  just  as  they  do  on  advertisements,  but  unless  the  number 
of  their  lists  is  large  enough  to  admit  of  the  transmission  of  parcels 
to  them  by  train  all  copies  must  go  from  this  office.  Names 
and  addresses  must  therefore,  in  every  instance,  be  sent  on  with 
the  subscription. 

One  Year  •  £1  Is.        Six  Months  -  lis.        Three  Months  •  5s.  9d[. 
For  any  period  short  of  Three  Months  the  Price  is  6d.  per  Copy 
post  free,  inland,  and  6Jd.  abroad. 
Postage  paid  everywhere. 

Single  copies  will  be  mailed  for  6d.,  the  published  price. 
Specimen  copies  of  back  numbers  will  be  forwarded  free  on 
application. 

Cheques  and  P.O.  orders  to  be  drawn  in  favour  of  Clement 
Wilson,  Investors'  Review  Office,  Norfolk  House,  Norfolk  Street, 
London,  W.C. 

For  the  fortnight  before  a  subscription  expires  the  Investors' 
Review  will  be  forwarded  in  a  blue  wrapper,  whose  appearance 
will  give  warning  to  recipients  that  the  time  has  come  to  renew  and 
render  correspondence  unnecessary. 

The  Index  for  the  past  half-year's  volume  will  be  forwarded  to 
all  subscribers  who  ask  for  it.  Cloth  cases  for  binding  the 
volume,  price  2/6,  postage  4d.  extra.  The  price  of  the  bound 
volume  is  i6/f ,  by  post,  gd.  extra. 


The  Editors  cannot  undertake  to  return  rejected  communications. 

Letters  from  correspondents  must,  in  every  case,  be  authenticated 
by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
tliey  cannot  accept  responsibility  for  statements  made  therein. 


The    Position    of    tlie    Post   Office 
Savings  6anl<. 

On  December  16,  at  King's  Heath,  Mr.  Austen 
Chamberlain,  the  Chancellor  of  the  Exchequer,  made 
a  speech  which  was,  in  effect,  a  reply  to  the  case,  as 
stated  in  our  columns,  against  the  administration  of 
the  Post  Office  Savings  Bank.  It  would  be  more 
correct  to  say  to  certain  selected  portions  of  our  case. 
Mr.  Austen  Chamberlain  seems  to  have  been  chiefly 
concerned  to  put  upon  the  Select  Committee  of  1902 
responsibility  for  the  suppression  of  the  balance-sheet. 
But  as  he  held  himself  at  liberty  to  disregard  what  he 
describes  as  "in  a  sense  the  gravest  of  all  their  re- 
commendations " — the  proposal,  namely,  to  reduce 
the  rate  of  interest  on  deposits — he  must  be  accounted 
responsible  for  the  suppression. 

Mr.  Austen  Chamberlain  forbore  to  reply  to  the 
charge  that  the  Government  has  persistently  neglected 
to  avail  itself  of  the  statutory  powers  expressly  de- 
signed to  meet  the  contingency  of  a  deficiency  such 
as  has  now  for  six  years  existed  in  the  assets  of  the 
Post  Office  Savings  Bank.  The  speech  would  indeed 
hardly  merit  notice  were  it  not  that  Mr.  Austen  Cham- 


berlain put  forward  a  novel  and  most  dangerous  view 
of  the  relations  between  the  bank  and  the  depositors. 
He  said  :  "  The  savings  banks  stood  in  a  peculiar  posi- 
tion. The  security  of  the  depositor  was  not  the  sum 
standing  to  the  credit  of  the  funds  in  the  name  of  the 
National  Debt  Commissioners.  The  security  was  the 
Consolidated  Fund  of  the  United  Kingdom."  This 
is  not  a  correct  statement  of  fact.  The  Act  establish- 
ing the  Post  Office  Savings  Bank  (24  and  25  Vict, 
c.  14)  directs  (sees.  5  and  g)  that  all  monies  deposited 
with  the  Postmaster-General  shall  forthwith  be  paid 
over  to  the  Commissioners  for  the  Reduction  of  the 
National  Debt  for  investment  in  Government  securities, 
and  that  "  all  sums  withdrawn  by  depositors  . 
shaU  he  repaid  to  them  out  of  the  said  monies." 
Therefore  depositors  have,  in  the  first  place,  the 
security  of  the  stocks  in  which  their  monies  have  been 
invested  and  beyond  this,  in  the  second  place,  the  sup- 
plementary security  of  the  statutory  charge  upon  the 
Consolidated  Fund  to  make  good  any  deficiency  in 
these  stocks.  It  is  most  necessary  to  insist  on  this 
because  from  the  position  assumed  by  Mr.  Austen 
Chamberlain  there  is  but  a  step  to  the  appropriation  of 
these  stocks  to  any  purpose  of  the  Government  not  con- 
nected with  the  savings  banks.  The  deposits  in  the 
savings  banks  are  a  sacred  trust  with  which  nothing 
must  be  allowed  to  interfere.  That  Mr.  Austen  Cham- 
berlain should  venture  to  assert  publicly  that  the  stocks 
held  by  the  National  Debt  Commissioners  are  not  the 
security  of  the  depositor  shows  how  lightly  the  Govern- 
ment regards  the  rights  of  the  depositors  and  of  the 
public  at  large.  No  opf>ortunity  must  be  lost  of  pro- 
testing against  Mr.  Austen  Chamberlain's  new-fangled^ 
false,  and  most  dangerous  view. 

Is  it  possible  that  the  depositors  are  taking  alarmi 
and  that  they  have  begun  to  withdraw  their  money 
for  fear  lest  this  all-devouring  administration  should 
contemplate  a  step  similar  to  the  one  hit  uf)on  by 
Charles  II.  when  he  repudiated  the  debt  of  his  Ex- 
chequer to  the  goldsmiths  who  were  the  bankers  ot 
his  day?  There  is  a  wonderful  similarity  between  the 
moral  level  of  the  present  administration  and  that  of 
the  Merry  Monarch.  He  was  the  pensioner  of 
Louis  XIV.  to  the  end  of  his  life  and  under  him  not 
only  did  the  State  become  bankrupt,  but  it  was  the  spwrt 
of  its  enemies  all  the  world  over.  The  Dutch  almost 
succeeded  in  capturing  London  and  sacking  it,  so  great 
was  our  impotence.  This  present  Government  is  also 
in  a  position  of  hopeless  impecuniosity  and  of  meek 
subservience  to  an  alien  Power — the  power  of  the  cos- 
mopolites of  South  Africa.  Whatever  that  sinister 
band  orders  it  to  do  is  done  and  it  is  in  continual 
need  of  money.  Can  it  be  that  the  mysterious  alleged 
borrowings  of  the  Bank  on  stock,  about  which  the 
generally  well-informed  City  Editor  of  the  Standard 
has  been  writing,  really  means  that  the  National  Debt 
Commissioners  are  having  to  raise  money  in  order  to 
meet  withdrawals  of  deposits  from  the  Savings  Bank? 
It  would  not  surprise  us,  for  in  the  beginning  of  the 
week  the  Chancellor  of  the  Exchequer  caused  the 
following  paragraph  to  be  inserted  in  the  news- 
papers : — ■ 

As  misleading  statements  have  recently  appeared  in  certain 
newspapers  relating  to  the  financial  position  of  the  Post  Office 
Savings  Bank,  it  may  be  desirable  for  the  information  of  the 
depositors  to  refer  them  to  the  remarks  of  the  Chancellor  of  the 
Exchequer  in  his  speech  at  King's  Heath,  near  Birmingham,  on 
the  i6th  inst.  "The  security  of  Savings  Bank  deposits,"  Mr. 
Austen  Chamberlain  said,  "is  the  whole  credit  of  the  United 
Kingdom,  and  to  suggest  that  becanse  there  had  been  fluctuations. 
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December  24,  1904. 


)i  the  securities,  because  there  had  been  a  fall  in  Consols  from 
he  abnormally  high  prices  that  ruled  in  1897  or  1898,  that  there- 
cre  the  money  that  poor  people  had  placed  in  the  Savings  Banks 
:  less  safe  is  a  cruel  and  mischievous  mis-statement." 

What  can  this  mean  other  than  that  a  run  has  begun 
upon  the  Post  Office  Savings  Bank?  From  some  points 
of  view  we  should  not  be  too  deeply  grieved  were  this 
the  case,  because  it  would  be  the  most  effective  method 
of  bringing  the  iniquities  of  the  Government  home  to  the 
minds  of  the  people  and  of  forcing  it  to  disappear. 
But  unless  the  nation  is  ruined  there  is  no  ground  for 
alarm  except  on  the  supposition  that  the  Government 
means  to  steal — to  imitate  the  third  Stuart  King, 
and  it  is  necessary  to  protest  emphatically  against 
the  interpretation  put  upon  Mr.  Alfred  Marks' 
articles  in  the  Investors'  Review  by  the  Chancellor 
of  the  Exchequer  or  the  Treasury.  He  never  for  a 
moment  insinuated  that  the  depositors  in  the  Post  Office 
Savings  Bank  stood  in  danger  of  losing  any  portion 
of  their  money.  What  we  do  insist  upon  is  that  there 
is  a  deficiency  by  the  accounts  of  some  ;^i  1,000,000 
and  that  the  Government  is  bound  to  make  it  good  to 
depositors  by  creating  stock,  by  adding  so  much  to 
the  National  Debt.  This  is  a  very  different  thing  from 
saying  that  the  debt  will  not  be  paid,  but  it  would 
not  surprise  us  were  the  insinuation  of  the  official 
reassurance  to  become  true.  The  fiery-dragon 
Government  we  have  spares  nothing.  We  have  all 
heard  in  the  old  proverb  of  the  shiftless  and 
wasteful  people  who  think  themselves  clever  enough, 
or  who  are  improvident  enough,  to  try  to  eat 
their  cake  and  have  it,  but  such  folk  are  not  in  the 
same  century  with  our  present  Government,  which 
habitually  acts  not  only  as  if  it  still  had  the  eaten  cake 
but  as  if  it  could  pawn  it,  sell  the  pawn-ticket,  and 
"  blow  the  lot."  Well,  the  nation  has  got  to  take  the 
consequences.  And,  as  we  have  always  told  it,  these 
consequences  are  destined  to  be  inexpressibly  bitter  and 
humiliating  before  the  final  balance  is  struck.  But 
they  need  not  just  yet  involve  a  run  upon  the  Post 
Office  Savings  Bank. 


The  Ottoman  Public  Debt. 

One  would  not  gather  from  a  study  of  Mr.  Adam 
Block's  special  report  on  this  subject  that  there  were 
such  regions  in  Turkey  as  Macedonia  and  Armenia. 
All  is  smooth  and  orderly  in  the  statements  laid  before 
Turkish  creditors  by  this  representative  of  the  British 
and  Dutch  bondholders  on  the  International  Council 
of  Administration  by  which  certain  Turkish  revenues 
are  collected  for  the  benefit  of  the  creditor.  Owing  to 
the  change  that  took  place  last  year,  when,  in  orde"- 
to  raise  a  little  more  money,  the  various  groups  of 
bonds  labelled  "  A,"  "  B,"  "  O  "  and  "  D  "  were  con- 
solidated in  the  unified  debt  and  other  changes  made, 
the  Council  of  Administration  is  not  now  concerned 
much  in  the  ups  and  downs  of  Turkish  income,  nor 
are  bondholders  in  the  lower  groups  interested  in  the 
yield  of  the  revenues,  for  they  are  no  longer  to  be 
accorded  an  increase  in  the  sums  paid  upon  their  bonds 
should  the  revenues  increase.  Practically  the  com- 
mission gets  a  fixed  amount  with  which  to  meet 
interest  and  sinking  fund  upon  the  new  unified  and 
other  assigned  or  secured  debts.  Nevertheless,  much 
attention  has  to  be  paid  to  the  various  revenues  ear- 
marked for  the  services  of  these  debts,  and  not  only 
Mr.  Block  himself  but  the  Council  as  a  whole  convey 
a  good  deal  of  information  in  their  reports. 

Apparently  the  assigned  revenues  come  to  nearly 
;^3,ooo,ooo  a  year,  and  are  expected  to  continue  about 
that  figure  in  coming  years,  whether  Macedonia  suc- 
ceeds in  cutting  itself  off  or  whether  Armenia  is  ab- 
sorbed by  Russia  or  not.  It  is  really  wonderful  when 
one  thinks  how  hopelessly  chaotic  the  Turkish  Adminis- 
tration is  that  such  sums  of  money  should  be  capable 
of  abstraction  from  the  Sultan's  revenue  year  after 
year  without  bringing  his  Government  to  a  standstill. 
He  is  certainly  kept  in  relatively  miserable  poverty — 
or   his    hordes  are — by    the   withdrawal    of   so   much 


money,  and  even  the  commission  of  the  debt  is  obliged 
to  lend  Yildiz  Kiosk  officials  little  sums  of  money  in 
order  to  prevent  trouble  or  breakdown.  How  much 
the  Sultan  got  out  of  the  unification  of  the  degraded 
but  now  absorbed  bonds  "  B,"  "  C  "  and  "  D  "  is  not 
here  mentioned,  but  we  may  be  quite  certain  that  before 
many  years  are  over  an  accumulation  of  new  floating 
debts  will  require  another  appeal  to  the  creditors  of 
Turkey  in  Western  Europe,  who  will  be  obliged  to 
render  assistance  under  jx^nalty  of  seeing  the  whole 
fabric  go  to  pieces.  The  Turkish  Government  at  the 
end  of  last  fiscal  year,  in  March  last,  "  was  ;^T.82,6io 
in  our  debt,"  the  commissioner  says,  but  that  was 
paid  off,  only,  however,  to  be  succeeded  by  two  ad- 
vances of  ;^T.  50,000  each,  of  which  ;^T.  60,000  still 
remains  due,  and  the  unhappy  Sultan  is  always  bor- 
rowing, holding  out  his  hand  for  bakshish  even  like  the 
meanest  of  his  subjects.  He  and  his  surroundings 
bleed  the  concessionaires  of  new  enterprises,  and  only 
the  fact  that  strong  and  resolute  Governments  may  be 
behind  him  would  warrant  any  contractor  in  under- 
taking to  carry  out  a  work  of  public  utility  within  the 
empire. 

Mr.  Block  has  a  good  deal  to  say  about  the  salt 
duties,  which,  it  seems,  can  only  be  collected  with 
certainty  in  what  might  be  called  the  home  provinces 
of  the  Turkish  Empire,  if  there.  Salt  is  a  common 
enough  commodity  in  Turkey,  as  elsewhere,  and  the 
further  away  from  Constantinople  the  less  does  the  salt 
monopoly  yield.  Towards  Baghdad,  Yemen,  and 
Tripoli  contraband  has  the  best  of  it,  and  the  salt 
monopoly  has  had  to  reduce  the  price  in  order  to  com- 
pete with  the  smuggler.  There  is  room  for  reduction, 
if  one  may  judge  from  the  statement  that  it  costs  6i 
francs  per  1,000  kilograms  to  produce  salt  at  the  works 
of  the  monopoly  and  that  this  product  is  sold  at  83 
francs  net  at  the  point  of  production.  It  seems  the 
monopoly  is  a  competitor  with  Cheshire  in  the  export 
of  salt  to  India,  and  is  doing  a  good  business  although 
not  at  such  a  profit — "dumping,"  in  fact,  and  for 
behoof  of  the  Turkish  bondholders.  Last  year  the  net 
profit  on  this  salt,  after  payment  of  freight,  rent,  &c. , 
was  close  on  Rs.  6  per  ton,  the  cost  price  being  only 
Rs.  2  f.o.b.  at  Salif. 

Another  large  source  of  revenue  is  the  tobacco  mono- 
poly, and  there  likewise  the  contrabandist  holds  his 
own  in  some  parts  of  the  country,  especially  when  the 
crop  is  large.  When  it  is  small  the  tobacco  R^gie 
seems  able  to  grab  it  all  and  make  its  profit.  Un- 
fortunately, says  Mr.  Block,  the  Government  pays 
little  attention  to  the  wishes  of  the  R6gie  in  the  matter 
of  preventing  smuggling..  Without  such  help  all  the 
efforts  of  the  Regie  to  suppress  the  contraband  pro- 
duces little  result.  In  the  course  of  last  year  the  pro- 
vinces of  Trebizond,  Erzeroum  and  Erzinghan  were 
overrun  by  formidable  bands  of  smugglers,  yet  once  on 
a  time  these  regions  had  been  "efficiently  protected." 
That  is  to  say  the  hand  of  the  Turk  is  slowly  letting  go 
its  hold,  as  atrophy  and  the  impotence  of  the  ever-needy 
paralyse  it.  It  may  be  interesting  to  note  that  the 
calling  in  and  consolidation  of  the  various  lower-grade 
bonds  disclosed  a  great  preponderance  of  French  in- 
vestors among  the  creditors  of  Turkey.  The  figures 
may  not  exactly  represent  the  holdings  of  the  various 
countries,  because  there  was  some  temptation  to'  avoid 
the  French  i  per  cent,  duty  by  registering  the  bond 
there,  as  the  duty  in  each  country  was  paid  by  the 
syndicate  or  consortium  resf>onsible  for  the  conversion. 
Our  duty  being  only  ^  per  cent,  the  temptation  was  to 
send  the  bond  to  Paris  so  that  the  contractors  for  the 
conversion  might  pay  the  i  per  cent,  duty  there  and 
then  bring  it  to  London,  where  another  |  per  cent, 
only  was  exacted.  However  that  may  be,  it  is  still  the 
fact  that  France  must  be  considered  the  largest 
creditor  of  Turkey.  Out  of  a  total  amount  of  upwards 
of  ;^27,ooo,ooo  dealt  with  ;^i8, 24-5, 000  was  returned 
from  France,  or  67.548  per  cent,  of  the  total,  and  only 
/^2, 724, 000  by  England,  or  just  a  little  over  10  per 
cent.     German  depositors  furnished  nearly  9  per  cent, 
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Belgium  7.283  per  cent,  and  Turkey  itself  2.78  per 
cent.,  or  about  ;^750,ooo.  By  way  of  conclusion  it 
may  be  just  mentioned  that  the  salt  revenue  for  the  past 
year  ended  in  March,  1903,  was  ;^T.938,ooa,  the  spirit 
revenue  ;^T.276,6io,  stamps  ;^T.233,ooo,  silk 
;^T.  106,000  and  fisheries  ;^T. 55,000.  They  showed 
an  aggregate  increase  of  ;^T.62,ooo  on  the  figures  of 
the  previous  year,  and  adding  in  sundries  the  entire 
increase  was  ;^T.67,2oo.  Then  the  tobacco  tithe  gave 
;^T.  186, i66,  a  decrease  of  ;^T.23,ooo  ;  but  the  tobacco 
monopoly  paid  in  nearly  ;^T.69,ooo  more  than  in  the 
previous  year,  its  total  contribution  being  ;^T.829,793. 
Adding  in  Eastern  Rumelia's  contribution  of 
;A^T.  114,000  and  some  receipts  paid  over  by  the 
Turkish  Government  on  account  of  Customs,  aggregat- 
ing ;^T.  152,596,  the  total  income  was  ;^T.2,922,ooo, 
or  ;^T.  115,100  less  than  in  the  preceding  year. 
Nothing  is  to  be  inferred  from  slight  changes  of  this 
description  Mr.  Block  is  careful  to  point  out. 


A  Poor  Cycle  Record. 

Undue  haste  in  the  preparation  and  presentation  of  an 
account  of  their  doings  has  never  been  a  distinguishing 
characteristic  of  the  great  variety  of  gentlemen  who  mis- 
spend their  lives  in  the  usually  unsuccessful  effort  to 
make  decent  profits  on  the  manufacture  and  sale  of  the 
ubiquitous  and  indispensable  bicycle.  But  for  reasons 
not  far  to  seek  the  directors  of  our  well-known  cycle 
companies  have  this  year  displayed  more  than  the 
customary  reluctance  to  reveal  the  outcome  of  the 
season's  trading,  and  it  was  not  until  last  week  that  the 
final  reports  put  in  a  belated  appearance.  And  now 
that  the  complete  record  can  be  presented  its  nature  is 
so  bad  that  real  compassion  must  be  felt  for  those 
involved  in  the  fairy  business  of  cycle  finance.  But 
distressing  as  last  year's  results  undoubtedly  are,  they 
are  positive  displays  of  wealth  compared  with  the 
probable  outcome  of  the  current  year's  operations,  and 
unless  some  kind  of  agreement  can  be  arrived  at 
to  put  an  end  to  the  present  ruinous  price  cutting  it 
seems  impossible  that  all  the  weaklings  can  survive. 
Within  the  past  few  weeks  the  trade  has  been  thrown 
into  a  state  of  panic  by  the  sensational  reductions  in  the 
price  of  the  lower-grade  bicycles,  and  we  seem  well  on 
the  way  to  the  ideal  of  a  £5  machine.  Needless  to  say 
these  constant  breaks  in  selling  figures  are  condemned 
in  unmeasured  terms  by  those  whose  very  existence 
depends  upon  the  maintenance  of  quotations,  but  we  fear 
it  is  a  case  of  war  to  the  death,  with  the  survival  of  the 
fittest.  It  is  not  worth  while  to  go  over  the  old  ground 
of  boom  inflation  and  fraudulent  over-capitalisation  on 
the  strength  of  the  fleeting  period  when  the  public  was 
willing  and  wealthy  enough  to  pay  ;^2o  and  even 
more  for  a  machine ;  suffice  it  to  say  that  a  good  article 
ought  to  be  turned  over  to  the  buyer  at  six  or  seven 
pounds  still  leaving  a  fair  profit  to  the  maker,  and  that 
only  those  companies  whose  capitaHsation  renders  them 
able  to  concede  such  prices  can  hope  to  do  justice  to 
customers  and  shareholders  alike.  The  expiry  of  the 
Dunlop  patents  be  it  not  forgotten  has  made  a  material 
difference  in  the  cost  of  this  best  of  all  tyres — what  a 
magnificent  business  that  might  have  been — and  there  is 
no  justification  whatever  for  the  attempts  made  by  certain 
companies  to  keep  values  near  the  old  levels.  Some  of 
them  in  their  despair  are  turning  to  the  motor-car  busi- 
ness as  a  means  to  salvation,  but  very  qualified  success 
has  so  far  attended  the  efforts  and  in  any  case  it  is  quite 
impossible  that  this  new  industry,  with  its  attendant 
capital  outlay,  can  make  good  the  enormous  losses  in- 
volved in  the  collapse  of  the  cycle  trade. 

A  glance  at  the  first  statement  set  out  below  reveals 
some  sensational  tumbles  in  profits,  relieved  it  is  true  by 
one  or  two  shining  exceptions.  Note  the  Humber, 
Premier,  Raleigh,  Rover,  Rudge,  Swift  and  Triumph, 
all  of  which  show  startling  declines  compared  with  the 
preceding  year.  Worst  of  all  is  the  Rudge,  the  pioneer 
of  the  cheap  machine,  and  those  opposed  to  its  policy  at 
least  have  the  satisfaction  of  knowing  that  the  effect  on 
the   company's   profits    last   year   was   the   reverse   of 


encouraging.      Nevertheless  this  concern   would  come 
successfully  through  a  crisis  that  would  send   many   to 
the  wall,  and  it  is  stated  that  the  latest  drop  in   prices 
has  brought  an  enormous  increase   of  business   to   its 
works.     The    fall   in   the   profits   of  the    Birmingham 
Small  Arms  was  more  directly   traceable   to   the   rifle 
department  than  to  the  cycle  branch,  work  having  been 
stopped  for  seven  months  ;  the  Raleigh  was  called  upon 
to  face  internal  management  troubles  and  the  Humber 
made  such  severe  losses  on  the  realisation  of  its  heavier 
motor-cars    that    the   profits   on    the   light    cars   were 
turned   to   naught.       It   might  be  mentioned   that    the 
Premier    and     Rudge- Whitworth    accounts    cover    11 
months  only  compared  with  12;   but  this  does  little  to 
explain  the  heavy  drop  in  profits.     However,  some  of 
the  trade  which  certain  companies  lost  apparently  went 
to  others,  and  the  bright  side  of  the  picture  is  provided 
by  the  Albert  Eadie  Chain — in  future  to  be  known  as 
the  Ecco   Works,  the   directors  having  broadened  the 
basis   of  the  business— the   Eadie    Manufacturing,  the 
Enfield,  and  the  New  Centaur.     Having  mentioned  the 
most  sensational  slump — that  of  the  Rudge — it  is  only 
fair  to  call  special  attention  to  the  best  improvement, 
and  we  extend  congratulations  to  the  shareholders  of  the 
Eadie  Manufacturing  Company  on  the  excellent  result 
of  the  year's  operations.      It  means  an  increase  in   the 
dividend  of  6^  per  cent,  to  12^  per  cent.,  and  the  Albert 
Eadie  Chain  follows  not  far  behind  in  the  matter   of 
improvement   by  paying    6   per  cent,  against  nothing. 
The  New  Centaur  return  is  increased  from  2|  per  cent, 
to  5  per  cent.,  and  four  companies — Brampton  Brothers, 
Enfield,  New  Hudson,  and  Swift — maintain  previous  dis- 
tributions, but  for  the  rest  the  display  is  dismal.     In  three 
instances  the  decline  reaches  10  per  cent.,  the    Rudge 
going  down  from  15  to  5  and  the  Raleigh  and  the  Rover 
paying  nothing  against  10  per  cent,  a  year  back.     Then 
J.  B.  Brooks  and  Co.  distributes  3  per  cent,  less,  the 
Birmingham  Small  Arms   falls   2^  per   cent.,  and  the 
Triumph,  which  for  1903  squeezed  out  2  per  cent.,  now 
sends  its  shareholders  empty  away.     So  much  for  those 
companies   so   well    favoured   by   fortune  that  ordinary 
dividend  are  or  were  possible,  but  the  distress  extends  to 
those   which    cannot   go   beyond   preference   dividends. 
The  Humber  pays  3  per  cent,  on  its  preference  capital 
this  time,  but  only  by  utilising  the  balance  brought  for- 
ward, and  the  Premier  which  in  1903  wiped  out  a  big  debit 
and  provided  y^  per  cent,  for  the  preference  holders  can 
now  only  pay  its  preference  dividend   for  six  months, 
leaving  18  months  in  arrear.    It  is  not  a  little  remarkable 
that  this  undertaking  with  a  gross  revenue  of  ;^7o,286 
could  produce  a  net  profit  of  ir4,453  only  after  providing 
debenture  interest.    Along  with  dividends  reserve  funds 
were  frequently  called  upon  to  suffer  as  well,  and  we 
find  the   Birmingham   Small  Arms  setting   aside   only 
:^5,ooo  against  ^10,000.     J.   B.   Brooks  and  Co.  saves 
^3,000    or    ^'2,000   less,    the    Swift    can    only    put    by 
^■7,000  compared  with  ;^i 0,000,  and  the  Rudge  neglects 


Birmingham  Small  Arms   . 
Brampton  Bros. 
Brooks,  J.  B.  and  Co. 
Eadie  (Allwrt)  Chain 
Eadie  Manufacturintr 

Enfield 

Humber  

James 

New  Centaur 

New  Hudson 

Premier 

Raglan 

Raleigh 

Riley 

Rover    

Rudge- Whitworth     . . 

Singer   

Swift 

Triumph  

Tubes    . . 


Profit. 


Dividends  on 
Ordinary  Shares. 


1904. 


£ 
50,753 

5.C21 
12,363 

7,582 
30,685 

"■■(31 
1,225 
1,753 
5,505§ 
8,118 
4.453! 
1,476 
1,301 
313 
1,36911 
7.235 t 
5.757II 

18,048 
5.836 
4,836 


£ 
65,197 

5,499 
17,472 

1,979 
14,692 

8,257 

5,254 

95t 
2,273 
8,201 
19,275 
342 
10,069 
1,797 
13,081 
34,105 

21,025 
11,067 
4,993 


1904. 


5 

6 
12J 

5 
nil 
nil 

5 

5 
nil 
nU 
nil 
nil 
nil 

5 
nil 
10 
nil 
nil 


1903. 


p.c. 
15 

2j 

8 
nil 

6 

n?. 
nil 

2i 

5 
nil 
nil 
10 
nil 


nil 


Carry  Forward. 


£ 

1,883 

437 

275 

3,657 

17,181 

5,648 

3.334 

742 

1.057 

7,499 

2,664 

2,062 

3.267 

410 

334 

12,159 

5.757* 

2,700 

1.333 

84,879' 


1903. 


3,899 

416 

675 

42 

13.531 

3.581 

9.609 

211 

175 

8.556 

2.899 

586 

1.966 

97 

1.703 
13.993 

2.152 
1.363 

87,208* 


Debit. 


t  Subject  to  depreciation.    I  ii  Months.    !S  13  Months.     ||  Loss. 

the  question  altogether,  whereas  for  1903  the  allocation 
was  ^10,000.  The  Triumph  saves  ^1,500  against  ;^4,75o. 
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On  the  other  hand,  the  Eadie  Manufacturing  again 
places  ;^i  0,000  to  reserve,  the  Enfield  adds  an  extra 
;^i,ooo  at  ^3,000,  and  the  New  Hudson  allows 
;^3,ooo  for  general  reserve  and  £2,2^5  for  extinguishing 
the  ammunition  account,  against  ^2,000  written  off  the 
Diamond  Cycle  Components  goodwill  a  year  back. 

It  is  not  worth  while  to  make  a  lengthy  analysis  of  our 
second  statement,  the  bare  figures  being  quite  instructive 
enough,  but  we  may  point  to  the  reduced  capital  of  the 
Singer  Company  which  is  only  ^283,738,  compared  with 
the  former  amount  of  ^800,000.  Even  now  the  burden 
of  goodwill  is  exceedingly  heavy,  being  more  than  50  per 
cent,  of  the  capital,  and  we  cannot  forget  that  this 
company  has  a  heavy  debenture  debt.  After  providing 
for  the  interest  on  that,  last  year's  operations  resulted  in 
a  loss  of  ^5,757,  so  that  up  to  date  the  reorganisation 
has  not  borne  good  fruit.  Since  the  close  of  accounts 
the  Raglan  Company  has  faced  the  inevitable  and  wiped 
away  two-thirds  of  its  capital,  and  there  are  several 
others  which  must  shortly  take  similar  steps  if  they  wish 
to  survive  the  quickly  gathering  storm. 


Birmingham  Small  Arms 
Brampton  Bros.  ., 
Brooks,  j.  B.  and  Co. 
Eadie  (Albert)  Chain 
Eadic  Manufactnrint; 
Enfield 

Humber        

James 

New  Centaur 
New  Hudson 

Premier  

Raglan 

Ralelgb  

Riley 

Rover 

Rudge-Wbitwonb  .. 

Singer 

Swift 

Triumph                 .. 
Tubes 


Share 
and 

Deben- 
ture 
Capital. 


Good- 
will, 
Patents, 


General 

Re- 
serves. 


Invest- 
ments. 


£■ 
S07.875 
127,500 
200,000 

65,000 

■42.>93 

124.961 

500.000 
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21,134 
88.335 
33.539 
28,<85 
20,231 
29.827 


£ 

"7 
2,010 
8.586 
11. 03  J 
31,168 
15,337 
11,619 

21 
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7.046 

4.665 

5.746 

33.267 
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t  Not  separately  stated. 

Economic  and  Financial  Notes 
and  Correspondence. 


Electric  Power  Companies. 

We  know  something  of  the  undertaking  here  spoken 
of,  and  regard  it  as  a  pioneer  in  the  coming  industrial 
revolution.  That  central  electrical  power  stations  of 
the  kind  now  established  in  South  Wales  will  be  a 
source  of  profit  to  their  owners  and  lead  to  an  immense 
emancipation  of  the  workers  we  have  long  had  no  doubt 
whatever : — 

To  the  Editors  of  The  Investors'  Review. 

Sirs, — According  to  officialdom,  from  a  late  Cabinet 
Minister  to  a  British  Consul  in  foreign  parts,  the 
English  manufacturer,  merchant  or  financier,  is  a  fool 
or  a  sluggard.  He  requires  to  be  protected  at  home 
and  taught  his  business  abroad  by  a  drone  on  the  com- 
munity, who  writes  reports  but  is  unable  to  earn  £^ — 
through  his  own  exertions. 

Meanwhile,  the  country  is  fairly  prosperous,  and 
though  it  has  fallen  behind  in  the  industrial  race,  is  fast 
putting  its  home  in  order,  and  our  captains  of  industry 
are  spending  millions  in  getting  their  plant  up  to  date. 

Of  course,  electricity  is  to  the  fore,  and,  without  any 
fuss  being  made,  a  good  deal  of  solid  work  is  being  done. 
Take  the  first  in  the  field  of  the  new  power  stations — 
the  South  Wales  Company.  According  to  its  prospectus 
it  was  to  have  made  a  start  on  11,000  h.-p.  and  sell 
current  at  2^d.  per  unit. 

The  engines  began  to  work  on  January  i  last,  and  at 
present,  or  say  under  a  year,  the  company  has  signed 
contracts  for  over  10,264  b--P->  is  in  treaty  for  another 
13,393  h.-p.,  and  has  inquiries  for  a  further  21,142  h.-p. 
Practically  the  whole  of  the  present  output  is  sold,  and 


though  consumers  are  late  in  connecting  up  with  the 
company's  mains,  the  company  covers  expenses  now, 
and  there  seems  very  little  doubt  that  a  first  dividend 
will  be  paid  in  December,  1905. 

Under  the  sliding  scale,  similar  to  the  Gas  Act 
Clauses,  the  company  can  now  pay  almost  unlimited 
dividends  as  it  is  selling  energy,  not  at  the  Parliamentary 
price  of  2|d.  per  unit,  but  from  fd.  to  i+d.,  accord- 
ing to  the  quantity  taken  and  the  time  it  is  used. 

By  the  end  of  next  year  about  /6oo,ooo  will  have 
been  spent  on  this  undertaking,  which  is  only  in  its 
infancy. 

Similar  works  are  being  started  in  Cleveland,  Notting- 
hamshire, and  Scotland,  and  from  all  reports,  even  by 
our  foreign  rivals,  the  margin  of  profit  will  be  greater 
than  the  estimates  made  by  English  engineers. 

I  submit  that  a  new  undertaking  which,  three  years 
ago  was  still  in  the  midst  of  a  Parliamentary  fight  to  get 
its  bill  through,  has  spent  /"eoo.ooo  on  a  huge  industrial 
undertaking  and  will  pay  a  dividend  almost  immediately, 
shows  that  the  old  country,  effete  according  to  official 
croakers,  has  still  some  go  left  in  it,  and  that  before 
being  continually  treated  to  a  praise  of  foreign  energy,  it 
would  only  be  fair  to  say 

Audi  Alteram  Partem. 

December  16,  1904, 

A     Railway    Pension     Fund    Difficulty. 
Rather  an  unfortunate  condition  of  affairs  has  just 
been  brought  to  light  in  connection  with  the  Railway 
Clearing  House  Pension  Fund,  a  fund  in  which  about 
forty  of  the  smaller  railway  companies  are  associated 
with    the    Railway    Clearing    House.       The    more    im- 
ixirtant  companies  have  their  own  pension  funds  and 
as  any  deficiency  would  doubtless  always  presumably 
be  made  good  from  the  general  revenues  no  question  of 
their  solvency  can  arise.      But  in  connection  with  the 
Clearing  House  Fund,  contributions  to  which  are  com- 
pulsory,  it  appears  there  is   a   prospective  deficiency, 
disclosed  by  an  actuarial  valuation,   of  the  enormous 
sum  of  ;£^48o,937  brought  about  in  this  wise.      Up  to 
the    year    1893,     when    a    surplus    was    disclosed    of 
;^98, 115,  the  practice  had  been  to  pay  as  pension  one- 
fiftieth  of  the  salary  for  every  year  of  service,  the  basis 
of  calculation  being  the  average  wage  received  during 
the  whole  period  of  employment.    On  these  terms,  how- 
ever,   the    scale    of  pension    was    apparently  not  very 
lavish,  retirements  were  slow  and  the  opportunities  for 
promotion  few  and  far  between.     Grumbling  ensued,  as^ 
it  naturally  would,  and  in  an  endeavour  to  accelerate 
the  retirement  of  the  older  servants  the  pensions  were 
computed  on  the  average  of  the  salaries  paid  during 
the  last  seven  years  of  service.     This  appears  to  have 
been  done  without  any  proper  investigation  and  it  is 
now  discovered   that  the   funds  will   not   meet  such  a 
scale  of  retiring   allowance  and   the  above  mentioned 
prospective  shortage  is  brought  out.     In  their  dilemma 
the  committee  of  management  took  counsel's  opinion, 
and  being  advised  that  the  scale  of  pensions  ought  to 
be    reduced     recommend    that  the    allowance    shall  be 
lowered  to,  perhaps,  one-sixtieth  of  the  average  .salary 
instead  of  one-fiftieth  as  heretofore,  still  keeping  to  the 
seven  years.      But  the  clerks,  after  having  agitated  for 
the  higher  scale,  now  assert  that  this  basis  is  unfair  as 
it  unduly  favours  the  higher  paid  officials,  and  suggest 
a  return    to   the   conditions   prevailing  prior   to    1893. 
They  have  sent  circulars  to  the  members  of  the  fund 
asking  for  proxies  to  overturn  the  recommendations  of 
the   committee   of   management,   and  the   proceedings 
promise  to  be  somewhat  excited  at  the  meeting  called 
for  January   11   to  consider  the  position.     As  the  pre- 
dominant partners — they   contribute   equally   with   the 
employees  and  also  give  sufficient  to  bring  up  the  return 
on   the  investments   to  4  per  cent. — the  railway  com- 
panies  are   likely   to  prove  obdurate,    and    since   they 
have  power  to  put  new  rules  into  operation  by  their 
own  resolution,  agitation  by  the  employees  is  unlikely 
to  be  fruitful  of  good.     There  is  something  to  be  said 
on  both  sides,  but  as  the  alteration  in  the  conditions 
from  those  in  force  prior  to  1893  to  those  lately  ruling 
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was  made  apparently  at  the  employees'  instigation,  it 
seems  a  little  ungenerous  in  them  to  now  turn  round 
and  complain  because  the  improvidence  they  en- 
couraged has  turned  out  as  might  have  been  foreseen. 
The  only  point  we  should  like  to  impress  is  that  nothing 
should  be  done  either  on  the  employees'  or  managers' 
recommendation  that  cannot  stand  the  test  of  a  strict 
actuarial    valuation. 


Welged.'vcht  Exploration  Company. 

Welgedacht  shares  have  in  the  past  year  or  two  re- 
ceived the  persistent  attention  of  market  riggers,  who 
have  succeeded  in  screwing  them  up  to  a  substantial 
premium,  for  the  shares  are  probably  held  in  very  few 
hands.  On  intrinsic  merits  they  are  hardly  worth  many 
pence  or  shillings,  but  that  is  no  reason  why  those  who 
possess  them  should  not  try  to  sell  them  to  "  mugs  " 
at  ^8  and  over.  The  issued  capital  is  only  ;^95,ooo, 
so  there  can  be  very  few  shares  held  by  the  outside 
public.  The  only  thing  that  is  assured  for  this  com- 
pany in  the  future  is  an  increase  of  capital.  In  fact, 
the  directors  have  been  considering  this  important 
matter  during  the  past  financial  year  ended  in  June,  but 
decided  that  the  times  have  not  been  ripe  to  attempt  a 
fresh  issue.  However,  they  "  are  quite  prepared  to 
agree  to  an  increase  of  capital  by  the  creation  of  new 
shares  and  their  issue  at  a  substantial  premium  "  ;  so 
let  times  be  what  they  may  the  happy  men  have  no 
doubts  whatever  about  the  premium.  A  large  interest 
is  held  in  a  concern  called  the  New  Rand  Exploration 
Company — 83,498  shares — and  it  appears  that  the 
Welgedacht  has  advanced  further  sums  to  it  to  enable 
it  to  continue  prospecting  work  on  its  farms.  But  the 
results  of  that  work  have  been  "  very  disappointing," 
it  is  confessed.  However,  the  bore-holing  has  given 
the  engineers  certain  information  as  to  the  dip  of  the 
main  reef  and  it  is  considered  that  the  money  has  been 
well  spent  because  of  such  information.  It  is  nice  to 
be  thus  easily  satisfied.  During  the  year  the  directors 
have  purchased  some  19,213  shares  in  another  explora- 
tion company,  called  the  New  South  Rand,  and  they 
believe  that  this  concern  "  is  a  good  exploring  risk  " 
—a  happy,  cupidity-exciting  phrase,  which  binds  the 
directors  to  nothing  in  particular.  Should  the  company 
find  a  payable  reef  the  interest  of  the  Welgedacht 
"  will  be  worth  a  large  sum  of  money."  But  suppose 
it  should  find  nothing  of  the  kind?  In  that  case  the 
money  will  be  thrown  away,  but  the  substantial  pre- 
mium will  probably  remain  to  lessen  the  disappoint- 
ment and  loss.  By  and  bye  the  Welgedacht  intends  to 
commence  shaft  sinking  on  its  own  farms  and  in  years 
to  come  these  shafts  may  reach  reefs,  which  may  or 
may  not  be  found  payable,  no  one  can  foresee.  Mean- 
while a  little  revenue  is  coming  in,  from  interest 
j^4i558  and  from  general  rents  ;^2i5.  As  ^328  was 
recovered  on  the  income-tax  assessment  for  the  pre- 
vious twelve  months  a  profit  of  ;^i,69o  is  shown.  In 
addition  to  the  issued  capital  of  ;^95,ooo  it  is  worth 
noting  that  the  company  has  received  ;^i7o,ooo  in 
premiums  already,  so  the  balance-sheet  can  display 
;^98,409  in  cash  assets,  the  greater  portion  of  which 
is  lent  to  the  market.  And  still  the  shares  of  such  a 
highly  speculative  company  now  stand  in  the  neigh- 
bourhood of  ;^8  !  Last  year  they  were  rigged  to  ;^i2 
and  never  fell  below  6 J. 

The  Chartered  Alluvial  Find. 
On  the  eve  of  Christmas  the  jolly  news  comes  that 
our  dearly  beloved  and  most  benignant  Chartered 
directors  have  received  by  mail  a  further  communica- 
tion from  Sir  William  Milton,  their  administrator,  re- 
lating to  the  alluvial  "  find  "  of  gold  in  the  Victoria 
district,  the  discovery  that  has  cheered  us  all  up  ever 
so  much,  don't  y'know.  Alas  !  there  is  little  of  im- 
portance in  his  letter  ;  he  says  he  has  nothing  to  add 
to  his  lengthy  telegrams,  but  he  has  sent  a  map  of  the 
district  and  has  marked  important  spots  thereon  with 
blue  and  red  pencils.  A  red  cross,  for  instance,  marks 
the  spot  where  a  nugget  was  picked  up  "  some  months 


ago."  Months  ago!  And  everybody  has  been  labour- 
ing under  the  delusion,  that  this  wonderful  nugget, 
lying  all  alone  in  a  desert  of  mud,  was  found  only  a 
week  or  two  ago.  And  the  zealous  functionary  has 
daringly  purchased  "  from  Goddard  his  second  month's 
finds,  amounting  to  about  1 1  ozs.  and  shall  send  it 
home  to  you  through  the  bank  by  next  mail."  From 
whom  did  he  get  the  money  to  buy  this  awful,  this 
whacking  lump  of  the  yellow  imperishable  and  when 
and  where  had  he  the  funds  out  of  which  to  meet  the 
expense  of  sending  it  to  England  ?  Eleven  ounces  ! 
And  it  was  all  discovered  in  one  month,  a  veritable 
triumph  of  human  labour  and  zeal.  How  would  it  be 
were  the  Chartered  board  to  erect,  say,  a  colossal 
monument  with  it,  so  that  posterity  may  ever  be  re- 
minded of  what  their  ancestors  could  do  by  mere 
muscular  exertion.  A  gilt  colossus  on  the  highest 
dome  of  Beit's  folly  in  London  Wall  should  be  just  the 
thing  in  bold  advertisement.  Such  splendid  stuff  ought 
not  to  be  hidden  in  the  Chartered  Company's  museum, 
where  the  nuggets  average  about  the  size  of  a  pea,  or 
from  that  almost  to  a  pin's  head.  But  in  spite  of  the 
fact  that  they  can  all  be  seen  with  the  naked  eye, 
punters  cannot  make  the  slightest  headway  with  that 
Rhodesian  boom.  The  public  at  large  seem  utterly 
indifferent  to  the  fact  that  this  incalculable  wealth  is 
lying  snugly  on  a  square  inch  or  so  of  space  under  the 
many  roofs  of  that  startling  pile  some  waggish  knave 
has  dubbed  "  Beitabit  Mansions."  But  the  gold  is 
there,  sir,  and  if  Chartered  and  other  Rhodesian  paper 
is  not  equal  to  the  purest  gold  ever  found  we  should 
like  to  know  what  is. 

Sir  Henry  Campbell-Bannerman  at  Limehouse. 

Perhaps  the  most  encouraging  thing  about  the 
Liberal  leader's  appearance  in  the  East-End  was  not 
the  substance  of  his  speech,  although  that  was  excel- 
lent, but  the  keenness  with  which  the  points  made  by 
him  were  seized  and  emphasised  by  his  audience.  He 
spoke  to  the  people  of  the  East-End,  not  to  immigrant.s 
from  Park  Lane  and  Mayfair,  and  the  response  made 
to  his  arguments,  illustrations  and  pawky  digs  at  his 
Tariffite  opponents,  proved  that  the  democracy  down 
there  is  becoming  wide  awake.  The  ground  he  went 
over  is,  to  be  sure,  getting  familiar  and  we  wish  it 
could  be  shifted  not  only  for  the  sake  of  the  coming 
Government  but  in  the  interests  of  the  Empire  ;  but  it 
is  possible  for  a  pyolitical  leader  only  to  follow  the 
lines  traced  for  him,  and  the  unscrupulous  adroitness 
of  Chamberlain  and  his  faction  has  been  displayed  in 
nothing  so  effectively  as  in  the  manner  in  which  they 
have  clouded  up  the  issues.  Let  us  insist  once  more 
that  the  paramount  necessity  of  the  present  hour  is 
retrenchment.  There  must  be  a  reduction  of  many 
millions  in  the  national  expenditure  else  we  are  lost, 
and  anything  which  tends  to  rivet  upon  us  the  present 
scale  of  charges  for  the  maintenance  of  Empire  or  for 
anything  else  is  destructive  to  the  progress  of  the 
country  and  certain  to  result*  in  disaster.  Beside  this 
question  even  the  treatment  of  aliens  in  England  and 
Chinese  in  South  Africa,  the  infamies  of  the  sugar 
compact,  and  the  conscienceless  intrigues  of  the  party 
determined  to  subvert  perhaps  for  ever  the  prosperity 
of  the  country  and  to  bind  it  hand  and  foot  to  the 
interests  of  the  fighting  and  other  wealth  consuming 
services  are  forced  to  take  a  secondary  place.  Never- 
theless Sir  Henry  Campbell-Bannerman 's  speech  was 
an  excellent  one  for  the  purjx>se  in  hand  and  possibly 
by  hammering  away  at  the  fallacies  and  falsehoods  of 
the  Protectionists  the  Liberal  party  may  be  able  to  bring 
the  country  into  a  temper  which  will  force  whatever 
Government  comes  into  power  to  economise. 

A  GuNLESS  Army. 
What  is  this  the  Jingo  papers  are  up  to  now?  No 
big  guns  for  the  army,  a  rifle  that  has  been  superseded, 
field  artillery  which  cannot  shoot !  Can  it  really  be  the 
men  who  have  incited  us  into  wars  and  who  are  now 
supporting  the  expenditure  of  thirty  millions  of  money 
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upon  the  army,  who  are  saying  these  things?  It  is, 
and  probably  enough  they  are  after  all  telling  the  truth 
because  it  is  always  the  case  tTTat,  when  expenditure 
mounts  to  a  high  figure,  money  is  wasted  and  pro- 
duces results  in  no  degree  corresponding  to  the 
demands  made  upon  the  public  purse.  But  it  is  a 
satire  upon  the  Government  to  have  to  make  such  a 
confession  and  one  wonders  that  the  men  who  are  now 
clamouring  for  another  ;^r4,ooo,ooo  or  ;^5, 000,000,  or 
whatever  their  greed  may  incite  them  to  ask,  in  order 
to  provide  our  land  forces  with  guns,  are  not  ashamed 
of  themselves.  What  is  the  War  Office  doing  with 
the  millions  it  gets?  Into  what  private  pockets  do 
they  disappear,  since,  by  the  Government's  own  con- 
fession, we  get  nothing  for  them?  Up  to  1884  we 
were  able  to  maintain  our  position  as  a  great  Power,  to 
safeguard  our  interests  at  home  and  abroad  with  an 
army  which  cost  only  from  ;£ri  5,000,000  to 
;^i6,ooo,ooo,  or  less  than  half  the  present  amount.  No 
sooner,  however,  did  the  Tories  come  in  than  they 
made  the  figures  jump  up  by  ;£J'3, 000,000  or 
;^4,ooo,ooo  a  year,  but  their  early  feats  in  that  direc- 
tion are  as  nothing  compared  to  what  they  are  doing 
now,  and  yet  we  have  no  guns,  and  the  men  who  con- 
fess now  that  we  are  without  proper  artillery  are  the 
men  who  turned  the  Liberal  Government  out  because 
it  had  not  enough  cordite  powder.  Tlie  satire  of  the 
position  IS  inexpressibly  keen,  but  it  is  to  be  hoped 
that  there  are  a  few  real  patriots  left  who  will  inquire 
into  this  matter  and  find  out  if  possible  where  the 
millions  now  sucked  up  are  disappearing.  The  stealing 
must  be  splendid. 

The  Absorption  of  the  Hand-in-Hand. 

Circulars  have  now  been  issued  and  a  draft  of  the 
proposed  Parlia  nentary  Bill  prepared  setting  forth  the 
terms  under  which  it  is  proposed  to  hand  this  venerable 
mutual  Society  over  to  the  Commercial  Union  Assurance 
Company.  The  only  thing  we  can  say  is  that  such 
terms  as  the  subjoined  documents  set  forth  afford  the 
strongest  possible  testimony  to  the  excellent  position 
held  by  the  Hand-in-Hand  in  both  life  and  fire  insurance. 
None  but  the  strongest  office  could  have  commanded 
such  terms,  and  it  should  be  added  that  the  directors, 
in  accepting  them,  have  displayed  those  very  qualities 
which  have  kept  the  Hand-in-Hand  so  well  to  the  fore 
among  its  compeers.  The  fears  to  which  we  gave 
expression  when  the  news  of  the  coming  change  first 
reached  us  find  no  justification  whatever  in  the  terms 
of  the  compact.  Nothing  is  taken  from  the  existing  policy- 
holders ;  but,  on  the  contrary,  everything  is  given  to  them, 
and  the  directors  take  their  place  amongst  the  others  as 
fellow  policy-holders  sharing  with  them  the  benefits  of 
the  agreement,  that  and  nothing  beyond.  As  we  read 
it,  a  cleaner  and  more  honourable  treaty  was  never 
entered  into,  and  sorry  though  we  are  to  think  the  Hand- 
in-Hand  is  to  be  merged  in  a  great  limited  liability  com- 
pany we  are  fully  satisfied  that  the  bargain  should  be 
accepted.  As  the  directors  explain,  "  the  surplus  avail- 
able for  additional  bonuses  in  the  fire  and  life  depart- 
ments will,  subject  to  valuation,  be  about  /"goo, 000." 
And  these  bonuses  are  "  absolutely  guaranteed  by  the 
Commercial  Union,  whilst  the  assets  of  the  Hand-in- 
Hand  will  remain  a  primary  security  for  the  life  and 
fixed  term  policies  of  the  society,  and  all  the  benefits 
which  now,  and  which  by  the  agreement  will,  attach 
thereto." 

Abstract  of  the  material  facts  embodied  in  the  agreement  dated 
December  15,  1904,  and  made  between  Sir  James  Broadwood 
Lyall,  G.C.I.E.,  on  behalf  of  the  Hand-in-Hand  Fire  and  Life 
Insurance  Society  (hereinafter  called  the  "  Hand-in-Hand  ")  of  the 
one  part  and  John  Trotter,  Esquire,  on  behalf  of  the  Commercial 
Union  Assurance  Company,  Limited  (hereinafter  ca!led  the  "  Com- 
mercial Union  ")  of  the  other  part  under  which  the  transfer  of  the 
whole  ol  the  business  of  the  "  Hand-in-Hand  "  to  the  "  Commer- 
cial Union  "  is  proposed  to  be  effected. 

I.  The  undertaking,  goodwill,  assets  and  liabilities  of  the 
"Hand-in-Hand"  are  to  be  transferred  to  the  "  Commer- 
cial Union  "  (subject  to  the  passing  of  the  Bill  now  being 
promoted)  as  from  January  i,  1905. 


2.  The  assets  of  the  "Hand-in-Hand"  are  to  be  carried  to  a 
trust  fund  to  be  called  the  "Hand-in-Hand"  fund,  for  the 
benefit  of  the  "Hand-in-Hand"  life,  annuity  and  fixed 
term  contracts,  including  the  guaranteed  bonuses  hereafter 
described,  all  of  which  will  in  addition  be  secured  on  the 
whole  of  the  funds  of  the  "  Commercial  Union  "  (other 
than  life)  including  its  uncalled  capital. 

3.  The  "  Hand-in-Hand  "  fund  will  as  from  January  i,  1905,  be 
released  from  all  liability  for  fire  contracts  of  the  "  Hand- 
in-Hand,"  which  will  thereafter  be  secured  on  the  whole  of 
the  funds  of  the  "Commercial  Union"  (other  than  life) 
including  its  uncalled  capital. 

4.  The  "Commercial  Union  "  will,  as  from  January  i,  1905, 
bear  all  the  expenses  of  managing  the  business  of  the  "  Hand- 
in-Hand." 

5.  Participating  fire  policies  are  to  receive  the  following: 
advantages : — 

(a)  Septennial   Policies  (First  Series). 

The  present  bonuses  of  100  per  cent,  or  50  per  cent, 
according  to  the  rate  of  premium  are  to  be  maintained  for 
the  current  septennium  and  for  the  four  succeeding  sep- 
tennia,  and  for  so  much  longer  as  the  policy-holder  may 
live,  and  at  the  end  of  the  current  septennium  the  policies 
are  to  receive  in  addition  to  the  bonus  then  due  a  cash 
payment  of  equal  amount  thereto. 

(b)  Septennial  Policies  (Second  Series). 

The  present  bonuses  of  50  per  cent,  or  25  percent,  accord- 
ing to  the  rate  of  premium  are  to  be  doubled  for  the 
current  septennium  and  for  the  four  succeeding  septennia, 
and  for  so  much  longer  as  the  policy-holder  may  live. 

(f)  Septennial  Policies  (Third  Series). 
The  present  bonus  of  50  per  cent,  is  to  be  maintained  at 
that  rate  for  the  current  septennium   and   for  the  four 
succeeding  septennia,   and  for  so  much  longer   as   the 
policy-holder  may  live. 

(d)  Annual  Policies. 
These  are  to  have  their  present  privileges  maintained  for 
the  current  quinquennium    and  for  the  five  succeeding 
quinquennia. 

Notes. — (1.)  The  above  are  in  all  cases  subject  to  a  discre- 
tionary power  similar  to  that  possessed  by  the  "  Hand-in- 
Hand,"  to  decline  to  renew  any  fire  policy,  and  are  also 
subject  in  the  case  of  annual  policies  to  the  practice  of  the 
"  Hand-in-Hand  "  not  to  allot  a  bonus  unless  a  period  of 
at  least  five  years  has  expired  without  a  claim. 

(2.)  The  continuance  of  the  above  bonuses  beyond  the  fourth 
septennium  after  the  current  septennium  for  the  remainder 
of  the  policy-holder's  life  does  not  apply  to  institutions, 
firms,  societies,  corporations,  or  trustees. 

6.  Participating  life  policies  are  to  have  the  whole  of  the 
present  bonuses  of  all  kinds  guaranteed,  and  are  to  have 
them  increased  (the  increases  being  alsc  guaranteed)  as 
under: — 

(a)  Reduction  of  Premium  System.     (Whole  Life  Policies.) 
An   additional  reduction  of  25  per  cent,  of  the  original 
premium  is  to  be  given  as  soon  as  a  policy  has  been  in  force 
10  years. 

Note. — This  will  immediately  cancel  the  remainder  of  the 
premium  now  payable  by  the  first  and  second  series,  will 
immediately  increase  the  third  series  reduction  from  60- 
per  cent,  to  85  per  cent.,  the  fourth  series  reduction  (when 
the  policies  have  been  in  lorce  ten  years)  from  50  per  cent, 
to  75  per  cent.,  and  the  fifth  and  sixth  series  reductions 
(when  the  policies  have  been  in  force  ten  years)  from  45. 
per  cent,  to  70  per  cent. 

(b)  Reduction  of  Premium  System.  (Endowment  Insu- 
rances.) A  reversionary  bonus  of  los.  per  cent,  per  annum. 

(c)  Discounted  Bonus  System.  (Whole  Life  Policies  with 
Premiums  payable  throughout  Life.) 

These  depend  on  the  Reduction  Premium  System,  and  will 
have  their  premiums  reduced  by  25  per  cent,  of  the  full 
orginal  premium  when  the  policies  have  been  in  force  ten 
years. 

{d)  Reversionary  Bonus  System.  (Whole  Life  Policies  by 
Premiums  payable  throughout  life,  or  for  a  Limited 
Number  of  Years.) 

The  present  reversionary  bonus  of  40s.  per  cent,  per 
annum  will  be  increased  by  15s.  to  55s.  per  cent,  per 
annum. 

(e)  Reversionary  Bonus  System.  (Endowment  Insurances.) 
The  present  reversionary  bonus  of  40s.  per  cent,  per 
annum  will  be  increased  by  los.  to  50s.  per  cent,  per 
annum.  , 

( /)  Discounted  Bonus  System,  depending  on  Reversionary 
Bonus  System. 

A  reversionary  bonus  of  15s.  per  cent,  per  annum  will  be 
given  to  whole  life  policies  by  limited  payments,  and  los. 
per  cent,  per  annum  to  endowment  insurances. 

(g)  All  Classes. 
The  remainder  of  the  surplus,  as  ascertained  at  a  valua- 
tion on  January  i,  1905,  of  the  assets  and  liabilities  under 
life,  annuity,  and  fixed  term  contracts  to  be  made  by  the 
3  per  cent,  tables,  will  then  be  increased  by  an  assumed 
sum  of  ;f  285,000  and  will  then  be  divided  by  alloting  to 
every  participating  life  policy  or   endowment  insurance  a 
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reversionary  bonus  to  be  reckoned  as  a  percentage  of  the 
sum  insured  uniform  at  all  ages  and  all  durations. 
Note. — This  reversionary  bonus  will  probably  be  between 
6  per  cent,  and  7J  per  cent,  on  the  sum  insured. 

7.  Non-participating  life  policies  (including  policies  in  the 
seventh  series)  are  to  have  the  benefits  specified  in  the  policies 
guaranteed  to  them. 

8.  Provision  is  made  for  valuations  of  the  assets  and  liabilities 
of  the  "  Hand-in-Hand  "  fund  at  least  once  in  every  five 
years  at  a  rate  of  interest  to  be  gradually  reduced  to  2J  per 
cent,  if  the  rate  of  interest  realised  by  the  "  Hand-in-Hand  " 
fund  falls.  Any  surplus  ascertained  at  such  valuations  will 
belong  to  the  "Commercial  Union"  out  of  which  to  repay 
to  themselves  the  expense  of  managing  the  business. 

g.  Surrender  values  of  the  "  Hand-in-Hand  "  life  policies  are 
to  be  guaranteed  subject  to  the  usual  "  Hand-in-Hand " 
rules  at  the  full  4  per  cent,  reserve  for  the  sum  insured  and 
guaranteed  bonuses,  or  at  the  rate  guaranteed  by  the  "  Hand- 
in-Hand  "  if  that  be  greater. 

10.  All  the  advantages  now  enjoyed  by  the  "  Hand-in-Hand  " 
policy-holders  are  to  be  guaranteed  to  them  in  the  future, 
including  the  issue  of  paid-up  policies  in  lieu  of  payment  of 
surrender  values  in  cash,  commutations  of  premiums,  con- 
versons  of  reductions  of  premiums  into  reversionary  bonuses, 
and  conversions  of  policies  from  one  table  to  another. 

11.  The  directors  of  the  ' '  Hand-in-Hand  "will  act  as  a  branch 
board  at  the  present  "Hand-in-Hand"  offices,  and  four  of 
their  number  will  join  the  board  of  the  "  Commercial 
Union,"  vacancies  among  the  latter  being  filled  by  election 
from  the  remaining  directors  of  the  branch  board. 

12.  Provision  is  made  for  the  taking  over  by  the  "  Commercial 
Union"  of  the  whole  of  the  staff  of  the  "Hand-in-Hand" 
and  for  the  payment  to  them  of  pensions. 

81,  King  William-street,  London,  E.G., 
December  15,  1904. 
To  the  directors  of 

THE  HAND-IN-HAND  FIRE  AND  LIFE  INSURANCE 
SOCIETY. 
Gentlemen, 

I  have  considered  the  conditional  agreement  for  the  transfer  of 
your  Society  to  the  Commercial  Union  Assurance  Company, 
Limited,  and  am  clearly  of  opinion  that  the  proposed  terms  should 
be  accepted. 

The  two  most  important  points  to  which  attention  must  be 
directed  in  a  transaction  of  this  nature  are  safety  and  surplus. 

As  to  safety,  while  there  is  no  doubt  that  the  assets  of  the  Society 
are  amply  abundant  for  all  its  present  engagements,  the  release  of 
those  assets  from  any  liability  for  fire  insurances  and  from  all  pro- 
vision for  expenses  of  management  will  (with  the  Company's  further 
contribution  for  goodwill)  sufficiently  cover  the  largely  increased 
bonuses  which  it  is  intended  to  declare ;  and,  while  the  Society's 
funds  will  continue  to  be  the  primary  security  for  its  life  assurance 
and  annuity  contracts,  they  will  be  supplemented  by  the  guarantee 
of  a  powerful  company  possessing  (besides  its  life  funds  which  are 
specifically  allocated  for  its  life  purposes)  /3, 750, 000  and  an 
uncalled  capital  of  /2,i50,ooo,  which  is  understood  to  be  strongly 
held. 

As  to  surplus,  while  much  prosperity  might  be  anticipated  for 
the  Society  were  it  to  maintain  a  separate  existence,  it  cannot 
reasonably  be  predicted  that  larger  bonuses  would  be  likely  to  be 
granted  than  are  at  present  being  received,  principally  because  so 
long  as  the  Society  is  carrying  on  its  operations,  its  assets  cannot 
be  fully  employed  for  the  benefit  of  the  existing  policyholders,  for 
it  will  always  be  necessary  to  keep  an  appreciable  margin  for  the 
risks  incident  to  the  business  of  a  mutual  fire  and  life  insurance 
office.  If,  however,  the  proposed  transfer  take  place,  the  assured 
will  at  once  enter  into  the  full  enjoyment  of  their  property ;  and 
even  though,  without  a  transfer,  some  increase  in  the  present 
bonuses  were  ultimately  possible,  it  would  not,  in  my  judgment, 
bearing  in  mind  the  contingencies  inseparable  from  all  financial 
and  trading  transactions,  be  wise  to  decline,  on  the  chance  of  some 
exceptional  good  fortune  hereafter,  the  manifest  immediate  advan- 
tages offered.  The  more  difficult  question  of  the  satisfactory  adjust- 
ment of  a  variety  of  interests  within  the  Society  has,  in  my  opinion 
from  an  actuarial  point  of  view,  been  satislactorily  dealt  with,  and 
I  think  substantial  justice  will  be  done  to  all  parties  by  the  scheme 
proposed. 

Besides  the  two  principal  points  above-mentioned,  the  impracti- 
cability of  any  very  great  extension  of  fire  insurance  business  by  a 
mutual  society  must  be  remembered,  as  well  as  the  long-standing 
difficulty  with  regard  to  the  appropriation  cf  your  general  accumu- 
lated fund.  The  prudence  by  which  liberal  conditions  in  such 
matters  as  surrender  values,  paid-up  policies,  and  commutations  of 
premium  have  been  arranged  in  advance,  so  as  to  avoid  any  prob- 
ability of  friction  between  the  members  of  the  Society  and  the 
Company  is  obvious. 

In  conclusion,  I  venture  to  add  that  it  is  not  entirely  without 
regret  that  I  recommend  a  course  which  will  eventually  put  an  end 
to  an  ancient  and  honourable  institution,  but  the  directors,  in  the 
interests  of  the  members  at  large,  would  not,  in  my  opinion,  be 
justified  in  refusing  the  terms  now  offered  in  respect  both  of  fire 
and  life  insurances. 

I  am.  Gentlemen, 

Your  obedient  servant, 

C.    D.    HiGHAM. 


Elysee  Palace  Hotel  Co.,  Limited. 

The  vendor  directors  of  this  big  hotel  did  a  splendid 
thing  for  themselves  when  they  last  year  induced  share- 
holders to  permit  the  exchange  of  3,000  deferred  shares 
for  36,000  ordinary.  W'e  went  into  the  matter  very 
fully  then,  and  have  nothing  more  to  say  now,  our  pre- 
dictions having  been  borne  out  to  the  letter,  except  to 
remind  proprietors  that  their  failure  to  heed  our  warn- 
ing has  cost  them  a  permanent  reduction  in  dividend. 
Profits  slipped  back  by  ;^i,722  to  ;^38,635  in  the  year 
to  September  30  from  which  interest  took  the  smaller 
sum  of  ;^i7,423  but  ;^i,324  must  now  be  provided  for 
debenture  stock  redemption  and  ;^i,ooo  written  off 
debenture  stock  issues  expenses.  Then  the  directors 
have  seen  fit  to  set  aside  ;^  1,000  to  general  reserve  for 
the  first  time  so  that  after  providing  directors'  and 
trustees'  fees,  general  charges,  &c.,  the  net  balance  is 
no  more  than  ;^ri4, 131  compared  with  ;^i8,i52  for  the 
preceding  twelve  months.  Therefore  the  dividend  must 
be  reduced  by  another  if  to  5  per  cent,  and  to  pay  even 
this  a  moderate  sum  is  taken  from  the  credit  brought 
in  which  is  reduced  from  ;^6,825  t0';^5,g42.  Seeing  that 
the  extinguished  deferred  shares  did  not  stand  in  for 
dividend  unless  the  ordinary  received  more  than  6  per 
cent,  it  is  obvious  that  the  holders  would  have  got 
nothing  in  respect  of  the  past  year  whereas  by  con- 
verting into  ordinary  shares  the  nice  little  sum  of 
;^i,8oo  is  obtained.  To  pay  5  per  cent,  on  the  enlarged 
ordinary  capital  requires  a  few  pounds  more  than  6  per 
cent,  on  the  Smaller  amount  so  that  the  ordinary  share- 
holders lose  a  clear  i  per  cent.,  and  serve  them  right. 
The  ;^i,ooo  placed  to  reserve  fund  is  a  first  contribu- 
tion and  is  a  nice  set  off  to  the  ;^6o4,869  standing  for  ' 
the  freehold  site,  building,  decorations  and  furnishings. 
Other  valuable  assets  are  cost  of  underwriting  deben- 
ture stock,  &-C.,  ;^25,702  and  surrender  and  cancella- 
tion of  deferred  shares  ;^33,ooo  being  the  difference 
between  the  3,000  deferred  shares  and  the  36,000 
ordinary.  No  less  than  ;£'i4,o26  is  owing  to  sundry 
creditors  against  debtors  of  £s^^s^  only  and  nearly  all 
the  cash  balance  of  ;^i6,5i2  will  be  required  for  the 
ordinary  dividend.  A  kind  of  company  that  investors 
should  give  a  wide  berth. 

The  Hooley-L.^wson  F.\rce. 

What  a  fiasco  the  Hooley-Lawson  trial  was  from 
start  to  finish !  Who,  after  hearing  the  evidence  and 
seeing  the  way  in  which  the  Treasury  handled  its  case, 
would  have  looked  for  any  other  verdict  than  an  ac- 
quittal of  both  the  accused  ?  Indeed,  the  conviction  of 
Lawson  came  more  as  a  surprise  than  anything  else. 
Why  the  Treasury  ever  elected  to  proceed  in  Paine's 
case  is  inexplicable.  The  man  himself  admitted  in  the 
box  that  he  was  "  on  the  make,"  and  the  natural  pre- 
sumption is,  that  had  he  scored  off  Hooley  he  would  have 
said  never  a  word.  But  when  Hooley  proved  to  be  the 
smarter,  Paine  squealed  so  loudly  and  so  effectively  that 
apparently  he  benumbed  the  senses  of  the  Public 
Prosecutor.  To  make  matters  worse,  that  official  started 
on  far  too  high  a  note,  trusting  to  Providence  perhaps, 
or  to  Irish  brass  to  help  him.  to  keep  up  the  screech  to 
the  end.  But  it  was  impossible,  and  though  the 
Solicitor-General  made  a  bitter  fight,  and  a  magnificent 
failure,  it  was  beyond  his  power  to  succeed  with  the 
material  furnished  to  him.  AH  the  gaudy  fabric  of  con- 
spiracy built  up  by  the  Crown  vanished  like  a  snow 
palace  under  the  withering  cross-examination  of  Mr. 
Rufus  Isaacs.  The  summing-up  alone  was  sufficient  to 
show  how  complete  its  destruction  was,  for  the  judge  con- 
fined his  remarks  almost  entirely  to  the  documentary 
evidence,  passing  over  that  given  by  the  witnesses  almost 
without  a  word. 

But  to  the  man  who  watches  the  merry  game  of  share- 
mongering  and  dupe  fleecing  the  trial  and  its  ending 
affords  food  for  much  thought.  First  take  Lawson's 
position.  Here  was  a  man  who  created  a  thing  called 
the  Construction  Company  in  order  that  he  might  have 
a  papier  mache  screen  to  work  behind.  He  may  have 
believed  that  at   some  future  time  it  might   justify  its 
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existence  and  its  name,  but  to  him  this  was  a  secondary 
object,  his  primary  one  being  to  use  the  company  to 
further  his  own  financial  operations.  He  appointed 
puppets  as  directors,  told  them  what  to  do  and  what  to 
say,  trafficked  in  the  company's  shares,  entering  into 
contracts  relating  to  245,000  of  them  when  only  54,957 
were  issued,  and  generally  did  what  he  liked  with  the 
whole  concern.  At  the  now  famous  dinner-meeting  at 
the  Hotel  Cecil  he  primed  the  principal  directorial  doll 
to  get  up  and  tell  the  listening  shareholders  fairy  tales 
of  the  company's  prosperity,  when  it  was  doing  practic- 
ally nothing,  and  paint  glowing  pictures  of  a  12  per 
cent,  dividend  when  at  that  time  there  was  only  a  trifle 
of  £"15  to  the  thing's  credit  in  the  bank.  Lawson 
unfortunately  for  himself  overlooked  the  fact  that  he 
might  be,  as  he  has  been,  held  personally  liable  for  these 
statements,  and  unless  the  Court  of  Crown  Cases 
Reserved  decides  that  he  was  not  the  properly  con- 
stituted manager  of  the  company  he  will  have  to  "  do 
time."  He  can  then  mournfully  reflect  that  he  might 
have  chosen  his  words  more  carefully — painted  a  less 
vivid  picture. 

With  regard  to  Hooley  the  charges  were  confined  to 
conspiracy  with  Lawson  to  strip  the  ingenuous  Mr. 
Paine  of  some  of  his  wool.  Conspiracy  is  always  a 
difficult  thing  to  prove  and  this  case  was  no  exception. 
Hooley  meant  getting  something  out  of  Paine  and  so 
did  Lawson,  but  their  efforts  were  independent  and 
individual,  each  working  for  himself  without  any  idea  of 
an  ultimate  division  of  the  spoil.  Had  the  Treasury 
recognised  this,  the  case  would  never  have  been  brought 
and  the  taxpayers  been  saved  the  enormous  costs.  No 
doubt  the  two  "  financiers  "  had  to  back  each  other  up 
at  times,  for  had  they  not  done  so  both  might  have 
failed.  Still,  such  support  was  a  long  way  off  provable 
conspiracy.  But  if  the  Treasury  had  really  wanted  to 
get  up  a  case  against  Hooley  the  sanctified,  why  did  they 
not  take  steps  to  do  so  when  he  went  smash  in  1899  ? 
In  March  of  that  year  the  Official  Receiver  stated  in  his 
report — you  will  find  it  all  in  The  Investors' Review 
— that  he  considered  a  prosecution  should  be  com- 
menced against  the  bankrupt  for  certain  offences  he  had 
committed  under  the  Bankruptcy  Acts.  Yet  nothing  was 
done  and  he  has  been  left  to  lead  a  life  of  luxury,  an  un- 
discharged bankrupt,  posing  as  his  wife's  agent.  In  this 
capacity  he  lives  at  expensive  hotels  in  the  West-end, 
conducts  large  financial  operations,  continues  to  do 
exactly  what  he  did  before  he  filed  his  petition,  though 
with  less  success.  What  does  it  matter  to  him  that 
men  and  women  were  ruined  by  his  earlier  promotions  ? 
"  The  law  allows  it  and  the  court  awards  it."  He  can 
do  all  these  things  and  more,  thanks  to  the  Married 
Women's  Property  Acts  and  the  "  generosity  "  of  his 
friends  towards  his  vfiie  in  the  past.  Strictly  speaking 
he  has  no  doubt  kept  within  the  shelter  of  the  law,  but 
morally — well,  morality  is  out  of  fashion  nowadays. 

How  did  Mrs.  Hooley  obtain  her  wealth  ?  The  ques- 
tion has  never  been  satisfactorily  answered,  probably 
never  will  be  since  Hooley,  who  alone  can  supply  the 
missing  facts,  declares  that  it  was  due  to  the  kindness  of 
his  friends  when  the  crash  came.  Quite  so  but  were 
these  so-called  friends,  or  some  of  them,  the  many 
"  partners  "  whom  Hooley  had  at  various  times  ?  Did 
their  "  gifts  "  consist  of  a  portion  of  the  plunder  derived 
from  the  public  and  handed  over  to  Mrs.  Hooley  under 
a  secret  agreement  between  her  husband  and  his 
"  friends"  so  as  to  prevent  any  possibility  of  the  Official 
Receiver  laying  his  hands  on  it  ?  We  have  always 
suspected  that  this  was  the  manner  of  the  trick  and  can 
hardly  help  giving  a  meed  of  praise  to  the  man  for  his 
smartness.  If  this  was  indeed  the  way  the  business  was 
managed  we  must  confess  that  it  shows  an  intimate 
knowledge  of  the  workings  of  the  Married  Women's 
Property  and  the  Bankruptcy  Acts  which  would  do 
credit  to  a  modern  Dodson  or  Fogg.  And  the  great 
Ernest  Terah  is  a  most  honourable  man  whose  tenantry 
—whose  wife's  tenantry  —  at  Papworth  darken  the 
air  with  bunting  in  celebration  of  his  triumphant 
acquittal. 


A  Tariff  Reform  Tangle. 

"Tax  imports.  The  duties  will  come  out  of  the 
dirty  foreigner's  pockets,  not  yours."  Such  is  the 
gospel  preached  by  the  Chamberlainites  shorn  of  all 
its  airy  nothings,  its  tricks  of  speech,  its  logodaedaly 
mere  superfluities  hung  upon  a  scarecrow.  So  far  not 
one  of  the  tariff  reformers  from  the  leader  down  to 
his  pot-house  follower  has  condescended  to  explain  how 
this  trick  is  to  be  done.  Probably  in  the  eyes  of  the 
rank  and  file  the  statement — it  cannot  be  described  as 
an  argument — demands  no  explanation,  but  is  an  in- 
spired utterance  of  the  revered  leader  to  whom — well, 
"  What  I  have  said  I  have  said."  Yet  is  is  unfor- 
tunate that  no  solution  is  forthcoming  since  some  com- 
parison with  actual  facts  would  do  far  more  to  remove 
our  doubts  than  the  dreary  waste  of  words,  the  use  of 
figures  as  illustrations,  with  which  at  times  we  are 
afflicted.  Instances  there  are  in  plenty  of  tariffs,  but 
perhaps  the  best  are  those  offered  by  our  own  self- 
governing  colonies.  Canada,  the  Australian  Com- 
monwealth and  New  Zealand  have  all  of  them  built 
up  a  tariff  wall  around  their  home  industries,  which,  if 
what  the  tariff  reformers  say  is  true,  must  have  a  con- 
siderable effect  upon  our  pockets.  Canada,  for 
example,  has  compiled  a  long  and  comprehensive  list 
of  articles  upon  which  an  import  duty  has  been  placed — 
cotton  goods,  linen,  silk,  agricultural  implements, 
glass,  tiles,  bricks,  oils  (mineral  and  vegetable)  and  a 
host  of  other  articles.  Some  few  articles  such  as 
anthracite  arc  let  in  free,  while  others,  pig-iron  and 
steel  billets  and  blooms  are  free  only  until  the  time 
arrives  when  the  Canadian  iron  and  steel  works  think 
they  are  in  a  position  to  supply  the  colony's  needs. 
Under  the  Dominion's  scheme  Great  Britain  is 
generously  given  a  preferential  rebate  of  one-third  of 
the  duties  levied  provided  the  goods  are  the  product  of 
the  United  Kingdom  and  not  re-exports.  Truly  a 
magnificent  piece  of  generosity,  since  the  duties  were 
raised  first  all  round. 

Australia's  list  is  not  much  smaller  than  that  of 
Canada,  though,  unlike  the  Dominion,  the  Common- 
wealth makes  no  distinction  in  favour  of  the  Mother 
Country,  but  treats  it  exactly  the  same  as  a  beastly 
foreigner.  Nice  filial  behaviour  this,  and  likely  to 
strengthen  the  bonds  between  the  two.  New  Zealand, 
however,  in  a  fit  of  warm-hearted  magnanimity  a  few 
years  back,  decided  to  give  the  United  Kingdom  a  pre- 
ference in  its  markets  and  did  so  by  raising  the  duties 
levied  on  other  countries'  goods,  a  thoroughly  Sed- 
donic  trick.  But  it  also  left  a  back  door  by  which  this 
preference  might  be  withdrawn,  since  the  Act  creating 
it  gave  the  Government  power  to  reduce  the  tariff  in 
cases  where  any  foreign  country  afforded  reciprocal 
terms,  which  was  also  what  one  would  have  exf»ected 
from  the  mighty  Richard.  But  what  we  want  to 
understand  is  this.  If  import  duties  are  paid  by  the 
producer  Great  Britain  must  be  contributing  largely 
to  the  revenue  of  these  colonies.  In  1902  the  foreign 
trade  of  the  Australian  Commonwealth,  excluding  that 
done  with  New  Zealand,  amounted  to  ;^4i,846,o78,  of 
which  ;£r24,298,530  or  58.06  per  cent,  was  contributed 
directly  by  this  country.  The  net  revenue  from  the 
customs  during  the  same  period  was  ;^7, 418,308,  and 
if  the  tariff  reformers  are  right  we  paid  on  the  basis 
of  the  above  proportion  of  trade  ;^4, 596,987  of  it,  a 
nice  little  sum  for  any  country  to  have  jx)ured  into  its 
coffers.  New  Zealand's  case  is  even  more  grotesque, 
since  working  on  the  same  premises  we  pay  some 
75  per  cent,  of  its  customs  revenue.  Consumers  in 
Australasia,  however,  tell  a  different  tale.  Their 
cotton  goods,  linens,  silks,  machinery  and  what  not 
are  not  cheaper,  indeed,  in  New  South  Wales,  whicli 
was  practically  a  Free  Trade  State  until  roped  into  the 
Commonwealth,  the  cost  of  goods  has,  we  believe, 
risen  considerably.  Some  flaw,  therefore,  must  exist 
in  the  specious  statement  of  the  Chamberlainites. 
Can  it  be  that  the  consumer  does,  after  all,  bear  the 
burden  of  a  tariff  and  not  the  producer  who  sells  his 
goods  at  a  price  which  gives  him  a  profit  on  his  labour, 
material   and   capital,   caring   nothing   for  any   subse- 
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qiient  additions  the  buyer  may  have  to  put  on  before 
they   reach   their  ultimate  destination? 

The  Latest  Blow  to  Protection. 

Really  it  is  too  bad  of  the  Board  of  Trade.  Last 
year  its  Blue-book  on  the  trade  and  progress  of  the 
United  Kingdom  resulted  in  Mr.  Chamberlain  ceasing 
to  use  figures  even  as  illustrations  and  now  another 
volume  has  been  issued  more  damning  than  the  first. 
If  this  goes  on  we  may  find  the  man  of  Birmingham 
dropping  the  fiscal  question  altogether  like  a  hot  coal — 
he  said  mighty  little  about  it  in  his  Limehouse  speech. 
It  would  be  a  thousand  pities  if  the  agitation  should 
cease  just  yet,  for  it  has  added  much  to  the  gaiety  of 
nations  and  something  to  the  knowledge  of  the  man  in 
the  street. 

The  Blue-book  unfortunately  did  not  make  its 
appearance  until  the  middle  of  the  week  and  therefore 
we  can  only  refer  at  present  to  some  of  the  more  strik- 
ing points.  Its  whole  tenour  is  even  more  in  favour  of 
Free  Trade  than  its  predecessor's,  in  spite  of  what  the 
tariff  reform  organs  try  to  make  out.  According  to 
these  figure  fakers  Great  Britain's  exports  between 
1880  and  1904  compare  unfavourably  with  those  of  its 
great  commercial  rivals  simply  because  the  ratio  in 
which  the  latter  have  advanced  is  greater.  But  they 
forget  that  the  rate  of  industrial  progress  in  Germany, 
the  United  States  and  France  has  in  recent  years  been 
greater  than  in  this  country  simply  because  these 
countries  had  a  lot  of  lee-way  to  make  up. 

Among  the  interesting  tables  contained  in  the  report 
is  one  comparing  the  export  trade  of  the  United 
Kingdom  to  the  principal  protected  markets  with  that 
of  Germany,  France  and  the  United  States.  In  the 
five  years  ending  in  1880  the  average  value  of  this  was 
97.8  in  millions  of  pounds  rising  to  115.5  in  the  1900 
quinquennium  and  falling  to  100.8  in  1902  ;  Germany 
has  risen  from  90.5  in  1880  to  129.  i  in  1902,  France 
from  73.6  to  81. 9  and  the  States  from  ~,2.y  to  88.7 
which,  however,  was  below  the  average  of  1900  when 
it  was  98.1.  This  shows  that  the  increase  in  the  case 
of  Germany  and  the  States  has  been  considerably  more 
than  that  of  Great  Britain  and  France  so  far  as  the 
trade  with  the  principal  protected  countries  is  con- 
cerned. But  with  countries  outside  this  group  we  are 
easily  first  of  the  European  nations  our  trade  having 
risen  from  125.3  in  1880  to  176.8  in  1902  though  we  are 
apparently  outpaced  by  the  States  which  has  increased 
from  iig.o  to  193.7.  The  volume  contains  much  in- 
teresting information  relating  to  the  cost  of  living, 
showing  that  in  the  last  20  years  the  price  of  food 
has  fallen  greatly  and  the  price  of  clothing  slightly, 
while  fuel  and  light  have  slightly  increased  and  rents 
have  gone  up  considerably  ;  the  numbers  of  un- 
employed, the  deposits  in  the  savings  banks  and 
friendly  societies  comparing  them  with  those  of  other 
nations  ;  prices  of  wheat  and  flour  and  ocean  freights 
we  must  put  off  to  a  future  time.  These  and  many 
other  points  we  must  leave  to  favourable  opportunities. 

Russian  Reforms. 

Wednesday's  issue  of  Le  Matin  contained  a  vivid 
summary  of  the  procedings  at  the  meeting  of  the 
council  of  Ministers  held  at  Tsarskoe  Selo'  on  the  15th 
inst.,  under  the  presidency  of  the  Emperor  Nicholas. 
The  result  of  this  meeting  may  be  revolution  in  Russia, 
and  the  picture  presented  of  the  feeble,  aimable, 
hesitating  Emperor,  cowed  by  the  arguments  of  the 
Procurator  of  the  Holy  Synod  and  of  the  Minister  of 
Justice,  is  not  without  pathos.  He  seems  to  have 
listened  to  the  speakers  an5  then  slipped  away  more 
undecided  or  more  doggedly  reactionary  than  ever,  but 
no  manifesto  promising  reforms  under  a  constitution 
has  made  its  appearance.  The  arguments  used  by  the 
opponents  of  concession  were  stated  most  clearly  by 
M.  Muravieff,  the  Minister  of  Justice.  Supporting 
himself  on  the  texts  of  the  laws,  ukases,  decrees  and 
ordinances  published  since  Peter  the  Great's  time,  he 
sought  to  prove  that  the  Tsar  has  no  legal   right  to 


upset  the  existing  j>olitical  framework  of  the  Empire. 
M.  Pobiedonostzeff  went  even  further  and  declared  that 
if  the  Tsar  abandoned  autocracy  in  order  to  introduce 
a  representative  government  the  Church  would  be 
decapitated,  and  since  the  Church  is  based  on  divine- 
authority  if  the  .Tsar  consented  to  abandon  a  part  of 
its  authority  would  not  the  Church  also  lose  its  posi- 
tion, would  not  the  power  of  religion  be  weakened  and 
with  it  the  source  of  the  morality,  the  moral  conscience 
of  the  people?  We  can  quite  understand  with  what 
force  arguments  of  this  kind  would  strike  a  mind 
superstitious,  feeble  and  irresolute,  and  how  easily 
Nicholas  would  be  persuaded  to  listen  to  such  counsels 
of  perdition  rather  than  to  the  blunt  frankness  of  Mr. 
Witte,  who  summed  the  matter  up  by  saying  "if  it 
become  public  that  legally  and  religiously  the 
Sovereign  Emperor  is  powerless  to  grant  reforms  of 
his  own  goodwill,  a  portion  of  the  people  will  think 
that  in  such  a  case  they  are  at  liberty  to  obtain  it  by 
constraint.  It  will  be  an  appeal  to  revolution,"  he  de- 
clared, but  the  Tsar  said  nothing  at  all,  merely  slipped 
away  in  silence,  and  revolution  seems  to  be  the  only 
hope  left  for  those  who  would  see  Russia  free  and 
prosperous. 

The  New  South  African  Mining  Trust. 
The  latest  particulars  we  have  regarding  this  new 
"  bucket  shop,"  for  practically  that  is  what  it  means, 
is  that  it  will  have  a  French  domicile  with  a  capital  of 
;^i,ooo,ooo  in  100,000  shares  of  250  francs  each  to  be 
issued  on  the  London  and  Paris  markets  at  par. 
Apparently  the  firm  of  S.  Neumann  and  Co.  of  London 
stands  behind  it  and  gave  it  a  contract  in  virtue  of 
which  the  new  company  will  obtain  the  privilege  of 
subscribing  "  on  the  ground-floor  "  for  all  the  com- 
panies it  may  create  or  in  whose  launching  it  may 
participate.  There  will  be  six  directors  or  admini- 
strators, three  French  residing  in  Paris  and  three 
English  in  London,  but  the  president  of  the  board  will 
be  a  Frenchman  with  an  "  administrative  delegate  '' 
here  who  is  to  be  an  Englishman.  Further  the  house 
of  Neumann  and  Co.  will  bear  all  the  cost  of  launching 
the  company  and  of  other  pioneering  in  consideration 
of  a  commission  of  i  per  cent,  per  annum  upon  the 
paid  up  capital,  besides  20  per  cent,  of  the  net  profit 
after  5  per  cent,  has  been  paid  upon  the  issued 
capital,  and  it  cannot  part  with  this  latter 
privilege  until  after  ten  years.  This  is  all  in  the  good 
familiar  style  which  De  Beers,  the  Consolidated  Gold 
Fields,  the  Rand  Mines  and  other  finance  companies 
connected  with  the  South  African  share  manufacturing 
industry  have  made  fashionable.  Criticising  this  out- 
line the  Actuality  Financitre  points  out  that  earlier 
concoctions  of  the  same  description  familiar  to  the 
French  people  have  not  been  so  prosperous  as  to  make 
it  eager  to  subscribe  tO'  this  one.  It  cites  two  of  these, 
the  French  Bank  of  South  Africa  and  the  French  Com- 
pany of  South  African  Mines,  the  latter  presided  over 
by  that  well-known  writer  on  finance  and  economics, 
M.  Raphael  George  Levy.  The  Banque  Fran^aise  de 
I'Afrique  du  Sud  is  in  liquidation  and  the  Compagnie 
Fran9aise  de  Mines  d'Or  is  reducing  its  capital  by 
means  of  a  repurchase  and  cancellation  of  its  shares. 
This  does  not  look  very  promising,  nor  is  the  list  of 
the  Neumann  companies  which  the  newspaper  we  quote 
from  also  gives  particularly  appetising.  There  are 
four  of  these  in  the  "  producing  "  stage — viz.,  the 
Consolidated  Main  Reef,  the  Treasury,  the  Witwaters- 
rand  Deep  and  the  Wolhuter.  Other  six  are  not  yet 
producing,  these  being  the  Bantjes  Consolidated,  the 
Knight's  Central,  the  Main  Reef  Deep,  the  Vogel- 
struis  Consolidated  Deep,  the  West  Roodepoort  Deep 
and  the  South  Randfontein  Deep,  but  doubtless  many 
other  companies  are  in  the  unhatched  stage  and  held  in 
reserve. 


On  the  20th  inst.  the  offices  of  the  following  companies  were 
moved  to  i  and  2,  Hroad  Street  Place  :  The  British  Transvaal 
Jlines,  Limited,  the  Nubia  (Sudan)  Development  Co.,  Limited, 
the  South  African  Venture  Syndicate,  Limited,  and  the  Giant 
Mining  Co.,  Limited. 
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Passing   Events. 

Rumours  were  about  this  week  that  Sir  Alfred  Jones, 
not  content  with  reforming  tariffs,  wanted  to  turn  the 
Royal  Mail  Steam  Packet  Company  inside  out  as  well, 
and  that  his  firm  of  Elder,  Dempster  and  Company  had 
made  an  offer  for  the  famous,  if  rather  decrepit.  West 
Indian  enterprise.  The  story  brought  Mr.  Owen 
Phillips,  the  Royal  Mail  chairman,  to  his  feet  at  once, 
and  he  met  the  yarn  with  a  singularly  sharp  rejoinder. 
The  old  Royal  Mail,  he  says,  "is  no  more  for  sale 
than  the  Bank  of  England,"  and  the  statements  made 
have  only  this  slight  element  of  truth,  that  once  or 
twice  during  the  last  three  years  Sir  Alfred  Jones  had, 
through  a  third  party,  made  some  preposterous  sug- 
gestions on  the  subject  of  purchasing  the  Royal  Mail 
which,  however,  had  never  been  deemed  worthy  of 
serious  consideration.  "As  is  well  known  the  firm  of 
Elder,  Dempster  and  Company  has  for  several  years 
been  competing  with  the  Royal  Mail  in  the  Jamaica 
trade,  and  between  the  lines  of  Sir  Alfred  Jones's  state- 
ment it  may  be  clearly  gathered  that  the  results  of  this 
venture  into  the  West  Indian  trade  have  not  been 
financially  satisfactory."  Yes,  there  may  be  something 
in  that. 

Another  New  South  Wales  loan  we  suppose  is  about 
to  be  floated.  That  is  the  inference  we  draw  from  the 
highly  optimistic  speech  made  by  Mr.  Carruthers,  the 
present  Premier  of  the  State.  When  he  was  in 
Opposition  no  man  was  capable  of  painting  the 
financial  position  of  New  South  Wales  in  darker 
colours,  but  now  that  he  is  inside  he  probably  under- 
stands that  unless  loans  can  be  provided  the  position 
of  the  colony  will  soon  be  such  as  no  respectable  man 
will  care  to  be  mixed  up  with  ;  so  he  tells  us  that  the 
revenue  "  without  fresh  taxation  "  is  expanding,  that 
railway  returns  are  increasing,  that  out  of  a  harvest  of 
16,000,000  bushels  of  wheat,  or  an  average  of  10 
bushels  to  the  acre — such  a  granary — 6,000,000  will 
be  available  for  export,  that  there  are  4,000,000  more 
sheep  than  a  year  ago  in  the  colony,  and  that  the  wool 
clip  is  worth  nearly  ;^2, 000,000  more.  It  is  all  very 
nice,  and  prices  are  fairly  good,  and  a  good  season  is 
assured  ;  so  come  along  with  the  loan.  Only,  if  pos- 
sible, do  not  make  it  more  than  ;^5,ooo,ooo,  else  our 
market  might  jib  and  refuse  to  take  it  under  2J  j>er 
cent,  underwriting  commission. 

Are  the  Powers  of  Europe,  called  Christian,  ever 
going  to  do  anything  to  put  an  end  to  the  chaos  in  the 
European  provinces  of  Turkey,  or  will  they  allow  the 
murdering  to  go  on  and  the  savagery  to  increase  until 
Bulgaria,  Servia  and  Roumania  are  all  dragged  into  a 
conflict  with  the  moribund  and  vicious  Turk?  So  far 
as  we  at  least  are  concerned  nothing  will  be  done.  We 
have  too  many  other  cares,  too  much  "  Empire  "  and 
Brummagen  base  metal  sentimentality  uf)on  our  hands 
to  be  able  to  attend  to  such  a  trivial  affair  as  the 
destruction  of  the  populations  of  Macedonia,  of 
Christians  all  over  the  Turkish  Empire,  and  yet  we 
undertook  to  protect  these  Christians,  entered  into 
treaties  for  the  purpose  of  safeguarding  their  interests, 
and  will  probably  be  made  accountable  for  our 
treachery  in  spite  of  our  indifference. 

The  question  of  the  unemployed  grows  more  and 
more  urgent,  and  we  are  glad  to  see  that  the  Leader  of 
the  Liberal  party  boldly  spoke  out  in  favour  of  one 
Poor  Law  body  for  London  and  the  unification  of  the 
rates.  If  he  will  go  further  and  insist  that  the  ground 
landlords  of  London  shall  be  taxed  in  order  to  help  to 
pay  the  poor  rates  we  may  begin  to  see  a  chance  of 
real  reform.  Until  the  whole  property  of  London  is 
equitably  taxed  the  number  of  the  poor  is  destined  to 
increase  by  the  mere  pressure  of  excessive  rates,  and 
the  monstrous  load  of  Imperial  taxation,  and  the 
numbers  of  the  hungry  may  grow  until  they  threaten 
our  internal  peace. 

The  London  correspondent  of  the  Manchester 
Guardian  informs  us  that  "  there  are  no  duties  attached 
to  Lord  Roberts'  new  position  of  Master  Gunner  to 
St.  James's  Park."     The  title,  it  says,  dates  back  to 


Henry  VIII.  and  the  pay  is  4s.  3d.  a  day.  That  is. 
equal  to  ^^jy  los.  3d.  per  annum  and  it  will  be  a  very- 
welcome  addition  to  poor  Lord  Roberts'  resources  in 
this  wintry  season  when  sugar  is  dear  and  coal  going 
up. 

It  must  be  thirteen  years,  or  thereby,  since  we  first 
drew    attention  to    the    disreputable  practices    of    the 
Mutual  Reserve  Fund  Association  of  New  York,  and 
only  now  is  it  beginning  to  reap  the  reward  of  the 
chicane  and  heartless  misrepresentations  through  which 
it  worked  its  way  into  the  confidence  of  a  number  of 
unfortunate   people   in   this   country.      The  other  day 
Mr.  Pedro  Merino  brought  one  of  those  actions  against 
the   "company,"   as  it   is   now  dubbed,    claiming   the 
rescission  of  a  policy  issued  in   1893  for  ;^3,ooo  and 
the  return  of  all  the  moneys  paid.     The  plaintiff  was 
naturally  successful.    Mr.  Justice  Joyce,  who  heard  the 
case,  declared    that    the    documents    submitted    were 
cunningly  devised  to  create  a  false  impression  and  mis- 
lead, that  in  short  the  plaintiff  had  been  "  swindled  " 
and  was  entitled  to  the  relief  claimed.      But  the  whole 
business  was  a  swindle  from   the  beginning,   and  the 
malpracticai  of  the  Mutual  Reserve  must  have  acted 
perniciously  upon  insurance  business  in  general.      Yet 
the   British  offices  did   nothing  to  protect   the  public, 
took  no   risks  any  more  than  they  have   taken   risks 
against  the  three  big  American  offices  still  triumphantly 
rampaging  up  and  down  the  country  raking  in  victims. 
They  practically  left  the  Investors'  Review  to  do  all 
the  fighting,  left  us  alone  even  when  the  Mutual  Re- 
serve  threatened  us   with  an   action   for  liljel.      What 
we  have  said  about  the  big  Yankee  companies  is  just 
as  certain  to  come  true,  time  given,  as  all  we  advanced 
regarding   this  loathsome    Mutual    Reserve,    and    the 
British  offices  stand  on  one  side  in  their  case  likewise. 
But  the  mud  will  reach  them  all  the  same. 

Mr.  John  Morgan,  the  Liberal  candidate  for  the  con- 
stituency now  represented  by  Mr.  Austen  Chamberlain, 
seems  to  have  made  very  effective  use  of  Mr.   Alfred 
Marks'  articles  in  this  Review,  and  it  is  to  his  speech 
summarising  these  articles  that  we  owe  the  Chancellor 
of  the   Exchequer's  maladroit  intervention  in   the  de- 
bate.    We  hope  Mr.    Morgan   will  persevere  without 
regard  to  abuse  or  even  to  the  danger  of  a  run  upon 
the  Bank.      It  appears  that  amongst  other  things  Mr. 
Austen  Chamberlain   made  Mr.    Morgan  a   "sporting 
offer  "  of  19s.  in  the  £  for  all  the  money  he  had  in  the 
savings  bank.      In  return  Mr.   Morgan  offers  to  pay 
100  guineas  if  Mr.  Austen  will  substantiate  the  follow- 
ing statement  made  by  him  :  "A  foreigner  was  subject 
when  he  came  into  our  markets  to  no  burden  that  we 
did  not  bear  equally  with  him,  but  when  we  exported 
20S.  worth  of  goods  we  had  to  pay  to  the  Customs 
House  some  7s.  in  France,  5s.  in  Germany  and  23s.  in 
Russia."     Mr.  Morgan  is  in  the  Russian  trade,  so  he 
knows  what  he  is  talking  about,  and  he  offers  to  hand 
his  100  guineas  over  upon  the  certificate  of  any  firm 
of    accountants     in     Birmingham     when     they     have 
examined  the  books  of  any  business  house  in  the  city 
and  find  they  are  engaged  in  the  process  of  selhng  an 
article  for  20s.  to  a  Russian  and  paying  23s.   out  of 
their  own  pockets  to  get  the  article  through  the  Russian 
Customs.     He  has  never  done  so,  but  then  he  is  old- 
fashioned   and  a  Free  Trader.     The    Tariffites    know 
better.     So  now  is  Mr.  Austen  Chamberlain's  chance. 
He   might   stick   it   down   to   the  public  Treasury  as 
"  conscience  money  "  or  something  of  that  kind  if  he 
can  lay  hold  of  that  100  guineas.     We  wait. 

The  Daily  Chronicle  perseveres  in  showing  up  the 
infamies  of  the  Sugar  Convention,  one  of  those  sur- 
renders by  the  Government  of  this  country  to  the 
foreigner  which,  like  many  another,  brings  back  to  us 
the  days  of  Charles  II.  In  its  Thursday's  issue  it  sets 
forth  how  12,000  fewer  workers  are  now  employed  by 
our  sugar  industries  than  were  at  work  before  the  Con- 
vention came  into  force,  that  then  none  of  the  100,000 
people  employed  were  working  short  time,  whereas 
now  50,000  of  the  88,000  still  at  work  are  so  restricted. 
Profits  before  the  Convention  were  rising,  now  they 
are  disappearing.      It  is  a  gruesome  exhibit  and  one- 
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for  which  we  can  see  no  relief,  but  how  is  it  that  Sir 
Thomas  Pink,  the  jam  and  pickle  maker  and  member 
of  Mr.  Joseph  of  Birmingham's  New  Article  Club,  is 
amongst  the  grumblers?  He  surely  ought  to  hold  his 
tongue.     Has  he  not  got  a  knighthood? 

Those  financial  potentates  in  the  United  States  are 
contributing  effectively  to  the  mirth  of  this  Christmas 
season,  and  as  long  as  they  fail  to  reach  our  pockets 
we  wish  them  all  success  in  keeping  up  the  fun.  Just 
before  the  appearance  of  the  January  number  of 
Everybody's  Magazine  with  the  further  instalment  of 
Mr.  Lawson  of  Boston's  disclosures,  telegraphic 
agencies  informed  us  that  the  Standard  Oil  people  had 
commenced  proceedings  for  libel  against  this  dangerous 
man  and  had  served  notices  upon  all  newsagents  warn- 
ing them  under  penalties  not  to  distribute  the  maga- 
zine. This  looked  like  a  fine  fat  law  plea  with  lots 
of  dirty  linen  to  be  washed  in  public.  But  now  comes 
the  news  that  the  Standard  Oilers  have  funked  it  and 
that  Mr.  Lawson  will  not  be  prosecuted.  Wall  Street 
laughs  and  awaits  this  fighting  man's  next  manifesto, 
the  Financial  Neivs  says,  and  meanwhile  the  magazine 
is  selling  like  hot  cakes.  Perhaps  Mr.  Rogers  and  the 
Rockefellers,  his  pals,  will  once  more  change  their 
minds,  and  yet  it  is  to  be  feared  that  they  prefer  dark- 
ness to  light  of  any  description.  

Slowly  but  effectively  the  Japanese  are  burrowing 
their  way  into  Port  Arthur  and  every  day  one  reads 
and  longs  for  the  end  to  come,  for  each  victory  is  won 
at  frightful  cost  of  human  life.  It  is  said  that  in  the 
capture  of  the  Kikwanshan  Fort  all  but  twenty  of 
the  Russian/  garrison  were  destroyed.  How  many 
Japanese  lost  their  lives  or  were  wounded  is  not  dis- 
closed. No  official  statement  of  the  Japanese  losses  is 
ever  made,  but  they  must  have  been  enormous  and  the 
capacity  of  the  Russians  to  defend  the  many  forts 
still  in  their  hands  would  seem  to  be  almost  unlimited, 
for  according  to  the  official  rejwrt  sent  from  Tokio 
when  the  Kikwanshan  Fort  was  taken  the  Japanese 
secured  9  quick-firing  and  4  machine  guns,  161  rifles, 
2,200  rounds  of  gun  ammunition  and  15,000  rounds  of 
rifle  ammunition,  besides  80  grenades  and  9  star  shells. 
If  the  other  forts  are  similarly  furnished  with  death 
dealing  apparatus  Japan  may  bleed  to  death  before  the 
whole  of  the  forts  are  in  its  hands. 

So  the  Turks  want  another  loan,  Bulgaria  having 
issued  one,  in  order  to  buy  murder  tools  which  are  now 
more  expensive  than  ever  before  in  the  history  of  the 
world.  What  security  can  the  Sultan  offer?  Perhaps 
he  will  sell  a  few  concessions  to  the  Germans  in  Asia 
Minor,  to  the  Austrians,  Greeks,  or  the  French  in 
Europe  and  obtain  bakshish,  or  lent  money  freely 
secured  upon  expected  revenue.  He  will  have  to  invent 
new  sources  of  income  before  he  can  hope  to  get  cash 
from  the  Western  money  markets,  now  so  deeply 
engaged  in  furnishing  to  the  Russians  and  Japanese 
the  means  to  kill  each  other.  At  present,  however,  the 
thing  is  only  in  the  preliminary  stage.  Negotiations 
have  been  opened  with  a  financial  group  represented  by 
the  Imperial  Ottoman  Bank  for  a  loan  of  ;^T3,ooo,ooo 
and  the  Sultan  promises  to  spend  all  the  money  in 
France.  That  will  be  a  temptation  surely,  the  more  so 
that  Russia  has  been  behaving  rather  shabbily  to  her 
P'rench  friends  in  giving  a  pledge  toi  the  German 
bankers  'that  if  they  find  ^20,000,000  of  the  new 
Russian  loan  they  shall  have  orders  galore  for  guns 
and  ships  and  other  things  the  professional  man-slayer 
needs. 

Are  we  to  regard  the  attitude  of  the  Australian  mail 
companies  as  an  exhibition  of  Imperial  unity  senti- 
ment? Or  is  it  an  expression  of  the  same  feeling 
towards  coloured  labour  that  our  mine  bosses  in  South 
Africa  exhibit  towards  white?  We  shall  not  attempt 
to  determine  but  the  decision  to  have  no  more  sub- 
sidised mail  steamers  seems  to  be  rough  on  the  dis- 
tressed Orient  Company.  It  is  likewise  hard  on  the 
Australian  merchants  here  and  we  are  not  surprised  to 
find  them  up  in  a  sort  of  rebellion  against  the  tyranny 
of  white  labour  in  the  Antipodes.  Were  there  as 
many  lines  of  steamers  plying  between  Australia  and 


England  as  between  England  and  the  United  States, 
payment  by  the  job  or  the  weight  or  the  letter  might 
do  all  right  but  as  the  case  stands  we  suppose  the 
German  boats  will  step  in  and  carry  most  of  the  mails, 
for  they  can  do  it  regardless  of  loss  backed  as  they 
are  by  a  Government  that  pushes  trade  by  taxing  the 
producer  to  pay  subsidies  for  the  glory  of  it. 


Critical  Index  To  New  Investments. 

Peddie  Small  Arms  Corporation,   Limited. 

This  company  has  bought  up  the  patent  rights,  good- 
will, assets  and  effects  of  the  Peddie  Rifle  Sight  Co., 
Limited,  of  Montreal,  for  ;^25,ooo,  and  acquires  from 
Mr.  J.  T.  Peddie  the  patents  and  applications  for 
patents  for  the  Peddie  Improved  Rifle  Sight  for 
;^8,200.  The  total  capital  is  ;^ioo,ooo  in  ;^i  shares, 
but  half  of  these  are  reserved  for  future  issue  and  of 
the  remainder  2,000  have  already  been  subscribed  and 
of  the  48,000  now  offered  Mr.  Peddie  takes  6,200  and 
the  Canadian  company  16,666.  Wonderful  results  in 
the  way  of  improved  shooting  are  claimed  for  the«new 
sight,  but  no  mention  is  made  of  any  profits  earned 
by  the  holders  of  the  original  Peddie  Sight,  and  appli- 
cants for  the  shares  in  the  new  company  are  expected 
to  be  satisfied  with  a  glowing  description  of  the 
qualities  of  the  improved  sight  and  an  estimate  that 
with  its  interest  in  the  subsidiary  companies  to  be 
formed  in  the  United  States  and  France  and  the  sale  of 
only  50,000  sights  per  annum  the  company  will  earn 
sufficient  profits  to  pay  15  per  cent,  on  the  ;^50,ooo  of 
issiued  capital.  It  is  true  we  are  told  that  the 
Canadian  Government  is  thinking  of  taking  12,000 
sights  provided  the  price,  &c.,  are  satisfactory,  that 
the  American  Government  is  experimenting  with  a  new 
rifle  fitted  with  the  patent  and  that  our  own  War  Office 
has  ordered  two  for  trial  at  the  Royal  Small  Arms  Fac- 
tory, but  even  these  particulars  do  not  go  far  towards 
rendering  the  issue  an  attractive  one. 


ISSUES    BY    TENDER. 

General  Trust  and  Finance. — Ordinary  shares  to  the  number  of 
13,000  are  offered  to  proprietors  in  the  proportion  of  one  new 
share  for  every  two  held  and  subscribers  have  the  right  to  sub- 
scribe for  one  founders'  share  at  par  for  every  100  ordinary 
shares  applied  for  and  allotted. 

New  African  Company. — 20,547  unissued  shares  are  offered  at 
£2  per  share  pro  rata  to  holders  registered  on  December  9,  the 
proportion  being  one  new  share  for  every  18  shares  held.  A 
syndicate  has  guaranteed  the  issue  in  consideration  of  an  option 
expiring  June  30,  1905,  over  a  further  9,603  shares  at  £z  5s.  per 
share. 

Newcastle  and  Gateshead  Water.— ^54,000  (or  thereabouts) 
ordinary  stock  entitled  to  a  maximum  dividend  of  7  per  cent. 
will  be  sold  by  auction  on  January  17  next. 

Taltal  Railway. — An  issue  is  announced  of  10,000  shares  of 
;^5  each,  payable  ;^i  per  share  on  application  and  ^a,  on  allot- 
ment. The  shares  will  rank  pari  passsu  with  those  existing,  divi- 
dend accruing  from  July  i,  1904. 


TRADE     AND     PRODUCE. 

Wheat.— The  coming  holidays  had  a  quieting  effect  on  the 
market  and  cargo  prices  had  a  tendency  to  go  in  buyers'  favour. 
There,  however,  was  but  little  done  in  them  and  things  generally 
were  apathetic.  Farmers'  deliveries  this  week  amounted  to 
44,745  qrs.  averaging  30s.  4d.  against  53,397  averaging  26s.  9d. 
a  year  ago.  Futures  were  firmer  in  sympathy  with  the  American 
markets,  though  here  also  very  little  was  done.  The  London 
Exchange  closed  last  night  until  Tuesday  morning.  In  the  States 
there  were  occasional  outbursts  of  activity  which  resulted  in 
very  irregular  movements  in  quotations.  There  was,  however, 
considerable  weakness  displayed  at  times,  though  towards  the 
close  of  the  week  the  reports  of  dry  weather  in  the  South,  a  good 
demand  for  milling  and  unfavourable  news  from  the  Argentine 
steadied  things  somewhat.  Bradstreet  estimated  the  quantity  in 
sight  east  of  the  Rockies  at  60,411,000  bushels  against  59,016,000 
last  week  and  59,634,000  a  year  ago. 

Wool. — The  first  sale  of  the  new  clip  of  River  Plate  wool  was 
held  at  Liverpool  this  week  when  2,954  bales  were  offered,  1,684 
coming  from  Buenos  Ayres  and  1,270  from  Montevideo.  Com- 
petition was  keen  for  the  whole  of  the  catalogues  passed  and 
prices  were  quite  on  a  parity  with  the  London  sales.  Coarse 
crossbreds  compared  with  last  year  showed  an  advance  of  40 
per  cent.,  fine  25  per  cent,  and  merino  10  to  15  per  cent.  In  the 
manufacturing  end  the  holidays  and  the  foggy  weather  have 
somewhat  checked  business,  though  on  the  whole  the  condition 
may  be  described  as  firm. 
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Linen. — Although  there  has  been  the  usual  lull  before  Christ- 
mas the  tone  of  the  Belfast  market  still  keeps  steady  and  the  new 
year,  it  is  expected,  will  almost  certainly  bring  some  improve- 
ment. Prices  show  no  quotable  change  and  generally  speaking 
were  well  maintained,  manufacturers  recognising  the  futility  of 
pushing  sales  on  dull  market.  Not  only  that  but  for  some  time 
jjast  they  have  been  regulating  their  output  in  accordance  with 
sales,  a\id  stocks  are  therefore  well  under  control. 

Cotton. — Financial  troubles  in  Alexandria  were  to  a  great 
extent  responsible  for  the  drop  in  American  cotton  during  the 
past  few  days  and  prices  have  fallen  to  a  level  not  seen  since 
.November,  1899.  Such  a  figure  as  4.08  for  middling  was  un- 
dreamt of  in  Liverpool  a  few  days  ago  and  yet  Sir  Jacob  Dehrens 
and  Sons  inform  us  there  are  some  observers  who  think  bottom 
has  not  been  reached.  Egyptians  had  also  a  distinctly  easier 
tendency  all  the  week  and  a  large  amount  of  cotton  is  said  to 
have  been  held  back  lately.  This  rumour  is  verified  to  some 
extent  by  the  fact  that  since  the  beginning  of  the  week  and  the 
financial  troubles  above  referred  to  receipts  have  increased  per- 
ceptibly. Yarns  were  not  in  any  special  demand  either  for 
home  trade  or  export.  Spinners  have  reduced  their  quotations 
in  accordance  with  the  drop  in  raw  cotton,  but  as  the  deliveries 
required  are  not  very  extended  only  small  lots  were  actually 
booked.  No  change  took  place  in  cloth  and  there  was  but  a 
small  inquiry  put  forward  little  of  which  resulted  in  business. 
Hombay  bought  some  shirtings  and  dhorries,  while  Calcutta 
offered  for  specialities  at  unworkable  limits. 

In  the  States  no  remarkable  changes  occurred  this  week, 
quotations  never  moving  quickly  in  either  direction  nor  far.  The 
drop  in  the  Liverpool  quotations  unsettled  futures,  and  though 
some  of  the  big  operators  managed  to  rally  prices  for  a  time 
sales  on  stop  orders,  bear  hammering  and  the  drop  in  spot  sent 
them  slowly  down  again. 

Coal. — South  Wales  was  busy  this  week,  Christmas  having 
given  trade  a  fillip.  Prices  moreover  were  firm,  and  though 
■occasionally  an  owner  who  wanted  wagons  released  would  make 
a  slight  concession,  best  steam  ruled  from  13s.  to  13s.  6d., 
seconds  from  12s.  6d.  to  13s.  and  smalls  from  7s.  to  7s.  3d. 
South  Yorkshire  was  also  busy  and  quotations  are  on  the  whole 
satisfactory,  but  the  North  of  England  is  dull  and  prices  there- 
fore have  been  eased  off,  especially  for  the  best  varieties. 

Copper. — With  the  holidays  close  at  hand  there  was  not  much 
business  done  in  this  metal  during  the  past  week.  Quotations 
at  first  were  firm  but  eased  for  a  time  in  sympathy  with  weaker 
advices  from  the  States  only  to  recover  almost  immediately  on 
sellers  displaying  no  anxiety  to  push  sales.  Last  night  the 
market  was  therefore  firm  again,  the  cash  quotation  being 
j^66  IDS.  and  the  three  months'  ^^66  15s. 

^  Tin. — In  the  early  part  of  the  week  easier  advices  from  the 
East  and  liberal  offers  particularly  of  near  metal  caused  prices  to 
fall  sharply,  cash  on  Tuesday  losing  80s.  and  three  months'  20s. 
on  the  day.  After  this  quotations  steadied  although  business 
was  dull,  cash  closing  last  night  at  £13^  los.,  and  three  months 

Ikon  and  Steel.— The  approaching  holidays  naturally  affected 
the  Glasgow  iron  markets  and  only  a  moderate  business,  chiefly 
of  a  speculative  nature,  was  done  this  week,  Cleveland  cash 
'being  dealt  in  at  483.  sd.  to  48s.  6d.  ;  delivery  in  twenty  days, 
48s.  7Kd.  to  48s.  8d.  and  one  month  at  48s.  7^d. 
to  48s.  gd.  Neither  was  there  much  doing  in  the 
'finished  iron  and  steel  trades,  business  being  quiet  and  but  few 
orders  coming  to  hand.  Warrants  were  firmer  in  the  North  of 
ICngland  and  each  day  an  improvement  was  noted  in  prices  until 
at  last  the  year's  best  (48s.  8d.)  was  reached  again.  Consumers 
.bought  more  freely,  since  there  now  seems  little  chance  of  prices 
falling  for  some  time  to  come,  and  buyers  are  therefore  anxious 
to  fill  the  requirements  for  at  least  the  first  half  of  1905.  The 
demand  for  finished  iron  and  steel  continues  to  improve,  though 
slowly,  and  prices  are  almost  certain  to  be  put  up  before  long 
as  it  is  impossible  for  them  to  remain  on  their  present  level  with 
pig-iron  rising.  No  improvement  in  the  demand  for  hematite 
pig-iron  has  taken  place  at  Barrow  during  the  last  two  weeks, 
though  a  better  demand  it  is  expected  will  soon  set  in  as  the 
foreign  competition  in  our  markets  has  slackened. 

Tea. — The  one  auction  of  the  week — a  sale  of  18,182  packages 
of  Ceylon — passed  with  little  alteration,  though  there  was  general 
slackness  in  the  tone,  buyers,  Messrs.  W.  J.  and  H.  Thomson 
inform  us,  displaying  very  little  interest.  Prices,  however,  were 
well  maintained,  lowest  leaf  being  steady  in  comparison  with 
grades,  about  6d.  bids  for  the  latter  being  occasionally  against 
sellers.  Messrs.  Gow,  Wilson,  and  Stanton,  Limited,  in  the 
weekly  circular  state  that  Indian  auctions  will  probably  be 
resumed  on  January  2  and  those  for  Java  on  January  5. 

BuGAR. — Some  holders  continued  to  realise  until  Monday 
morning,  sending  May  back  from  14s.  3i^^d.  to  14s.  i  J^d.  Then 
a  sharp  reaction  set  in  and  when  rainy  weather  was  reported 
from  Cuba  and  the  crop  news  from  Louisiana  proved  less  favour- 
able. May  for  a  time  was  raised  to  14s.  7d.,  though  it  closed  at 
14s.  6d.  after  having  dropped  to  14s.  4}id.  In  actual  sugar  a 
holiday  tone  prevailed,  and  Mr.  Czarnikow  states  that  though 
refiners  were  able  to  sell  on  one  strong  day  there  was  generally 
little  going  on.  Granulated,  however,  improved  from  15s.  6^4d.  to 
153.  gd.,  while  88  per  cent,  moved  from  14s.  to  13s.  io}id.  and 
back  to  14s.,  seconds  being  quoted  at  12s.  4%d.  to  12s.  3d. 
Dealings  in  cane  were  of  a  very  unimportant  character,  as  they 
usually  are  on  the  eve  of  a  holiday.  Importers  none  the  less 
held  out  for  previous  rates  so  far  as  refining  sugars  were  con- 
cerned, while  the  prices  paid  for  crystallised  grocery  were  rather 


in  favour  of  sellers  in  low  and  medium  grades,  but  were  un- 
changed for  fine  descriptions.  The  American  market  was  strong 
in  the  early  part  of  the  week  but  became  quieter  later.  Quota- 
tions, however,  remained  unchanged.  Cuban  sugars  were  not 
pressed  for  sale  as  fully  350,000  tons  have  been  disposed  of  and 
with  the  financial  position  of  the  island  improving  planters  are 
showing  more  independence.  Landings  at  the  three  ports  only 
amounted  to  7,000  tons  and  melting  were  27,000.  Stocks  were 
reduced  to  97,000  tons. 


Answers  to  Coppespondents. 

H.  M.  Gray.— We  are  not  much  in  favour  of  averaging  at  any 
time,  and  in  the  case  of  Nos.  i  and  2  it  would  be.  in  our  opinion, 
particularly  unwise  for  the  following  reasons : — No.  i  is  suffering 
from  the  severe  depression  general  to  the  trade,  of  course,  but  has 
a  lot  of  leeway  in  the  matter  of  depreciation  to  make  up,  which  will 
check  any  appreciable  recovery  in  divisible  profits.  No.  2.  The 
methods  of  this  company  are  so  unsound  that  the  outlook  is 
extremely  dubious.  On  No.  3.  however,  the  yield  on  present  prices 
is  good,  and  you  might  increase  your  holding  without  running 
undue  risk. 

Queen's  Park.— Your  best  plan  will  be  to  clear  out ;  we  have  a 
very  poor  opinion  of  the  company. 

H.  B. — The  only  share  we  can  recommend  out  of  your  list  is 
No.  3 ;  the  rest  are  far  too  speculative  to  trust  your  money  in. 

Nomen. — No.  i.  No.  The  company  is  about  on  a  par  with 
the  medium  Boglish  ones.  No.  2  We  do  not  as  a  rule  care  to 
recommend  the  purchase  of  any  ordinary  stock  of  this  group,  owing 
to  their  inveterate  habits  of  expansion.  Still,  on  aflat  market  some 
day  you  might  venture  a  little. 

K.  v.— The  price  seems  too  high  at  present  to  make  a  speculative 
purchase  desirable,  looking  at  the  stupendous  capital  overburden. 

Reconstruction.— Fairly  good,  and  offers  the  company  a  chance 
of  puUing  round.     It  should,  in  short,  do  well  now. 

Nemo. — Decidedly  speculative,  but  chances  on  the  whole  are  in 
favour  of  a  rise. 

D.  I.  S.— No.  2  of  your  list  is  the  best.  The  merits  of  the  other 
two  are  about  equal,  but  for  choice  we  should  put  No.  3  before 
No.  I 

B.  J. — We  are  inclined  to  think  you  should  hold  on. 

L.  H.— Your  broker's  description  is  rather  flattering,  but  the 
company  has  fairly  good  prospects,  particularly  with  Government 
business.     Keep  yonr  shares,  but  do  not  increase. 

LJ.  W.  — Must  make  further  inquiries  before  answering, 
ndum. — You  ask  quite  a  string  ot  questions,  which  it  is  hardly 
fair  to  put  on  a  coupon,  because  to  answer  them  would  require  a 
small  treatise.     Of  the  three  classes  of  securiiies  you  mention,  on 
the  whole  we  prefer  No.  2,  but  they  are  all  good  enough. 

Pagurus. — 'There  is  no  reason  why  you  should  sell  just  now,  as 
the  security  should  improve  by  and  by,  if  nol  immediately. 

Agio.— The  liability  is  strictly  limited  to  the  sum  named. 

Beer.— If  you  hold  the  first  two  issues  of  the  company's  deben- 
ture stocks,  then  we  think  they  should  be  covered,  but  if  the  later 
issues  are  in  question,  then  it  would  be  prudent  to  sell  at  least  the 
"  B  "  issue  on  any  rally.  We  cannot  get  behind  the  scenes  because 
no  accounts  are  published,  but  the  impression  in  the  Stock  Ex- 
change is  that  there  is  not  enough  property  behind  the  lower 
debentures  to  cover  the  amount  of  them.  It  would  not  at  all  surprise 
us  to  find  another  too  familiar  scandal  behind  the  screen. 

Central.— Yes,  the  chance  is  fair,  unless  Yankee  things  spill  over. 

H.  K.  W.— Some  of  the  preference  things  might  be  bought  and 
held  with  good  prospects. 

D  C  — No  I.  Only  second  class,  the  ups  and  downs  oi  the 
business  are  so  great.  No.  2.  This  should  be  all  right  although 
the  capitalisation  is  enormous.  Against  this  prices  are  now 
depressed  and  there  is  therelore  a  fair  probability  of  improvement. 

Mahlek. — Chances   of   improvement   are    small   because   the 
shares  were  never  worth  the  price  at  which  they  were  intro- 
duced.    Keep  quiet  for  a  time  but  sell  on  any  rise. 
-■  ' 

The  British  and  Bem.vgton's  Tea  Trading  Associ.vnu.\, 
Limited. 

The  profit  on  trading  account  for  the  year  ended  September  30 
dropped  ;,i'i,3i5  to  ^f  11,023  and  though  interest  on  investments 
and  transfer  fees  were  slightly  higher  the  total  revenue  was  none 
tte  less  £i,iSs  lower  at  ;^ii,249.  Management  expenses  took 
;^5,765  including  ^i'loo  added  to  'the  reserve  for  machinery, 
plant,  &c.,  so  with  ^^49  brought  in  there  was  ;£6,533  for  distribu- 
tion. The  ordinary  shares  get  3'/}  per  cent,  against  5  per  cent, 
a  year  ago,  leaving  only  ;^283  to  carry  forward,  reserve  appar- 
ently receiving  nothing.  But,  as  the  directors  point  out  in  their 
report,  practically  the  whole  of  the  declining  business  was  attri- 
butable to  the  2d.  increase  in  the  tea  duty  which  naturally  hit 
the  association  hard.  For  the  fir.st  six  months  of  the  year  sales 
compared  favourably  with  those  of  any  previous  half-year  though 
profits  were  not  so  large  owing  to  the  high  prices  ruling.  Then 
came  the  duty  with  its  consequent  disorganisation  of  the  trade 
and  now  that  matters  have  settled  somewhat  the  demand  is  all 
for  lower-grade  teas.  In  the  balance-sheet  sundry  creditors 
have  risen  to  ;^7,oi6  of  which  ;£i,ooo  is  due  on  a  loan  though 
sundry  debtors  have  likewise  increased  to  ;if28,9io.  Cash  at 
bankers  amounted  to  ^1,841  but  on  bills  receivable  there  was 
only  the  trifling  sum  of  ;^28  due.  Goodwill  and  trade  marks 
still  stand  at  ,^89,519,  the  same  figure  as  last  year,  while  stocks 
have  risen  in  value  over  jf  1,000  to  .^14,703.  Not  a  very  grand 
display  at  any  point. 
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RAILWAY    TRAFFIC    RETURNS. 

FOREfGN. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
November  11,  $16,783,  increase  84,190;  aggregate  from  January  i, 

5639.407.  increase  $86,344-  ,  .         .    ,   », 

Assam  Bengal.— Traffic  receipts  for  week  ended  November  19, 
Rs.  69,973,  increase  Rs.  12,541  ;  aggregate  from  July  i, 
Rs.  12,17,950,  increase  Rs.  2,17,335. 

Bengal  Central  Railway.— Traffic  receipts  for  week  ending 
November  26,  Rs.  27,889,  increase  Rs.  904 ;  aggregate  from 
July  I,  Rs.  7,63,642,  increase  Rs.  6,579. 

Canadian  Nortiiern  Railway.— Traffic  receipts  for  week  ended 
December  14,  $89,700,  increase  $25,100 ;  total  from  July  i, 
$1,889,700,  increase  $300,200. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
November  19,  Rs.  18,900,  decrease  Rs.  1,427;  aggregate  from 
July  I,  Rs.  4,59,617,  increase  Rs.  21,406. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  December  2,  .^527,  decrease  l^"]. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
December,  S9.025,  increase  $509;  aggregate  from  January  i, 
$747,481,  increase  $93,253- 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  week 
ended  November  19,  Rs.  8,580,  increase  Rs.  908 ;  aggregate  from 
July  I,  Rs.  2,24,989,  increase  Rs.  7,681. 

Salvador  Railway.— Traffic  receipts  for  week  ended  Decem- 
ber 17,  $22,000,  increase  $4,000 ;  aggregate  from  July  i, 
$338,000,  increase  $16,125. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
ended  December  7  amounted  to  $5,300. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  week  ending 
December  17,  ;^i,2i5,  increase  ;f  107 ;  aggregate  from  July  i  £28,225, 
increase  /825. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
December  17,  ^759,  decrease  ^139  ;  aggregate  from  July  i,  ;f24,i86, 
decrease  ;f  1,636. 

East  London  Railway— Traffic  receipts  for  September,  /4,7ii, 
decrease  £i\. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
the  week  ending  December  17,  ;f505,  decrease  £$\  ;  aggregate 
from  July  i,  /9,226,  decrease  ;f  1,358. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
December  18,  ^1,432,  decrease  /157  ;  aggregate  from  July  i, 
;f39,io2,  decrease  ;^2,249. 


TRAMWAY   AND   OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street. — Traffic  receipts  for  week  ending  December  17, 
^2,322,  decrease  £(>-j ;  aggregate  from  July  i,  ;f64,372,  decrease 
;fi,884. 

Birmingham  and  Midland. — Traffic  receipts  for  week  ending 
December  16,  £<i?>'i,  increase  ^^172  ;  aggregate  from  July  i, 
;f2i,2i3,  increase  ^^398. 

Birmingham  City. — Traffic  receipts  for  week  ending  Decem- 
ber 17.  ;f  5.488,  increase  ;f  473  ;  aggregate  from  July  i,  /135.634. 
increase  ;^ 6,492. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing December  18,  £&,  decrease  £2;  aggregate  from  July  i, 
;^503,  decrease  £•]. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  December  16,  ;f4,5o6,  increase  £%\ ;  aggregate  from 
July  I,  /■i26,796,  increase  £2,-]tfl. 

Britisn  Electric  Traction— Receipts  of  all  the  Associated  Com- 
panies for  the  weekending  December  16,  /22,27i,  increase  ^'1,825  ; 
aggregate  from  January  i,  ;f  1,210,937,  increase  ^97,759.  Mileage 
419  miles,  against  395. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  De- 
cember 17,  ^987,  increase  /2i8;  aggregate  from  July  i, 
^26,433,  increase  /5,4io. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
December  18,  ;f92,  decrease  £(> ;  aggregate  from  July  i, 
^3,525,  increase  ^11. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Decem- 
ber 16,  £gi,  increase  £g ,  aggregate  from  July  i,  /3,oi5,  de- 
crease £y. 

Dublin  United. — Traffic  receipts  for  week  ending  Decem- 
ber 16,  ;f4.403,  increase  ^57;  aggregate  from  July  i,  £-ii,T.-Z2, 
decrease  /2,387. 

Edinburgh  and  District. — Traffic  receipts  for  week  ending 
December  17,  ;f 4,152,  increase  ;f  205 ;  aggregate  from  January  i, 
1904,  /225,698,  increase  ;f9,224. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
ending  December  17,  ;^2i7,  decrease  ;f  22  ;  aggregate  from  July  i, 
^6.630,  decrease  /197. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  December  10, 
;f234,  decrease  £t ;  aggregate  from  July  1,  £24,157,  increase 
£1.863. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
December  17.  £22,281,  increase  £1,334  ;  aggregate  from  July  i, 
£591,712,  decrease  ^£2,966. 

London  Road  Car. — Traffic  receipts  for  week  ending  Decem- 
ber 17,  £7,272,  decrease  £111;  aggregate  from  July  i,  £184,683, 
decrease  £2,477. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Decem- 
ber 16,  £169,  increase  £12. 


Foreign. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  Decem- 
ber 19,  £8,475,  increase  £1,475;  aggregate  from  January  i, 
£390.365,  increase  £78,641. 

Barcelona.—  Traffic  receipts  for  week  ending  December  17, 
£1,863,  increase  £327;  aggregate  from  January  i,  £100,522,  in- 
crease, £14,261. 

Barcelona,  Ensanche  y  Gracia. — Traffic  receipts  for  week 
ending  December  17,  £264,  increase  £19;  aggregate  from 
January  i,  £13,607,  increase  £2,398. 

Brazilian  Street. — Traffic  receipts  for  the  month  of  January, 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903, 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane. —  Traffic  receipts  for  month  of  November  £10,522, 
decrease  £22. 

British  Columbia  Electric— Traffic  receipts  from  July  i  to 
October  31,  $292,449,  increase  $32,783.  Net  earning  from  July  i  to 
October  31,  $100,022,  increase  $6,197. 

Buenos  Ayres  and  Belgrano.— Traffic  receipts  for  the  month 
of  November,  £13,182,  decrease  £960;  aggregate  from  July  i, 
£71,323,  increase  £2,633. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  week 
ending  November  ig,  $47,682,  increase  $133 ;  aggregate  increase 
from  April  i,  1904,  $58,770. 

Calais. — Traffic  receipts  for  week  ending  July  2,  £246,  decrease 

;f"9- 

Calcutta. —  Traffic  receipts  for  week  ending  December  17, 
Rs.  41,678,  increase  Rs.  6,128;  aggregate  from  July  i, 
Rs.  9,44,289,  increase  Rs.  99,669. 

Cape  Electric  Tramway. — Total  receipts  for  Nov.:  Cape  Town, 
£14,923  ;  Port  Elizabeth,  £3,710. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
November,  £3,237,  increase  £682.  Total  to  October  31,  £34,870. 
decrease  £4,235. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
£1,356,  increase  £16;  aggregate  from  January  i,  £8,795,  in- 
crease £144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October. 
$368,057,  increase  $19,411 ;  aggregate  from  January  i,  $3,576,228; 
increase  $206,739.  Net  traffic  receipts,  $197,819,  increase  $10,624  ; 
aggregate  from  January  i,  $1,895,822,  increase  $86,671. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Trafac 
for  week. 


Amt. 


In.  or 

dec.  on 

1903- 


Brecon  and  Merthyr 


Cambrian 

Central  London 

City  and  South  London 


Furness  

Gt.  Cent.  (late  M.,  S.,  &  L.) 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    . . 

Lancashire  and  Yorkshire. . 
Len.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. . 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire  . . 

Rhyraney 


South  Eastern  &    London, 
Chatham  &  Dover. . 

TaffVale 


Dec.  17 


£ 
2,440  -t- 

4,288 
7,182 
2,960 


7,658 

59,910 
99.200 
111,300 
223,600 

9.451 

97.207 

52,717 

254,000 

81,800 

7,463 

17,383 

7,704 

215,381 

158,799 

9,122 
16,752 

5.532 


75.901 
17,918 


-  195 

72 

-  no 

-  564 

-  245 

-  700 

-  4.529 

-  2,500 

-J-  10 

-  1,527 

-  3,370 

-  15,000 

-  2,900 
-t-  l6 

-  77 
49 

-  2,411 

-  9.675 

-  823 

-  242 

-h  300 

-  2.7«5 

-  I,2l6 


Gross  Traffic  for 
year  to  date. 


08      Amt. 


In.  or 

dec  on 

1903- 


£ 

52,520 

178,072 
153.365 
65,298 

229,703 

1,632,291 
2,689,900 
2,786,761 
5,778,400 

229,939 

2,663,693 
1.661,739 
6,774,000 
2,781,600 
245,572 

413,885 

164,989 

5.530.871 

4,370,883 
214,176 
412,918 

138,004 


2,317,186 
435.438 


+    1,632 

-I-    1,285 

-  255 

-  2,4lS 

-  32,609 

-^  22.693 

■f    4,6o» 

-61,990 

■{-  46,gQi> 

-^    3,49« 

-I-  44.051 
+  10,64}. 
-147,000 
+  11.990 

■^  4.6i« 
+  5.621 

-iis'M. 
-54,846 

-2«.34» 

-  17.13» 


\+  11,167 
-  17.8J» 


t  From 
SCOTCH 


July  I. 
RAILWAYS. 


Caledonian 

Dec.  18 

7«.695 

-  1,243 

20 

1. 71 7.093 

3 -I-    3.2*7 

Glasgow  &   South-Westem 
Great  North  of  Scotland    . . 

..      17 
>,      17 

28,697 
8,105 

-      760 

20 

20 

708,888 
196,830 

-ii,aSi 
-   i,8i» 

Highland         

„      18 

7,402 

-     741 

20 

216,911 

-      734 

North  British 

„      18 

79.600 

-  4.691 

20 

1,832,901 

■1-  i8,eb| 

IRISH 

RAILWAYS. 

Belfast  and  County  Down.. 

Dec.  16 

2,367 

•f      124 

+ 

74,808 

-     !.«»« 

Cork,  Bandon,  &  S.  Coast.. 

,.      17 

1.594 

-f          10 

+ 

45,099 

-    1,39» 

Great  Northern 

„      16 

16.755 

■f-     28 

24 

486,128 

-    <.76J 

Midland  Great  Western     . . 

»      16 

11,124 

-  1.347 

t 

284,145 

-  ".7«f 

t  From  July  i  to  date. 
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HAND-IN-HAND  FIRE&LIFE 

Is  207  years  old,  possesses  ample  funds,  is  economically  conducted,  and 
so  arranges  its  Life  Policy  Premiums  that  Cash  Bonuses  ease  payments 
as  the  Policy  grows  old.  The  same  liberal  principle  is  applied  to  Fire 
Pr«Diums.  Would  it  not  be  well  before  deciding  where  to  go  to  Insure  your 
Life  or  your  Property  to  apply  to  this  Society? 

26,  New  Bridge  Street.  London* 

XLhc  investors'  IReview. 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.    (Reduced  from  3^  per  cent 
on  April. 21.) 
Norfolk  House,  Friday  Evening. 

The  scramble  for  the  use  of  short  banking  credits  has 
grown  in  intensity  with  every  day  that  passed  this 
week  and  borrowing  began  at  the  Bank  last  Saturday 
when  it^id  a  little  discount  business.  Since  then  until 
to-day,  when  it  hardly  did  any  business,  it  has  daily 
made  more  or  less  large  advances  and  by  Wednesday, 
as  the  Bank  return  shows,  had  provided  the  market 
with  ;^'i, 509,000,  raising  its  debt  on  other  securities 
to  ;£j'30, 122,000.  In  all  probability  this  pressure  will 
become  keener  still  next  week  and,  as  we  said  when 
last  writing,  the  market  may  end  the  year  as  much  as 
;^io, 000,000  in  the  Bank's  debt  over  and  above  the 
amount  owing  on  the  large  quantity  of  January  bills  in 
its  portfolio.  No  wonder,  therefore,  that  call  money 
in  the  open  market  has  fluctuated  between  3  and  3J  per 
cent,  or  that  banks  should  have  sometimes  been  able 
to  get  3J  and  very  often  3  per  cent,  on  seven  day 
advances.  They  lent  at  af  and  3  per  cent.,  the  lower 
rate  prevailing,  in  the  early  part  of  the  week,  but 
sometimes  got  3J  per  cent,  and  had  no  difficulty  at  all 
in  obtaining  that  rate  on  money  into  January.  The 
India  Council,  however,  has  been  renewing,  when  not 
calling  in,  at  3  p>er  cent,  for  three  weeks  or  thereby. 
This  morning  bankers  were  still  able  to  get  2J  to  3 
p>er  cent,  for  seven  day  advances  and  3  per  cent,  on  call 
money  but  after  midday  the  India  Council  was  in  a 
}x>sition  to  lend  against  983,000  sovereigns  sent  in  to 
the  Bank  by  it  and  this  brought  over-night  loans  down 
to  2 — 2j  {>er  cent.,  although  it  made  no  difference  in 
week  to  week  money. 

Discount  has  not  followed  money  because  the 
■market  continues  to  believe  in  easy  rates  next  month, 
fortified  in  that  opinion  by  the  slackening  strain  upon 
the  German  money  markets,  the  receipt  of  sovereigns 
from  India,  the  diminution  in  the  German  demand  for 
gold,  and  the  prospect  of  large  disbursements  by  the 
Treasury  on  its  accommodation  bills  falling  due  in 
January.  So  it  has  been  difficult  to  maintain  the  dis- 
count rate  on  remitted  paper  of  any  date  at  2|  per  cent. 
One  leading  house  stuck  to  2-Jf-3  per  cent,  on  sixty 
day  bank  bills  and  tried  to  get  the  finer  of  these  quota- 
tions on  three  months'  paper,  but  a  little  business  has 
been  done  most  days  at  2^  per  cent.,  although  the 
rate  did  stiffen  up  a  little  in  the  middle  of  the  week 
when  2f  per  cent,  was  the  general  quotation.  In- 
stitutions, however,  in  the  highest  credit  claim  to  have 
discounted  their  three,  four  and  six  months'  remitted 
bills  at  2|f  per  cent. ,  and  the  market  is  unquestionably 
weakening. 

Much  depends  upon  whether  the  Bank  of  England 
really  does  draw  in  gold  to  an  amount  likely  to 
effectually  ease  the  market,  .^t  present  its  position  is 
decidedly  weak,  weaker  than  it  was  a  year  ago,  in 
spite  of  the  fact  that  the  total  stock  of  coin  and  bullion 
shown  in  Wednesday  night's  return  is  ;^784,ooo  larger 
than  that  held  on  December  30  last  year.  Notwith- 
standing this  and  the  receipt  just  notified  of  nearly 
;f  i,ooo,ooOj  in  gold  from  India,  the  Bank  may  be  taken 
to  be  weaker  than  it  was  twelve  months  back  because 
it  has  far  more  credit  to  carry  and  because  of  its  im- 
potence in  the  face  of  foreign  gold  requirements.  The 
mines  have  been  steadily  pouring  metal  into  our  market 
and  the  Bank  has  got  none  of  it — has  lost  instead  all 
its  summer  accumulations  and  more.     Credit  has  taken 


the  place  of  metal,  and  both  in  higher  prices  and  in 
the  multitude  of  new  securities  credit  institutions  have 
much  more  to  carry  than  they  had  twelve  months  ago. 
We  therefore  fail  to  see  any  assurance  of  cheap  money 
for  more  than  a  few  days  or  a  week  or  two  at  a  time 
in  the  early  part  of  the  coming  year,  and  unless  gold 
is  drawn  into  the  Bank  so  that  its  metallic  reserve  can 
be  strengthened,  we  might  have  a  very  tight  Money 
Market  indeed  in  the  early  spring.  It  must  not  be 
overlooked  that  the  consumption  of  capital  in  the  Far 
Eastern  War  and  the  pending  issue  of  Russian  loans 
in  Germany  and  France  may  compel  Continental 
bankers  to  withdraw  their  floating  capital  from  our 
market.  France  has  large  domestic  borrowings  also 
pending  and  cannot  use  the  credit  required  to  take  up 
these  various  debts  at  one  and  the  same  time  in  Paris 
and  London. 

There  is  nothing  remarkable  in  the  figures  of  the 
weekly  Bank  return.  A  decrease  of  ;^2,262,ooo  in  the 
reserve  looks  large  but  is  not  unusually  so  at  this  time 
of  year.  The  total  of  the  other  deposits,  however, 
which  are  down  to  ;^39,029,ooo,  is  significantly  low, 
and  we  have  a  ravening  Treasury  to  deal  with,  con- 
tinually sucking  away  the  wealth  of  the  community. 
The  very  poverty  of  the  Treasury,  however,  is  likely 
enough  to  increase  the  supply  of  short  credits  on  the 
market  just  after  the  dividends  are  paid  because  much 
of  the  money  to  pay  them  with  will  probably  have  to 
be  borrowed. 

The  price  of  bar  gold  has  fallen  to  77s.  lod.  per  oz., 
a  decline  of  fd.  on  the  week. 

The  first  calls  on  new  issues  next  week  occur  on 
Thursday,  when  ;^92,i37  is  due  on  Cape  Town  Cor- 
poration 4  per  Cent.  Inscribed  stock  and  ;^io,500  on 
Ashanti  Consols  shares.  Nothing  has  to  be  found  on 
Friday,  but  on  Saturday  the  aggregate  of  ;^400,ooo 
includes  ;^i  50,987  on  Burmah  Oil  ordinary  and  pre- 
ference shares,  ;^ioo,ooo  on  Liverpool  Newspapers 
preference  ;^i  shares,  and  ;^62,5oo  on  Argentine 
Great  Western  Railway  £10  shares. 

Silver. 
Supplies  are  still  very  scanty  as  America  is  not  ship- 
ping at  all  freely  and  in  this  connection  it  is  rumoured 
that  the  metal  purchased  by  the  United  States  Govern- 
ment under  the  Sherman  Act  is  exhausted  and  that  a 
demand  in  connection  with  the  subsidiary  coinage  may 
therefore  be  expected  shortly.  Except  for  the  Indian 
Government  buying  business  on  this  market  has 
been  of  an  unimjx>rtant  character  but  quotations  never- 
theless improved  to  28Jd.  per  oz.  for  spot  and  27fd. 
p»er  oz.  for  delivery  two  months  forward.  Prices 
slipped  back  a  little  from  the  best  and  after  slight 
fluctuations  closed  easier  at  28Tigd.  and  27fd.  per  oz. 
respectively.  Applications  for  the  Rs.  70,00,000 
Council  drafts  on  India  offered  last  Wednesday 
amounted  to  Rs.  1,79,75,000  in  bills  and  Rs.  57,50,000 
in  telegraphic  transfers.  The  Council  allotted 
Rs.  53,72,000  in  bills  and  Rs.  17,28,000  in  transfers  or 
Rs.  71,00,000  in  all,  tenders  at  is.  4-iVd.  and 
IS.  ,4.  3-32d.  per  rupee  receiving  about  29  per  cent. 
Next  week  the  amount  to  be  offered  is  increased  to 
Rs.  80,00,000. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  December  21,  1904. 


Notes  Issued 


ISSUE  DEPARTMENT. 


46,567,105 


Government  Debt  . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BA 

Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  ■  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


06,567,105 

it^KING  DEPARTMENT. 


£ 

11,015,100 

7,434.900 

28,117,105 


1^46,567,105 


£ 

14,^53,000 
3,191.350 


8,590,226 

39,028,703 

110,079 


jf  65,473,358 
Dated  December  22, 1904. 


£ 

Government  Securities    ..      15,609,872 
Other  Securities     ..         ..      30,122,392 

Notes 18,161,700 

Gold  and  Silver  Coin       ..       1,579,394 


^65,473,358 
J.  G.  NAIRNE,  Chief  Cashier. 


December  24,  1904. 


Zhc  Jttvestors'  TReview* 
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In  the  following  table  will  be  found  the  movements  compared 
■with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


BANKING  DEPARTMENT 

Last  Year. 
Dec.  23. 

Dec.  14, 
1904. 

Dec.  21, 
1904. 

Increase. 

Decrease. 

£ 

3,169,981 

7,968,416 

39.752,480 

127,228 

19,234,927 
28,666,752 
17,669,426 

Liabilities. 
Rest 

Pub.  Deposits  . . 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other    do. 
Total  Reserve  . . 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,181,135 

7,925,715 

40,453.192 

113,450 

15,609,872 
28,613,258 
22,003,362 

£ 

27,674.700 
31,228,062 
45g  p.c. 
3  p.c. 

£ 

3,191,350 

8,590,226 

39,028,703 

110,079 

15,609,872 
30,122,392 
19,741,094 

£ 

28,405,405 

29,696,499 

418  p.c. 

3  p.c. 

£ 

10,215 
664,511 

Decrease. 

2,262,268 

£ 

1,424,489 

3,371 

Increase. 

1.509,134 

2,936,994 

2,936,994 

Increase. 

Decrease. 

£ 

29,083,290 

28,302,716 

36i  p.c. 

4     ., 

£ 
730,705 

£ 

1,531.563 
4  p.c. 

Foreign  Bullion  movement  for  week,  £340,000  out. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Dec.  17.) 


Revenue. 

Expenditure. 

£ 
829,000 

National  Debt  Services    . . 

292,639 

Excise 

696,000 

Other  Consolidated    Fund 

Estate,  &c.,  Duties  .. 

340,000 

Charges 

— 

Stamps 

102.000 

Payments  to  Local  Taxa- 

Land Tax  and  House  Duty 

10,000 

tion  

— 

Property  and  Income  Tax. . 

67,000 

Supply  Services 

,690,000 

l>ost  Oftice       

— 

Bullion  Advances    .. 

— 

Telegraphs 



Exchequer  Bonds  ., 

— 

Crown  Lands 

— 

Uganda  Railway     ,. 

— 

Suez  Canal  &  Sundry  Shares 

— 

Military  Works 

— 

Miscellaneous . . 

45,000 

Naval  Works 

— 

Bullion  advances  repaid     . . 

Telegraph  Acts 

Land  Registry  (New  Build- 

— 

Uganda  Railway 

— 

Unclaimed    Dividends    Ac- 

ings)             

Public  Buildings  Expenses 

— 

count  

— 

Telegraph  Acts 

— 

Act 

— 

Kaval  Works  Acts    .. 

— 

Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 

— 

Suez  Canal  drawn  shares 

— 

Public  Bldgs.  Expenses  Act. 

— 

in  reduction  of  debt 

— 

Public  Offices  Site  (Dublin).. 

— 

Cunard  Agreement. . 

9.000 

Ways  and  Means 
Deficiency       

— 

Deficiency    Advances     re- 

paid   

— 

Suez  Canal  Drawn  Shares. . 

— 

Ways  and  Means  Advances 

Issue  of  Exchequer  Bonds. . 

220,000 

repaid         

100,000 

Transvaal  and  Orange  River 

Increase     in      Exchequer 

Colony.      Repayment    of 

balances 

217,361 

Temporary  Advance 

— 

Adjustment  of  Local  Taxa- 

tion payments 

— 

Decrease      in      Exchequer 

balances       

— 

£ 

2,309,000 

3^2,309,000 

*  Exclusive   of    ;f37,oi5    last  week   paid  over    in    aid  of    local  expenditure 
making  the  total  of  such  payments  to  date  £6,293,851. 


LONDON 

BANKERS*  CLEARING. 

Month. 

1904. 

1903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793,406,000 

9,662,000 

811,478,000 

812,894,000 

— 

1,416,000 

March 

986,566,000 

1,028,000,000 

— ■ 

41,434,000 

April  .. 

754,883,000 

700,796,000 

54,087,000 

May    .. 

825,851,000 

825,886,000 

— 

35,000 

June   .. 
July    ..        .. 

1,026,281,000 

1,135.933,000 

— 

9,652,000 

830,361,000 

791,528,000 

38,833,000 

— 

August 

945,164,000 

934,453,000 

10,711,000 

— 

September   . . 

678,546,000 

702,085,000 

— 

23,539,000 

October 

861,123,000 

757.543.000 

103,580,000 

— 

Week   ending 

Nov.        2 

250,973,000 

211,848,000 

39,125,000 

- — 

9 

195.045,000 

187,563,000 

7,482,000 

— 

..      16 

241,533,000 

194.705,000 

46,828,000 

— 

,.      23 

176,593,000 

159,020,000 

17,573.000 

— 

..      30 

253,726,000 

216,145,000 

37,581,000 

— 

Dec.        7 

216,663,000 

167,775,000 

48,888,000 

— 

1,     14 

182,495,000 

204,412,000 

— 

21,917,000 

,.     21 

261,237,000 

180,186,000 

81,051,000 

— 

10,301,586,000 

9,904,178,000 

397,408,000 

- 

FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


6 

^ 

Last 

JS 

week's. 

:3 

Latest. 


Paris 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 

New  York   

Lisbon 

Madrid 


chqs. 

25'i5j 

chqs. 

25'20 

sight 

12-05g 

chqs. 

20-36 

smths 

20-22i 

chqs. 

20-354 

short 

20-34 

sight 

23-94i 

3mths 

93-60 

6odys 

4-84i 

sight 

45ft 

sight 

33-98 

25'l5i 
25-20} 
12-05* 
20-38* 
20-234 

20-374 
20-36I 

23 '961 
93'75 

4-848 

45a 
33 -So 


Place. 


5 


Last 

week's. 


Latest. 


Antwerp 

short 

25-214 

Italy     

sight 

25-15 

Constantinople 

3mths 

110*17 

B.  Avresgd  pm 

i27-«74 

Rio  de  Janeiro 

9odys 

I6i|d. 

Valparaiso. ... 

?^4j;= 

Calcutta 

l/4ft 

Bombay 

T.  T. 

1/4^ 

Hong  Kong   . . 

T.T. 

l/liA 

Shanghai    

T.T. 

2/84 

Singapore  .... 

4inths 

l/liA 

Yoltohama .... 

4mths 

2/04 

25-22 
25-154 

110-20 
127-274 
134'i. 
l6Ad. 
iMA 
1/4^ 
i/iii 
2/88 
i/iij 
2/04 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bcink  of  England  since  our  last  issue. 


Arrivals, 

Withdrawals, 

Friday,  India  . . 
,,       Australia 

£ 

£ 

983,000 

18,000 

Total  Influx        ..        ..        1,001,000 

Total    . . 

,001,000 

Total      ..        ..     £1,001,000 

TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration.           1     When  repayable. 

Rate  pet  cent 

£ 

1905. 

1,000,000 

12  months 

an.   2 

3    S    4 

*i, 000,000 

6  months 

an.    2 

2    4 

*l,0O0,00O 

3  months 

an.    5 

2    5 

*2,000,000 

3  months 

an.  15 

2    5 

*2, 500, 000 

6  months 

an.  22 

2  18    0 

2,000,000 

12  months 

an.  30 

3    3    8 

1,500,000 

12  months 

1 'eb.  13 

360 

3,000,000 

6  months 

Feb.  27 

309 

*1, 500,000 

9  months 

Feb.  28 

292 

*2, 500,000 

6  months 

Mar.   9 

3    0  10 

2,000,000 

12  months 

Mar.  17 

3     3    6 

2,720,000 

6  months 

Mar.  28 

2   16     I 

2,000,000 

6  months 

May  14 

320 

1,000,000 

12  months 

May  28 

2   11   II 

2,413,000 

12  months 

June  24 

287 

1,500,000 

12  months 

July   2 

2    9    4. 

2,000,000 

12  months 

Oct.    5 

2   17     ♦ 

31,633,000 

Issued    under   special    account   and  redeemable    during    the    financial 
year  1904-5. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Paris         

3 

May  25,  1900 

2: 

2g 

Berlin       

5 

October  11,  1904 

4 

4 

Hamburg 

4 

une  8,  1903 

4 

4 

Frankfort 

4 

une  8,  1903 

4 

■•la 

3 

une  20,  1904 

2 
2 

2  J 

Brussels 

3 

December  28,  1903 

2 

3* 

February  3,  1902 

3 

3 

Rome         

5 

September,  1904 

3 
7 

3 

St.  Petersburg 

5 

February,  1904 

7i 

Madrid 

4 

August  21,  1901 

3 

3 

Lisbon 

5 

January  11,  1899 

5, 

5 

Stockholm           

5 

October  13, 1904 

4* 

4i 

Copenhagen        

4} 

May  15,  1903 

44 

44 

Calcutta 

6 

November  10,  1904 

— 

— 

Bombay 

5 

October  20, 1904 

— 

— 

New  York  call  money  . . 

2i 

" 

BANK 

OF  FRANCE  (25  francs  to  the  £). 

Dec.  22, 1904. 

Dec.  15, 1904. 

Dec.  8,  1904. 

Dec.  24, 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

106,649,800 

106,601,280 

106,746,600 

95,270,960 

Silver  in  hand 

44,206,040 

44,242,760 

44,195,560 

44,169,120 

Bills  discounted 

22,695,930 

23,388,320 

23.399.520 

29,342,520 

Advances 

19,994,360 

19,888,280 

20,297,080 

19,185,040 

Note  circulation 

170,318,120 

171,806,720 

171,852,560 

169,403,440 

Public  deposits 

9.775,400 

9,291,880 

8,694,080 

10,119,840 

Private  deposits 

20,294.080 

19,700,280 

20,647,320 

14,640,360 

Proportion  between  bullion  and  circulation  88^  per  cent.,  against  87^  per 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN   BANK   (24  crowns  to  the  £). 


Gold  reserve  . , 
Silver  reserve 
Foreign  bills  . , 
Advances 
Note  circulation 
Bills  discounted 


Dec.  15,  1904. 


£ 
48,520,166 
12,223,125 
2,500,000 
•  ,960,583 
67,772,333 
16,884,333 


Dec.  7, 1904. 


£ 

48,622,541 
12,114.875 
2,500,000 
1,917,041 
68,185,166 
17,852,291 


Nov.  30, 1904. 

Dec.  15, 1903. 

£ 

r 

48,678,208 

46,829,540 

12,140,083 

9.305.166 

2,500,000 

2,500,00a 

1,886,500 

1.648.875 

69,733,000 

68,294,500 

18,313,166 

12,517,875 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.] 


Dec.  17,  1904 


£ 

42,228,000 

15,486,600 

212,020,000 

8,556,200 

219,220,000 


Dec.  JO,  1904  Deo.  3,  1904 


£ 

42,394,000 

15,382,000 

216,420,000 

8,506,800 

223,600,000 


£ 

42,512,000 

15,588,600 

218,120,000 

8,425,400 

225,580,000 


Dec.  19. 1903 


£ 

31,578,000 

13,642,000 

175,748,000 

9,207,200 

169,656,000 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  . . 
Net  deposits 

Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  ^2909,600  against  an  excess  last  week  of 
;£  1,876, 000. 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £.) 


Coin  and  bullion 
Other  securities 
Note  circulation 
De[>osits 


Dec.  15,  1904. 


£ 

4,867,800 
22,630,360 
26,341,640 

2,849,880 


Dec.  8,  1904. 


£  „ 
4,909,480 
22,536,320 
25,952,320 
3,370,200 


Dec.  1,  1904. 


£ 

4,938,400 
22,957,560 
26,549,840 

3,228,760 


Dec.  17,  1903. 


£ 

4,835,400 
20,939.720 
24,907,080 

2,641,440 
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BANK  OF  SPAIN  (25  pesetas  to  the  £). 

Dec.  I7,i904- 

Dec.  10, 1904. 

Dec.  3,  J904. 

Dec.  19, 1903 

I 

{. 

£       „ 

^     ^ 

Cold 

14,889,035 

14,883,082 

14,878,488 

14.539.j59 

Silver          

20,007,031 

191848,216 

I9.969>3t5 

19,140,828 

Foreign  Bills 

i,756,5t9 

l,7«9.'33 

1,684,859 

1,786,792 

Discount  and  Short  Bills 

45,029,705 

45,4M.2S4 

44,386,112 

4t.475.724 

Treasury  Account 

21,^11,269 

2:,847,323 

22,038,790 

22,030,220 

Notes  in  circulation 

63,576,002 

64,037,516 

64,344.740 

64,057,813 

Current  Account  deposits 

24,262,329 

24,606,814 

24,517,069 

24.377.204 

Dividends  Interests 

2,487,628 

2,585,904 

3,027,104 

3,293,022 

Government  Securities  . . 

5,350,998 

6,801,082 

7,235.338 

8,786,367 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Casb  in  hand  . . 
Bills  discounted 
Advances  on  stocks . . 
Note  circulation 
Public  deposits 


Dec.  15,  J904. 1  Deo.  7,  1904. 


£ 
51,179.300 
38,864,300 
2.717,150 
63,957,050 
30,213,850 


i 
49.980,550 
38,074,450 
2,527.750 
63.94«.»50 
26,203,000 


Nov.  30. 1904.   Dea  i;,  1903 


C 
50,015,250 
39,582,000 
2,585,850 
64,697,050 
26,357,600 


£ 

44,650,100 

43,636,100 

3,232,700 

&,090,40o 
28.312,950 


BANK  OF  ITALY  (25  lire  to  the  £). 


Nov,  30. 

1904. 


Nov.  30, 

1904. 


Nov.  10. 

1904. 


Rfiserve 

State  notes  and  sniall  change 
Discount  and  loans     .. 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits 


£ 

25. 336.120 
523,280 

11,750,160 
8,2934co 
7,332,120 

36,112,680 
4,034,840 
3,128,240 


25.345.s40 

5J7.000 
It  .695,280 
8,381,680 
7,048,840 
36,075,920 
3,888,120 

3r«08,520 


£    ^ 

25,282,640 

516,240 

11,703,360 

3.385.96c 

7,039,760 

36,458,600 

3,825,280 

3,374,6So 


Nov,  30, 
1903. 


£ 

24,875,240 

644.760 

12,577.320 

8,164,200 

5,421,160 

35,537,560 

3,681,640 

3,416,32a 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  1/14, 
1904. 


Nov.  23, 

Dec.  6, 

1904. 


Nov.  16/29, 
1904. 


Dec.  1/14, 
1903. 


Gold 

Silver  and  subsidiary  coin 
Advances   and    bills   dis> 

counted     . . 
Securities     belonging     to 

the  Bank  . . 
Notes  in  circulation 
Duposits      and      current 

account 
Treasury  account  ■ . 


i>,u03i9ot' 
40,080,942 

6.435.446 
83,873,6>3 

47.««i.345 
17,870,129 


65.«39.3>8 
«.532.5«4 

29,720,779 

6,490,810 
S3.734.737 

48,150,729 
19,996,801 


86,120,86a 
6,557,818 

39,681,580 

6,517.794 
82,740.853 

45.595.497 
21,220,815 


£ 

7M70,W5 
8,110,020 

43,892,722 

5,097,33" 
58,098,488 

44.887,522 
25.7»7,38 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Uunoe.  I  Dec.  13.     Dec.  15.      Dec.  30.      Dec.  23. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brusst;ls 
H  amburg 
Berlin  *  German  B.  Places 

Paris 

Do 

'  Marseilles 
Switzerland  . . 

Austria 

St.  Petersburg 

Moscow 

Italian  Bank  Places 

New  York 

Madrid  and  Spanish  B.P. 

Lisbon 

Oporto 

Copenhagen  . . 

Chrlstiania     . . 

Stockholm 


i     short 

121} 

.2li 

\n 

1  3  months 

■  2-3i 

12-33 

1  3  months 

25-38i 

25-385 

25-40 

3  months 

20'6l 

20-6J 

20-61 

3  months 

20*61 

20'il 

20-61 

cheques 

2517J 

25-i7i 

25-17J 

3  months 

25-33J 

25-35 

25-35 

3  months 

25-35 

2535 

25-36 

3  months 

25-46i 

24-22J 

25-47J 

25-47 

3  months 

24-21 

24-22 

3  months 

25 

25 

25 

3  months 

25 

25 

25 

3  months 

25-45 

25-45 

25-45 

60  days 
3  mouths 

48P 
34 

48f3 
34JS 

48iii 
34  i! 

3  months 

44| 

45*1 

45 

3  months 

44I 

45« 

45 

3  months 

18-39 

18-39 

18-39 

3  months 

1841 

18-41 

18-40 

3  months 

18-41 

18-41 

18-40 

OPEN    MARKET    DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills 2*|— 2X 

Three  months                  „                     2|| — 2A 

I-'our  months                   „                     2W — 2| 

Six  months                      ,,                     2jg — 2I 

Three  months  tine  inland  bills             3 — 3! 

Four  months               ,,                         3 — 3i 

Six  months                  ,,                         3J — 34 

BANK   AND    DEPOSIT    RATES.  Percent. 

Bank  ol  England  minimum  discount  rate 3 

,.                 „         short  loan  rates                   3i 

Bankers'  rate  on  deposits           ij 

Bill  brokers'  deposit  rate  (call)              2 

,,          7  and  14  days' notice        2i 

Current  rates  for  7  day  loans 2J— 3 

.,            for  call  loans        24—34 


Stock  Market   Notes   and   Comments 

Business  has  Ijeen  too  poor  on  the  Stock  Exchange 
this  week  to  deserve  much  notice,  and  the  only 
characteristic  worth  dwelHng  upon  is  the  simulation 
of  optimism  which  has  marked  all  bourses.  Up  to 
Wednesday  afternoon  it  looked  as  if  we  should  get 
over  our  Christmas  holidays  in  a  state  of  perfect  bliss 
through  happy  anticipation  of  booming  markets  to 
come.      On   Wednesday,   however,   the  news   that  the 


Tsar  of  Russia  could  not  make  up  his  mind,  except 
negatively,  damped  the  Paris  Bourse  and  then  a  kind 
of  fog  spread  to  all  markets,  so  that  ebullient  Wall 
Street  took  to  slumping  in  its  rattle-brained  way  and 
our  Stock  Exchange  left  off  in  a  subdued  mood. 

As  far  as  *ve  can  make  out  the  solid  investing  public 
has  had  little  hand  in  the  pie-crust  elevation  of  price.-- 
which  has  been  visible  on  all  markets  and  will  not 
suffer  further  should  the  crust  begin  to  flatten  down, 
the  truth  being  that  all  stock  markets  are  above  their 
public,  soaring  aloft  l>eyond  reach.  We  are  assured 
on  excellent  authority  that  the  staid  and  circumspect 
investor  in  France  has  not  touched  Kaffir  shares,  and 
here  the  same  class  of  people  are  neither  in  Kaffirs  nor 
Yankees  to  any  dangerous  extent.  The  consequence 
is  that  markets  are  everywhere  artificially  propped  up, 
blown  out,  wind  distended,  and  should  disturbances  on 
an  extensive  scale  break  out  in  Russia,  or  should  the 
Chinese  rioting  continue  in  South  Africa,  or  the  spring 
bring  us  formidable  revolts  in  European  Turkey,  we 
may  find  hoist  and  slump  succeeding  each  other  in  a 
picturesque  and  fascinating  w-ay,  but  without  bringing 
lamentable  consequences  to  the  masses  of  those  who 
have  money  to  lose.  We  hope  it  will  be  thus  at  the 
worst. 


The  Week's  Stock  Markets. 

Any  signs  of  activity  that  might  have  been  visible 
in  the  Stock  Exchange  during  the  last  few  days  were 
quite  obliterated  by  the  fog  and  the  Christmas  week 
story  of  the  markets  can  be  a  very  short  one.  Perhaps 
the  best  item  of  news  was  the  announcement  that  the 
House  would  be  closed  on  Christmas  Eve,  and  it  is 
safe  to  say  that  the  Committee  never  gave  a  more 
popular  decision  in  response  to  a  holiday  petition. 
Everyone  was  pleased  and  used  the  shortness  of  the 
week  as  a  pretext  for  forsaking  business  and  indulging 
in  light-hearted  frivolities.  Here  and  there  a  few  deal- 
ings could  be  traced,  chiefly  owing  to  the  levelling  up 
of  books  in  order  to  make  the  Christmas  dinner  quite 
secure,  but  of  real  trading  there  was  none  and  it 
would  be  idle  to  attempt  to  describe  the  tendency  of 
prices.  Consols  fluctuated  within  the  narrowest  limits, 
leaving  off  within  a  fraction  of  where  they  started,  and 
other  British  F"unds,  like  Annuities,  Irish  Land  stock. 
Khakis,  Exchequer  bonds,  Local  Loans,  Transvaal 
Loan,  and  India  sterling  issues  either  held  their  ground 
or  were  a  trifle  harder.  Bank  of  England  stock  again 
lost  I  and  Bank  of  Ireland  was  marked  down  4. 
Nothing  worth  description  happened  amongst  Home 
County  and  Corporation  stocks  but  Colonial  Inscribed 
things  showed  a  good  many  advances  of  ^  to  i,  and 
they  say  the  demand  for  these  issues  is  improving. 
The  special  settlement  in  W^ater  Board  stock  went  off 
very  comfortably  with  rates  light  and  the  issue  is  now- 
quoted  amongst  Domestic  Corporation  securities. 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  arc  given 

in  parentheses.) 


Price 
last  week. 


Price 
this  week. 


8s 

_ 

8lt!. 

87« 

^^B. 

87 

^ 

90 

94 

96 

96 

d 

9? 
96 

296 

102 

105 

QSii 

94J 

63I 

63 

Consols  (2j  p.c.  Money) 
Do.      Account  (Jan.  5) 

2i  p.c.  Stock  red.  1905  .. 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (2I)     . . 

Local  Loans  (3)    .  - 

National  War  Loan  (2|  p.c.)    , 
Do.      Account  (Jan.  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.)  . 

India  3J  p.c.  Stck.  red.  1931 
Do.   3    p.c.  Stck.  red.  1948    , 
Do.  2^  p.c.  Stck.  red.  1926    . 
Do.  3I  p.c.  Rupee  Paper 


m 


100 

^ 

88; 

89 

96 

96^ 

97* 

98 

98 

98 

97i 

97j 

2974 

296* 

105 

105 

944 

94* 

80 

791 

654 

65* 

A  firm  opening  in  the  Foreign  bond  market  gave 
way  to  some  irregularity  later  in  the  week,  owing 
almost  entirely  to  rather  heavy  sales  of  Russian  bonds 
from  Paris.  The  manner  in  which  these  have  hitherto 
been  kept  up  in  face  of  the  ever-recurring  war  disasters 
has  always  excited  our  wonderment,  but  apparently 
the  steady  pressure  of  selling  by  private  holders  is  at 
las^t   taxing  the   strength  of   the   big   financial   houses 
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controlling-  the  Russian  debt.  Should  this  realising; 
assume  really  important  proportions  and  the  resources 
of  the  Continental  financiers  prove  unequal  to  the 
strain,  the  consequences  must  be  disastrous.  Other 
European  things  slackened  off  with  Russians  after 
being  strong  and  higher,  but  Japanese  stood  firm,  the 
first  6  per  cent,  issue,  easily  resisting  steady  sales  from 
America.     The  special  settlement  in   the  latest  6  per 


Highest  and 

Lowest 

this  Year. 


104 
99i 
1054 

83 

6S 

86 

ico} 

94i 

104 
8+ 

98J 
92? 

90J 


J03f 

93t 

SO 

28| 

23 

=7| 
jo3 
103i 
lofij 

o'S 

47* 
m 
374 

*H 

aoii 


9T 

JOS 

101 

J  04 
874 


98* 


90 

72} 

73 

92 

72 
838 

70J 

79 

78J 
79i 
79» 


97 
94 

83i 
82i 
17 

-1 
IOl| 

98 

lOI 

87J 

39i 

4oi 

304 

40 

954 

97 

74 

62 

92? 

99i 

57* 

864 

69} 

74; 

loij 
744 
523 
736 
27 


FOREIGN  BONDS. 


Price 

last  week. 


Price 
this  week. 


Argentine  5  p.o.  1886     .. 

Do.       5  p.c.  N.  Cent.  RIy. 
Do.       6  p.c.  Funding 
Do.       B.  A.  Water  5  p.c.  . . 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897      •  ■ 
Do.       4  p.c.  1809 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  p.c.  1889 
Do.  Western  of  Minas  Rail 

5  p.c 

Do.  5  p.c.  Funding    .. 

Do.  4  p.c.  Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1892    . . 

Chilian  4*  p.c.  1885 

I      Do.     4I  p.c.  1886 

1      Do.     44  p.c.  1895 

;      Do.     5   p.c.  1896 

■  Chinese  7  p.c.  1894,  Silver 
j      Do.     6  p.c.  1895,  Gold 

j      Do.      5  p.c.  1896,  Gold 
;      Do.     44  p.c.  1898,  Gold 
:      Do.      5  p.c.  Imp.  Rail. 

!  Costa  Rica  A        

Do.  B        

Colombian  External 

Egypt  Unified  4  p.c 

Do.  3*  p.c.  pref. 
Do.  4j  p.c.  State  Domain   . . 
'  German  3  p.c 

■  Greek,  1884  

I      Do.    Monopoly  Loan 

i      Do.    4  p.c.  Rentes 

[      Do.    Funding 

I  Hungarian  4  p.c.  1881    . .        . . 

Italtau  5  p.c.         

Japan  5  p.c.  

Do.  New  ..         ..      '  .. 

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  189Q 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  34  p.c.  Tribute    . .        . . 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  3*  p.c 

Do.    s'p-c 

Venezuelan,  1881 


I03i 
98I 
I04i 
100 

87| 

85J 

99., 

8l5 

93 

103 

82I 

96* 

92 

94i 

90 
100 

904 
106 
lol 

93i 

974 

26 

21 

26^ 
1044 
100 
102* 

88| 

47i 

48I 

37 

45jxd 
lor 
1044 

85* 

85i 

76 

95t 
J04 

654 
93 

1004 

103* 
86i 
624 
864 
41 


104 


88 
86 
86 

9^ 
82i 

934 
I03i 

84 
964 
92 
944 
90 
xoo 

914 
I06J 

lOI 

934 
974 
254 
21 


1044 
loo 

103 
89 

474 
48J 
37i 
454 

101 

1044 

85! 
76 

95i 

t04 

654 
92 
794 
89i 
1004 
1034 
864 
62i 
864 
43 


cent,  bonds  took  place  on  Tuesday  and,  as  anticipated, 
a  fairly  large  "  bull  "  account  was  revealed.  Carry- 
over charges  ranged  from  4^  to  5^  per  cent,  and  some 


this'' 

stand 

Last 

Carrying 

over  Price. 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 

Price 

Price 

fear. 

pleted  year  are  given  in 
parentheses.) 

last  week. 

this  week, 

■39 

"23 

137 

Brighton  Ordy.  (si  p.c.) 
Do.     Pref.  (6  p.c.)    .. 

137 

J37 

157 

145 

153 

153 

154 

125 

103 

i23i 

Do.      Def.  (44  p.c.)  . . 

1234 

123 

III 

98 

109 

Caledonian  Ordy.  (4  p.c.) 
Do.        Pref.  (3  p.c.) 

109 

1094 

79 

7' 

77i 

77i 
32I 

78 

11? 

36 

32! 

Do.        Def.  (J  p.c.).. 

323 

97 

86 

t\t 

Central  London  (4  p.c). . 

91 

91 

94 

'4 

Do.              Def.  (4  p.c.).. 

85 

*5, 

17J 

17 

Chatham  Ordinary 

17 

I6i 

52 

40} 

464 

City  and  South  London  (2§  p.c.) 

46 

46 

«2 

J6 

Fumess  (2i  p.c.) 

56 

56 

3I: 

2li 

304 

Great  Central  Pref. 

30i 
16 

3<4 

.7 

I2I 

17 

Do.           Def. 

17 

95 

824 

90 

Great  Eastern  (3J  p.c.) . . 

90 

91 

104 

96 

100 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

100 

102 

Ah 

34ft 

40: 
139:; 

Do.         Def.  (I)      . . 

40 

395 

144 

130 

Great  Western  (5!  p.c.) . . 

139 

140 

5J 

40 

Highland  (ig)       

50 
4^ 

514 

44 

33 

41 

Hull  and  Barnsley  (l  p.c.) 

42 

.109 

876 

I08| 

Lane,  and  Yorks.  (3g  p.c) 

109 

109 

J  02 

83 

98 

Metropolitan  (25  p.c.)    . . 

98 

964 

44 

32 

404 

Metropolitan  District     . . 

404 

40 

7" 

644 

67 

Midland  Pref.  (24  p.c.)  . . 

67 

67 

71 

59* 

74i 

64 

Do.    Def.  (2jp.c.)     .. 

64 

634 

79 

7/i 

North  British  Pref.  (3  p.c.)      . . 

77i 

48 

384 

474 

Do.         Def.  (2  p.c.) 

J38I 

47S 

J45 

>3i4 

I38i 
■  52! 

North-Eastern  (5^  p.c.) . . 
North-Western  (5j  p.c.) 

I38J 

'59 

1424 

J54 

153 

'!« 

82 

92 

South-Eastern  Ord.  (24  p.c.)  . . 

92 

93 

'35t 

fi4i 

1 173 

Do.            Prel.  (3).. 

129 

131 

47 

sn 

Do.            Def.        .. 

574 

55f 

)67 

146 

155 

South- Western  Ord.  (6  p.c.)   .. 

1554 

1554 

"M 

1004 

105 

Do.             Pref.  (4px.)   .. 

105 

105 

46 

53 

Do.            Del.  (2) 

534 

534 

selling  for  cash  was  the  result,  driving  the  premium 
under  £i,  but  for  ordinary  settlement  the  premium 
still  hung  round  i^.  Chinese  bonds  were  also  hard 
on  a  minimum  of  business  and  South  American  things 


were  disposed  to  improve  until  near  the  close,  when 
one  or  two  Argentines  lost  a  little  ground.  Peruvian 
Corporation  debentures  were  always  good  but  profit- 
taking  in  the  ordinary  and  preference  rubbed  off  most  of 
of  an  early  advance.  New  San  Paulo  5  per  cent,  are 
only  I  premium  but  Mexican  4  per  cent,  are  still  about 
£1  above  the  issue  price,  although  the  quotation  is 
somewhat  nominal.  Venezuelan  bonds  were  further 
lifted  to  over  43,  due  to  the  usual  rumour  that  a  debt 
settlement    scheme    had    actually    been    signed.     We 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


86 
105 
100 

974 

47J 
171 

3li 

874 

37 

754 

56 
1554 
141.V 

3li 
138 

78 

94 

434 

69 

39 

454 

41 

62 

Mi 

9'', 

21J 
434 

1323 

III 
20 
98 

107 

47i 
107 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Atchison  Shares  (4) 
Do.       Pref  (5) . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i) . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie   Shares 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     . . 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (5)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
leading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (J) 

Southern  Pacific  . .        . . 

Southern    

Do.  Prefd.  (5)  .. 

Union  Pacific  (4) . . 

Do.  Prefd.  (4)   . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.       Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  I  St  Pref.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


Price     I     Price 
last  week,  this  week. 


would  not  bid  much  for  the  first  coupon.  Uruguay 
bonds  were  quite  steady,  and  at  the  seventeenth  half- 
yearly  amortisation  of  the  5  per  cent,  issue  on  Tues- 
day tenders  of  ;^i8,90o  at  ;^85  i8s.  6d.  were  accepted 
to  the  extent  of  about  60  per  cent.  The  amount  to 
be  applied  was  ;£^i.=;,586  and  applications  came  to 
;^,"4i,46o  at  prices  ranging  from  ;^85  2s.  6d.  to 
;^'87    I  OS.  per  cent. 


Highest  and 

Lowest 

this  Year. 


Last  FOREIGN  RAILWAYS. 

Carrying        (Dividends  paid  for  last  com- 
over  Price.  pleted  year  are  given  in 

parentheses.) 


Price 
last  week. 


»28i 
1024 

113" 

75 
1344 
J27i 
115* 
107* 

96 

99i 

94 
159 
106 
124A 

74' 

99 


56 


674 

"45 
88 


26i 
1054 
484 

164 
t79 


Antofagasta  (G)     . . 
Argentine  Gt.  West.  (6) 

Do.        Prfd.  (5) 
Bahia  Blanca  Prefd.  (2)., 
B.  Ay.  Gt.  Southern  Ord.  (7) 

Do.  Prefce  (5) 

E.  A.  and  Pacific  Ord.  (7) 
Do.  do.       ist  Pref.  (5) 

Do.  do.     2nd  Pref.  (3) 

B.  Ay.  and  Rosario  Ord.  (5) 
Do.  do.       Deferred 

Do.  do.       Pref.  Stk 

Do.       Rosario  Deb.  Stk. 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)  

Do.  Income  Deb.  Stk.  (2) 

Costa  Rica  (1) 

Cuban  Central     . . 

Do.    Pref.  (54) 

Do.    Deb.  (44) 

East  Argentine  (2J) 
Interoceanic  of  Mexico  Pref.  . 

Leopoldina  (34) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  "  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk. 
Do.      ist  Pref.  (sft)     . . 

Do.    2nd  Pref 

Mexican  Southern  (2!^)  . . 
Nitrate  Ord.  (5)    . .    '   . . 
Ottoman  (Smyrna  to  .\idin)  (4) 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


I26xd 
103 

1134 

754 
1344 
138 
1164 
107J 

97 

lOI 

954 
160 
losxd 

1244 
74 
100 

36*xd 
56* 


5 

io2 
104 

6s; 

4i 
88 
no 
106A 

2&i 
I05J 
48i 
65 
104 
164 

i2i 


Price 
this  week. 


126 

1034 

113 

128 
1 164 
107* 
98$ 

lOI 

964 
162 
105 
125 

75 

loj 

88) 
59 

loj 
104 

5Jt 
5 

8tt 
no 
106) 

264 
106 

48i 

65 

tog 

164 
181 

12^ 


The  holiday  feeling  was  too  much  in  the  air  this  week 
for  business  in  the  Home  Railway  market  to  be  anything 
like  brisk,  but  in  the  absence  of  any  desire  to  buy  or  sell 
prices   remained  fairly   steady.      Traffic  returns,  how- 
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ever,  were  poor  and  caused  some  realising  by  stale  bulls 
under  the  pressure  of  which  quotations  began  to  give 
way.  Nothing  went  back  very  much  though  and  the 
net  changes  on  the  week  were  quite  unimportant,  with 
the  exception,  perhaps,  of  Metropolitan.  Selling  of  this 
stock  to  take  up  the  new  convertible  preference  was 
stimulated  by  the  publication  of  the  company's  Bill,  in 
which  it  seeks  powers  to  raise  another  ;^8oo,ooo  in  pre- 
ference or  ordinary  stock  with,  of  course,  the  usual  one- 
third  borrowing  powers.  At  the  close  everything  was 
inclined  to  be  weak,  as  the  heavy  fogs  caused  operators 
to  take  a  gloomy  view  of  Christmas  traffic  prospects. 

Yankee  Railroad  shares  finished  up  strong  last  week 
with  quotations  all  appreciably  higher,  but  on  Monday 
there  was  not  much  life  in  them,  and  as  operators  both 
here  and  on  the  Continent  were  disposed  to  sell  the 
market  weakened,  with  Southern  Pacific,  Missouri,  and 
Erie  as  the  principal  sufferers.  Wall  Street  then 
endeavoured  to  bring  about"  a  rally  and  shouted  up  Steel 
things  in  particular,  but  there  was  never  very  much 
energy  shown  in  any  direction.  A  heavy  drop  in  New 
York  on  Wednesday  night  was  reflected  here  the  fol- 
lowing morning,  but  the  public  holds  entirely  aloof,  and 
with  the  play  left  to  the  professionals  it  was  an  easy 
matter  to  bring  about  a  recovery  which  left  prices  if 
anything  higher  on  the  week. 


HiRhest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


MISCELLANEOUS. 
(Dividends  for  last  completed 
year  are  given  in  parentheses.) 


Price 
this  week. 


ia/9 


106^ 


7i 


2ji 


Allsopp  Ordinary 

City  ot  London  Ord 

Guinness  Ord.  Stock  (20) 
Ohlsson's  Cipe  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfaii's  Ord.  Shares  (20)  . . 
Watney,  Combe.  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3J) 

Aerated  Bre:<d  {30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (si) 
Bradford  Dyers  Ord.  (7) 
B'ltish  Westinghouse  Pref.    .. 
Bninner  Mond  (30) 
Callender's  Cable  Ord.  ( I2i)   . . 
Calico  Printers  Ordinary  (2j) . . 
Coats  Ordinary  (20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8) 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord  (20) 
Imp.  Tobacco  Preference  (si) 
Do.  Debentures  (44) 

Lipton  Ordinary  (7) 
Lyons,  I.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . . 
Savoy  Hotel  (8)    . . 
Sweetmeat  Automatic   . . 
Short's  Delerred  Ordinary  (10) 
Welsbach  Ordinary  Stock 
Do.  Pref.  Stock  (6) 

Egyptian  Irrigation  Certs.   (4) 
Hudson's  Bay  Co.  (35/-) 
Peruvian  Cor.  4  p.c.Cum.Pf.  (li) 

Do.        Debentures  (6) 
National  Discount  (10)  . . 
Union  Discount  (It) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4I) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7) 
Pease  &  Partners  Ordinary     . . 
United  States  Steel  Ordinary.. 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Castle   Mail   Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pref.  Ord.  (3) 
Do.  Def.  Ord.  (I/-) 

Commercial  Cable  (8j  . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)  . . 
National  Telephone  Def.  (5) 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7J) 
London  United  Trams  Pref.  (5) 


aijixd. 
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Canadian  Pacific  shares  went  up  substantially  with 
Americans  in  the  end  of  last  week,  but  since  then  have 
steadily  dwindled  from  lack  of  business,  notwithstanding 
an  increase  of  $102,000  in  the  weekly  traffic  return.    On 


the  other  hand.  Grand  Trunk  stocks,  after  being  weak, 
crept  up  a  fraction  or  two,  and  continued  fairly  firm  until 
near  the  close,  when  the  tendency  once  more  became 
heavy. 

On  the  whole  Argentine  Railway  stocks  have  been 
wonderfully  steady  in  spite  of  the  paucity  of  orders 
coming  into  the  market.  Entre  Rios  stocks  came  in  for 
a  good  share  of  what  support  there  was,  and  Villa  Maria 
and  Rufino  issues  and  Arica  and  Tacna  shares  also 
received  a  fair  amount  of  attention,  but  the  more  general 
favourites  were  pretty  much  left  alone.  The  speculation 
in  Mexican  Railway  issues  has  once  more  shrunk  to 
very  moderate  proportions  and  prices  went  back  a 
fraction  or  two  on  realisations  by  "  bulls  "  to  even  up 
their  books  before  the  settlement.  Nitrate  Railways 
were  weak  and  rather  lower,  Brazilian  and  Uruguayan 
stocks  were  firm  and  Cuban  Railways  remained  steady 
without  much  going  on  in  them. 

Miscellaneous  securities  had  little  attraction  either 
for  professionals  or  public  and  nothing  of  real  import- 
ance happened  throughout  the  week.  Hudson's  Bay 
shares  closed  dull  after  being  higher  and,  with  one  or 
two  other  things  like  London  Docks  deferred  and  Eng- 
lish Sewing  Cotton  shares  early  improvement  was  wiped 
out.  New  Woolcombers  preference  were  ^  and  the 
ordinary  J  premium.  Other  textiles  were  fairly  steady 
and  in  the  Iron  and  Steel  division  Pease  and  Partners 
met  with  a  little  attention  as  also  Vickers  on  the  talk 
of  rearming.  Realising  was  again  prominent  in  London 
General  Omnibus  but  Eastern  Telegraph  stock  was 
strong  and  National  Telephone  issues  kept  fairly 
steady,  Liptons  were  lifted  a  shilling  or  so  on  a  very 
small  business.  Spiers  and  Pond  were  again  weak  and 
ment.  A  good  deal  of  irregularity  developed  in 
other  Catering  things  showed  quite  unimportant  move- 
Brewery  securities,  Nitrates  hardened  in  a  few  in- 
stances and  several  Water  Board  debenture  stocks  rose 
;^i.  A  recovery  took  place  in  Indiarubber  Gutta 
Pcrcha  shares  on  the  meeting  at  which  the  chairman 
made  a  somewhat  reassuring  statement.  Gas  Light 
stock  was  steady  at  par  and  Shipping  securities  im.- 
proved  when  they  moved.  Chinese  things  like  Pekin 
Syndicates  and  Shansi  shares  were  still  disposed  to 
advance. 

The  Stock  Exchange  had  nothing  particular  to  do 
to-day  but  it  left  off  in  a  more  cheerful  mood  than  any 
Christmastide  has  witnessed  for  years  back.  "  Bulls  " 
are  confident  ot  the  future  and  ' '  bears  ' '  proportion- 
ately timid,  so  that  while  the  one  class  of  operator 
holds  on  to  his  purchases  the  other  has  been  buying 
back  to  even  books  before  the  settlement.  Hence 
markets  have  been  wonderfully  steady  and  disposed  to 
advance. 

Notes  on  Books. 

Encyclopaedia  of  Accounting.  Vol.  6.  Edited  by 
George  Lisle,  C.A.,  F.F.A.  (Edinburgh  :  Wm.  Greea 
and  Sons.  Price  20s.  net.) — Mr.  Lisle  has  certainly 
earned  the  hearty  thanks  of  all  who  have  anything  to 
do  with  accounts  by  his  compilation  of  this  reference 
work.  The  §ix  volumes  form  a  veritable  storehouse  of 
information  and  some  idea  of  the  variety  of  subjects 
dealt  with  may  be  gathered  from  the  size  of  the  index 
which  fills  no  less  than  66  pages  in  double  column. 
Yet  we  are  unable  to  lay  our  finger  on  any  particular 
branch  of  accountancy  which  has  been  overlooked,  so 
thoroughly  has  the  task  been  done.  In  this,  the  final 
volume,  Mr.  W.  Bowstead,  author  of  "  Law  of 
Agency,"  has  articles  on  "  Sale  of  Goods,"  "  Sale  of 
Land  (England),"  "  Stoppage  in  Transitu,"  "  Succes- 
sion," and  "  Trusts  and  Trustee  (England),"  while  Mr. 
C.  R.  A.  Howden,  author  of  "  Law  and  Trusts,"  deals 
with  the  last-mentioned  subject  for  Scotland.  The 
duties  of  a  secretary  to  a  public  company  are  fully 
described  by  Mr.  L.  R.  Dicksee,  M.Com.,  F.C.A.,  Pro- 
fessor of  Accounting  at  Birmingham  University  ;  Mr. 
W.  Gordon  Campbell  writes  on  the  "  Stock  Ex- 
change," and  Mr.  J.  Bolam  Johnson,  C.  A.,  on 
"Stockbrokers'       Book-keeping       and       Accounts." 
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Amongst  other  special  forms  of  books  dealt  with  are 
"  Solicitors',"  in  England  and  Scotland,  by  Messrs. 
Kain,  Brown  and  Co.,  C.A.  and  the  editor  respec- 
tively ;  "  Shipbuilders',"  by  Mr.  Francis  G.  Burton, 
A.S.A.A.  ;  "Theatre,"  by  Messrs.  W.  G.  Blakemore, 
F.C.A.,  and  W.  D.  Elgar,  A.S.A.A.  ;  "Tramway," 
by  Mr.  Jas.  Dalrymple,  C.A.,  accountant  and  deputy 
general  manager  Glasgow  Corporation  Tramways  ; 
"  Trust,"  by  Mr.  William  Annan,  C.A.  ;  "  Trustees'," 
by  Mr.  Sidney  S.  Dawson,  F.C.A.,  F.C.I.S.,  F.S.S.  ; 
and  "  Wine  Merchants',"  by  Mr.  C.  Williamson, 
M.A.,  C.A.  All  concerned  have  done  their  work 
thoroughly  and  it  Ts  to  be  hoped  that  their  zeal  will  be 
rewarded  by  the  volumes  finding  a  very  prominent 
place  on  the  bookshelves  of  all  public  companies,  large 
business  houses  and  accountants'  offices. 

Progress    and    the    Fiscal    Problem.      By    Thomas 
KiRKUP.      (London  :  Adam  and  Charles  Black.) — It  is 
probably  due  to  the  fact  that  we  have  never  felt  much 
affinity  for  the  dogmas  of  Socialism,  especially  Social- 
ism in  its  militant  form,   that  we  have  hitherto  been 
ignorant  of  the  existence  of  Mr.  Thomas  Kirkup.     He, 
is  seems,  has  written  a  "  History  of  Socialism  "  and  a 
book  on  "  South  Africa  Old  and  New,"  but  we  did  not 
know  it.     We  therefore  took  up  this  little  book  with 
a  perfectly  open  mind  and  proceeded  to  read  it  with  a 
certain   amount   of   curiosity.      It   proved    interesting. 
The   book  is  undeniably    well    written,   and    sentence 
follows  sentence  with  a  smoothness  which  betokens  the 
practised  hand.      Unfortunately  this  is  about  the  best 
we  can  say  of  it.      In  spirit  and  temper  the  book  proved 
entirely  antagonistic  to  us.     Under  a  show  of  fairness, 
of  anxiety  to  state  both  sides  of  the  question  and  to 
be  impartial,  it  is  full  of  sophistries  and  assumptions 
which  would  deserve  to  be  combatted  and  even  to  be 
censured  were  it  worth  while.     Mr.  Kirkup  is  obviously 
what  is  called  a  "  Fair  Trader,"  and  is  very  sorrowful 
about   dumping,    dwells   upon   the   terrible   danger   of 
trusts,  paying  no  adequate  heed  to  the  capitalist  side  of 
these  trusts,  the  side  which  handicaps  them  against  any 
Free  Trade  nation  like  ourselves.    "  As  business  is  con- 
ducted," he  says,  "  on  such  a  colossal  and  evergrow- 
ing scale  in  America  the  surplus  of  such  an  industry 
thus  dumped  on  our  shores  may  very  probably  be  quite 
sufficient  to  disturb  and  depress  our  staple  trades  along 
the  whole  line  to  a  degree  which  no  lover  of  his  country 
can  contemplate  with  equanimity."     Indeed!  where  is 
there  any  evidence  that  dumping  has  injured  any  trade 
of  ours?      "  Our   shipbuilders,"   he  goes   on    to   say, 
"  might  become  so  dependent  upon  the  foreign  dumper 
that  he  would  by  and  by  be  at  the  mercy  of  the  trusts 
and  syndicates  of  other  countries,  falling  into  the  posi- 
tion of  a  house  with  a  fine  superstructure  from  which 
the  foundation  had  been  removed."     Is  that  so?     Can 
we  look  upon  this  as  a  rational  and  sensible  diagnosis 
of  the  disease?    No  ;  and  the  book  is  choke-full  of  stuff 
of  the  same  flimsy  description.     On  another  page  Mr. 
Kirkup  says  "  the  Americans  can  produce  coal  more 
cheaply  than  we  can."    Where  is  the  evidence  of  that? 
Not  in  current  prices.      "  They  maintain,"  he  goes  on, 
"  that  they  can  produce  iron  and  steel  more  cheaply 
than  we  can."    Are  the  prices  charged  by  the  various 
steel  trusts  in  the  United  States  evidence  of  the  truth 
of  this  assertion?     If  not,  what  is  the  use  of  printing 
nonsense  of  this  description?     The  writer  also  declares 
that  "  everything  is  cheaper  for  the  American  workman 
except  clothes  and  house  room. "  That  also  is  a  question- 
able statement  contrary  to  the  facts  that  reach  us.   The 
more  trusts  get  control  of  commodities  in  the  United 
States  the  harder  the  lot  of  the  workman  there  grows, 
and  there  are  very  few  articles  required  by  him  at  the 
present  time  which  are  not  dearer  than  they  are  here. 
It  is  a  pity  that  a  man  evidently  of  some  capacity  and 
also  of  some  desire  to  be  fair  should  commit  himself 
to   wild   and    inaccurate   statements  such  as   we   have 
quoted.       The    book,    though,    may  be   useful   to  the 
Tariffites  of  the  Birmingham  League. 

Tariff  Reform.  With  Special  Reference  to  the 
Scottish  Woollen  Industry.  By  Sir  A.  Conan  Doyle. 
(Hawick :    W.    Henderson). — Somebody    has    sent    us 


this  reprint  of  sundry  lectures  delivered  by  this  well- 
known  romancist  to  audiences  in  the  Hawick 
boroughs.  It  is  marked  "  With  Sir  Arthur  Conan 
Doyle's  compliments,"  but  he  surely  cannot  have  sent 
it  himself  for  we  do  not  jKJSsess  the  honour  of  his 
acquaintance  and  hardly  think  that  he  could  have 
thought  the  Investors'  Review  likely  to  pat  him  on 
the  back.  The  lectures  are  amusing  reading,  though, 
reminding  us  at  every  page  of  the  artistic  skill  with 
which  Mr.  Sherlock  Holmes  weaves  his  plots  and  un- 
ravels them.  There  is  a  parade  of  statistics  and  of 
patriotic  zeal  running  through  the  logomachies  which 
carry  the  reader  on,  and  now  and  then  provide  a  mild 
excitement  somewhat  similar  to  that  afforded  by  the 
lecturer's  stories.  Sir  Arthur  is  nothing  if  not  ultra- 
patriotic  and  flourishes  his  club  after  a  fashion  which 
should  gratify  the  heart  of  the  Jingo  over  the  heads  of 
unfortunate  nations  that  have  dared  to  live  their  own 
lives  and  develop  their  own  industries,  but  there  is  no 
practical  wisdom  in  his  utterances  and  he  really  knows 
nothing  whatever  about  business,  about  the  laws 
governing  the  interchange  of  commodities,  the  influ- 
ence of  tariffs  upon  the  well-being  of  peoples,  or  their 
relation  to  the  development  of  particular  industries. 
He  has  got  up  a  case  and  has  done  his  best  but  the 
best  is  sorry  work,  and  we  cannot  help  thinking  that  he 
would  be  well  advised  to  stick  to  his  story  telling. 

Who's  Who,  1905.  (A.  and  C.  Black,  7s.  6d.  net). 
— This  may  now  be  considered  one  of  the  most  popular 
and  useful  books  of  the  year  and  one  that  no  self-re- 
specting family  who  prides  itself  on  being  well  in- 
formed should  be  without.  This  year  alas  !  many 
familiar  names  have  dropped  out  of  the  list  but  many 
more  new  ones  have  been  added  and  the  roll  of  fame 
seems  ever  to  increase.  Perhaps  some  may  only  have 
a  bowing  acquaintance  with  the  goddess  but  that  is 
better  than  the  cut  direct  and  surely  to  be  received 
into  "  Who's  Who  "  is  the  hall  mark  of  recognition. 
The  veracious  biographies  are  as  interesting  as  if  they 
were  not  true  and  we  congratulate  the  editors  on  the 
success  of  what  must  always  be  a  difficult  and  arduous 
task. 

Who's  Who  Year-Book,  1905.  (A.  and  C.  Black,  is. 
net). — The  tables  that  once  formed  part  of  the  larger 
volume  have  again  been  published  separately.  Further 
additions  have  been  made  and  every  possible  care  taken 
to  render  it  a  complete  and  reliable  professional 
directory. 

The  English  Woman's  Year-Book.  Edited  by 
Emily  Jakes.  (London :  Adam  and  Charles  Black, 
2s.  6d.  net). — It  were  impossible  to  over-estimate  the 
value  of  this  encyclopaedic  volume  to  all  classes  of 
women.  Miss  Janes  has  again  done  her  work  most 
thoroughly  and  produced  an  excellent  book  of  refer- 
ence to  all  things  appertaining  to  women's  occupa- 
tions and  interests.  As  she  explains  in  her  preface,  the 
aim  of  the  book  is  not  so  much  to  give  complete  in- 
formation on  each  subject — that  were  impossible  in  so 
small  a  space — but  to  be  a  "  reliable  guide  to  fuller 
sources."  The  inexperienced  will  save  much  time  and 
expense  if  they  consult  its  pages  and  the  work  of  ex- 
perienced busy  woman  will  be  greatly  relieved  if  she 
possess  such  a  handy  volume  to  refer  to  in  times  of 
need  and  haste. 


MINING  NOTES  AND    NEWS. 

Business  has  been  on  a  minute  scale  in  the  mining  market 
during  the  past  week,  for  insiders  and  outsiders  alike  have 
allowed  their  thoughts  to  dwell  on  the  approaching  Christmas 
holidays  and  festivities.  As  customary  at  this  season  of  the 
year  there  has  been  nore  play  and  larking  in  the  "  House  "  than 
serious  work.  The  Stock  Exchange  will  be  closed  to-day  (Satur- 
day) and  when  members  turn  up  again  they  will  have  the  settle- 
ment to  face.  As  no  genuine  support  has  been  given  to  the 
market,  prices  have  naturally  shown  a  tendency  to  recede  all 
round.  A  cable  from  Johannesburg  announces  briefly  that  the 
General  Mining  and  Finance  Corporation,  the  controlling  com- 
pany of  the  Albu  group,  earned  profits  amounting  to  ;f45o,ooo 
during  the  past  year  and  that  a  dividend  of  20  per  cent,   will 
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probably  be  paid.     The  following  dividends  have  been  declared, 
but  have  not  helped  to  strengthen  quotations  :  — 

Issued 
Dividend.  Capital.  Amount. 

%  £  £ 

Ferreira 137J  ....  95.000  ....  130,625 

New  Primrose  ....  15  ....  325,000  ....  48,750 

Ginsberg    15  ....  175.000  ....  26,250 

Reitfontein  •■  A "  . .  7i  ....  350,000  ....  26.250 

Village   Main  Reef  20  ....  400,000  ....  80,000 

;f3".875 

De  Beers  10s.  on  1,000,000  def £$00,000. 

A  heartrending  disappointment  to  punters  and  others  has  been 
the  dividend  of  los.  per  share  on  De  Beers  deferred,  for  it  is 
.-nnaller  than  either  of  the  interim  dividends  for  the  two  preceding 
years,  which  were  12s.  6d.  and  15s.  per  share  respectively.  The 
dividend  declared  this  week  is  for  the  first  half  of  the  financial 
year  1904-1905.  But  did  we  not  foreshadow  a  change  for  the 
worse  in  our  article  on  the  company  that  appeared  on  the  26th 
tilt?  In  contrast  with  the  waning  prosperity  of  this  once 
jjlorious  company  is  the  success  of  its  most  potent  rival,  the 
Premier  Diamond  Company,  whose  shares  have  been  bounding 
upwards  during  the  past  week  or  two  in  unrestrained  fa.shion.  A 
Johannesburg  cable  tells  us  that  the  profits  for  the  year  ending 
October  31  amounted  to  £^'.'i^- 

Rhodesians  are  very  dull  and  punters  find  it  impossible  to 
■work  up  any  enthusiasm  in  this  department,  in  spite  of  the 
further  lengthy  communication  from  Sir  William  Milton  on  the 
alluvial  discover)'. 

Nor  has  there  been  any  liveliness  in  other  departments  of  the 
market  and  all  may  be  briefly  dismissed. 

Transvaal  E.\ploring  Land  and  Minerals. — An  interim 
report,  unaccompanied  by  a  balance-sheet,  has  been  issued  by  the 
directors,  in  which  they  promise  that  the  accounts  will  be  com- 
pleted and  issued  in  due  course.  Thecompany  holds  40,000  shares 
out  of  an  issued  capital  of  100,000  shares  in  the  West  Rand 
Central  Gold  Mining  Company,  whose  report  we  analysed  in  our 
last  issue.  It  is  stated  that  this  company  has  resumed  milling 
and  has  paid  a  10  per  cent,  dividend,  but  this,  as  we  showed,  was 
dividing  up  to  the  hilt.  The  company's  farm  Tweefontein  has 
received  renewed  attention  during  the  past  few  months  by  reason 
of  the  results  obtained  by  boreholing  on  adjacent  properties. 
.\ccording  to  advices  received  the  main  reef  traverses  nearly 
the  whole  of  this  property,  and  the  directors  are  giving  instructions 
to  have  an  exhaustive  report  made  upon  it  by  a  prominent 
engineer,  in  order  to  decide  on  the  best  means  of  dealing 
with  it.  On  the  farm  Eersleling  the  alluvial  gold  diggings 
have  continued  to  engage  the  attention  of  many  mining  experts, 
whilst  all  the  other  properties  of  the  company  are  also  receiving 
attention.  It  is  hardly  worth  while  surely  to  issue  an  interim 
report  to  tell  the  shareholders  this,  for  the  latter  ought  to  teel  assured 
in  their  own  minds  that  everything  is  receiving  attention,  for  the 
directors  and  other  servants  are  paid  to  do  something  of  the  kind. 
So  all  this  news  is  little  or  no  news.  But  perhaps  the  real  object 
of  the  report  is  revealed  in  the  last  paragraph  or  two,  which  dwell 
upon  the  benefits  to  be  received  by  South  Africa  generally  from  the 
influx  of  Chinese  slaves  and  man-slayers  and  also  announce  the 
important  fact  that  some  newspaper  has  published  a  couple  of 
South  African  supplements  dealing  with  all  the  principal  com- 
^nies,  including  the  Transvaal  Exploring.  What  an  honour  ! 
These  supplements  are  sent  out  with  the  report.  Now  for  the 
boom. 

East  Rand  Deep. — A  boreholing  company  this,  whose 
revenue  in  the  year  to  September  30  exceeded  the  current  ex- 
penses by  ;^2,497,  reduced  to  ;£i,53i,  after  deducting  the  balance 
of  expenditure  of  the  previous  year.  The  company  still  has 
cash  resources  amounting  to  ;^i35,ooo,  part  of  which  ;f  i;<;,ooo  is 
invested  in  gilt-edged  securities,  about  ^£50,000  is  employed  in 
contango  loans,  whilst  the  balance  is  on  deposit  at  the  bank. 
So  a  reconstruction,  or  a  fresh  issue  of  capital,  need  not  be  feared 
for  some  time  to  come. 

KoFFYFONTEiN  MiNES. — In  the  twelve  months  to  the  end  of 
June  22,394  carats  of  diamonds  were  recovered,  compared  with 
16,738  carats,  an  increase  of  5,656  carats.  The  number  of  loads 
washed  was  469,289  against  312,641,  or  156,648  more,  but  the 
average  yield  per  load  fell  from  54  to  4-7  carats.  Diamonds  sold 
realised  ^47,170,  whilst  /290  was  received  from  transfer  fees, 
interest,  &c.  As  the  expenditure,  including  depreciation  at  the 
rate  of  5  per  cent.,  absorbed  ^68,426,  there  was  a  loss  of  ;^2o,965, 
which  swells  out  the  debit  in  the  balance-sheet  to  ;f  58, 911.  Even 
the  directors  admit  that  such  results  are  unsatisfactory,  and  share- 
holders will  endorse  the  opinion.  The  capital  has  been  increased 
10  ^375, 000  by  the  creation  of  125,000  shares,  but  none  of  the 
latter  have  been  issued.  This  increase  was  made  in  contemplation 
of  the  debenture  issue,  mainly  to  provide  for  the  conversion  of  the 
latter  into  shares,  but  the  issue  has  not  been  made  owing  to  a  Mr. 
Mosley,  one  of  the  vendors  and  promoters  of  the  company,  and  for 
some  years  managing-director,  withholding  his  consent  to  the 
hypothecation  of  the  claims.  Thus  an  impasse  has  been  created. 
The  company  is  hard  up  for  cash.  Prospects  would  seem  to  be 
very  dreary. 

New  Vaal  River  Diamond  and  Exploration  Company. — The 
gross  revenue  of  this  company  in  the  year  to  June  30  amounted  to 
^9,482,  the  principal  credits  being  royalty  on  diamonds  £C>,iy!, 
claim  licences    ;fi,350,  and  rents,  grazing  licences,  &c.,  ;^i,8o5. 


General  expenditure,  cost  of  administration,  &c.,  took  ^^6,500,  and 
depreciation  £b^l,  the  net  profit  being  ;f 2,982,  so  the  balance- 
sheet  now  shows  an  accumulated  credit  ot  ;£ 5, 054  carried  forward. 
The  company  is  about  to  embark  on  farming,  with  a  view  to  which 
it  has  purchased  33  head  of  breeding  cattle  and  200  Angora  goats, 
which  may  be  found  even  more  profitable  than  diamond  hunting. 
The  financial  position  is  strong  enough. 

JIarvborough  Leviathan  Gold  Mines. — In  the  past  financial 
j'ear  to  July  31  this  company  crushed  33,228  tons  for  a  gross 
return  of  8,630  ozs.,  of  a  value  of  ^34,880,  but  in  the  profit  arrd 
loss  account  the  credit  taken  for  crushings  is  ^35,453.  On  this 
the  net  profit  was  £fi\3.  after  allowing  for  all  expenditure  and 
depreciation.  Current  liabilities  exceed  the  available  assets  by 
about  ,^400.  Ore  reserves  are  estimated  at  38,647  tons,  stated 
to  be  of  average  grade.  The  general  manager  says  the  prospects 
of  the  mine  may  be  set  down  as  sound  and  satisfactory,  a  rather 
indeterminate  phrase. 

Antenior  (Matabelb)  Gold  Mines. — Another  Rhodesian 
company,  which  issues  its  report  to  the  end  of  June.  It  informs 
us  that  the  mill  has  been  running  continuously  since  July,  1903, 
with  the  exception  of  three  months — from  February  to  April — 
when  it  was  shut  down  owing  to  the  shortage  of  native  labour. 
BuUion  realised  /3o,8i2,  the  gross  income  being  ;f3i,446,  the  net 
profit,  after  allowing  for  all  outgo,  amounting  to  2!^i,oi7,  which 
reduces  the  debit  balance  to  /S,7ii.  Assets  well  cover  the  current 
liabilities.  Twelve  months  ago  this  company's  mine  was  in  a 
critical  condition,  for  it  looked  as  if  the  payable  ore  was  exhausted. 
It  is  now  reported  to  be  in  a  much  more  promising  condition 

KiLLARNEY  HiBERNiA. — A  Rhodesian  company  that  is  in  the 
development  stage  and  whose  directors  now  issue  their  annual 
report  for  the  12  months  to  March  31.  According  to  the  balance- 
sheet  the  general  expenditure  in  Rhodesia  amounted  to  ;f  3,065  and 
in  London  to /i, 152,  less  ;fii  for  transfer  fees.  Liabilities  com- 
prise a  loan  of'/42,5oo,  bills  payable  ,^7,000,  and  creditors  ;f  1,721, 
against  cash /i,45i  and  debtors  ^^495.  Uut  in  May  last  the  capital 
was  increased  to  ^180,000  by  the  creation  of  30,000  new  £1  shares. 
Of  the  whole  100,000  shares  have  been  issued,  with  80,000  in 
reserve,  over  which  a  call  at  par  has  been  granted  as  security 
against  advances.  So  evidently  the  company  can  get  gold  from 
somewhere. 

Rhodesia  Mines. — During  the  present  year  this  company  has 
amalgamated  with  the  Federated  Mines  of  Rhodesia,  which  is 
the  principal  news  the  directors  have  to  give  in  their  report  for 
the  twelve  months  to  the  end  of  June.  The  balance-sheet  shows 
a  tiny  profit  of  ;f2,223,  increased  to  a  credit  of  ^'12,782,  making 
;/,'i5,oo5  carried  forward. 

AsHANTi  Lands. — This  jungle  company  is  steadily  increasing  its 
debits,  a  further  loss  of  ^^1,344  having  to  be  added  to  the  accumu- 
lated deficit  in  the  balance-sheet,  making  £yi,'&^'i.  Commission 
gave  ;f  1,191,  interest  ;f  620,  and  registration  fees  ;f  18,  making  a 
total  income  of  £1,828.  The  company  owes  very  little  to  creditors, 
has  £4,042  in  cash  and  debts  amounting  to  £6,954.  "  Investments  " 
have  a  book  value  of  £84,006,  in  reference  to  which  the  directors 
say  that  if  the  quoted  shares  were  valued  on  the  basis  of  market 
prices  at  June  30  and  the  debentures  taken  at  par  the  value  of 
the  paper  would  have  been  £111,883,  whilst  prices  have  further 
appreciated  since.  During  the  past  year  the  company  devoted  its 
attention  mainly  to  the  furtherance  ot  the  work  undertaken  by  the 
companies  in  which  it  has  large  interests. 

Attasi  Mines. — During  the  twelve  months  to  the  end  of  May 
this  company's  general  expenditure  in  West  Africa  amounted  to 
£8,711,  whilst  the  outgo  in  London  topped  the  income  from 
interest,  discount  and  registration  fees  (£156)  by  £4,428,  all  of 
which  has  to  be  capitalised,  no  profit  and  loss  account  beinj;  issued. 
The  development  work  done  in  the  mine  has  exposed  125,000  tons 
of  ore,  of  which  111,000  tons  are  said  to  be  payable,  averaging 
II J  dwts.  per  ton.  Preparations  are  being  made  for  the  erection 
01  a  mill  ot  from  30  to  40  stamps.  As  the  current  liabilities  total 
£7,363  and  cash  is  only  £1,640,  it  looks  as  if  further  capital  v/ill 
have  to  be  raised  before  crushing  can  be  thought  of.  There  are 
also  contingent  liabilities  amounting  to  £11,176.  The  aggregate 
"  general  "  expenditure  stands  in  the  balance-sheet  at  £52,866. 

Tomboy  Gold  Mines  Company.  —  Operations  in  the  year  to 
June  30  were  naturally  afiected  by  the  labour  strike.  Milling  had 
to  be  suspended  for  three  months  out  of  the  twelve,  whilst  for  four 
months  alterwards  the  returns  were  below  the  normal  average. 
Bullion  and  concentrates  realised  £100,124,  sales  of  crude  ore 
added  £1,697,  and  sundry  receipts  brought  in  £3,569,  making  a 
total  income  of  £105,389.  On  this  the  net  profit  was  £755,  to  be 
added  to  £46,986  in  the  previous  balance-sheet.  Out  of  the  total 
surplus  £25,000  has  been  allocated  to  write  down  capital  expendi- 
ture, which  now  stands  at  £310,258,  leaving  a  balance  of  £22,741. 
A  dividend  of  is.  a  share  is  recommended,  which  will  absorb 
£15,000,  so  £7,741  will  remain  to  be  carried  forward. 

Brownhill  Central  Gold  Mine. — No  revenue  appears  to  have 
been  received  by  this  company  in  the  year  ending  August  31,  and 
as  the  expenditure  totalled  ^iij,  the  debit  is  now  raised  to 
^31,579.  This  company  holds  a  two-thirds  interest  in  the  Mary- 
borough Leviathan.  The  auditors  point  out  that  nothing  has 
been  written  off  in  respect  of  mining  leases  surrendered,  or  of 
loss  on  realisation  of  the  lease  sold,  whilst  they  are  informed 
that  the  directors  are  unable  to  estimate  the  value  of  the  lease 
remaining  on  hand.  Creditors  are  owed  ,£1,457  a°d  the  cash  is 
only  i^3'i5"9-  '^^^  64,140  Maryborough  Leviathan  shares  are 
given  a  book  value  of  ;£i8,723. 
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Lady  Loch  Mixes. — Only  1,714  tons  of  stone  were  crushed 
by  this  company  in  the  year  ending  June. 30  for  a  yield  of 
1,418  o^s.  of  smelted  gold.  The  value  of  the  bullion  recovered 
was  £s,i8y  and  the  gross  working  profit  £465,  converted  into 
a  loss  of  ;f2,595  after  allowing  for  general  expenses  in  the 
colony  and  London.  On  the  advice  of  the  consulting  engineers 
it  was  decided  to  suspend  mining  operations  on  the  property 
as  from  March  q  last  and  to  abandon  the  outlying  leases,  re- 
taining only  the  original  Lady  Loch  lease  and  the  two  Forrest 
King  lea.ses.  Exemption  from  labour  conditions  was  obtained 
for  the  six  months  ending  .September  30  and  since  then  both  the 
Lady  Loch  and  Forrest  King  Mines  have  been  let  on  tribute. 
The  company  has  floated  the  Jacoletti  Gold  Mines,  with  a  capital 
of  ;/^S5,ooo,  in  which  it  holds  a  substantial  interest. 

Brokkn  Hill  Proprietary,  Block  10. — In  their  report  for 
the  half-year  ending  September  30  the  directors  say  that  the  work 
for  the  new  mill  and  new  power  plant  has  been  pushed  on  with 
activity,  but  the  time  occupied  in  completing  the  improvements 
has  been  longer  than  was  anticipated  and  the  cost  has  accord- 
ingly been  greater.  It  is  nov,-,  however,  completed  and  it  is 
anticii-ated  that  the  profits  for  the  current  half-year  will  show 
a  material  increa.se.  In  the  past  six  months  the  net  profit  was 
oiJy  £ii,ogo,  to  which  the  directors  add  ^^6,466  transferred 
from  the  reserve  fund  and  the  credit  of  ^30,666  from  the  previous 
period,  making  a  total  of  ;^48,224. 

Queensland  Copper  Company. — It  is  admitted  by  the  direc- 
tors that  the  result  of  the  working  in  the  year  to  July  31  was 
disappointing  and  it  is  apparent,  they  add,  that  the  state  of 
development  and  immediate  prospects  at  the  Mount  Perry  Mine 
could  not  have  be^n  as  favourable  when  the  last  report  was 
issued  as  they  were  led  to  believe.  The  net  sum  realised  by 
sales  of  products  was  ;^89,98o,  the  gross  income  being  ;^95,936 
and  the  net  profit  only  ;^i,328,  to  be  added  to  the  old  credit  of 
;f  1,358.  In  the  previous  year  6  per  cent,  was  paid  on  the  cumu- 
lative preference  shares  and  6  per  cent,  on  the  ordinary,  but 
neither  can  receive  anything  this  year.  The  financial  position, 
too,  is  weak,  and  it  cannot  be  said  that  the  outlook  is  a  very 
hopeful  one. 

CopiAPO  Mining  Company. — During  the  financial  year  ending 
June  30  a  net  profit  of  ;^8,747  was  earned,  to  be  added  to  £783 
brought  in.  It  is  recommended  that  ^5,000  be  placed  to  a 
reserve  fund  and  the  balance  be  carried  forward.  It  is  ex- 
plained that  the  reduced  profits  from  the  Dulcinea  Mine  was 
the  result  of  a  lessened  production  there,  consequent  on  the  un- 
satisfactory nature  of  the  levels  recently  opened  out,  likewise 
from  the  absence  of  metal  in  the  shaft  whilst  sinking  to  the 
present  depth.  Recent  cables  report  an  improvement  in  the 
lower  levels  at  Dulcinea,  that  ore  of  16  per  cent,  copper  has 
been  struck  in  the  Carmen  Alto  shaft,  and  that  a  chute  of  ore 
of  35  per  cent,  has  likewise  been  met  with  in  the  Checo  Mine, 
the  original  property  of  the  company.  The  total  production 
from  all  the  company's  mines  in  the  year  was  10,327  tons, 
averaging  15.6  per  cent.,  against  12,333  tons  of  15.3  per  cent, 
in  the  previous  year,  whilst  the  average  price  of  copper  was 
£1  8s.  lid.  over  the  price  in  1902-3. 

Alm.'VGSO  Gold  .Syndicate. — In  the  twelve  months  to  August 
31  receipts  totalled  ^149  and  a  loss  of  ;f986  was  incurred,  without 
allowing  an3rthing  for  depreciation,  increasing  the  debit  to 
£3'345-  A  cablegram  on  August  4  stated  that  the  Descubredora 
lode  has  been  struck,  but  the  company  has  no  cash.  This  lode 
may  be  worth  anything  or  nothing. 

DuLAWAYO  Market  and  Offices. — With  painful  regret  the 
directors  report  that  the  revenue  from  this  company's  properties 
during  the  twelve  months  to  June  30  shows  a  falling-off  owing  to 
the  continuance  of  the  depression  in  Bulawayo,  which  has 
resulted  in  many  of  the  offices  and  houses  remaining  untenanted, 
whilst  it  has,  at  the  same  time,  been  impossible  to  effect  the 
sale  of  any  building  stands  during  the  year.  Recently,  how- 
ever, so  they  assure  us,  miracles  have  happened  in  the  shape 
of  a  banket  discovery,  followed  by  an  alluvial  discovery,  so  this 
company  is  now  bound  to  become  wealthy  equally  with  any 
pauper  in  the  kingdom.  What  could  be  more  logical  and 
assured?  The  trading  profit  was  ^^4,181  against  X4,oso,  and  a 
loss  of  ;^3i7  has  to  be  added  to  the  old  debit  of  ;,ti,93o,  making 
pf2,24S,  the  accounts  being  charged  with  ^^2,719  for  deprecia- 
tion.    The  finances  are  easy  enough. 

Nile  Valley  Company. — The  directors  of  this  Egyptian  com- 
pany is.sue  their  report  and  accounts  from  the  incorporation  of 
the  concern  to  July  31,  during  which  time  development  work  has 
been  carried  on.  Sufficient  gold  has  been  won,  however,  to- 
gether with  other  income,  to  meet  the  current  mine  and  London 
administration  expenses,  likewi.se  to  provide  for  depreciation. 
After  allowing  for  all  expenditure  a  credit  balance  of  ^^585 
remains  to  be  carried  forward.  Mining  operations  are  declared 
to  be  in  full  swing  and,  with  ordinary  fortune,  should  be  con- 
tinued without  hindrance.  A  five-stamp  battery  is  now  being 
erected  and  it  is  hoped  that  it  will  commence  crushing  next 
month.  A  further  five  stamps  have  been  ordered,  which  will 
make  ten  stamp*. 

Consolidated  Kent  Collieries  Corporation. — A  report 
issued  by  the  directors  states  that  since  the  report  of  December 
10,  1903,  the  sinking  of  the  No.  2  pit  by  the  Kind-Chaudron 
system  has  been  successfully  accomplished  and  that  they  are 
now  proceeding  by  dry  sinking  to  reach  the  two  workable  coal 
seams  at  1,27s  ft.  and  1,323  ft.  It  is  confidently  estimated  that  the 
6  in.  coal  seam  will  be  reached  by  January  12  and  the  2  ft.  seam 
on  the  21st  prox.  The  liquidation  of  the  afiairs  of  the  amalgama- 
ting companies  has  proceeded  steadily,  it  is  added,  and  during 


the  past  year  £^A9S  was  collected  in  respect  of  calls  and  other 
claims.  Of  the  j^2o,ooo  loan  to  which  shareholders  were  recently 
invited  to  subscribe  about  half  has  been  taken  up,  the  comple- 
tion of  this  loan  being  essential,  it  is  explained,  to  the  carrying 
on  of  the  sinking  to  the  payable  coal  seams  and  to  the  liquidation 
of  pressing  liabilities.  But  further  money  is  needed  and  the 
directors  appeal  to  the  shareholders  to  take  up  the  balance  of 
the  loan. 

New  South  W-\les  Minerals. — The  Acting  Agent-General 
for  New  South  Wales  has  issued  a  statement  giving  the  gold  won 
in  the  colony  during  the  first  nine  months  of  the  current  year 
as  197,780  fine  ozs.,  valued  at  ^840,117.  The  quantity  and  value 
of  the  silver,  copper,  tin  and  coal  exported  from  the  State  in  the 
same  period  were: — Silver,  ingots  and  matte,  866,677  ozs., 
;^9i,9S6;  silver  lead  concentrates,  ore,  &c.,  284,054  tons, 
;fi,386,6ii  ;  copper,  ingots  and  ore,  7,518  tons,  .^f 359,775  ;  tin, 
ingots  and  ore,  1,880  tons,  ;^2i7,226;  coal  to  Australasian  and 
other  ports,  2,387,929  tons,  ;^i, 048,281  ;  total  value,  ^^3, 103,849. 
"These  exports,"  it  is  .stated,  "  show  a  net  increase  of  ;(f 239,949 
in  value,  compared  with  the  corresponding  period  of  last  year. 
The  increase  in  the  value  of  the  output  from  the  silver-lead  mines 
amounts  to  ;£495,i72  and  the  production  under  this  heading  for 
1904  promises  to  be  well  in  advance  of  that  of  the  three  previous 
years.''  Exports  of  tin  are  also  ahead  of  the  first  nine  months 
of  1903,  the  increase  in  value  amounting  to  ;i39,826;  but  the 
value  of  the  copper  exported  was  less  by  £(>,-;(x),  attributable  to 
the  closing  down  of  the  Burraga  mine. 

Cumberland  Niagara  Gold  Mines. — During  the  past  financial 
year  13,325  tons  of  quartz  were  crushed  for  a  production  of  only 
3,779  ozs.  of  bullion  of  a  gross  value  of  £\Tj,2i-j.  In  addition 
^^6,283  was  realised  by  the  treatment  of  tailings,  returns  from 
concentrates,  &c.,  making  a  total  of  £io,^k>.  This  was  sufficient 
to  meet  the  total  costs  of  working,  and  after  charging  the  ex- 
penditure on  development  a  loss  of  ;^6,787  was  the  net  result. 
In  view  of  this  and  of  the  disappointing  development  at  the 
mine  the  directors  decided  last  May  to  temporarily  suspend 
operations  and  work  the  mine  on  the  tribute  system.  It  is  said 
that  this  programme  has  been  carried  out  with  fair  results,  and 
it  is  hoped  that  the  tributers  will  make  fresh  discoveries.  The 
financial  position  is  very  weak  and  the  outlook  dismal. 


Company  Reports  and  Balance  Sheets. 

*»•  Tht  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  0/  Repots  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review. 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


British  and   Chinese   Corporation. 

This  corporation  again  found  itself  hampered  in  its  opera- 
tions during  the  year  ended  June  30  by  delays  in  the  negotia- 
tions with  the  Chinese  and  other  unavoidable  circumstances. 
In  the  previous  report  a  number  of  plans  were  outlined  for 
making  loans  in  connection  with  various  undertakings  but  it 
was  not  until  July  last  that  the  first  issue  of  ;^2, 250,000  out  of 
the  Chinese  Government  loan  for  the  construction  of  the 
Shanghai-Nanking  Railway  was  possible  and  the  accounts  now 
submitted  therefore  derive  no  assistance  from  the  operation. 
In  addition  to  this  provisional  agreements  are  held  for  the  issue 
of  loans  for  the  construction  of  other  railways,  including  that 
from  Canton  to  Kowloon,  which  is  now  receiving  special  con- 
sideration. With  regard  to  the  other  interests  owned  the  directors 
state  that  as  the  opinion  of  the  colliery  expert  sent  out  to  report 
upon  the  Nanpiao  concession  was  favourable,  negotiations  have 
been  entered  into  with  the  Imperial  Chinese  Railivay  Administra- 
tion, who  are  jointly  interested,  for  the  formation  of  a  company 
to  develop  and  work  the  colliery.  They  further  state  that  in 
accordance  with  the  agreement  with  the  Pekin  Syndicate,  a 
company  with  the  title  of  the  Chinese  Central  Railways  has 
been  formed  to  take  over,  with  certain  exceptions,  the  railway 
interests  of  the  Corporation  and  of  the  Syndicate  north  of  the 
Yangtse.  The  Corporation  has  been  refunded  its  outlay  on  the 
interests  transferred  and  holds  22,500  £1  shares  in  the  new  com- 
pany on  which  6s.  per  share  or  ^^6,750  has  been  paid  up.  Owing 
to  these  delays  the  income  for  the  year  was  derived  from  interest, 
exchange,  agency,  and  transfer  fees,  which  produced  ;^i,72i  or 
£(i8g  more.  Interest  paid,  however,  absorbed  ^£856  and 
administration  and  general  expenses  in  London  and  China  took 
^'3,189,  so  that  the  credit  balance  on  profit  and  loss  account  was 
further  reduced  to  ;f  1,990.  The  capital  paid  up  now  amounts 
to  ^125,000  and  ;f 9,076  is  due  to  sundry  creditors  against 
which  advances  and  outlay  on  concessions  during  the  twelve 
months  were  .,^55,536,  making  a  total  to  date  of  _^73,829,  sundry 
debtors  owe  ;i'i,389  and  investments  are  valued  at  ;^48,948  while 
the  Corporation  holds  _£ii,899  in  cash.  Of  the  above-mentioned 
outlay,  however,  ;f  55,857  has  since  been  recovered,  and  it  would 
seem  that  shareholders  have  only  to  exercise  patience  for  a  little 
longer  to  receive  their  reward. 

Santa  Fe  Land  Co.,  Limited. 
The  new  capital  raised  by  the  issue  of  ^'50,000  6  per  cent, 
debentures  in  January  last  has  borne  good  fruit  in  the  shape  of 
a  further  large  increase  of  ;f  10,816  to  ^54,672  in  the  gross  profits 
for  the  year  ended  June  30.  Of  this  ;^6,223  was  derived  from 
wood,  cattle,  and  sundries  and  £4,648  came  from  land  sales, 
rents  received  being  a  trifle  of  £55  down.     On  the  other  hand 
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general  expenses  took  ;^5,2oo  more,  repairs  and  depreciation  of 
machinery,  tools,  buildings,  &c.,  rose  by  £1,282  and  as  land  tax 
came  to  about  the  same  as  a  year  ago  the  result  was  an  advance 
of  ;£'4,343  to  ;£28,332  in  net  profits.  With  ^{^r.Sgs  from  the 
previous  account  the  amount  available  came  to  £-^(i,22-]  against 
;f30,i46,  but  the  directors  this  time  content  themselves  with 
transferring  ;f6,ooo  or  ;^4,ooo  less  to  reserve  and  raise  the 
dividend  by  ij^  jjer  cent,  to  3%  per  cent.,  carrying  forward 
;^8,790.  The  efforts  of  the  company  to  attract  colonists  to  their 
land  continue  unabated  and  the  latest  plan  adopted  is  the  offer 
of  the  free  use  of  land  and  free  seed  for  experimental  cotton 
growing.  Enterprise  such  as  this  deserves  to  succeed  and  we 
shall  be  glad  to  see  the  satisfactory  progress  of  the  past  year 
or  two  continue.  In  the  cattle  branch  the  number  of  csdves 
marked  during  the  year  was  10,213  compared  with  9,012  and  the 
usual  valuation  of  the  herds  on  June  30  gave  a  total  of  ;£7S.iSO, 
but  the  conservative  and  much  to  be  commended  plan  of  taking 
credit  in  the  balance-sheet  for  no  more  than  the  cost  price  is 
adhered  to,  with  the  result  that  a  surplus  exists  of  ;/^i6,440. 
Although  the  timber  business  again  showed  an  increased  profit 
it  did  not  do  so  well  as  it  might  have  done  had  the  railway  been 
able  to  supply  €J1  the  rolling  stock  required  but  steps  are  being 
taken  to  remedy  this  and  in  other  ways  the  prospects  are  bright 
«nough.  After  litigation  lasting  eighteen  years  it  has  now  been 
decided  that  the  titles  to  properties  known  as  the  Bazan  lands 
acquired  from  the  Province  of  Santa  Yk  are  invalid  and  the 
company  has  consequently  had  to  surrender  these  to  the 
claimants.  The  Provincial  Government,  however,  acknowledged 
its  liability  as  vendor  when  the  company  was  first  interrupted 
in  its  possession  of  the  lands  and  the  directors  are  now  pressing 
for  a  settlement  of  the  claim  for  compensation. 

North  of  Scotland  Canadian  Mobtgace  Co.,  Limited. 

This  is  quite  an  old-established  business  now  and  we  think 
we  can  say  that  it  improves  with  age.  Matters  are  going  along 
nicely  at  the  office  in  Winnipeg,  the  demand  for  loans  was  good 
last  year,  interest  is  being  well  met  and  the  foreclosure  account 
is  not  worth  considering.  That  is  a  very  pleasant  Christmas 
story  and  evidently  the  company  was  able  to  take  full  advantage 
of  the  excellent  harvest  in  the  North-West.  It  was  a  full  average 
both  in  quantity  and  quality  and  the  prices  of  produce  con- 
siderably exceed  those  current  in  recent  years.  In  the  result  net 
profits  ran  up  to  ^^22,499,  that  amount  being  retained  from  a 
gross  income  of  £.^,2^'b  and  with  £,\2,\m^  brought  forward  the 
sum  for  disposal  is  ;^34,6i8.  The  usual  10  per  cent,  dividend 
takes  ;^i5,ooo  and  in  order  to  add  the  excellent  sum  of  ;f  10,835 
to  reserve  the  carry  forward  is  reduced  to  £%i^9,j,.  In  view  of 
the  continued  transfer  of  the  company's  funds  from  the  province 
of  Ontario  to  the  North-W'est  it  was  considered  expedient  to  sell 
the  office  buildings  in  Toronto  and  the  surplus  of  ;fi4,i65 
realised  has  been  added  to  the  reserve  which  will  now  amount 
to  ;^i25,ooo.  A  considerable  increase  to  ;^8ig,5i4  is  noticeable 
in  the  mortgages  on  real  estate  and  very  careful  management  is 
indicated  in  the  fact  that  the  foreclosure  account  is  no  more  than 
^^1,691.  The  company  has  not  a  great  deal  of  cash  in  hand, 
only  ;if5,o37,  and  ordinary  floating  balances  are  adverse  but  a 
large  part  of  last  year's  income  has  still  to  come  in.  The  reserve 
fund  is  practically  all  in  the  business. 

New  Zealand  and  River  Plate  Land  Mortgage  Company, 
Limited, 
Shareholders  in  this  much-improved  undertaking  are  doubtless 
aware  that  the  resolution  providing  for  the  cancellation  of  the  £i, 
per  share  liability  on  their  £cj  shares,  which  was  passed  and  con- 
firmed at  the  extraordinary  general  meetings  held  in  January  last 
received  the  sanction  of  the  Court  in  July  and  became  effective  on 
August  3.  Thus  there  is  now  no  uncalled  liability  on  the  share 
capital,  which  consists  of  300,000  £\  shares,  and  as  the  reserve 
stands  at  the  substantial  figure  of  ;f  202.000  the  outlook  for  the 
ordinary  shareholders  seems  excellent.  No  difficulty  should  arise 
in  providing  for  the  terminable  debentures  as  they  fall  due  because 
the  company  has  a  good  supply  of  quite  liquid  assets  apart  from  the 
loans  on  mortgage  in  the  River  Plate  standing  for  ^576,309.  These 
terminable  debentures  amount  to  ;f  161, 193  while  the  floating 
liabilities  all  told  come  to  ;f  36.035.  On  the  other  side  investments 
in  London  are  ;f  152,761,  a  sura  of  ;f  10,000  is  out  at  call  or  short 
notice,  cash  is  £i>fiz},  and  bills  receivable  stand  at  /i,i34.  Both 
cash  and  bills  receivable  show  big  decreases  compared  with  a  year 
ago  but  a  business  such  as  this  does  not  need  to  have  a  lot  of 
money  lying  idle  and  a  large  addition  has  been  made  to  the  loans 
on  mortgage  in  the  River  Plate  which  have  risen  from  ;^487,782  to 
^^57*5,309.  Properties  taken  over  in  the  River  Plate  although 
still  unimportant  are  a  little  higher  at  ;f  6,741  while  the  investments 
in  New  Zealand  have  been  further  reduced  to  £i,,?>y..  These 
changes  render  rather  surprising  a  decline  in  the  profits,  total  in- 
come being  /49,6i6  compared  with  /5i,434.  To  that  is  added 
/814  brought  in,  making  ^50,430,  and  alter  providing  interest, 
general  charges,  taxes,  commission,  &c.,  the  net  balance  is  ^f  33, 942, 
a  drop  of  /2,34i.  The  reserve  suffers  for  that,  receiving  /i2,ooo 
against  ;f  14,468  and  the  directors  again  pay  the  shareholders  7  per 
cent.,  carrying  forward  ;^942. 

Salvadok  Railway  Co.,  Limited. 

This  undertaking  did  much  better  in  the  twelve  months  ended 
June  30  compared  with  the  preceding  year,  the  gross  receipts, 
including  the  subsidy  of  ^24,000,  showing  an  improvement  of 
.;£27,294  to  ;f  103,335.  The  increase  was  chiefly  due  to  passenger 
and  local  traffics  consequent  upon  an  excellent  crop  of  coffee, 
which,  as  usual,  led  to  larger  importations  of  foreign  goods. 
Improved   services   also   played   their   part    we     are    told,    the 


acquisition  of  the  warehousing  and  lighterage  at  the  port  much 
facilitating  business,'  and  the  rate  of  exchange  was  also  favour- 
able. Working  expenses  were  ^{,48,761  compared  with  ^^33,694 
meaning  a  ratio  of  47.19  per  cent,  against  44.31  per  cent,  and  the 
net  income  therefore  shows  an  advance  of  more  than  ^^12,000  at 
jf54,574.  Maintenance  of  way  and  works  and  locomotive  power 
did  not  show  much  movement,  but  repairs  and  renewals  of 
carriages  and  wagons  and  general  charges  each  increased  sub- 
stantially and  under  traffic  expenses,  &c.,  there  was  the  great 
rise  of  ;^  13,464  to  ^^19,243.  That  was  because  the  warehousing 
and  lighterage  charges  are  included  in  this  item.  To  the  net 
revenue  is  added  ;^3,i7i  for  difference  in  exchange  making 
^57,746,  and  after  providing  interest  on  prior  lien  and  mortgage 
debentures  together  with  other  charges  it  is  possible  to  reduce 
the  debit  balance  brought  in  from  £\-;,'jfi2  to  ;^6,4i3.  The  out- 
look still  seems  encouraging,  the  new  coffee  crop  being,  the 
directors  are  assured,  fully  as  satisfactory  both  as  to  quality 
and  quantity  as  in  the  period  under  review.  General  business  is 
also  better  and  the  traffic  receipts  to  date  show  a  very  fair 
increase. 

Paraguay  Central  Railway. 
In  the  twelve  months  ended  April  30  this  company's  gross 
revenue  was  $2,225,183  or  $243,278  more  than  the  previous  year, 
and  as  the  average  rate  of  exchange  was  933  per  cent,  compared 
with  967.55  per  cent.,  the  sterling  equivalent  of  this  magnificent 
sum  was  no  less  than  ;£6,753  higher  at  ;{,"47,oi3.  To  earn  this 
additional  entailed  increased  expenditure  all  round  and  the  total 
working  etpenses  for  the  year,  therefore,  rose  $51,734  to 
$1,372,013,  Or  reduced  to  sterling  by  £2,122  to  £2<),^\o.  Neverthe- 
less the  surplus  of  ;Ci8,503  was  ;^4,622  better  than  a  year  ago, 
though  the  debenture-holders  never  got  a  penny,  as  the  continued 
renewals  and  improvements  swallowed  up  nearly  the  whole. 
However,  the  directors  hope  that  the  end  of  these  is  in  sight 
and  that  before  long  the  necessity  for  all  this  additional  outlay 
will  cease.  All  classes  of  traffic  contributed  their  quota  to  the 
increased  revenue,  passengers  again  showing  the  best  returns, 
though  goods  traffic  was  by  no  means  bad.  As  the  debenture- 
holders  have,  as  usual,  received  nothing,  the  accrued  interest 
now  due  has  risen  to  ^^636,089,  against  which  may  be  set  the  sum 
due  from  the  Paraguayan  Government,  now  ;^i, 240,037.  A 
scheme  to  deal  with  this  was  approved  by  the  stockholders  last 
February,  but  the  revolution  coming  along  the  settlement  had 
to  be  further  postponed,  or  rather  the  discussion  of  terms  as 
until  the  Government  manages  to  get  hold  of  some  cash  it 
cannot  pay  the  debt.  The  same  revolution,  the  directors  point 
out,  will  have  a  serious  effect  on  the  traffic  receipts  for  the 
current  year,  though  had  it  not  happened  a  continuation  of  the 
improvement  might  have  reasonably  been  expected. 

Provincial  Tramways  Co.,   Limited. 
This  company  does  not  provide  details  of  the  receipts  and  ex- 
penditure of  the  companies  controlled  but  business  was  pretty 
good  last  year  and  the  net  revenue  from  the  local  companies  is 
returned  at  ;^24,o95  for  the  year  ended   September  30  against 
j^23,354   in   the   previous   twelve   months   and   ;^i8,55i    in   1902. 
Balance   brought   in   was   £2,21^^,   and   transfer   fees   gave   ;i^22 
making  ;^26,36o  in  all,  from  which  ;^i9,i27  has  already  been  dis- 
posed of,  including  the  preference  dividend,  interim  dividend  on 
the  ordinary  shares  and  £-],ooa  allowed  for  depreciation.     That 
is  ;Ci,ooo  more  than  in  the  preceding  year   but  the  directors  are 
still  able  to  bring  the  dividend  up  to  3  per  cent,  by  a  further 
payment  of  3s.   per   share,   carrying  forward   the   considerably 
increased  sum  of  ;f  3,496.     Except  that  competition  was  met  with 
from  the  Great  Central  Railway  on  the  Cleethorpes  section  the 
traffic  receipts  and  results  of  the  Grimsby  undertaking  as  also 
the  Portsmouth   are  described   as   satisfactory.     Concerning  the 
Gosport  and  Fareham  Tramways  the  original  lines  in  Gosport 
have  been  reconstructed  for  electric  traction  but  in  the  meantime 
are  being  worked  by  horse  traction.     The  construction  of  the 
extension   lines   from   Gosport   to    I-'areham   is   also   being   pro- 
ceeded with  and  it  is  hoped  will  be  completed  and  equipped  for 
working   by    electric   traction    during   the    spring    of   next   year. 
Buildings  and  plant  are  in  a  forward  state  and  there  seems  no 
reason  why  the  expectation  should  not  be  realised.     Notice  has 
been  given  of  a  Bill  in  Parliament  for  an  extension  to  Privett 
Station  and  for  power  to  supply  electric  energy  to  a  local  railway 
but  if  the  Bill  is  opposed  the  directors  will  not  proceed  with  it. 
Isle    of    Thanet    Electric    Tramways    and    Lighting    Co., 
Limited. 
Traffic  receipts  for  the  year  ended  June  30  rose  by  £i,^ifi  to 
^35,005,  revenue  from  electric  lighting  was  £\,'i?>-]  up  at  ;^2,29i, 
and  with  advertising  and  other  receipts  the  total  income  came 
to  ;^37,62o  against  ^34,677.     Expenses  on  the  other  hand  were 
£i,-]io  higher  at  ;^i8,5i4,   maintenance  of  rolling   stock,   per- 
manent way,   &c.,   rose  JJ120  to    ^4,847    and    directors'     and 
auditors'  fees  less  ;,^3oo  again  waived  required  £^(>^,   leaving 
a  net  profit  of  £iZ,Vi'i-    This  sum,  however,  was  still  short  of 
the  amount  required  to  meet  debenture  interest,  preference  divi- 
dend and   sundry  small  charges,   by  ;^2,454,    so    the    balance 
brought   in  was  drawn   upon   to   this    extent,    reducing    it   to 
;£i,5S9.     No  depreciation  has  yet  been  written  off  the  property 
which  is  now  valued  at  ;^457,5i2    after    deducting    /3>75o  re- 
ceived from  the  Thanet  Construction  Company,  and  additional 
electrical  equipment  and  rolling  stock,  land  and  buildings  and 
electric  light  installation,  Src,  stand  at  ;^36,864,  while  the  com- 
pany owes  ^49,000  on  loans  secured  by  a  deposit  of  debenture 
stock.     The  company  is  by  no  means  financially  strong  in  other 
directions  as  against  £2,2yi.  due  to  sundry  creditors  and  ;^2,i2S 
owing   for    accrued    interest    and    dividends    it    can    only    show 
£<)(>Z  to  come  in  from  sundry  debtors  and  £2,\(>2i  in  cash. 
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Singer  and  Co.,  Limited. 
The  directors  of  this  undertaking  present  a  very  dismal  report 
for  the  12  months  ended  August  31  last  but  they  have  several 
devices  for  making  things  look  more  rosy  in  the  current  year. 
Perhaps  the  chief  is  a  highly  necessary  reduction  in  prices  and  the 
hope  is  expressed  that  the  arrangements  which  have  been  made  to 
meet  existing  competition  by  supplying  a  really  good  cycle  at  the 
lowest  possible  price  will  create  a  considerable  increase  in  the 
demand  for  the  company's  products.  This  the  board  thinks  is  the 
only  way  to  ensure  an  output  sufficiently  large  to  enable  the  com- 
pany to  show  a  profit  and  most  people  will  be  disposed  to  agree. 
The  undertaking  however  will  not  rely  solely  upon  bicycles  but  a 
favourable  opportunity  having  presented  itself  the  manufacture  of 
Singer  motor  cars  has  been  commenced  and  "  up-to-date"  speci- 
mens will  be  held  on  view  at  the  Motor  Car  Exhibition  to  be  held 
at  Olympia  in  February  next.  So  far  good  and  we  trust  the 
directors'  hopes  and  anticipations  will  be  fulfilled  but  we  do  not 
feel  too  confident  particularly  in  view  of  the  poor  success  attending 
the  motor  cycle  department.  The  results  here  are  described  as 
disappointing  despite  re-modelling  and  reduction  in  prices  and  no 
doubt  this  section  of  the  business  y/as  largely  responsible  for  last 
year's  poor  display.  Profits,  including  including  interest  and  divi- 
dends on  investments,  amounted  to  /'4,559  and  transfer  fees  gave  a 
further  ^23  so  that  the  total  revenue  was  ;f4,582.  Allowance 
for  depreciation  absorbs  /i,7i8  and  directors'  and  trustees' 
fees  /621  leaving  only  £2.243  and  since  debenture  interest 
alone  requires  /8,ooo  the  first  year  after  the  reorganisation 
of  the  capital  winds  up  with  a  deficiency  of  {,5,7$(>  with 
not  a  penny  piece  for  either  class  of  shareholder.  Capital 
of  the  concern  is  now  /i25,ooo  against  the  former  amount  of 
/6oo,ooo  apart  from  the  debenture  debt  of  £200,000  reduced 
under  the  reorganisation  to  ;f  180,000,  and  notwithstanding  the 
enormous  quantity  of  water  squeezed  out— promoters'  booty — good- 
will still  stands  at  £h6,t^<)  to  say  nothing  of  ^3,200  for  patents 
and  trade  marks.  Otherwise  the  financial  position — generously 
forgetting  the  debit  to  profit  and  loss— looks  fairly  good.  Floating 
liabilities  are  quite  moderate  at  /8,329.  and  on  the  credit  side  the 
company  has  sundry  debtors  ;f  17,949  cash  ;f5,746  and  investments 
;f3i,845.  Is  this  their  market  value  ?  Stock  in  trade  accounts  for 
a  further  sum  of  ;^33,539,  freehold  and  leasehold  property  comes  to 
;^28,798,  and  plant,  machinery,  fittings,  &c.,  are  valued  at;£'i9,8i8. 

Components,  Limited. 
This  company  used  to  make  splendid  profits  and  pay  fine 
dividends,  but  things  are  altered  now  and  unfortunate  share- 
holders receive  no  Christmas-box  in  the  shape  of  dividend  on 
account  of  the  past  year.  As  with  all  other  cycle  companies, 
the  burden  of  the  directors'  story  is  ruin-spreading  competition, 
and  as  losses  were  apparently  made  in  the  motor  department  the 
profits  earned  "reach  very  slender  proportions.  Revenue  from  all 
.sources  was  ^^6,529  and  after  providing  ;^2,o5g  for  maintenance 
and  ;^3,358  for  debenture  interest,  only  £i,iii  is  left.  Adding 
on  ;fi4,o82  brought  forward  the  credit  in  hand  ^is  ;fi5,i93. 
but  no  distribution  is  proposed  because  the  directors  think  it 
possible  that  the  motor  works  may  have  to  be  closed  down. 
Should  they  be  so  a  loss  on  realisation  is  certain  and  it  is  intended 
to  transfer  ;^io,ooo  of  the  free  balance  to  a  special  depreciation 
fund  to  cover  possible  losses  in  this  or  other  directions.  That 
makes  the  outlook  somewhat  cheerless  and  the  position  is  not 
improved  by  the  directors'  opinion  that  no  depreciation  allow- 
ance is  advisable  on  the  present  occasion.  As  foreshadowed  in 
the  last  report  the  Crabbe  Brake  patents  were  duly  sold,  the  pur- 
chase price  being  in  cash  and  shares,  and  the  amount  realised 
has  been  used  in  writing  down  certain  of  the  company's  assets. 
We  are  not  told  which,  but  perhaps  something  has  gone  off 
patents  as  they  now  stand  at  ^5,000  only.  Outlay  on  premises, 
plant,  &c.,  was  not  extravagant  during  the  year  but  quite 
enough  considering  that  no  depreciation  is  allowed  and  we  note 
that  the  company  is  indebted  to  its  bankers  to  the  tune  of 
^44,236.  Is  this  because  the  investments,  valued  by  the 
directors  at  ;^i8,445,  would  be  difficult  to  realise?  Debtors  are 
a  long  way  in  advance  of  creditors  and  stocks  are  ^^52,456, 
^15,578  being  in  the  motor  department,  but  cash  and  bills  are 
not  very  grand  at  ^^5,044. 

BowDEN  Brake  Co.,  Limited. 
To  lag  behind  the  times  is  fatal  in  these  go-ahead  days  and 
probably  none  more  fully  recognise  that  now  than  the  directors 
of  this  company.  The  brake  which  it  sells  is  a  thoroughly  good 
one,  we  know  that  from  personal  experience,  but  in  the  autumn 
of  1903  the  directors  pledged  themselves  to  maintain  prices  at 
or  near  the  old  levels  and  the  result  was  disastrous.  Rate-cutting 
was  soon  the  order  of  the  day  throughout  all  branches  of  the 
trade  and  as  the  directors  could  not  in  the  midst  of  the  season 
adapt  their  business  to  the  altered  circumstances  cheaper  brake 
appliances  and  other  fitments  were  adopted  by  many  makers  in 
their  efforts  to  minimise  loss.  So  profits  tumbled  back  from 
£41,925  to  £20,485  and  from  all  sources  the  revenue  is  £21,383 
compared  with  £42,329.  Expenses  on  the  other  hand  were 
rather  larger  at  £13,332  and  after  providing  £163  for  depreciation 
and  wear  and  tear  together  with  £300  for  directors'  fees  the  net 
balance  was  £7,588,  a  decline  of  £21,050.  Balance  brought  in 
was  £5,158  making  £12,745  and  the  directors  promptly  drop  the 
?eturn  to  shareholders  by  20  to  20  per  cent,  and  pass  over  the 
isserve  which  last  year  received  £8,000.  Another  £2,500  is 
aiowed  for  reduction  of  licence,  patents  and  goodwill  but  it  is 
really  withdrawn  from  the  carry  forward  which  goes  down  to 
^2,233.  Twelve  months  back  £1,500  was  set  aside  for  deprecia- 
'!on  of  investments  but  perhaps  further  allowance  is  unneces- 
sary. Reduction  now  proposed  will  bring  the  patents  and  good- 
will down  to  £10,000  and  the  capital  being  small,  only  £40,061, 


the  financial  position  is  still  a  good  one.  Reserve  fund  is 
£20,000,  trade  and  other  creditors  are  no  more  than  £3,608  and 
the  company  possesses  such  assets  as  cash  and  bills  £13,008, 
book  debts,  &c.,  £6,377,  investments  £20,101  and  stock 
£18,864.  Prices  have  been  reduced  now  and  the  directors 
believe  that  the  demand  for  the  company's  products  will  be 
largely  restored  during  the  season  now  current. 

New  Tamarugal  Nitrate  Co.,  Limited. 

Despite  the  fact  that  the  securities  of  this  undertaking  along 
with  others  of  the  class  have  come  into  some  prominence  during 
the  past  few  months  we  can  only  welcome  the  annual  report 
with  very  mild  enthusiasm.  Revenue  from  all  sources  for  the 
twelve  months  ended  July  31  was  £35,792  or  £5,467  more  than 
in  the  previous  year,  and  after  providing  London  expenses^ 
income-tax,  and  one  or  two  other  smaller  charges,  the  surplus 
is  £32,590.  Regular  service  of  the  debenture  fund  takes 
£23,400  and  £2,177  's  required  to  make  up  arrears,  so  that  the 
net  balance  comes  to  £7,013.  Of  this  £720  will  be  required 
to  complete  the  cancellation  of  the  debit  balance  of  £27,533— 
the  remainder  coming  from  the  reduction  of  capital  early  in  1903 
— and  £4,972  is  applied  on  paying  interest  of  4  per  cent,  on  the 
income  bonds  created  to  make  good  preference  arrears  when  the 
capital  was  reorganised.  The  balance  of  £1,321  not  being  large 
enough  to  provide  a  dividend  is  carried  forward,  meaning  that 
£363,187  of  capital  goes  without  a  return  of  any  sort.  Outstand- 
ing debenture  debt  is  £132,200  against  which  the  debenture 
service  fund  is  £53,630,  and  it  is  certainly  to  the  good  that  the 
liability  here  is  not  heavy  because  no  real  allowance  is  made 
for  depreciation.  As  debentures  are  redeemed  their  capital 
value  is  written  off  properties  but  nothing  is  done  beyond  that 
and  the  auditors,  as  usual,  call  attention  to  the  wastage  question. 
Properties,  therefore,  are  in  the  balance-sheet  at  £488,095,  a 
formidable  figure  that  cannot  be  justified  under  any  circum- 
stances. Floating  liabilities  are  quite  small  and  the  company 
has  some  assets  in  the  waj'  of  stocks,  cash  and  bills. 
Usher's  Wiltshire  Brewery,  Limited. 

The  increased  cost  of  materials  during  the  year  ended  Septem- 
ber 30  had  an  adverse  effect  on  this  company's  revenue,  the 
gross  earnings  falling  off  £679  to  £22,772,  of  which  £5,347  was 
left  as  net  profits  after  meeting  general  charges  and  debenture 
interest  and  adding  £2,000  to  the  depreciation  fund  as  against 
£3,000  the  year  before.  Including  £2,670  brought  in  there 
was  therefore  £8,017  for  distribution,  out  of  which  dividends  on 
the  preference  and  ordinary  shares,  the  latter  at  the  rate  of  10 
per  cent,  per  annum,  were  paid,  £650  given  to  the  directors  as 
their  remuneration,  and  £646  written  off  cost  of  conversion  of 
debenture  debt,  leaving  £1,357  to  be  carried  forward.  The  mort- 
gages on  the  company's  property  were  reduced  from  £22,140  to 
£17,788,  but  on  the  other  hand  the  debentures  increased  £5,500. 
to  £66,898,  so  the  company  has  not  done  much  in  the  way  of 
reducing  its  capital  obligations,  especially  as  there  is  in 
addition  a  contingent  liability  of  £5,000  secured  by  a  lien  on  its 
freehold  property.  Trading  accounts  were  in  the  company's 
favour,  debtors  amounting  to  £21,720,  including  loans  to 
customers,  against  £15,794  owing  to  creditors,  but  cash  was 
meagre  at  £1,751  all  told. 

St.  Pauli  Breweries  Company,  Limited. 

A  further  very  heavy  shrinkage  took  place  in  the  sales  of  this 
German  company's  beer  during  the  12  months  ended  September  30, 
only  65,194  hectolitres  having  been  disposed  of  against  70,307  and 
75,443  during  the  two  preceding  years.  The  company  has  suffered 
in  its  home  trade  from  strikes  and  boycotts,  but  it  was  in  the  export 
bottled  beer  department  that  the  chief  falling  off  occurred  and 
once  again  the  venerable  excuse  of  severe  depression  in  the  South 
African  market  makes  its  appearance  in  the  report.  Profits  on 
trading  dropped  by  /j, 860  to  £14,846  and  after  meeting  interest  on 
mortgage  bonds,  legal  expenses  and  administration  charges  the 
balance  available  including  £363  brought  in  and  £1  from  transfer 
fees  was  £3,398  smaller  at  £9,706.  Preference  dividend  having 
been  met  the  allowance  for  depreciation  is  cut  down  from  £6,569 
to  £3,238  but  even  then  there  was  only  a  trifle  of  £168  left  and  the 
ordinary  shareholders  who  have  seen  their  return  gradually 
dwindling  for  the  past  three  years  have  now  to  go  without  a  dis- 
tribution altogether.  Rather  more  was  spent  on  capital  account 
during  the  year  so  that  after  deducting  the  amount  set  aside  for 
depreciation  and  another  £372  for  properties,  &c.,  sold,  this  item  is 
£2,043  up  at  £229,552.  The  company  paid  off  another  £2,536  of 
its  mortgage  bonds  reducing  this  debt  to  £85,268  but  loans  on 
mortgages  and  from  bankers  stand  at  £19,000  and  £12,624  '^  due 
on  bills  payable  and  to  sundry  creditors.  On  the  other  hand 
stocks  are  down  £12.816  to  £48,324,  sundry  debtors  come  to  £1,412 
more  at  £41,649  and  cash  and  bills  are  up  £1,108  at  £15.671,  but 
of  this  mortgage  interest  and  preference  dividend  accrued  require 
£3,388.  The  reserve  fund  amounts  to  no  more  than  £11,500  or  5 
per  cent,  of  the  capital  outlay  and  of  this  only  £1,494  's  separately 
invested. 

City  of  Chicago  Brewing  and  Malting  Co.,  Limited. 

A  decrease  of  32,079  barrels  to  356,883  barrels  in  the  sales  for 
the  year  ended  September  30  of  the  American  undertaking  in 
which  this  company  holds  the  shares  is  ascribed  to  the  unfavour- 
able weather  experienced  last  summer  and  to  the  action  of  certain 
local  brewers  who  reduced  prices  under  the  stress  of  keen  com- 
petition. After  providing  £3,988  less  at  £21,386  for  deprecia- 
tion, cutting  down  the  amount  spent  on  repairs  by  £3,341 
to  £16,289  ^"d  meeting  head  office  charges,  interest,  &c.,  the  net 
profits  fell  from  £24,248  to  the  in.significant  figure  of  £4,239  and 
even  this  did  not  complete  the  tale  of  woe.  Special  expenditure 
on  extraordinary  repairs  took  £2,259,  bond  redemption  expenses 
£2,338  and  £13,002  was  appropriated  for  sinking  fund,  and  after 
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writing  £(>^  off  United  Breweries'  shares  held  there  was  a  debit 
of  ;^i  3,428  to  be  faced  which  was  met  out  of  the  balance  of 
jj30)427  brought  in  leaving  ^f  16,999  to  be  carried  forward.  De- 
prived therefore  of  any  revenue  from  dividends  the  English 
concern  was  only  able  to  show  an  income  of  ^^79  from  transfer 
fees,  exchange,  &c.,  while  its  expenses,  including  ^^i.ooo  for 
directors'  fees  required  ;^2,7oo  and  after  deducting  the  amount 
from  the  previous  account  a  loss  of  jj^ot)  was  carried  forward. 
A  summary  of  the  financial  position  of  the  Chicago  concern 
?hows  a  balance  of  quick  assets  valued  at  $1,086,698  or  ^^223, 141 
made  up  as  follows: — Secured  loans  8218,938,  sundry  debtors 
and  bills  receivable  8478,888,  stocks  in  hand  $542,555  and  cash 
in  hand  and  bonds  in  treasury  $191,912,  less  reserve  for  bad  and 
doubtful  debts  $102,372,  or  about  21  per  cent,  of  the  total, 
creditors  and  bills  payable  $210,965  and  bond  interest  accrued 
$33,258. 

Bartholomay  Bsewing  Co.  (of  Rochester),  Limited. 
This  company  also  puts  forward  as  the  reasons  for  a  reduction 
of  28,889  barrels  to  186,842  barrels  in  the  year  ended  September 
30  the  inclement  weather  and  the  competition  of  small  breweries. 
Profits  amounted  to  ^^72,729  and  after  meeting  head  office 
charges  and  wrriting  off  ;S24,334  or  ;^b,373  less  for  depreciation 
and  repairs  the  net  balance  was  ;£3i,574  against  ;^36,o84  a  year 
ago.  Last  time,  however,  a  debit  of  ;^5,2i4  had  to  be  wiped  out 
whereas  on  this  occasion  £,\,(i^i>  was  brought  in  so  that  the 
directors  were  in  the  happy  position  of  being  able  to  increase  the 
sum  distributed  in  dividends  from  £fi,i\\  to  ;f  10,472  and  carry 
forwaid  ;£io2  more  at  ;{,  1,758.  With  £2<)i  from  interest  and 
transfer  fees  and  ^^55  brought  in  the  English  company  had 
;<^io,82o  at  its  disposal  compared  with  ;^io,i89,  of  which  ex- 
penses took  ;^i,625  and  the  preference  shareholders  consequently 
again  receive  43.  per  share  leaving  a  surplus  of  ;£i,754  to  next 
account.  Thanks  largely  to  increases  of  $22,134  in  loans  and 
bills  receivable  and  $37,950  in  stocks  of  beer  and  materials  and 
to  a  reduction  of  $12,254  i"  liabilities  on  reserves  and  mortgages 
and  to  sundry  creditors  the  financial  position  of  the  American 
undertaking  shows  a  slight  improvement  of  $25,115  in  surplus 
assets  at  $889,461  or  ;^i82,64i. 

St.  Louis  Breweries,  Limited. 
The  World's  Fair  proved  a  decided  blessing  to  this  company 
inasmuch  as  the  sales  of  its  beer  went  up  by  15,917  barrels  to 
704,384  barrels  during  the  year  ended  September  30.  In  conse- 
quence of  this  net  profits  after  writing  off  ;S49,403  for  repairs 
and  ;^2i,574  for  depreciation  and  meeting  debenture  interest 
were  no  less  than  ;£35,oi7  higher  at  J[^\\2,-]()i,  notwithstanding 
;i  slight  increase  in  the  cost  of  brewing  materials.  With  the 
balance  from  the  previous  accounts  the  amount  available  came 
"J  ;fi30.840  against  ^^104,623,  so  the  amount  distributed  in 
dividends  was  raised  from  ;£ 76,277  to  ;£iio,759  leaving  ^20,081 
to  be  carried  forward  4  year  ago  ;fio,ooo  was  trans- 
ierred  to  the  fire  insurance  fund  and  a  similar  sum  is  to  be 
taken  from  the  surplus  this  time  while  the  directors  have 
iieroically  resolved  that  whenever  the  profits  will  allow  an 
annual  sum  is  to  be  set  aside  towards  the  redemption  of  the 
heavy  bond  issue,  at  present  amounting  to  ,^988, 120,  which  is 
due  for  repayment  at  par  in  1914.  The  English  company's  share 
of  the  dividend  declared  was  ;£i  10,728  and  adding  £2./^  from 
interest  and  transfer  fees  and  £,^,-]j,(i  brought  forward  there  was 
^116,965  or  ;^36,229  more  to  be  dealt  with  after  providing  for 
expenses,  and  the  dividend  on  the  preference  shares  was  there- 
fore raised  to  12  per  cent,  against  8  per  cent,  and  6  per  cent,  in 
the  two  preceding  years,  leaving  ;£8,965  to  be  carried  forward. 
This  payment  will  leave  the  preference  dividend  still  in  arrears 
as  from  June  30,  1903. 

Gaiety  Theatre  Co.,  Limited. 
Considering  that  the  new  theatre  was  only  open  for  about 
eight  months  during  the  year  ended  June  30  the  report  certainly 
says  much  for  the  management's  success  in  catering  for  the 
public  taste.  Gross  receipts  showed  an  increase  of  ^8,055  over 
the  previous  twelve  months  at  ^80,888  and  as  expenses,  in- 
cluding ;^8,ioo  written  off  for  depreciation  of  stage  properties, 
.■ic,  were  only  ;^3,i69  higher  at  £(>-;,oyy  net  profits  showed  a 
recovery  of  ;^4,S86  to  ;^i3,8ii.  A  much  smaller  balance  of 
^243  was  brought  in  so  that  the  amount  available  came  to 
,^14,054  against  ;^i 2,242  and  the  dividend  was  maintained  at 
.;o  per  cent,  leaving  ^^2,054  to  be  carried  forward.  Nothing, 
however,  was  added  to  reserve  but  on  the  contrary  this  fund 
has  been  slightly  reduced  to  ^^12,017  and  is  now  apparently  no 
longer  invested  separately  as  the  item  of  Consols  has  disappeared 
from  the  balance-sheet.  Nor  is  the  financial  position  so  good 
as  it  was  a  year  ago.  The  new  building  has  so  far  cost  ;^88,873 
representing  the  capital  of  ;^6o,ooo  and  ^^20,615  the  balance  of 
the  sum  received  from  the  the  L.C.C.  after  writing  off  ^^46,000 
Jor  purchase  of  lease,  goodwill,  &c.,  ^^6,695  for  conversion  of 
iease  and  ^2,215  for  payments  in  respect  of  new  lease,  &c. 
Against  ;^i4,3oi  due  to  sundry  creditors  the  company  has  no 
more  than  ^3,099  to  come  in  from  sundry  debtors  and  cash  is 
down  to  jf  17,269,  so  that  the  margin  left  after  paying  the  divi- 
dends just  declared  will  be  small  enough. 

Empire  Palace  of  Varieties,  Middlesbrough,  Limited. 
For  the  year  ended  September  24  the  gross  receipts  were 
;^I7,264  and  of  this  general  expenses  absorbed  £in,Sn(),  legal 
and  accountancy  charges  took  ^138  and  ;^62S  was  written  off 
for  repairs  and  renewals,  leaving  a  balance  of  pf  1,649.  Directors' 
fees  and  mortgage  and  debenture  interest  having  been  met  the 
net  profits,  including  £(xj  brought  forward,  were  no  more  than 
£^(>  so  that  holders  of  the  6  per  cent,  preference  shares  only 
receive  half  their  dividend  and  a  few  pounds  more  at  ^^86  is 


carried  to  the  next  account.  No  depreciation  has  been  provided 
on  the  property  and  the  directors  plead  as  their  excuse  that  they 
have  spent  the  above-mentioned  £628  on  repairs  out  of  revenue, 
regardless  of  the  fact  that  this  sum  represents  rather  less  than 
1%  per  cent,  of  the  balance-sheet  valuation  of  ;^5i,4ii.  In 
addition  to  a  share  capital  of  ;^35,ooo  the  company  has  raised 
;^i5,ooo  by  loan  on  mortgage  at  4JI  per  cent,  and  another/'j.ooo 
by  an  issue  of  5  per  cent,  mortgage  debentures.  Trading 
balances  are  adverse,  ;£i,o64  being  due  to  sundry  creditors 
against  £^,1(1  to  come  in,  but  cash  is  moderately  good  at  ^^1,894. 

Ingall,  Parsons,  Clive  and  Co.,  Limited. 
Trade  was  a  little  better  with  this  company  in  the  year  ended 
September  30  and  the  trading  profits  went  up  £&^o  to  ;^i2,i27, 
the  total  gross  revenue,  including  ;^43o  income  on  investments, 
being  ^^12,563.  Debenture  interest,  maintenance  of  buildings 
at  ;£2g5,  maintenance  of  plant,  tools,  &c.,  at  £i,yf>T,  deprecia- 
tion of  plant  ;^i,475,  and  other  general  charges  absorbed 
^11,478,  leaving  a  net  profit  of  ;£3,i76,  an  improvement  of  £i,iH 
on  the  previous  year.  Stocks  of  goods  increased  in 
value  ;^2,540  at  ;C54,752  but  plant,  machinery  and  fixtures,  in 
spite  of  the  fact  that  ^68i  was  spent  during  the  year,  were 
reduced  by  ;^i,498  to  £2^,^11.  Trading  accounts  were  well  in 
the  company's  favour  as  it  only  owed  £i,^-;o  to  sundry  creditors 
against  ;^38,783  due  to  it  from  debtors,  and  it  also  had  cash  to 
the  extent  of  ;^'2>°64  with  which  to  meet  its  liabilities. 

Lennon,  Limited. 
Beyond  the  fact  that  this  company  hails  from  Cape  Town  we 
know  nothing  of  the  business  it  carries  on,  nor  can  we  discover 
anything  from  the  usual  reference  books.  Apparently  it  has 
opened  an  ofl5ce  in  Queen  Elizabeth  Street,  S.E.,  and  the  sudden 
desire  to  let  the  public  know  of  its  existence  may  be  due  to  the 
fact  that  at  the  sixth  annual  meeting,  which  was  held  last  month, 
the  directors  obtained  powers  to  issue  2,500  5  per  cent,  cumula- 
tive preferejice.  shares  of  ;^io  each.  The  company  has  a  nominal 
capital  of  26oO|Ooo  and  a  paid-up  capital  of  /4io,85o  and  there 
has  also  been  accumulated  a  reserve  fund  01^31, 326.  Against 
these  it  owns  freehold  and  leasehold  properties  valued  at 
;fi36,3i2,  fixtures  worth  ;f2i,g4i,  and  a  goodwill  of  ;^ioo,ooo, 
but  whether  or  not  these  figures  were  arrived  at  after  provision 
for  depreciation  had  been  made  is  not  stated.  Stocks  stand  at 
the  very  heavy  figure  of  ;^i95,7i8,  but  trading  balances  are 
favourable,  ;£58,836  being  due  to  sundry  creditors  against 
^^52,870  owing  by  sundry  debtors  and  ;^32,264  held  in  cash  and 
bills  receivable,  &c.  Net  profits  for  the  year  ended  June  30  came 
to  ;^28,729  and  as  /i8,ii6  was  brought  forward  the  amount 
available  was  ;^46,845,  of  which  preference  dividend  absorbed 
;f8,75o,  and  as  the  directors  were  evidently  of  opinion  that  a 
display  was  necessary  they  pay  10  per  cent,  on  the  ordinary  and 
after  transferring  ^5,000  to  resene  carry  forward  the  greatly 
reduced  balance  of  ;^9,5io. 

Norwich  and  London  Accident  Insurance  Company. 
Net  premiums  for  the  year  ended  August  31  were  £222,^,^6 
tit  ;^27,246  more  than  those  of  the  preceding  year,  the  total 
revenue  including  interest  on  investments  being  ;^233,726. 
Claims,  including  provision  for  outstanding  cases,  took 
;f  119, 613,  an  increase  of  ;^i3,973,  while  commission  and  ex- 
penses, though  actually  higher  by  £8,ig3  at  ^^67,325,  were  in 
the  same  ratio  to  premiums  as  last  year,  viz.,  30  per  cent. 
After  setting  aside  the  usual  40  per  cent,  of  the  premiums  to 
cover  unexpired  risks,  adding  ^5,000  to  the  general  reserve  fund, 
raising  it  to  ;^ioo,ooo,  placing  ^'5,000  to  an  investment  fluctua- 
tion reserve  in  consequence  of  a  slight  depreciation,  and  making 
ample  provision  for  outstanding  and  current  claims,  the  year's 
work  resulted  in  a  sum  of  ;;l35,307,  including  the  amount 
brought  forward,  out  of  which  the  shareholders  received  two 
dividends  amounting  together  to  i8s.  per  share.  The  com- 
pany's investments  were  valued  at  ;^335,293  £is  against  £3S9'43- 
a  year  ago. 

Fourth  City  SIutu.\l  Benefit  Building  Society. 
The  balance  of  the  issue  of  500  investing  shares  made  in  1903 
were  subscribed  for  during  the  year  ended  September  30  and 
the  amount  standing  to  the  credit  of  this  account  therefore  rose 
from  ;£22i,535  to  ;^23i,288.  Deposits  likewise  showed  a  satis- 
factory increase  of  ^9,370  at  £2yi>,Ti\.  In  the  twelve  months 
/92,855  was  advanced  on  freehold  and  leasehold  properties  and 
the  total  sum  due  on  mortgage  at  the  close  of  the  year  was 
;^5i5,587,  an  increase  of  ;^i2,748,  of  which  ;£244,258  was  in 
sums  of  less  than  ^500.  Four  properties,  all  leasehold,  were  in 
hand  and  had  been  for  more  than  twelve  months,  while  seven, 
six  leasehold  and  one  freehold,  were  taken  possession  of  during 
the  year.  After  transferring  a  further  ;^i,ooo  to  reserve  raising 
it  to  ^16,000  the  undivided  profit  for  the  year  was  ;f  14,286  com- 
pared with  pf  13,662  and  the  directors  resolved  to  pay  5^^  per  cent, 
per  annum  for  the  six  months  to  September  30  on  the  shares 
issued  prior  to  January,  1901,  which  had  already  received  a  divi- 
dend at  the  rate  of  4  per  cent,  per  annum  for  the  first  six  months  of 
the  year,  and  4  per  cent,  per  annum  on  the  shares  subscribed 
since  December  31,   1904. 

The  Channel  Tunnel  Co.,  Limited. 
How  are  the  mighty  fallen  !  Years  ago — more  than  we  care 
to  look  back  on — what  a  stir  this  company  created  and  now  it 
has  settled  down  to  a  humdrum  kind  of  existence  earning  ;^i,3i9 
a  year  on  its  investments  and  spending  £iA2  on  directors'  fees, 
salaries,  office  rent,  &c.  On  June  30  there  was  a  credit  balance 
to  capital  account  of  ;f  23,855  and  to  income  and  expenditure  one 
of  ;^2,8ii  while  the  greater  portion  of  the  assets  consisted  of  a 
temporary  loan  of  jf2i,ooo,  which  is  all  that  need  be  said. 


December  24,  1904. 


Cbe  Jnvestors'  IRevfew. 
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DIVIDENDS    ANNOUNCED. 

RAILWAYS. 
Dorada.— At  the  rate  of  los.  per  share  on  the  preference  shares. 
Louisville  and  Nashville.— 3  per  cent,  payable  Feb.  10. 

MINES. 

De  Beers.— 20  per  cent.  (los.  a  share)  on  the  preference  shares 
and  an  interim  of  20  per  cent.  (los.  a  share)  on  the  deferred  shares 
for  the  half-year  ending  31st  inst. 

Ferreira.— 137J  per  cent.  (27s.  6d.)  per  share. 

Golden  Blocks  (Taitapu).— 6d.  per  share. 

Golden  Pole  Gold.— 6d.  per  share. 

Ginsberg.  -Interim  of  15  per  cent. 

Great  Fingall  Consolidated.— Interim  of  7s.  6d.  per  share. 

Langlaagte  Estate  and  Gold.— At  the  rate  of  20  per  cent,  per 
[innum  (2s!  per  share)  for  the  past  six  months. 

New  Primrose.— Interim  of  15  per  cent. 

No,  2    South   Great   Eastern.— is.  and  bonus  of  6d.   payable 

Quintera.— Interim  of  is.  per  share  (5  per  cent.)  for  1904. 
Rietfontein  "A."— Interim  of  ji  per  cent. 
Robinson  Deep.— 10  per  cent.,  payable  Jan.  31. 
South   Randfontein.— 10  per  cent.,  or  2s.  per  share  for  the  year 
ending  Dec.  31. 
Tennessee  Copper. — Of  $ij. 
Village  Main  Reef.— Interim  of  4s.  per  share. 

MISCELLANEOUS. 

Bath  Electric  Tramways —At  the  rate  of  5  per  cent,  per  annum 
upon  the  cumulative  preference  shares,  calculated  from  the  due 
dates  of  the  various  instalments  to  Dec.  31,  1903. 

British  Steamship  Investment  Trust.— Interim  at  the  rate  of  4 
per  cent,  per  annum  on  deferred  stock,  payable  Jan.  2. 

Burnyeat.  Brown,  and  Co.— Interim  for  the  half-year  at  the  rate 
of  6  per  cent,  per  annum  on  the  preference  shares  and  at  the  rate 
of  10  per  cent,  on  the  ordinary  shares. 

Chicago  Junction  Railways  and  Union  Stock  Yards— i^  per  cent, 
on  the  preferred  and  2  per  cent,  on  the  common  stock  for  the  three 
months  ending  Dec.  31. 

Daira  Sanieh  Sugar.— At  the  rate  of  3s.  per  share. 

General  Life  Assurance.— At  the  rate  of  10  per  cent,  per  annum 
for  the  past  half-year. 

Land  Mortgage  Bank  of  Texas.— Interim  at  the  rate  of  3J  per 
cent,  for  the  half-year  ended  Sept.  30. 

Marie  Elsie  Steamship.— Final  of  los.  per  share,  making  10  per 
cent,  for  the  year. 

Parke's  Drug  Stores.— Final  on  the  ordinary  shares  for  the  year 
ended  Sept.  30  of  3  per  cent.,  making  6  per  cent,  for  the  year,  pay- 
able 30th  inst. 

Powolny's.— Final  of  3  percent.,  making  7  per  cent,  on  the  ordi- 
nary shares  for  the  year  ended  Sept.  30. 

Sheepbridge  Coal  and  Iron.— Interim  for  the  half-year  on  the 
ordinary  shares  at  the  rate  of  5  per  cent,  per  annum. 

Transvaal  Coal  Trust.— is.  per  share. 

Vulcanite.— Final  of  3 J  per  cent,  on  the  ordinary  shares,  making 
7J  per  cent,  for  the  year,  placing  /2,ooo  to  depreciation  reserve, 
writing  ;f223  off  preliminary  expenses,  and  carrying  forward 
;fi,446. 

Watson,  Woodhead,  and  Wagstaffe.— Further  of  2  per  cent,  on 
the  ordinary  shares,  making  4  per  cent,  for  the  year,  placing 
;f  1,000  to  reserve. 

Weaver  and  Co. — Interim  on  the  ordinary  shares  of  2j  per  cent, 
for  the  six  months  ending  31st  inst. 

William  Cooke  and  Co —Interim  on  the  ordinary  shares  at  the 
rate  of  5  per  cent,  per  annum. 

Yorkshire  Indigo,  Scarlet,  and  Colour  Dyers.— On  the  54  per 
cent,  preference  shares  for  the  half-year  ending  the  31st  inst. 


Tasmanian  Consols. — Crushed,  860  tons, 
value  of  tailings,  4  dwts.  per  ton. 


523  ozs. ;  average  assay 


MINING     RETURNS. 

Brilliant  Block.— Crushed  420  tons,  252  ozs. ;  from  cyanide, 
/■910. 

Camp  Bird.— Crushed  6,270  tons,  yielding  10.214  ozs. ;  and 
338  tons  concentrates  ;  from  sales  of  product  (including  cyanide 
bullion).  $161,581  ;  concentrates.  413  tons.  $24,885. 

Caylloma  Silver.— 21,500  ozs.  in  export  ores  ;  8.750  ozs.  in  bullion. 

Cobar  Gold.— Mill,  2,045  to°s,  375  ozs.;  tailings.  1.243  tons, 
302  ozs  ;  slimes.  1,131  tons,  406  ozs. 

Eaglehawk  Consolidated.— Crushed  960  tons.  339  ozs.  ;  153  ozs. 
from  cyanide. 

El  Oro. -Crushed  10.018  tons,  $113.263 ;  from  the  old  cyanide 

plant,  U.S.  $3,552- 

Etruscan  Copper. — Treated  2,827  tons  ;  yield,  103  tons  matte 
containing  29  tons  copper  and  1.393  ozs.  silver. 

French  Rand.— Tons  8,200.  1,628  ozs.  ;  tons  tailings,  5,190, 
756  ozs. ;  total,  2.384  ozs. 

Hyderabad  Deccan. — Output  of  coal,  30.924  tons. 

Inverness  Coal.— Output,  18.159  tons. 

Mitchell's   Creek. — 950  tons.   249  ozs. ;  concentrates.   30  tons ; 

value.  /240. 

Mount  Lyell  Blocks.— 6,220  tons  treated  for  94  tons  concentrates, 
containing  75  tons  copper. 

No.  2  South  Great  Eastern.— 7,438  tons  for  4,978  ozs. 

Ooro  Preto  Gold.— 6,370  tons,  1,714  ozs. 

I'ena  Copper. — Output  from  mines,  12.376  tons ;  shipments, 
7,728  tons.     Precipitate  containing  90  tons  fine  copper  produced. 

St.  John  Del  Key.— Gold  produced,  ;f 7, 750;  yield  per  ton,  .57 
of  an  oz.  troy. 


PUBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues   out    of   the 
Exchequer  between  April  i,  1904,  and  December  17,  1904: — 
Revenue  and  Other  Receipts. 


Total  Receipts 

Total  Receipts 

Estimate  for 

into  the  Ex- 

into the  Ex- 



the  year 

chequer  from 

chequer  from 

1904-1905. 

April  1, 1904,  to 

April  1,  1903.  to 

Dec.  17,  1904. 

Dec.  19, 1903. 

Balances,  April  i :                      \              £ 

£ 

£ 

— . 

3,462,116 

5,887.524 

36,230,000 

801,726 

749,603 

Revenue. 

4,263,842 

6,637,127 

26,311,000 

24,816,000 

Excise  

31,500,000 

22,106,000 

22,999,000 

13,000,000 

8,525,000 

9,286,000 

Land  Tax  and  House  Duty  . . 

2,650,000 

570,000 

590,000 

Property  and  Income  Tax .... 

30,000,000 

6,622,000 

9,045,000 

Post  Oflice  

15,950,000 

10,060,000 

10,050,000 

Crown  Lands 

450,000 

370,000 

340,000 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

960,000 

608,652 

582,565 

Miscellaneous 

1,350,000 

923,371 

1,111,358 

143,390,000 

83,901,023 

87,125,923 

Total,  including  balance. . 

88,164,865 

93,763,050 

Other  Receipts. 

Repayment  of  Advances  for  B 
Under  Telegraph  Acts   1892  to 

350,000 
820,000 

410,000 

Under  Uganda  Railway  Acts,  1896'to  1902 

53,000 

Under  Naval  Works  Acts,  1895  to  1903  

1,419,500 

1,469,000 

Under  Military  Works  Acts,  1897  to  1901    

1,400,000 

1,050,000 

Under  Land  Registry  (New  Buildings)  Act, 1900 

6,000 

4,000 

Under  Public  Buildings  Expenses  Act.  1903  . . 

98,500 

44,000 

Under  Public  Offices  Site  (DublinI  Act,  1903  . . 

35,000 

— 

By  Issue  of  Exchequer    Bonds    under     the 

Supplemental  War  Loan  Act,  1900    

6,413.990 

6,962,272 

By  Issue   of   Exchequer    Bonds    under    the 

Capital  Expenditure  (Money)  Act,  1904.    

5,695,000 

— 

Transvaal  and  Orange  River  Colony — Repay- 

ment of  sum  voted  as  a  temporary  advance 

— 

3,000,000 

Unclaimed      Dividends      Account : — Receipt 

under  Section  to  of  the  Finance  Act,  1904  . . 

1,000,000 

— 

5,600,000 

3,000,000 

Temporary  Advances,  Ways  and  Means  (in- 
cluding Treasury  Bills,  £10,500,000    

20,000,000 

12,500,000 

131,002,855 

143,390,000 

83,901,023 

87,125,923 

Payments   in   relief  of  Local 

Taxation  :— 

Cusloms  

204,000 

126,042 

146,399 
3,756,387 

E.xcise  

5,304,000 

3,308,673 

Estate,  &c..  Duties 

4,188,000 

2,909,242 

2,937.633 

Total 

9,696,000 

6,343.957 

6,840,419 

Total      Revenue,      including 

Payments  in  relief  of  Local 

Taxation  

153,085,000 

90,244.980 

93,966,342 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-1005 

(including 

Supplementary 

Estimates). 


Expenditure. 
National  Debt  Services  . . . 
Other     Consolidated      Fund 

Services    

Payments  to  Local  Taxation 

Accounts 

Supply  Services 


Expenditure 


£ 

27,000,000 

1,640,000 

1,160,000 
113,154,000 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1904,  to 
Dec.  17,  1904. 


142,954.000 


the 


Other  Issues. 

For  Advances  for  Bullion  .... 

For    Exchequer     Bonds    issued    under 

Supplemental  War  Loan  Act,  1900    

Under  Telegraph  Acts,  1892  to  1904 

Under  Uganda  Railway  Acts,  1896  to  1902  .... 

Under  Naval  Works  Acts,  1895  to  1903    

Under  Military  Works  Acts,  1897  to  1901  . . . . 
Under  Land  Registry  (New  Buildings)  Act, 

1900    

Under  Public  Building'^  Expenses  Act,  1903  . . 
Under  Public  Offices  Site  (Dublin)  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904  . . 

Deficiency  Advances  repaid 

Ways  ana  Means  Advances  repaid    


Balances  in  Exchequer: 
Bank  of  England  .... 
Bank  of  Ireland 


1904. 
Dec.  17- 

£ 

4,515.229 

741.577 


1903. 

Dec  19. 

4.354.815 
715.735 


Totals. 


£ 

18,377.683 

1.068,993 

654.927 
77,205,946 


97.307.549 


6,500,000 
450,000 

2,539»ooo 
2,550,ono 

6,000 
109,500 
33.000 

29,000 

5,600,000 

10,250,000 


125.746.049 


5,256,806 


1^1.002.815 


Total  Issnes 
out  of  the  Ex- 

cheqaer  to 
meet  payments 

from 

April  1,  1903,  to 

Dec.  19,  1903., 


£ 

18,938,918  t 

1,138,355 

654.977 
79,380,622 


100,112,77a 


40,000 

7,000,000 

6to,ooo 

64,000 

2,638,000 

1,950,000 

4,000 
44.000 
12,000 

3,000,000 
2,000,000 


"7,474.773 


5,070,550 


Treasury,  December  20,  1904 


794 


Zbc  investors*  *Keview. 


December  24,  1904. 


COMPANY    MEETINGS. 


AFRICAN      BANKING      CORPORATION, 
LIMITED. 

The  twenty-eighth  half-yearly  general  meeting  of  the  share- 
holders in  the  African  Banking  Corporation,  Limited,  was  held 
on  the  22nd  instant  at  the  Cannon  Street  Hotel,  London,  Mr. 
Edward  Webb  (the  chairman)  presiding. 

The  chief  manager  (Mr.  George  W.  Thomson)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  said: — Gentlemen,  when  addressing  the  share- 
holders to-day  I  had  hoped  to  be  able  to  report  a  more  rapid 
improvement  in  the  affairs  of  South  Africa  than  has  actually 
taken  place.     Nevertheless,  matters  are  improving ;   the  mines 
are  turning  out  more  gold,   railways  are  being  taken  up  and 
carried  on  quickly,  and  the  land  is  suffering  much  less  from 
cattle  disease  and  insect  plagues,    and    business    generally  is 
beginning  to  move  a  little.     There  is  no  doubt  there  is  a  cer- 
tciin  amount  of  leeway,  but  I  think  we  may  confidently  say  that 
the  depression  is  passing,  and  that  before  very  long  we  shall 
see  matters  in  a  very  favourable   state.     In  the  balance-sheet 
you  will  notice  that  we  have  carried  ;^io,ooo  to  reserve,  raising 
that  amount  to  ^^140,000.     The  note  circulation  has  increased  by 
^50,000,  and  it  now  stands  at  /205,ooo.     The  current  accounts 
and  deposits  are  ^^4,355,000,  which  is  somewhat  less  than  they 
were  at  the  date  of  the  last  balance-sheet  to  March  31st.     Since 
that  date,  however,  these  accounts  have  increased,  which  shows 
that  business  is  returning  to  its  normal  state.     The  cash  has 
been  very  high — ;^i, 648,000 — which  is  very  much  what  it  was 
before.     The  securities,  amounting  to  ;£355,ooo,  are  also  much 
the     same.     Bills     of     exchange     are     somewhat     less,     being 
;^i, 276,000 ;  and  discounts  and  loans  are  ;f2,38i,ooo,  or  nearly 
what  they  were  in  the  previous  account.     The  gross  profit  for 
the  half-year  is  ;f  99,693,  which  is  not  so  good  as  in  the  preceding 
account  by  ;^io,ooo.     This,  of  course,  is  accounted  for  by  the 
very  great  depression  which  prevailed  throughout  South  Africa 
for  some  time,  and  which  has  depreciated  all  transactions,  and 
especially  the  rates  of  exchange  and  advances.     The  charges  at 
head  office  and  branches  are  /?72,ooo,  which  is  ;^2,8oo  less  than 
in  the  preceding  accounts.     Then  we  pay  our  usual  dividends  of 
6  per  cent.,   and  carry   forward   /r4,644.     The   chief   of   South 
African  interests  is  the  mining  industry,  and  that  is  apparently 
now  on  the  eve  of  a  great  advance.     The  Witwatersrandt  Mines 
are  increasing  their  output  each  month,  and  will  continue  to  do 
so  if  the  labour  is    available.     The    importation    of    Chinese 
coolies  has  been  a  great  success ;  they  number  now  something 
over  17,000,  and  probably,  before  long,  will  reach  double  that 
number.     Notwithstanding  the  loudly  expressed  fears  of  their 
friends,  the  Chinamen,  who  are  very  smart  and  capable  people, 
will  continue  to  come  if  the  terms  suit  them.     To  call  contract 
labour  the  terms  of  which  the  workers  approve  slavery,  seems  to 
me  a  misuse  of  terms,  and  in  any  case  it  is  a  great  pity  that 
colonial   affairs   should  be   a   matter  of  party  dispute   in  this 
country.     The  African  labourers  are  also  still  coming  down  more 
than  before.     In  the  Witwatersrandt  the  amount  of  gold  pro- 
duced  last   month  was   336,000  ozs,   and   supposing  a  similar 
amount  is  produced  in  December,  that  will  raise  the  output  of 
gold  for  1904  to  3,745,000  ozs,  or  more  than  any  preceding  year 
since  gold  was  worked  on  the  Randt,   excepting  the  one  im- 
mediately before  the  war,  when  the  output  was  4,069,000  ozs. 
There  is  no  doubt  whatever  that  this — which  is  a  record  year — 
will  be  considerably  over  passed  in  1905.    The  price  of  dynamite 
is  diminished  by  one-half,   and  there  are  many  new  arrange- 
ments for  reducing  ore,  principally  the  tube  mill  in  Johannes- 
■burg,  which  promises  to  economise  very  much.     In  that  case  we 
shall  see  many  of  the  low-grade  mines  turned  into  profitable 
undertakings.    In  diamonds  we  find,  in  addition  to  the  great  De 
Beers  Mine  and  some  others,   a  new  one  called  the  Premier, 
which  is  close  to  Pretoria,  and  which  is  turning  out  a  very  large 
quantity  of  stones.    Coal  also  is  being  widely  found  in  Rhodesia, 
the  Transvaal,  and  Natal,  but  the  difficulties  and  cost  of  transit 
are  still  very  great,  and  the  reduction  of  railway  rates  will  be  of 
immense   importance.     Agriculture,   which   has  been   neglected 
■for  a  considerable  time,  is  now  coming  very  much  more  to  the 
front,  and  it  is  to  be  hoped  that  the  produce  will  be  sufficient  to 
feed  South  Africa  to  a  certain  extent,  as  well  as  for  export.   Wool 
raising,    which   was    a    very    important    industry,    is  again  im- 
proving,  after  being  very  much  deficient  on   account   of  loss 
of  stock,   which,   by  natural  causes,   is  now  again  increasing. 
Horses   and   catile    have    suffered    both    from    red-water    and 
lung    disease,    but     are     now    very    much    better.       Some    of 
the  attempted    cures    have    been    satisfactory,    but    until    the 
country    is    settled,      and     farmers     fence    their    land,     they 
cannot  expect  complete  immunity.     The  Orange  River  Colony 
is  also  going  ahead ;    in    fact,    there    seems    to  be  more  pro- 
gress there  than  in  other  places,  and  it  is  also  an  agricultural 
country.     Irrigation  by   means  of  wells  and  also  by  dams  is 
heing  adopted  to  a  very  large  extent.     A  great  many  railroads 
have  been  designed,  and  are  being  carried  out  as  far  as  means 
can  be  suggested,  and,  although  it  is  not  quite  certain  whether 
the  Railway  Convention  has  finally  settled  all  the  details,  yet 
no  doubt  it  will  manage  to  arrange  a  better  system  of  working 
and  also   a  regular  railway  rate.     I  think  we  may  confidently 
anticipate  that,  during  this  coming  year  of  1905,  there  will  be 
a  very  great  improvement,  and,  supposing  no  political  complica- 
tions arise,  we  may   look  forward  to   a  very  great   advance  in 
South  Africa  during  the  coming  year.     I   now  beg  to   propose 
"  that  the  report  of  the  directors  and  the  balance-sheet  be  re- 
.ceived  and  adopted." 


Mr.  Augustus  Durant  seconded  the  motion,  which  was  unani- 
mously agreed  to,  and  a  vote  of  thanks  to  the  chairman  for  pre- 
siding terminated  the  proceedings. 

OCEANA     CONSOLIDATED     COMPANY, 
LIMITED. 

The  annual  general  meeting  of  the  shareholders  in  the  Oceana 
Consolidated  Company,  Limited,  was  held  on  the  20th  instant  at 
the  Cannon  Street  Hotel,  London,  Mr.  H.  Pasteur  (the  chairman) 
presiding. 

The  secretary  (Mr  Mortaa  Lambert)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  remarked  that  it  was  not  until  last  June,  or 
practically  at  the  end  of  the  company's  financial  year,  that  the 
mines  of  Johannesburg  were  enabled  to  obtain  the  much,  needed 
supply  of  imported  coolie  labour  to  supplement  the  deficient 
Kaffir  labour.  The  progress  which  had  since  then  taken  place 
had  been  most  gratifying.  The  profit  for  the  past  twelve  months 
had  been  small.  The  directors  saw  no  reason  to  realise  the  com- 
pany's assets  at  the  low  prices  which  had  ruled,  but  things  had 
taken  a  turn  for  the  better,  and  the  prospects  for  the  current  year 
were  in  marked  contrast  with  those  of  twelve  months  ago.  It  had, 
therefore,  been  decided  to  recommend  the  payment  of  an  interim 
dividend  of  5  per  cent.,  free  of  income-tax,  payable  immediately. 
The  company's  mining  interests  in  the  Transvaal  were  reduced 
from  /67i,320  to  £626,317  through  the  writing  off  of  the  interest 
which  hai  been  held  in  the  Rand  Central  Ore  Reduction  Com- 
pany and  other  liquidated  or  abandoned  assets.  Otherwise  there 
was  scarcely  any  change  in  these  interests  nor  was  there  any  in 
their  West  African  investments.  In  Portuguese  East  Africa  and 
the  Congo  there  had  been  an  increase  in  their  holdings  in  the 
Mozambique  Company.  In  Egypt  their  interests  had  grown  from 
;f  17,411  to  ;^55,4io  in  shares  and  debentures  of  the  New  African 
Company.  The  investments  amounted  altogether  to  ;f  1,338,735. 
Many  of  the  more  important  ones  had  at  present  a  market  value 
much  above  cost  price.  The  directors  had  gone  carefully  through 
the  whole  of  them,  and  they  were  satisfied  that  the  prices  at 
which  they  stood  in  the  company's  books  were  entirely  justified. 
Among  their  principal  assets  was  their  land  in  the  Transvaal. 
The  expenditure  which  it  might  be  found  desirable  to  incur, 
during  the  next  two  or  three  years,  should  go  a  long  way  to  raise 
the  value  of  their  225  farms  from  ^200  to  ;if  300  each — the  nominal 
sum  at  which  they  stood  in  the  company's  books^to  several 
thousand  pounds.  The  Chairman  referred  to  the  company's 
mining  interests  in  the  Transvaal,  giving  particulars  of  the  work 
done  in  connection  with  the  Welgedacht  and  the  new  South  Rand 
companies.  He  also  mentioned  that  the  Oceana  Mineral  Com- 
pany were  continuing  prospecting  operations  on  this  company's 
farms,  and  stated  that  the  property  of  the  Van  Ryn  Company, 
in  which  they  had  a  holding  of  over  70,000  shares,  was  opening 
up  very  satisfactorily,  and  that  the  whole  of  the  160  stamps 
were  now  crushing.  With  regard  to  the  work  inaugurated  in 
British  Central  Africa  for  the  planting  of  cotton  on  the  land 
occupied  by  the  company  near  Chiromo,  on  the  river  Shire,  he 
stated  that  the  few  bales  from  the  small  experimental  planting 
made  in  1903,  from  Egyptian  seed,  were  sold  in  Liverpool  at 
7J4  per  lb.  The  manufacturer  who  purchased  it  stated  that  he 
had  spun  it  into  No.  60  twist,  the  highest  count  of  yarn  yet 
obtained  from  Nyassaland  cotton.  The  company  had  leased 
from  the  Government  24,000  acres  of  land  adjoining  the  6,000 
acres  which  they  owned,  and  every  effort  was  being  made  to 
extend  the  cultivation  of  cotton  as  fast  as  the  supply  of  labour 
would  permit.  It  was  expected  that  3,000  acres  would  be  sown 
this  season.  In  spite  of  the  depression  prevailing  at  Beira  and 
throughout  Rhodesia,  the  Mozambique  Company  were  able  to 
make  both  ends  meet  in  Africa  during  the  past  year.  The  Oceana 
Company's  interests  in  West  Africa  represented  a  sum  of  over 
/93,ooo,  and  they  continued  to  open  up  in  a  promising  manner. 
There  was  every  reason  to  believe  that  their  investments  in 
Egypt  would  prove  to  be  among  the  very  best  of  their  assets. 
In  conclusion,  the  Chairman  moved  the  adoption  of  the  report 
and  accounts. 

Mr  A.  L.  Ochs,  in  seconding  the  motion,  referred  to  the  com- 
pany's important  holding  in  the  Mozambique  Company.  He 
added  that  he  had  only  recently  returned  from  another  visit  to 
Lisbon,  and  he  thought  that  they  had  at  last  succeeded  in  carry- 
ing through  a  considerable  simplification  of  the  Mozambique 
Company's  European  organisation. 

Mr  Nevill  asked  what  the  loans  on  the  Stock  Exchange, 
amounting  to  ;£238,9i7,  consisted  of,  and  how  they  were 
secured. 

The  Chairman  said  that  the  loans  in  question  were  absolutely 
secured  ;  but  it  was  impossible  to  give  details  of  them. 

Mr  Nevill  remarked  that  he  did  not  expect  to  receive  details ; 
but  he  wished  to  have  an  idea  of  what  they  consisted. 

The  Chairman  replied  that  they  were  sums  lent  from  account 
to  account  on  first-rate  security.  In  reply  to  Mr.  Lea-Smith's 
suggestion  with  regard  to  the  time  of  holding  the  meeting,  it 
was  not  an  easy  matter  to  get  accounts,  and  especially  accounts 
which  would  satisfy  auditors  in  London,  from  remote  places  like 
British  Central  Africa,  and  almost  every  part  of  Africa.  If  they 
were  lucky  enough  to  get  the  accounts  a  little  earlier,  it  might  be 
possible  to  have  the  meeting  early  in  December,  or  possiblv 
late  in  November ;  but  he  doubted  very  much  whether  he  could 
lead  the  shareholders  to  expect  anything  better  than  that.  With 
regard  to  banket,  pretty  well  all  the  company's  land  in  the 
neighbourhood  of  Johannesburg  contained  banket.  Perhaps  the 
shareholder  who  had  referred  to  this  matter  was  alluding  to  the 
recent  discoveries  of  banket  in  Rhodesia.  The  company  did  not 
possess  any  land  in  Rhodesia ;  it  was  all  confined  to  the  Trans- 
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vaal  and  West  Africa.  The  Taquah  and  Abosso  and  the  Abosso 
mines  were  on  banket  deposits.  There  was  a  good  deal  of 
alluvial  work  going  on  in  Mozambique. 

The  motion  was  unanimously  adopted,  and  the  proceedmgs 
closed  with  a  vote  of  thanks  to  the  chairman  and  directors. 

WELGEDACHT   EXPLORATION  CO,    LIMTD. 

The  third  ordinary  general  meeting  of  shareholders  of  the 
Welgedacht  Exploration  Co.,  Limited,  was  held  at  Johannes- 
burg  on   November   15,   1904. 

The  Chairman  (Mr.  Wm.  Galium)  declared  the  meeting 
duly  constituted,  and  the  secretary  read  the  notice  convening 

the  same.  ,    ,       ,.  , 

The  Chairman,  in  moving  the  adoption  of  the  directors   report 
and  the  accounts  said  :   The  directors'  report  is  pretty  compre- 
hensive and  brings  you  up  to  date  with  the  history  of  your  com- 
pany for  the  year.     Last  year  we  told  you  that  we  were  sinking 
at  Welgedacht  two  more  boreholes  to  prove  what  were  then 
suspected  to  be  foldings  in  the  reef.     These  boreholes  were  duly 
put  down,  and  they  prove — taken  with  other  information  in  our 
possession— that  the  reef  doubles  round  our  farm,  and  its  depth 
at  the  point  farthest  away  from  the  present  recognised  outcrop 
may  well  prove  to  be  less  than  where  we  have  located  our  myn- 
pachts.     This  puts  quite  a  new  position  before  us,  and  before 
starting    shaft-sinking,    as   we   spoke   of  last  year   to   you,   we 
decided  to  ask  the  Government  whether  they  would  allow  us  to 
change  the  position  of  our  mynpachts,  so  as  to  take  advantage 
of  the  now  assumed  shallower  depth  of  the  reef  on  the  eastern 
side  of  our  farm.     The  consent  of  the  Government  has  been 
obtained  within  the  last  few  weeks,  and  on  the  recommendation 
of  our  engineers  we  have  accepted  a  tender  for  drilling  another 
hole  and  the  drill,  if  not  started  now,  will  be  started  within  a 
few  days.     The  engineers  explain  that  this  hole,  and  possibly  a 
second  hole,  is  necessary  to  make  quite  sure  of  the  depth  of  the 
reef  before  taking  the  important  step  of  moving  the  mynpachts, 
&c.     The  new  hole  is  eastward  from  No.  5  hole  and  its  approxi- 
mate  position   is   marked   on   the   accompanying   map.     I   hope 
shareholders   will   understand  what   this   turning   round   of   the 
reef  means  — it  means  that  our  whole  farm  contains  reef  matter 
at  a  workable  depth,  instead  of  at  a  workable  depth  on  one 
portion    of    the   farm    only   which    we    expected   when    first   we 
acquired  the  farm.     So  that,  quite  apart  from  the  portion  of  the 
farm  which  we  ourselves  are  entitled  to  work  as  mining  ground, 
the  remainder  will  be   considered   as  within   practical  working 
depth  by  the  public,  who  will  not  fail  to  take  advantage  of  the 
information  we  now  give  you,  and  by  pegging  the  remainder  of 
your   farm   on    proclamation    cause    it   to    immediately   become 
revenue  producing  by  way  of  claim  licences,  of  which  we  would 
get  half.     That  is  all  I  can  tell  you  regarding  Welgedacht  to-day, 
excepting  that  all  preliminary  arrangements  are  made  for  start- 
ing shaft-sinking,  but  nothing  can  be  done  until  we  fix  definitely 
the    site   of   our   mining   area.       With   reference   to   the   results 
obtained  by  the  New  Rand  Company,  I  am  sorry  that  I  am  not 
able  to  say  that  even  one  of  their  farms  has  proved  to  be  gold- 
bearing,  as  I  had  hoped  to  do  ;  but,  as  I  have  tried  to  explain, 
what  they  have  lost  we  have  in  a  measure  won — that  is,  the  reef, 
instead  of  going  towards  their  farms,  doubles  back  round  our 
own.     You  will  see  mention  made  in  the  directors'  report  of  a 
fresh  investment  made  on  your  behalf  by  the  directors  ;  that  is 
the  investment  in  the  New  South  Rand,  Limited.     It  would  be 
rash  of  me  to  endeavour  to  give  you  technical  reasons  for  the 
securing  of  this  interest  for  you.     You  will  be  able  to  follow  the 
engineers'  arguments  for  yourselves  by  reading  the  reports  which 
will  be  sent  you  along  with  the  report  of  this  day's  proceedings. 
The  idea  of  the  engineers  is  not  a  new  one,  and  though  the 
venture  seems  a  somewhat  bold  one  it  does  seem  as  if  we  have 
a  good  prospect  of  securing  a  large  return  on  the  money  in- 
vested.    Mention    is   made    in    the    directors'    report    of   certain 
negotiations  having   taken   place   during  the   past  year   for  the 
increasing  of  the  capital  of  the  company.     We  were  not  able  to 
arrive  at  terms,  so  the  business  was  not  brought  before  you.     I 
think  you   will   agree,   however,    with   your   directors   in   their 
opinion  that  if  our  very  moderate  capital  can  be  increased  by 
the  issue  of  shares  at  a  large  premium  it  would  be  good  business 
for  the  company,  and  the  proceeds  would  come  in  very  iiseful 
for  the  development  of  our  large  property.     A  special  meeting 
will  be  held  immediately  after  this  to  consider  the  adoption  of 
entirely  new  articles   of  association.     I  may  say  here  that  the 
present  articles  of  association  of  your  company  are  of  an  old 
and   unworkable   type   and   have   been   amended   and   added   to 
several  times.     We  would  like  to  be  up  to  date  and  have  the 
best  articles  possible  to  facilitate  our  business  and  be  more  in 
keeping  with   our  increasing  importance.     I   now  beg  to  move 
the  adoption  of  the  directors'  report  and  accounts. 

Mr.  D.  F.  Robertson  seconded  the  mption  which  was  carried. 
There  being  no  new  nominations  the  Chairman  declared  the 
retiring  directors,  Messrs.  W.   McCallum,  C.   H.   Mullins,  and 
D.  R.  Wardrop,  re-elected  for  the  ensuing  year. 

The  retiring  auditors,  Messrs.  Thomas  Douglas  and  Ernest 
Haines,  were  re-elected  for  the  ensuing  year,  and  their  remunera- 
tion for  the  last  audit  left  in  the  hands  of  the  directors,  and  this 
brought  the  business  of  the  meeting  to  a  close. 

CHAMPION   REEF  GOLD  MINING  COMPANY 
OF  INDIA,  LIMITED. 

The  sixteenth  ordinary  general  meeting  was  held  yesterday  at 
the  Cannon  Street  Hotel,  Mr.  J.  D.  Rees  presiding,  in  the  un- 
avoidable  absence  of  Sir  Charles  Tennant  and  Lord  Ribblesdale. 


The  Chairman,  in  moving  the  adoption  of  the  report,  stated  that 
during  the  year  under  review  to  September  30  last  the  quartz 
crushed  in  the  stamp  batteries  resulted  in  the  production  of 
183,209  ozs.  of  bar  gold,  while  32,470  ozs.  were  recovered  by  the 
cyanide  process  from  tailings  and  slimes.  Altogether  the  splendid 
total  of  215,679  ozs.   of  gold  was  won  from  the  mine  in  the 
twelve  months,   and  realised  on  sale  in  London  ^^817,829,  an 
average  of  £i  iss.  lod.  per  oz.     After  adding  the  other  receipts 
as  shown  in  the  income  and  expenditure  account  and  deducting 
the  royalty  paid  to  the  Mysore  Government  a  total  revenue  of 
;^787,o6o  was  arrived  at.     Against  this  were  charged  the  working 
costs  for  the  year,  amounting  to  ^324,479,  which  left  the  hand- 
some profit  of  ;^462,58i.     This  amount  was  increased  to  ;£466,82i 
by  adding  the  balance  brought  forward  and  the  surplus  premium 
on  some  shares  of  the  1903  issue  which  had  been  sold.  Assuming 
that   the   recommendation   of   the   directors   as   to   the   balance 
dividend  was  adopted,  the  total  profit  would  be  appropriated  as 
follows:— ;{,'4i6, 000  for  the  dividends,   ;C24,545   for  income-tax, 
votes  by  the  shareholders  at  the  last  general  meeting,  &c.,  and 
;^24,85o  for  depreciation  and  part  of  the  expenditure  on  Ten- 
nant's   and    other    shafts.       These   sums   together   amounted   to 
^^465, 395,   and  left  ^^1,425   to   carry  forward.     The   varied   ex- 
penditure   under    the    head  of  "'  mining    costs "   amounted  to 
^202,200,  which  worked  out  at  22s.  2d.  per  ton  for  the  181,948 
tons  sent  to  the  mill,  being  8d.  per  ton  higher  than  in  the  pre- 
vious year.     This   increase   was   accounted   for  by  the  greater 
amount  of  exploratory  work  done  this  year  in  rock,  which  had 
necessarily  to  be  broken,  but  was  not  milling  ore,   and  conse- 
quently was  not  included  in  the  181,948  tons  crushed.     The  cost 
per  ton,  however,  was  still  2s.  id.  less  than  in  the  year  before 
last.     The  milling  costs  amounted  to  ;f48,448,   which   equalled 
cs.  3d.  per  ton,  or  5d.  per  ton  less  than  last  year ;  the  saving 
was  due  to  the  lower  charges  under  the  company's  agreement 
with  the  Government  of  Mysore  for  the  Cauvery  electrical  power 
used  in  working  the  stamps.     The  cost  of  treating  the  241,996 
tons  of  tailings  'and  slimes  by  the  cyanide  process  amounted  to 
r26,928,  or  2S.  2d.  per  ton  as  against  2s.  3d.  last  year.  Wherever 
practicable  satisfactory  savings  had  been  effected.     The  financial 
position  of  the  company  continued   strong.       They  had   spent 
£yi  S64  on  capital  account,  but  of  this  amount  they  had  replaced 
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^£24,850  by  appropriating  out  of  profits  ^^16,500  towards  the 
expenditure  on  Tennant's,  Empress,  and  Garland's  shafts  and 
/8.350  'or  depreciation.  Their  assets  greatly  exceeded  their 
liabilities.  The  Kolar  Mines  power  station  was  established  for 
the  purpose  of  supplying  electric  power,  generated  by  steam,  to 
this  and  four  other  of  the  principal  mines  on  the  field  and  the 
expenditure  on  this  account  must  not  be  considered  ks  an  ordi- 
nary investment  in  shares.  It  really  ^mounted  to  an  outlay  on 
machinery,  but  as  the  company  had  joined  with  other  companies 
in  setting  up  the  plant  the  formation  of  a  separate  company  was 
desirable  in  order  to  keep  the  proportions  of  interest  of  the  con- 
stituent companies  in  the  concern  clearly  defined.  A  large  ex- 
tent of  ground  had  been  developed  during  the  year  and  they  had 
opened  up  further  re.serves  of  ore  which  now  amounted  to  almost 
420,000  tons.  Last  year  an  exceptional  increase  of  121,000  tons 
was  effected,  and  now  they  could  announce  a  further  gain  of  53,858 
ton,  in  spite  of  the  fact  that  nearly  182,000  tons  had  been  ex- 
tracted during  the  year.  The  average  grade  of  ore  milled  and 
also  of  the  tailings  treated  had  been  slightly  better  than  during 
last  year.  The  yield  from  the  quartz  was  19  dwts.  23  grs.  of 
bar  gold  per  ton,  but  if  the  1,392  ozs.  obtained  from  scraping 
the  plates  and  old  copper  plates  were  included  the  average  was 
brought  up  to  over  an  ounce.  The  average  extraction  from  the 
tailings  was  2  dwts.  16  grs.  or  i  gr.  per  ton  more  than  last  year. 
With  regard  to  their  little  venture  at  Benhope,  at  times  the 
prospects  had  looked  most  encouraging  and  though  it  had  not 
yet  been  able  to  show  tangible  results  the  indications  justified 
some  further  development  work.  The  chief  business  of  a  gold  mine 
was  to  provide  gold  and  pay  dividends  and  these  functions  the 
Champion  Keef  Company  had  performed  well,  and  it  was  also 
satisfactory  to  feel  that  in  their  prosperity  those  whom  they 
employed  in  every  grade,  from  the  highest  to  the  lowest,  amply 
participated.  Mr.  Edgar  Taylor  seconded  the  motion,  and  ex- 
plained at  length  the  various  operations  at  the  mine  ii\  the  past 
year.  The  motion  was  unanimously  adopted,  and  resolutions 
were  afterwards  passed  declaring  a  balance  dividend  of  is.  $d. 
a  share  (making  160  per  cent,  for  the  year)  and  voting  a  bonus 
of  ;^5,ooo  to  the  directors,  managers,  and  staffs. 


apex  of  another  ore  body.  In  his  view  the  prospects  were 
encouraging,  and  he  informed  the  meeting  that  Mr.  Foster  and 
he  made  an  estimate  as  to  what  amount  of  ore  could  reasonably 
be  expected  to  be  recovered,  and  figured  it  out  at  435,000  ton-;. 
"  A  reasonable  and  safe  estimate,"  he  called  this.  Up  to  date 
about  100,000  tons  had,  he  thought,  been  extracted  of  an  average 
milling  value  of  $10.30,  a  figure  in  close  agreement  with  Mr. 
Herron's  forecast.  And  the  ore  now  being  extracted  is  better. 
The  Chairman  thanked  Mr.  Bayliss  for  his  speech,  and  the 
resolution  was  carried  unanimously,  after  which  Mr.  F.  I.. 
Underwood  was  re-elected  a  director  and  the  dividend  of  is.  per 
share  duly  passed,  Messrs.  Deloitte,  Dever,  C.riffiths  and  C<>. 
were  re-elected  auditors,  and  the  business  concluded  with  the 
usual  vote  of  thanks  to  the  chairman. 


TOMBOY    GOLD    MINES. 

The  annual  general  meeting  of  this  company   was  held   on 
Monday,  December  19,  at  Salisbury  House,  Eord  Arthur  Hutler, 
the   chairman,    presiding.     The   notice   convening   the   meeting 
having  been  read,   the  Chairman  said  that  last  year  when  he 
addressed  the  shareholders  it  was  his  unpleasant  duty  to  deal 
at  .some  length  with  the  very  regrettable  labour  troubles  which 
then  disturbed  the  district  where  the  mines  were  situated,  and 
which  had  then   lasted   more  than   three   months.     This  year, 
however,  he  was  glad  to  be  able  to  inform  them  that  the  strike 
had  ended,  though,  thanks  to  the  energy  and  determination  of 
the  general  manager,  they  had  been  able  to  resume  milling  ore 
on  a  small  scale  in  December,  1902,  notwithstanding  the  strike. 
Only  69,580  tons  had  been  crushed  during  the  year  compared 
with  82,437  tons  in  the  previous  twelve  months  because  of  the 
labour   troubles,   the  bullion   recovered   in   each   period   being 
;fioo,i23  and  £150,084  respectively.      The  Chairman  then  pro- 
ceeded to  give  details  of  the  cost  of  working,  and  explained  that 
for  the  same  reason  the  average  expenses  had  risen  "from  $5.87 
to  $6.40  per  ton  of  ore  extracted.     With  regard  to  the  balance- 
sheet,  the  Chairman   explained  that  the  item  "  loan  from  the 
Exploration  Company,  ;£io,ooo,'"  represented  the  sum  borrowed 
during  the  non-producing  period  of  the  strike  and  to  meet  certain 
capital  expenditure  under  the  agreement  with  the  Exploration 
Company.     After  dealing  with  several  other  points  Lord  Arthur 
proceeded  to  speak  about  the  acquisitions  made  during  the  year 
and  on  which  including  improvements  ;f  124,547  had  been  spent. 
In  spite  of  that  the  cost  of  mining  property,  plant,  and  machinery 
had  only  risen  ;£44,547  on  the  twelve  months  because  ^80,000 
had  been  written  off  since  the  company  was  formed.     Having 
dealt  with  Mr.  Herron's  (the  general  manager)  report  the  Chair- 
man moved  the  adoption  of  the  report  and  accounts,  which  was 
seconded  by  the  Hon.   A.   G.   Brand,   M.P.     Mr.   Bayliss  then 
addressed  the  meeting  at  some  length,  and  gave  particulars  of 
the  work  done  and  of  the  prospects  of  the  property.     The  im- 
portant  developments,   he   said,   which  were   taking   place   are 
below  the  Cincinnati  level  and  in  forebreast  of  that  level  in  the 
extreme  southerly   end.     The  ore  body  to  which  Mr.    Herron 
referred    in    his   report    as    not    continuing    is    that    over    the 
1,650  ft.   level,   but   Mr.    Bayliss   did   not   think   it   necessarily 
followed  that  that  ore  would  not  pay  because  Mr.  Herron  had 
evidently  got  to  a  barren  portion,  and  spoke  of  it  as  being  the 
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NORTH    NILE   VALLEY. 

The  first  annual  general  meeting  of  this  company  was  held  on 
Wednesday,  December  21,  at  Winchester  House,  Old  Broad 
Street,  Mr.  Edwar  Anderson  (the  Chairman  of  the  company)  pre- 
siding. The  notice  convening  the  meeting  having  been  read,  the 
Chairman  said  the  object  of  the  meeting  was  to  elect  directors 
and  auditors  and  to  comply  with  the  Companies  Acts.  In  the 
ordinary  course  of  events  the  accounts  for  the  year  would  have 
been  submitted  to  the  members,  but  owing  to  delays  in  obtaining 
the  complete  accounts  from  Egypt  it  was  found  impossible  to 
do  this,  aad  it  was  therefore  decided  to  have  the  accounts  com- 
pleted to  the  end  of  the  year  and  presented  early  in  the  new  year. 
By  way  of  introduction  to  the  formal  business  of  the  meeting  the 
Chairman  made  a  few  observations  concerning  the  property,  on 
which  Messrs.  Lake  and  Currie  had  prepared  an  exhaustive  re- 
port up  to  August,  which  had  already  been  submitted  to  the 
shareholders.  Before  dealing  with  the  main  features  of  it,  Mr. 
Anderson  informed  the  shareholders  that  the  third  expedition 
had  been  at  the  mine  for  some  time  past  and  that  work  was 
progressing  rapidly  and  with  excellent  results.  The  directors 
have  secured  an  extension  of  their  Haimur  holding  for  a  further 
two  years  and  have  also  obtained  mining  leases  direct  from  the 
Egyptian  Government  for  a  period  of  30  years.  The  Chairman 
then  proceeded  to  deal  at  some  length  with  the  Haimur  property 
and  its  prospects,  and  went  on  to  refer  to  the  moderate  capitali- 
sation of  the  company  and  to  inform  the  shareholders  that  a 
large  number  of  faces  are  now  being  worked  and  stone  extracted 
estimated  to  be  worth  on  an  average  £\o  to  ;fi2  per  ton  net 
profit.  It  is  expected  that  regular  shipment  will  soon  be  made 
enabling  the  company  to  develop  its  property.  Proceeding. 
Mr.  Anderson  then  informed  the  meeting  that  Mr.  J.  E.  East- 
wood, the  late  chairman,  having  found  it  impossible  owing  to 
his  many  engagements  to  devote  the  necessary  time  to  the 
direction  of  the  company's  affairs,  had  resigned,  while  Mr.  Frank 
Owen  had  also  done  the  same  thing.  Their  seats  had  been  filled 
by  the  election  of  Messrs.  A.  P.  Mack  and  W.  R.  Patterson,  who 
were  re-elected,  and  the  meeting  closed  with  a  vote  of  thanks 
to  the  Chairman. 


NEXT   WEEK'S    MEETINGS. 


Tdesday,  December  27. 
North  of  Scotland  Canadian  Mortgage.— Aberdeen,  i  p.m. 

Wednesday,  December  28. 
Anglo-Transvaal  Development.— Cannon  Street  Hotel. 
Kamfersdam  Mines.— Winchester  House,  3  p  m. 
Pavas  Gold  Mines.— 14.  Devonshire  Square,  2  p.m. 
Rica  Gold  Mines.— 14.  Devonshire  Square.  2.30  p.m. 

Thursday,  December  29. 
Brazilian  Street  Railway.— 134,  Palmerston  House,  12.30  p.m. 
British  and  Chinese  Corporation. —Cannon  Street  Hotel,  2.30  p.m. 
Components.— Bournbrook,  2.30  p.m. 
Canada  Company.— i.  East  India  Avenue,  1.30  p.m. 
Consolidated  Kent  Collieries.— Winchester  House,  2.30  p.m. 
Gold  Fields  of  Matabeleland.-  Cannon  Street  Hotel,  noon. 
G.G.  Syndicate.— 6,  Prince's  Street.  2  p.m. 
Gold  Coast  Exploration  and  Trading.— Cannon  Street  Hotel. 
Nile  Valley.— Winchester  House,  noon. 
New  Rip  Gold  Mining.— Winchester  House.  3  p.m. 

Friday,  December  30. 
Buluwayo  and  General  Exploration.— Winchester   House,   12.30 

Investors'  Mortgage  Security.— Edinburgh.  12.30  p.m. 
Metropolitan  Gas  Meters.— Winchester  House,  noon. 
Mysore  United  Gold.— Winchester  House,  noon. 


The  Royal  Mail  Steam  Packet  Company  will,  on  January  2 
next,  open  an  office  at  86,  Colmore-row,  Birmingham. 

London  Joint-Stock  Bank.— The   Right  Honourable  the  Earl 
of  Denbigh  has  joined  the  board. 

The  death  is  announced  of  Mr.  Wm.  Anastasius  Jones,  who  had 
been  for  26  years  a  director  of  the  London  and  County  Bank 
He  was  also  a  director  of  the  London  Bank  of  Mexico  and 
South  America,  the  Monte  Video  Water  Works  Company,  and 
was  on  the  London  commi|>?e  of  the  Hongkong  and  bhangnai 
Banking  Corporation.  ^ 
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Charter     Trust     and 

Agency 20/6 

Clark's  Cons /6 

Geeiong    ft 

Globe  and  Phoenix    if, 

Lomagunda      Develop- 
ment    2ft 

Mashonaland       Agency  ift 
Matabele     Gold    Reefs 

New    § 


De  Beers  Deferred    ....  18 

Do.  Preferred 18 

Eland's  Drift  Diamond  3/6 
Frank  Smith  Diamond  2ft 
Jagersfontein 29x0 


20/3 
/6 
Ift 

li 

2), 
4 


u 
5 

ft 

a 

5* 

ft 

1/6 
?s 

2ft 

Diamonds 


l84 

H 

iH 

3 

1/6 

3I 

2* 

"4 

294 

West  African. 


Northern  Copper 3S 

Rezende    6/6 

Rhodesia,  Ltd S 

Do.     Exploration    . .  4^^ 

Do.     Goldfields   ft 

Rice  Hamilton   2^ 

Selukwe    j 

Tanganyika 5% 

V.  V.  Gwanda    | 

West  Nicholson ft 

Willoughby I 

Zambesia  Exploring. ...  24 

Kamfersdam    ^ 

Koffyfontein | 

1  ,ace  Diamond   3ft 

Orange       Free      State 

Diamond ij^ 


27/ 
1/6 
4/9ds 
■ft 
ft 

ift 

4/3 

«ds 

M 

3ft 

7/6 
7/ 

6/6 
7ft 

3/3 

3/ 
■1/ 

t 
4/6 
b/6 

5A 
17/ 

22/6 

43/ 
23/6 

4. 


'4 
"I 

10/ 


§1  Abbontiakoon. 


Abosso 27/ 

Akinassi  (New) i/6 

Ashanti  Consols,  2/- paid  J  dis 

Do.    Goldfields i^ 

Ashanti  Sansu f 

Bibiani,  fully  paid i^ 

British  Gold  Coast  ....  i^ 
Efluenta  (Wassau)  ....  4/ 
Fanti  Consolidated  ....  13/ 
Gold  Coast  Agency,  new      ^ 


Do.    Amalgamated  . 


3i 


14 

s/ 

27/; 

1/5 

2/6 

J  dis 

4 

i 

/b 

i 

12/9 

ift 

3/ 

4/ 

Ift 

13/ 

2ft 

st 

5/9 

Gold   Coast   (Wassau) 
Deep    5/ 

Gold6elds  E'st'n  Akim  2/6 
Himan  Concessions  ..  10/ 

Ivory  Coast  Gold /6 

Obbuassi  Syndicate  . .      {^ 

Prestea    12/6 

Sekondi  and  Tarkwa..   3/ 
Taquah  and  Abosso  ,.     i^ 

Wassau  2A. 

W.  A.  Gold  Trust  ....  5/6 


Australian. 


Associated    iffi 

Do.    Nrn.  Blocks...,     ite 
Bellevue  Proprietary   . ,    5/ 
Boulder  Deep  Levels  ..    7/ 
Brownhill  Extended....      g 

Chafiers4/    i/9 

Cosraoplt'n  Pr'pri't'y  ..    6/6 
Golden  Horseshoe,  New 

Shares   7^ 

Golden  Links 3/3 

Great  Boulder,  2/ 22/3 

Do.  Main  Reef,  10/    ..    3/ 
Do.  Perseverance ....  10/9 

Great  Fingall SJ 

HainauU   15/ 

Hampton  Plains    4/9 

Hannan's  Star   8/6 


2 

Ift 

8/3 

6ft 

7/ 

14 

i 

9/ 

1/9 

6/3 

3:; 

4 

7ft 

S/6 

3/3 

3ii 

23/ 

4-! 

2/6 

■ft 

II/3 

2ft 

8* 

V 

l"i/6 

ft 

4/6 

3/9 

8/3 

Ivanhoe,  Gold  Corp.   .,  7jg 

Ivanhoe  South  ^ 

Kaigurli 6J 

Lake  View  Cons    1^ 

London    &    W.A.    Ex- 
ploration    8/ 

Mount  Boppy 3J 

Millionaire   | 

North  Kaigurli    5/ 

Oroya  Brownhill   3W 

PeakHili ^ 

South  Kaigurli    i^ 

Sons  of  G walia 2A 

W.  A.  Goldfields   J 

W'str'lia   Mt,    Morgans      ;^ 

White  Fe'th'r  M'n  Rf.  3/9 


Miscellaneous. 


M 


i 


Anaconda,  25  dols.  . .  5ft 
Balaghit,  fully  paid  . .  17/6 
Brilliant  and  St.  George2i/6 
Broken  Hill,  Prop.       .  .44/ 

Camp  Bird 28/6 

Cape  Copper,  £2   4}^ 

Champion  Reel,  los.    ..33/6 

Con.  Gold  N.Z i 

Copiapo,  if2 Is 

Coromanoel  19/6  pd.    ..  2/3 

Exploration ■  ^ 

Frontino  &  Bolivia  nf 

LeRoi   i 

Do.  (No.  2) I 

Libiola,  £5  ig 

Linares,  £2 4i 

Mason  &  liarry,  {1  ....  31 


■ift 

16/3 

17/6 

2S 

22/ 

6i,S 

24 

4/9 

28/b 

7/ 

4i 

-,1 

33/6 

3* 

i 

2+3 

14 

32/9 

2/9 

19/6 

H 

lis 

II/6 

60 

I 

14/ 

I 

s^ 

■8 

b 

4i 

i 

i 

Mount  Lyell,  £1 l5/6x 

M 'lit.  Morgan 2' 

Mysore,  los 6ft 

Mysore  Goldfieids,  15/6    4/9 

Do.     West,  19/  7/6 

Do.     Wynaad,     19/    5/6 

Namaqua,  £2 3ft 

Nile  Valley 2ig 

N'ndydroog,   10/  shares    iff 

Oorei^um  i8/6.( 

Do.        Pref.    i^ 

RioTlnto,  £5 604 

^t.  John  del  Key    13/6 

Tharsis,  £2 5^ 

Waihi 5xd 

Ymir  J 


5ft 


3ft 


5/ 

2/6 
10/ 

/6 

i 

12/6 
3/ 
Ift 
24 
5/6 


7i 

6ft 
Ift 

13/6 
38 
4 

5/6 
3*4 

i 

Ift 
24 

% 

.3/9 


15/6 

5/ 

7/6 

5/6 

31^ 

2& 

14 

18/ 

xA 
60^ 
I2;(j 

5i 
u 
i 


GROSS  TRAFFIC  FOR   WEEK. 


Week 
ending 


Amount. 


In.  or  Dec 

on 

1903. 


GROSS  traffic  TO  DATE 


Alcoy  and  Gandia 

Antofagasta  (Chili)  and 

Bolivia 

Argentine  Gt.  Western 
Algeciras  (Gibraltar)  . . 
Buenos  Ayres  &  Pacific 
Buenos  Ayres  &  Ros'o 
and  Cen.  Argentine 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

C.  Ur*g'ay  of  Mte.  Vid. 

Do.        Eastern  Ex. 

Do.      Northern  Ex. 

Do.       Western  Ex. 
Cordoba  Central 

Do,       Northern  Ex. 
Do.  N.W.Argtn.  Ex. 
Cordoba     and    Rosario 
Costa  Rica 
Cuban  Central    . . 
Gt.  West,  of  Brazil 
Entre  Rios 

Int.-Oceanic  of  Mexico 
Leopoldina 

Mexican 

Do.    Southern 
Manila 

Nitrate 

Ottoman 

Peruvian  Corporation  . . 

San  Paulo 

United  of  Havana 
Villa    Maria    &    Rufino 
Western  of  Havana  .... 


Dec. 

17 

Nov 

* 

Dec. 

<) 

17 

17 

17 

17 

17 

18 

17 

17 

17 

17 

II 

II 

II 

II 

17 

17 

17 

17 

'4 

17 

17 

21 

Nov 

30+ 

Dec. 

17 

Nov 

* 

Dec. 

II 

,, 

17 

,, 

17 

17 

£ 
Ps.20,000 

$850,000 

8,993 

Ps.28,350 

2i>947 


+  P.  10,000 

+  $17,000 
+  455 

—  Ps.1,460 
+        3.080 


60,338 

65.047 

3I>453 

430 

11,270 

2,814 

1,375 

1,565  + 

2,620 

5,590 
1,050 
3.320 
6,216 
6,384 
10,261 
2,948 
8114.600 

14.137;- 
$io6,2oO|  — 
S22.9591  + 
28,6221 + 
26,372  + 
..     5,966 
8579,300 
21,287 
9.396 
912 
3.740 


10,238 

1,352 

1,646 

191 

2.044 

283 

226 

200 

220 

790 

1. 150 
2,366 
2.422 
2,014 
698 
89,120 
2,576 

.S6,7oo 

«i,635 

3,405 

2,633 

„     931 

834,575 

4,249 

2,909 

108 

970 


Amount. 


**   Ps.693,200 


84,060,000 
237,897 

Ps.862,808 
460,189 

3,628,927 
1,325,514 

601,481 
7,842 

184,492 
44,433 
31,340 
22,664 

147,885 

296,630 
8l,8«5 
98,215 

223,282 
92.857 

258,489 
57,120 

8  2,626,700 

759,030 

82,706,000 

|«i, 141,475 

1,436,236 

1,352,655 

205,626 

.$  2,692,700 

728,426 

173.514 

48,284 

101,803 


In.  or  Dec. 

on 

1903. 


£ 
-Ps8o,6oo 

+  8256,000 
+  11,134 
+  Ps3 1,247 
+     23,343 

480,623 

148,129 

26,824 

82 

9,428 

7.094 

11,222 

465 

22,365 

39,160 

-  2,210 
+       19,125 

-  1,833 
+       12,360 

-  14.221 
+  7.223 
+  $247,320 

-  46,934 
+  8124,300 
+  8130,689 

-  94,213 

-  5,074 
+  17,075 
+  8331,641 
+  142,705 
+  35,179 
+  3.S07 
+  24,110 


♦  For  month. 


+  Fortnight  ended. 

**  From  January  i,  1904. 

INDIAN  RAILWAYS. 


i  From  July  i,  1904. 


GROSS  TRAFFIC   FOR   WEEK. 


GROSS   TRAFFIC   TO   DATE. 


Week 

ending 


In.  or  Dec. 

on 
1903. 


Amount. 


In.  or  De^ 
on 

1903. 


Bengal  Nagpur.  .Nov, 
Bengal  &N.-W...|     „ 
Bombay&  Baroda  Dec, 
Do.  State  Lines 

Burma 

Delhi  Umballa  .. 
East  Indian  .... 
Gt,  Indian  Penin. 
Indian     Midland 

Madras    

South  Indian. .. . 

South  Behar 

Sthrn.  Mahratta 
Southern  Punjab 


Nov. 
Dec. 


Nov. 


Dec. 


R  5-3, 94, 802 
Rs.  2,26,050 
Rs.  3, 77,000 
Rs.  5, 34, 000 
R3.2, 73,628 
-,  Rs. 33,000 
17  Rs.  16,50,000 
17I  Rs. 12,30,400 
17    Rs. 2, 01, 400 

I7I  J^23,I93 

191  Rs.2,33,2961 

261  Rs.    8,9491 

26i  Rs.1,82,191 

10,  Rs. 48,4501 


+   Rs.56,182 

-  Rs. 27,039 
+  Rs.63,ooo 
+  R.1, 12,000 
+  Rs.43.986 
+  Rs.2,300 
+  R.I, 59, 000 

+  R.2,24,572 

+  Rs.  17,075 

-  £056 
+  Rs.36,311 

-  Ks.145 

-  Rs.4,998 
+  R-;.i6,349 


Rs.  65,8i,8u 
Rs.  40,77,798 
Rs.  71,01,000 
R.  101,91,000 
Rs.  50,99,144 
Rs. 8, 21, 400 
R.3, 49, 14,000 
R.i,86.74,52i 

Rs.  38.55,419 

£556.509 
Rs.4y.35»952 
Rs.  2,19,093 
Rs.  38,67.022 
Rs. 10,90,350 


■I-  Rs9,72,3o3 
+  R.  1,42,120 
+  R.6.26.000 
-f-Ri  1,63,000 
fR,  3,93, 117 
-  Rs.6,800 
+  R38,84,ooo 
+  ^19.79,394 
+  R.2, 34,625 
+  £51.59^ 
-t-R. 2, 57,407 
+  Rs.  12,550 
+  R.3,35,694 
+  R.2,58.oCq 


*For  12  davs,         +  From  July  i, 

UNITED  STATES  AND  CANADIAN 


1904. 
RAILWAYS. 


GROSS 

TRAFFIC    FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Period 
ending. 

Amount. 

In  or  Dec. 
on  1903. 

Amount. 

In.orDec. 
on  1903. 

dols. 

dols. 

dols. 

dols. 

Canadian  Pacific 

Dec. 

14 

1,024,000 

+ 

102,000 

? 

24,500,000 

+  1,992.000 

Chicago  Gt.  Western . 

14 

I57.II6 

+ 

11,483 

S 

3,619,286 

—  426,227 

Denver  &  Kio  Grande 

7 

340,000 

+ 

62,000 

7,722,000 

—  146,000 

Gr.  Trk.,  Main  Line.. 

14 

£109,108 

+ 

£868 
£301 

^ 

£2,837,101 

-  £13,604 

Gr.  Trie.,  Western    .. 

14 

£18,568 

+ 

■j 

£481,105—  £55,752 
£145,604  +  £16,261 

Do.  Det.,  G.H.  &  Mil. 

14 

£5,285 

+ 

£256 

? 

Louisville  &  Nashv'le. 

14 

752,000 

+ 

6,000 

? 

17,579,000  +   422,000 

Miss.,  K.,  &  Texas   .. 

14 

380,848 

+ 

28,084 

s 

10,027,356  +1.235,524 

Missouri  Pacific 

14 

743,000 

+ 

49,000 

s 

20,122,000  +    332,000 

Southern         . , 

14 

946,000 

+ 

58,000 

IS 

22,430,000  +1,399,000 

Wabash 

7 

436,000 

+ 

27,000 

§ 

12,274,000 

+  1,411,000 

For  9  days.  §  From  July  1,  1904. 

MONTHLY    STATEMENTS. 


NET  EARNINGS   FOR 

MONTH. 

NE 

T  EARNINGS  TO  DATE. 

NAME. 

In 

or  Dec 

In 

Month. 

Amount 

on 

30 

Amount. 

on 

1903. 

1903. 

dols. 

dois. 

dols. 

dols. 

Atchison 

Oct. 

1,771,000 

— 

1,235,000 

7,619,000 

_ 

1,970,000 

Canadian  Pacific 

„ 

1,566,000 

_ 

88,000 

5,812,000 

+ 

203,000 

Chic,  Mil.,  &  S.Paul 

„ 

2,271,000 

+ 

231,000 

6,995,000 

+ 

26,000 

Denver  ik  Kio 

,, 

752,200 

— 

"0,574 

2.571,992 

— 

20,169 

,, 

1,146,000 

+ 

235,000 

5,232,000 

+ 

595,000 

Gr.  Tr.  Main  Line  .. 

,, 

170,200 

+ 

800 

702,700 

+ 

600 

Grand  TrunK  Westn. 

,, 

16,800 

+ 

2,200 

29,600 

10,700 

Do.  Det.  G.H.  &  Alii. 

,, 

4,100 

— 

2,000 

32,900 

+ 

3,900 

Illinois  Central 

,, 

1,603,000 

+ 

368,000 

5,501,000 

+ 

1,681,000 

Louisville  &  Nashvl. 

,, 

1,229,000 

+ 

23,000 

3,376.000 

+ 

436,000 

Miss.  K.  Se.  Texas    . . 

,, 

832,906 

+ 

87,006 

1.375.423 

+ 

532,141 

New  York.  Ont.iW. 

137.000 

+ 

102,000 

92s, 000 

+ 

244,000 

Norfolk  &.  Western  - . 

853,000 

3,000 

3,093,000 

+ 

Pennsylvania 

„ 

4,131,000 

+ 

358.000 

15.577.000 

+ 

Phil.  6£  Reading       . . 

Sept. 

1,259,000 

+ 

151,000 

3,043,000 

Southern  Pacihc      .. 

Oct. 

3,447,000 

+ 

i6,oow 

10,937,000 

+ 

240,000 

Southern 

„ 

1,509.000 

+ 

152,000 

5,o5.'>,ooo 

+ 

387,000 

Uiuo.i  Pacific 

„ 

3,016,000 

+ 

147,000 

10,07^,000 

+ 

722,000 

WaD.ish 

6si.n<io 

+ 

r7.'v> 

2,ht-,,T, 

ii.ooo 
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by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is  made  for 
the  insertion  of  reports  under  the  heading  of  Company  Meetings,  and 
they  cannot  accept  responsibility  for  statements  made  therein. 
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The  Headlong  Zeal  of  the  "Pervert." 

All  g-ood  citizens  owe  a  debt  of  gratitude  to  the 
Westminster  Gazette  at  this  dreary  Christmastide.  It 
has  provided  us  with  a  mirth  provoking  subject  invalu- 
able amid  fogs  and  it  will  be  some  time  before  many 
among  us  have  done  laughing  over  it.  The  story  it 
told  is  briefly  this  : — Nearly  20  years  ago,  when  Mr. 
Arnold  Forster  was  still  "  only  a  journalist  "  he 
published  the  ' '  Citizen  Reader, ' '  which  immediately 
met  with  a  remarkable  success.  He  was  then,  we 
believe,  secretary  or  something  of  that  sort  to  the 
brilliant  limited  liability  publishing  house  of  Cassell 
and  Co.,  and  that  company  as  well  as  himself  must 
have  done  well  by  the  book  for  345,000  of  it  had  been 
issued  from  the  press  by  1902.  Many  things,  however, 
change  in  the  course  of  20  years  and  Mr.  Arnold 
Forster  himself  has  changed  swiftly.  At  the  bidding 
seemingly  of  the  prophet  of  Birmingham  he  has  seen 
fit  to  rearrange  his  conceptions  about  Free  Trade  and 
the  unfettered  exchange  of  commodities,  about  taxa- 
tion likewise,  and  thus  it  became  necessary  to  alter 
some  portions  of  his  "Citizen  Reader."  The  great 
man  condescends  to  explain,  also  in  the  columns  of  the 


Westminster  Gazette,  that  he  has  withdrawn  certain 
passages  simply  because  the  "Citizen  Reader"  is  a 
book  intended  for  use  in  schools.  "  Such  a  book 
should  on  no  account  deal  with  controversial  matter," 
he  says,  and  the  fiscal  question  having  now  become  "  a 
highly  controversial  one  "  by  decree  of  the  prophet  of 
Birmingham  he  seized  the  opportunity  afforded  by  the 
resetting  of  his  book  to  cut  out  such  passages  as  the 
sacred  Joseph  might  object  to.  This  interesting  ex- 
planation serves  to  indicate  the  humility  of  mind  for 
which  Mr.  Arnold  Forster  is  distinguished,  and  yet  it 
does  not  look  quite  adequate  since  the  resetting  does 
not  seem  to  have  extended  to  the  index.  ' '  To  add  to 
the  humour  of  the  thing,"  says  the  Westminster,  "  the 
ten  omitted  paragraphs  still  appear  in  the  index  at  page 
seven  although  it  is  added  in  the  preface  to  the  260th 
thousand,  repeated  in  the  1904  edition,  that  "  no 
change  has  been  made  in  the  paging  of  the  book  and 
thus  the  great  inconvenience  which  attends  the  conduct 
of  a  class  in  which  two  sets  of  books  are  in  use  has 
been  avoided."  "What,"  it  adds,  "  sl|^l  we  say  of 
the  two  editions  of  1902  and  1904  in  wldfch  the  paging 
is  not  the  same,  the  text  is  altered  and  the  index  mis- 
leading? "  What  can  we  say  except  that  Mr.  Arnold 
Forster  is  a  very  busy  man,  much  occupied  in  super- 
vising the  reshuffles  of  the  army  and  must  have  left  the 
job  to  some  underling,  a  Cassell  sub-editor  or  being  of 
that  sort,  his  one  object  being  to  please  Joseph? 

But  what  are  the  paragraphs  that  have  been  omitted  ? 
The  first  four  of  them — we  still  follow  the  West- 
minster, never  having  seen  the  book  itself — are  on  the 
question  Who  pays  indirect  taxation?  and  in  the  un- 
mutilated  book  it  seems  their  incidence  was  very 
clearly  explained,  the  reader  being  told  with  all  the 
emphasis  of  italics  that  "  every  time  you  drink  a  cup  of 
tea  you  are  paying  an  indirect  tax."  "  Why,"  asks 
the  Westminster,  "  should  this  very  wholesome  truth 
be  dropped  in  1904  even  if  tea  is  now  taxed  8d.  in  the 
pound?  "  Surely  the  answer  is  obvious.  It  no  longer 
states  the  truth  according  to  the  gospel  of  Highbury, 
Moor  Green,  Birmingham.  It  was  only  the  other  day 
that  the  son  of  the  prophet  there  told  an  audience  in 
East  Worcestershire  that  our  exporters  pay  the  import 
duties  levied  by  the  countries  to  which  their  goods  go, 
and  on  this  principle  it  is  obvious  that  Mr.  Arnold 
Forster's  original  statement  must  be  wrong.  It  should 
now  read',  "  every  time  you  drink  a  cup  of  tea  you  are 
compelling  the  tea  grower  in  India  and  China,  the 
shipper  in  Bombay,  Shanghai  or  Hong  Kong,  to  pay 
your  taxes."  Mr.  Arnold  Forster  was  surely  wise  in 
eliminating  a  statement  of  the  objectionable  kind' 
italicised  in  his  old  book,  but  we  think  he  did  not 
display  adequate  courage  in  avoiding  the  exposition  of 
the  truth  as  now  delivered  by  our  Birmingham^  Sir 
oracle.    As  a  "  whole  hc^ger  "  he  limps  still. 

Mr.  Forster  also  had  something  to  say  about  "  the 
fewer  taxes  the  better  "  in  the  ungutted  book,  and  this 
paragraph  t<^ether  with  those  on  dear  bread  are  so' 
interesting,  such  valuable  examples  of  what  the  Cham- 
berlain New  Article  Club  now  dubs  fiscal  heresy,  that 
we  should  fail  in  our  duty  did  we  omit  them.  They  are 
printed  here  in  order  to  show  up  and  expose  the 
monstrous  heresies  that  Mr.  Arnold  Forster  has  been 
propagating  through  his  "  Citizen  Reader  "  for  20 
years,  the  wicked  man  : — 

5.  Of  course,  the  fewer  taxes  people  have  to  pay  the  better, 
whether  the  taxes  be  direct,  like  those  on  carriages  and  dogs,  or 
indirect,  like  those  on  tea  or  tobacco.  For  in  either  case  the 
money  which  is  paid  really  comes  out  of  the  pockets  of  the 
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people  in  this  country,  and  many  of  them  find  it  hard  enough, 
as  you  know,  to  make  their  living,  and  to  pay  for  their  rent, 
their  food,  and  their  clothes.  Therefore,  it  is  of  the  greatest 
importance  that  as  few  taxes  as  possible  should  be  laid  upon  the 
country;  and  if  they  have  to  be  paid,  it  is  better  they  should 
be  paid  in  the  way  which  causes  least  suffering  and  trouble  to 
those  who  are  very  poor. 


Indian    Railways. 


6.  Not  many  years  ago  all  the  corn  that  came  into  England 
was  taxed,  and,  of  course,  those  who  bought  the  bread  which  was 
made  from  this  com  were  the  payers  of  this  tax.  The  conse- 
quence of  this  was  that  bread  became  very  dear,  and  all  the 
millions  of  people  throughout  the  country  had  to  pay  a  very  high 
price  for  their  loaf. 

7.  Now  bread  is  necessary  for  everybody,  and  the  number  of 
those  who  could  not  afford  to  pay  for  a  dear  loaf  was  very  great. 
On  every  side  complaints  were  heard,  and  in  many  places  there 
was  much  suffering  and  distress  because  of  the  dearness  of  bread 
caused  by  the  tax  upon  corn. 

8.  In  many  districts  riots  and  disturbances  broke  out,  and  the 
people,  threatened  with  hunger,  and  angry  with  unjust  and 
harmful  law,  committed  acts  of  violence,  which,  however  unwise 
they  may  have  been  in  themselves,  showed  how  real  and  how 
great  was  the  suffering  which  had  been  caused. 

9.  For  a  long  time  those  who  wished  to  see  the  Corn  Tax  done 
away  with,  and  who  thought  it  both  unjust  and  unwise  to  tax  the 
food  of  the  people,  were  unsuccessful  in  their  efforts  ;  but  at  last, 
in  the  year  1846,  an  Act  of  Parliament  called  "  An  Act  for  the 
Repeal  of  the  Corn  I^aws "  was  passed,  and  this  oppressive 
tax  upon  the  people's  food  was  done  away  with. 

10.  The  men  who  took  the  leading  part  in  bringing  about  this 
great  change  will  always  be  famous  in  Knglish  history.  They 
were  Richard  Cobden,  John  Bright,  Charles  Villiers,  and  Sir 
Robert  Peel. 

Just  imagine  the  abandonment,  the  moral  .smudged- 
ness  and  otherwise  bedrjiggled  mental  condition  of  an 
academic  suffusable  like  Mr.    Arnold   Forster   implied 
in  the  fact  that  he  here  stooped  to  praise  Cobden  and 
Bright.     It  is  unthinkable,  and  had  it  not  been  for  his 
denial  we  should    have    eagerly    accepted     Sir    John 
Brunner's  explanation  of  the  origin  of  the   "  Citizen 
Reader."     That  eminent  captain  of  industry  in  a  letter 
published  by  the  IVestminster  on  December  21  dares  to 
go  so  far  as  to  insinuate  that  the  "  Citizen   Reader  " 
was  at  the  beginning  practically  the  work  of  that  well- 
known  Swiss  statesman  M.   Numa  Droz.      "  On  read- 
ing the  French  version,"  Sir  John  says,  "  the  title  of 
which  was  Droit  Civique,  I  was  so  much  charmed  with 
its  eloquence  and  its  lofty  tone  that  I  secured  half-a- 
dozen  copies  to  bring  home  for  distribution."     He  sent 
one  to  Mr.  Morley  and  stirred  up  Sir  Wemyss  Reid, 
manager  of  Cassell  and  Co.,  Limited,  to  get  the  book 
done  into   English.      Later  on   Sir  Weinyss  informed 
him  that  he  had  induced  Mr.  Arnold  Forster  to  take  on 
the  job  ;  hence,  Sir  John  leads  us  to  infer,  arrived  the 
■"  Citizen  Reader."     "  Nothing  of  the  sort,"  says  Mr. 
Arnold   Forster.      "  I   wrote  it  myself  and  had   never 
heard   of   '  Numa   Droz  '   until   after  it  had   made  its 
app>earance. "     He  thus  deprives  us  of  any  basis  upon 
which  to  construct  an  adequate  ajxjlc^y  for  the  awful 
Joseph-flouting  heresies  he  has  been  so  long  guilty  of 
spreading  amongst  the  youth  of  the  country.     Taxes, 
we  now  know  by  the  light  which  comes  from  Birming- 
ham and  Stafford  House,  taxes  on  bread,  ensure  cheap- 
ness of  food  and  increased  employment.      Surely  Mr. 
Arnold  F"orster  when  next  he  has  a  moment  to  spare 
from  his  task  of  destroying  the  phantom  army  corps  of 
Mr.  St.  John  Brodrick  or  sanctioning  some  new  outlet 
for  our  millions  in  ways  that  profit  the  pocket-filling 
few  alone  will  fill  the  gap  now  left  in  his  text  book  and 
give  us  an   exposition  of  the  burdens  and  effects  of 
taxation  according  to  the  new  gospel.     "  Highly  con- 
troversial "  it  cannot  possibly  be  if  this  gospel  is  right. 
As  it  stands,  though,  the  controversy  now  inaugurated 
by  the  Westminster  Gazette  has  afforded  us  more  fun 
than  anything  we  have  lately  dropped  upon.     There  is 
no  longer  any  amusement  to  be  got  out  of  the  deliver- 
ances of  the  great  Joseph  himself.     They  have  become 
too  dreary  and  attenuated.     Even  his  vituperation  has 
grown   flat   and    has    a    .sour    flavour    which    checks 
laughter  at  its  source.     All  the  more  grateful  are  we  to 
the  Secretary^  of  State  for  War,  who  has  given  us  such 
exquisite  amusement  that  we  positively  almost  forgot 
the  fog. 


Rather  more  than  eighteen  months  have  elapsed  since 
Mr.  Thomas  Robertson,  the  expert  appointed  to  carry  out 
a  general  investigation  of  the  policy  and  administration  of 
the    railways    of    India,    presented    his  report  to    the 
authorities,  but  the  powers  at  Simla  have  been  much  too 
busy  with  military  matters  and  "  peace  "  expeditions  to 
pay  attention  to  such  a  prosaic  affair  as  railway  reform, 
so    not    until  last   week    did   we   learn  that  the  recom- 
mendations of  the  report  would  be  acted  upon.     It  may 
be  remembered  that  Mr.  Robertson  severely  condemned 
the  existing  system,  sharply  criticising  the  Government 
for  its  often  unwarrantable  interference  with  the  working 
of  the  railways  and  schoolboy-like   financial  methods, 
and  put  out  a  proposal  for  the  appointment  of  an  inde- 
pendent board  of  control.     This  board  is  to  be  forthwith 
created.     Its  duties  will  be  deliberative  and  administra- 
tive, and  it  will  consist  of  a  chairman  and  two  members 
with  a  period  of  office  extending  over  five  years.     The 
appointments  are  Mr.   F.  R.  Upcott,  C.S.I. ,  Govern- 
ment directcfr  of  Indian  railway  companies,  as    chair- 
man, and  Mr.  T.  R.  Wynne,  CLE.,  agent  and  chief 
engineer    of   the    Bengal-Nagpur    Railway,    and    Mr. 
Walter   H.   Wood,  general  manager   of  the  Hull  and 
Barnsley  Railway  as  the  other  members,  and  we  think 
there  is  little  fault  to  be  found  with  the  composition  of 
the  new  council.     Its  task  will  not  be  an  enviable  one, 
and  really  enlightened  administration  is  perhaps  not  to 
be  thought  of,  but  if  some  sort  of  order  can  be  evolved 
from  the  present   chaos,    particularly  financial,   and   a 
check   put   upon  the    existing    policy  of  irresponsible 
expansion,  some  steps  in  the  right  direction   will  have 
been  taken.     No  one  denies  that  a  properly  constituted 
and  intelligibly  conceived  railway  system  is  good  for  the 
country,  but  it   must   be   remembered  that   nearly   all 
capital  employed  on  Indian  railway  construction  receives 
a  guarantee  from  the  Government,  which  is  extracted 
from  the  pockets  of  the  people  without  their  consent, 
and  that  wherever  a  line  is  laid  down  that  does  not  earn    ' 
a  fair  return  it  throws  an  enormous  burden  upon  the 
community  far    outweighing   any   advantages  that  can 
possibly   accrue — a  burden  greatly  accentuated  by  the 
fact  that  the  money  is  drained  out  of  the  country  to  pro- 
vide good  fat  interest  on  the  capital  found  on  this  side. 

Why  should  not  the  Indian  people  themselves  be  given 
an  opportunity  of  finding  the  means  for  railway  building, 
and  thus  retain  the  benefits  within  the  country  ?    Should 
not  they  have  the  benefit  of  their  own  guarantee  instead 
of  it  all  going   to  the  English  shareholder  ?     If  future 
capital    outlay  were    made   a  direct   obligation    of  the 
Government   this    might   be  accomplished  and    money 
could  be  obtained  on  very  much  easier  terms.     Even  that 
■would  be  better  than  the  old  system,  but  until  Indian  de- 
velopments are  Indian  owned  the  future  cannot  be  deemed 
assured.     Apparently  the  new  board  is  not  to  have  any 
financial  control,  its  duties  being  merely  deliberative  and 
administrative  and,  as  at  present  constituted,  this  perhaps 
is  well  but  at  the  same  time  it  would  be  to  the  good  if  some 
of  the  uncertainty  surrounding  the  purchase  questions 
could  be  cleared  away.     We  freely  admit  the  Govern- 
ment's right  to  do  nothing  that  will  commit  it  to  a  line  of 
action  likely  to  throw   an    unnecessary  burden  on   the 
Indian  finances  but,  taking  the  Bombay  Baroda  Company, 
whose  purchase  can  be  effected  next  year,  as  an  example, 
would  it  not  be  well  for  the  Government  to  indicate  its 
line  of  action,  after  making  sure  of  its  ground,  and  so 
put  an  end  to  the  legal  fight  initiated  by  the  company  ? 
Owing  to  the  unpopularity  of  annuities,  by  means  of 
which  all  purchases  have  so  far  been  carried  out,  the 
company  wants  to  be  paid  in  India  3  per  cent,  stock  or 
in  the  alternative  to  continue  the  working  of  the  railway 
in  a  reconstructed  form.     From  some  points  of  view  a 
purchase  by  stock   instead  of  annuities    has  much    to 
recommend  it — there  would  for  instance  be  no  question 
of  sinking  fund  realisation,  a  matter  of  great  difficulty — 
and  the  cost  to  the  Government  would  be  no  greater 
except  that  the  issue  of  a  large  amount  of  sterling  stock 
would  probably  depress  prices  for  the  existing  loans  and 
thus  do  indirect  damage.     Regarding  this  sinking  fund, 
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■although  the  question  is  not  one  that  will  affect  the  present 
generation  it  is  none  the  less  of  great  interest.  The  Great 
Indian  Peninsula  "  B  "  annuities  were  designed  to  return 
the  capital  intact  at  the  end  of  50  years,  but  will  the  annui- 
tants be  able  to  have  cash  at  the  end  of  that  time  as  they 
should  ?  Assuredly  not.  The  realisation  of  the  enor- 
mous mass  of  investments  constituting  the  sinking  fund 
is  not  to  be  thought  of,  and  the  only  thing  possible  will 
be  the  formation  of  a  trust  of  all  the  funds  with  certifi- 
-cates  issued  against  them  bearing  whatever  rate  of 
interest  the  investments  may  chance  to  yield.  Now  that 
is  obviously  unsatisfactory,  and  it  is  in  favour  of  purchase 
by  stock  that  such  a  position  would  be  obviated,  although 
by  this  means  the  permanent  obligations  of  the  Govern- 
ment would  be  greatly  increased.  It  must  not,  however, 
be  supposed  that  we  recommend  this  course,  as  the 
annuity  system  is  probably  the  best  for  the  Government 
considering  all  points.  But  should  the  decision  be  in 
favour  of  stock  there  appears  a  very  profitable  exchange 
from  that  into,  say,  the  Great  Indian  Peninsula  annui- 
ties for  those  who  do  not  mind  them. 

Coming  now  to  the  working  of  the  half-year  ended 
June  30  last,  the  tabular  statement  of  results  given 
below  certainly  has  a  very  taking  appearance,  as  it 
seems  to  bear  out  the  assertions  now  so  freely  made 
of  the  present  prosperity  of  our  Eastern  dependency. 
No  less  than  thirteen  out  of  the  nineteen  leading 
railways  report  increases  in  gross  receipts,  and 
v^here  decreases  are  shown  they  were  some- 
times due  to  special  causes.  A  noteworthy  and 
satisfactory  feature  was  the  considerable  develop- 
ment in  the  passenger  traffic,  and  we  hope  this  means 
an  increase  in  the  spending  power  of  the  never  very 
prosperous  native.  Only  about  three  companies  report 
-a  falling  off  under  this  head,  and  in  some  cases 
the  gain  is  really  substantial.  It  should  be  mentioned 
that  the  exceptional  gain  on  the  Southern  Mahratta 
system  is  due  to  the  inclusion 
of  India  Portuguese  Railway, 
ness  helped  the  Bengal  and  North 
Nizam's  State  attributes  part  of 
exceptional  business  in  the  corresponding  period  occa- 
sioned by  the  return  of  the  visitors  from  the  Delhi 
Durbar,  a  circumstance  that  must  also  have  aflfected 
such  lines  as  the  Great  Indian  Peninsula  and  the  Indian 
Midland.  The  abnormal  growth  in  the  Bengal  Dooars 
;revenue  is  traceable  to  the  inclusion  for  the  past  half- 
year  of  the  extension  receipts,  and  it  is  probable  that  the 
advance  would  have  been  larger  still  but  for  considerable 
difficulties  encountered  on  the  eastern  and  western 
extensions,  meaning  suspension  of  traffic  during  a  por- 
tion of  the  six  months.  Matters  have  been  righted  now, 
but  stockholders  will  probably  be  called  upon  to  pro- 
vide some  additional  capital.  Merchandise  business  was 
not  so  generally  better,  but  again  the  majority  of  the 
^companies  speak  of  improvement  and  occasionally  a 
■decrease  means  that  crops  were  so  good  in  a 
■particular  district  that  the  import  of  food  stufis 
•^vas  rendered  unnecessary.  The  Bengal  and  North- 
Western,  Bengal  Nagpur  —  this  company's  total 
revenue  reached  a  crore  of  rupees  for  the  first  time — 
Burma,  East  Indian,  Madras,  South  Indian,  South 
Mahratta,  and  Southern  Punjab  all  had  more  or  less 
•substantial  increases  in  goods  traffic,  while  the  principal 
•declines  occurred  on  the  Bombay  Baroda,  Great  Indian 
Peninsula,  Nizam's  State,  and  the  Rohilkund  and 
Kumaon.  Of  these,  the  Great  Indian  Peninsula  had  the 
worst  experience,  heavy  decreases  taking  place  in  cotton 
■and  cotton  seed,  due  to  a  crop  failure  consequent  on 
unseasonable  rains.  Moreover,  the  comparison  is  with 
a  half-year  in  which  the  traffic  in  these  commodities  was 
exceedingly  heavy.  Decreases  also  occurred  in  food 
grains,  but  none  will  mind  that  because  they  were  occa- 
sioned by  the  better  crops  and  improved  conditions 
throughout  the  country.  So  far  as  the  period  under 
review  is  concerned,  the  working  expenses  rarely  showed 
abnormal  movement,  but  we  must  call  attention  to  the 
extraordinary  position  of  the  Assam  Bengal  whose  outlay 
exceeded  gross  income  by  a  small  sum.  This  seems  to 
have  been  due  to  great  troubles  with  the  newly-opened 


now  of  the  West 
The  Thibet  busi- 
Western  while  the 
its  decrease  to   the 


Hill  section,  but,  at  the  best  of  times,  the  operating 
expenses  of  this  road  are  extremely  heavy.  The  Barsi 
Light  Railway  had  some  heavy  expenses  thrown  upon 
it  by  floods  but  thanks  to  the  rise  in  earnings  the  ratio 
between  expenditure  and  revenue  shows  a  material 
decline.  As  before  mentioned  the  Bengal  Dooars  now 
takes  in  its  extensions,  causing  the  proportion  to 
advance,  and  the  Bengal  Nagpur  handled  its  additional 
business  with  a  very  modest  increase  in  outgo.  The  narrow 
gauge  section  of  the  Nizam's  State  had  a  rise  in  expendi- 
ture against  a  falling  revenue  owing  to  floods,  and  share- 
holders of  the  South  Indian  Company  are  reminded  that 
a  good  deal  of  money  was  spent  in  relaying  the  Pondi- 
cherry  section.  What  strikes  one  most  particularly  in 
cousidering  this  branch  of  Indian  railway  working  is  the 
extraordinary  disparity  between  the  ratios  on  the  various 
lines  and  it  seems  to  us  that  either  some  of  them  are 
much  too  low  for  real  efficiency  or  that  with  others  there 
is  a  good  deal  of  waste.  Probably  the  first-named  is 
nearer  the  mark  and  perhaps  with  the  new  board  ia 
control  certain  lines  may  no  longer  enjoy  a  proportion  of 
expenditure  to  receipts  of  little  more  than  30  per  cent. 
Traffics  to  date  show  a  nearly  all-round  and  frequently 
substantial  improvement  and  the  current  half-year's 
accounts  should  again  make  a  satisfactory  display  when 
submitted  six  months  hence. 


Ratio  of 
Working 

Gross  Earnings   Half- 

Working  Expenses 

Expenses 

year  to  June  30. 

Half-year  to  June  30^ 

to  Gross 

Receipts. 

1904. 

1903- 

I904- 

1903. 

1904. 

1903. 

Rs. 

Rs^ 

Rs. 

Rs. 

p.c 

p.c. 

Assam  Bengal 

13,22,961 

10,81,368 

13,34,097 

9,37,722 

ioo'84 

8672 

*Barsi  Light  ■ . 

1,63,298 

1,07,905 

91,204 

76,666 

5585 

71-03 

Bensal     and     North 

Western      . . 

70,76.651 

65.68,290 

25,58,412 

24,42,105 

36-15 

3ri» 

Bengal  Central 

6,46,184 

6.20,225 

4,42,984 

4,40,635 

6855 

7104 

■1  Bengal  Dooars 

3,22,061 

1,14,167 

1.79,95" 

39,880 

5587 

34-93 

Bengal  Nagpur 

1,01,14,158 

83,26,840 

45.17.268 

42,43.261 

44-66 

50-96 

Bombay  Baroda 

97,46,727 

97.8i.465 

43,96,498 

43,44.542 

45-11 

44-41 

Burma 

1.43.52.567 

1,29,20,296 

81,28,845 

77,43,2=6 

5803 

59-93 

•  Delhi  UmballaKalka 

18,14.381 

'  9.57.877 

8,70,902 

9,39,780 

48-00 

48-00 

East  Indian    .. 

4,00,14,506 

3.76,57,612 

13,71,615 

1,22,68,984 

3«'92 

32-58 

Great  Indian   Penin- 

sula    

3,22,81,46s 

3.40,l4i577 

1,46,32,276 

1,47,18,528 

45-33 

43-27 

Indian  Midland 

55.71.616 

58,15,830 

25,25,456 

25,16,582 

45"33 

43-27 

Madras.. 

£(m,9f>^ 

£582,927 

£323,684 

£293,565 

53-07 

50-3* 

Nizam's  State 

(broad  gauge) 

23.52,776 

26,57,801 

8,66,855 

10,97,225 

36-84 

41-98 

Nizam's  State 

(narrow  gauge)     . . 

12,28,129 

13.28,747 

6,84.734 

6,24,842 

55-75 

47-oa 

Rohilkund    and    Ku- 

maon and  Ljcknow 

Bareilly 

10,65,672 

10,32,663 

4167,174 

4.35.282 

43-84 

42-15 

South.Indian. . 

61,70,491 

61,12,964 

26,96,575 

22,91,410 

43-70 

37-48 

Southern  Mahratta.. 

59,i4,012 

51,11,142 

32,69,159 

29,52,121 

55-28 

61-03 

Southern  Punjab     . . 

13.54.786 

11.32,618 

7,04,489 

5,88,961 

52-00 

52-00 

South  Behar  ■ . 

2.48.533 

2.35.389 

1.11,840 

1,05,925 

45-00 

45-00 

*  Complete  year.     \  1904  figures  include  extensioa. 


The   Verdict    of   our    Subscribers. 

This  being  an  odd  sort  of  week,  the  14th  of  the 
present  quarter  and  the  fifty-third  of  the  year  1904 — 
a  superfluity  therefore  which  would  never  have  been 
missed — it  may  not  be  unpardonable  to  occupy  once 
more  a  little  space  with  the  affairs  of  The  Investors' 
Review.  It  at  least  seems  fair  to  place  before  readers 
some  of  the  letters  we  have  received  about  the  queries 
and  the  coupwn  system  now  to  be  abandoned.  It  will 
be  seen  from  the  extracts  given  below  that  the  bulk 
of  our  correspondents  are  against  the  system  and  we 
are  relieved  to  think  that  one  source  of  worry  and 
sometimes  vexation  will  now  be  eliminated. 

A  correspondent  in  Aberdeen  who  has  held  by  The 
Investors'  Review  when  most  of  its  subscribers  there 
threw  it  up — with  contumely  some  of  them — in  the 
horrible  war  time,  has  raised  several  points  well  worth 
discussion.  All  that  we  have  room  to  say  at  present 
may  be  summed  up  in  a  couple  of  sentences  : — Space 
does  not  permit  us  to  answer  questions  at  length  in  the 
paper  ;  it  is  a  weekly  struggle  now  to  get  the  quart 
into  the  pint  pot.  Time,  again,  forbids,  for  the  present 
at  least,  any  further  reduction  in  the  charge  for  letters  ; 
as  it  is  we  have  often  to  delay  answers  for  days 
through  inability  to  overtake  the  letters,especially  those 
that  demand  considerable  research  before  a  satisfactory 
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reply  can,  be  given.  Were  the  Ruview  a  great  pro- 
perty capable  of  sustaining  a  fully  staffed  special  in- 
quiry branch  it  might  be  possible  enough  to  further 
reduce  the  initial  cost  of  letters.  As  things  stand  it 
is  necessary  to  adhere  to  los.  as  the  minimum  charge 
to  begin  with.  And  it  may  not  bo  amiss  to  remind 
subscribers,  more  particularly  new  subscribers,  that 
The  Investors'  Review  has  no  source  of  income  of 
a  hidden  kind  and  never  has  had.  Its  conductors  never 
deal  and  since  it  first  started,  in  February,  1902,  never 
have  dealt  speculatively  in  stocks  and  shares  on  their 
own  account  or  for  anybody  else.  No  commissions 
either  have  ever  been  received  from  stock-brokers  or 
insurance  offices  on  business  recommended.  We  have 
stood  aloof  throughout,  clear  of  all  entanglements  and 
clean  handed,  so  that  the  judgments  delivered  might  be 
unbiassed  and  it  has  seemed  to  us  but  a  reasonable 
demand  to  make  that  a  moderate  fee  should  be  paid 
for  the  supply  of  information  and  opinions  carefully 
acquired  and  honestly  formed. 

Nothing  approaching  infallibility  has  ever  been 
claimed  ;  indeed,  on  passing  phases  of  the  stock 
markets  our  outside  position  makes  fallibility  only  too 
certain  because  we  cannot  prophecy  as  a  participant  in 
the  play  might  ;  but  that  readers  and  correspondents 
alike  shall  have  the  truth  as  far  as  we  can  ascertain  it, 
always  and  without  reserve,  and  that  the  opinions  ex- 
pressed shall  be  based  on  the  facts  as  known  irrespec- 
tive of  market  combinations  or  manoeuvres,  is  guaran- 
teed. That  guarantee  should  be  worth  something  and 
yet  we  have  heard  of  mere  bucket-shop  keepers  who 
refuse  to  write  letters  of  advice  for  less  than  £3  3s. 
Such  people  no  doubt  profess  to  be  able  to  "  make 
money  "  for  those  who  trust  them  and  we  can  never 
do  that.  All  we  can  do  is  to  help  people  to  invest  the 
money  they  have  with  reasonable  probability  of  safety 
and,  as  far  as  possible,  prevent  them  from  losing  it. 

The  writers  of  some  of  the  appended  letters  would 
obviously  make  no  objection  to  the  publication  of  their 
names  and  addresses,  but  others  naturally  wish  to 
remain  unknown.  It  has  therefore  been  decided  to 
make  the  quotations  all  alike  anonymous,  merely  indi- 
cating the  part  of  the  world  whence  they  come. 
Aberdeen. 

I  note  you  will  have  new  arrangements  for  the  coming  year 
and  that  the  coupon  system  will  terminate  with  this  year,  is. 
per  query  taking  its  place.     I  of  course  approve  of  this. 

Might  I  suggest  that  you  consider  whether  you  could  make 
the  charge  for  a  private  and  detailed  answer  by  letter  5s.  for  one 
security  and  2s.  6d.  for  each  security  thereafter?  A  person 
might  have  ;iioo  to  £1$°  to  invest  and  hesitate  to  pay  los. 
when  he  might  be  inclined  to  pay  5s.  It  might  be  a  convenience 
for  some  who  have  only  small  sums  from  time  to  time  to  invest. 
I  make  the  suggestion  with  diffidence,  as  you  will  be  best  able  to 
judge  as  to  the  probable  difference  to  you  between  a  fee  of  ids. 
and  5s.  It  has  occurred  to  me  seeing  that  many  may  be  only 
in  the  position  of  taking  up  one  security  at  a  time. 

jYou  answer  one  question  for  the  fee  of  one  shilling  and  I  am 
assuming  this  will  be  continued — ^answered  in  the  paper  of 
course.  One  might  wish  something  more  than  a  bare  answer 
about  a  security  at  times.  Could  you  not  difierentiate  between 
such,  making  a  double  charge  (or  more)  when  such  is  asked  for? 
I  am  of  course  referring  to  answers  in  the  paper.  I  know  I 
should  at  times  be  glad  to  pay  more  and  get  a  fuller  opinion,  and 
I  shall  be  surprised  if  others  would  not  wish  the  same. 

In  carrying  out  such  it  would  be  a  convenience  if  the  rules 
were  numbered  so  that  one  might  refer  to  the  rule  easily  and 
readily.  At  present  you  give  a  series  of  paragraphs  in  your 
"  Notice  "  as  to  inquiries  but  they  are  not  put  in  such  a  form 
as  to  be  referred  to  numerically. 

I  shall  look  with  interest  to  new  developments  and  trust  the 
Review  will  have  a  successful  future.  I  still  think  it  has 
perhaps  too  strong  a  personality  or  that  the  personality  is  more 
pronounced  than  it  need  be  for  some  people  who  might  be  of 
use  in  the  way  of  advertising — "  pin-pricks  "  which  might  be  left 
out.  At  least  I  feel  sincere  regret  on  seeing  so  many  advertise- 
ments in  papers  not  so  worthy  of  them  as  The  Investoks' 
Review  and  I  try  to  find  out  why  it  should  be,  and  often  think 
some  of  the  remarks  of  the  Review  give  offence  and  wound  to 
an  extent  that  is  not  always  intended.  Big  financiers  are  lashed 
severely  because  they  think  of  their  own  pockets  only.  But  what 
better  jire  shopkeepers  who  supply  us  with  bad  material — cheat- 
ing in  a  way  but  without  the  capacity  to  do  it  on  a  large  scale. 
Pray  excuse  my  saying  so  much  and  I  shall  not  offend  so  again 
and  with  all  good  wishes. 

Glasgow. 

I  think  the  coupon  system  open  to  this  objection :  You  are 
liable  to  the  petty  fraud  of  coupons  being  cut  out  of  copies  in 


clubs  or  reading-rooms  by  persons  who  never  bought  a  copy  o£ 
the  paper  in  their  lives.  There  may  be  regular  purchasers  whoso 
names  are  not  on  your  books,  so  it  would  be  difficult  to  dis- 
criminate between  the  regular  customer  and  the  occasional 
reader. 
Best  make  everybody  pay  even  if  the  sum  be  small. 

Birkenhead. 

I  was  much  interested  in  reading  this  week  your  comments  on 
"The  I.nvestors'  Review:  Its  Subscribers  and  its  Queries,", 
and  as  you  ask  your  readers  to  help  you  to  come  to  a  decision 
as  to  discontinuing  the  free  coupon  system  or  not  I  for  on© 
would  suggest  with  the  correspndent  referred  to  that  you  should 
aboli.sh  the  free  coupon  and  substitute  a  fee  of  is.  for  every 
question  asked,  including  the  first  cne,  and  then  only  to  sub- 
scribers on  your  books  or  on  newsagents'  lists. 

I  would  suggest  also,  without  wishing  to  be  intrusive,  that  the 
rules  for  asking  queries  should  be  amplified  and  it  stated  therein 
the  kind  ^n'd  nature  of  the  questions  which  will  be  answered  for 
the  fees  given.  I  have  found  myself  several  times  in  doubt  as  to 
just  what  can  be  fairly  asked  in  one  or  a  number  of  questions 
under  the  free  coupon  system.  For  instance,  I  don't  think  it 
is  quite  clear  under  this  system  whether  in  the  case  of  a  person 
who  asked,  say,  two  or  three  questions  the  second  and  third 
questions  must  be  in  reference  to  the  security  asked  about  in  the 
first  question.. 

Again  in  jiftnr  rules  it  does  not  state  clearly,  I  think,  that  the 
question  asked  must  only  be  about  one  security. 

Again  in  your  rules  it  does  not  state  definitely  that  you  will 
undertake  to  name  a  security  or  group  of  securities  for  a  certain 
fee,  and  leaves  a  person  in  doubt  as  to  whether  you  would  do 
so  or  not. 

I  am  pleased  that  you  have  given  your  readers  a  little  insight 
into  the  system  or  routine  you  have  of  conducting  these  queries 
from  your  readers,  for  I  can't  say  that  I  have  ever  liked  this  free 
coupon  and  I  think  that  it  gives  an  impression  that  the  informa- 
tion cannot  be  worth  very  much  or  very  much  time  is  spent 
over  it  if  it  is^ree. 

I  think  that  somewhere  at  the  back  of  my  head  I  had  a  hazy 
idea  that  when  you  sat  down  to  answer  the  queries  put  to  you 
you  answered  tKem  out  of  your  head — i.e,  that  the  information 
was  carried  about  with  you,  ready  to  be  drawn  off  as  required, 
and  although  reliable  yet  not  much  time  could  be  spent  in 
giving  it. 

Kensixgtok. 

I  have  read  your  article  on  queries  in  to-day's  issue  and  not& 
you  wish  your  subscribers'  opinion  on  the  matter. 

Mine  is  that  the  Review  is  excellent  value  on  its  own  merits. 
and  that  people  rarely  value  anything  they  get  for  nothing. 

Personally  I  found  the  old  rate  of  los.  for  one  inquiry  an 
excellent  investment  and,  with  one  exception,  have  always  been 
very  glad  I  followed  your  advice.  I  am  therefore  decidedly  oii 
the  side  of  the  abolitionists  of  free  coupons. 

Glasgow. 

JRe  your  article  in  the  current  issue  on  the  subject  of  coupon 
queries  I  should  say  the  free  question  is  an  unnecessary  burden 
to  you. 

You  appear  to  have  had  about  30  different  persons  making 
inquiries  this  week.  After  all  they  represent  but  a  small  per- 
centage of  your  regular  subscribers.  As  to  these  latter  they 
are  all  potential  questioners  and  from  the  fact  of  being  sub- 
scribers have  an  undoubted  interest  in  your  well-being.  That 
being  so  I  think  the  majority  would  entirely  agree  with  the  cor- 
respondent j-ou  quote  who  suggests  is.  per  question,  first  as 
well  as  subsequent  ones. 

You  might  restrict  questions  to  subscribers  and  let  the  printed 
address  on  their  weekly  wrappers  answer  as  a  coupon.  Thi^ 
woulcf  obviate  the  necessity  of  cutting  the  paper,  which  J 
object  to  do. 

Do  not  give  in  to  appeals  from  free  libraries,  for  if  people 
have  money  to  invest  in  general  they  can  afford  to  pay  a  little 
for  advice. 

I  ought  to  have  said  that  you  will  see  at  once  the  necessity 
of  charging  for  every  question,  for  supposing  only  10  per  cent, 
of  your  subscribers  put  one  question  per  week,  instead  of  about 
I  per  cent,  as  now  appears,  you  would  be  in  a  fair  way  to  be 
overwhelmed,  and  as  you  now  stand  with  no  return  for  your 
trouble. 

Summing  up  then  it  appears  to  come  to  this  :■ — 

Charge  for  every  question.  Endeavour  to  adopt  a  means 
whereby  no  mutilation  of  the  paper  is  required  and  at  the  same 
time  to  keep  off  non-subscribers. 

With  best  wishes  for  your  continued  success. 

Carlisle. 
As  regards  doing  away  with  coupons  in    my    opinion     the 
"  silent "  subscribers  would  be  found  to  be  almost  unanimous  in 
desiring  their  continuance  if  their  opinion  could  be  obtained. 

Upper  Tooting,  S.W. 
You  invite  your  readers  to  give  their  views  on  the  query  and 
answer  question.  My  view  is  that  I  do  not  like  the  coupon.  I 
often  should  feel  inclined  to  ask  a  query,  but  as  I  travel  most  of 
the  week  and  only  have  the  paper  in  my  hand  once  a  week  I  have 
not  the  coupon  by  me.  Then  I  don't  like  cutting  papers  up.  T 
don't  at  all  grudge  paying  a  fee.     I  recently  had  a  guinea's  worth 
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for  substantial  amounts  of  advice  and  my  view  is  that  small 
queries  might  well  be  dealt  with  without  coupon  or  fee,  but  that 
for  others  a  jee  perhap\  on  some  sliding  scale  might  be  the  rule. 

/I  have  only  been  a  regular  reader  for  about  a  year  and  a-half, 
but  the  result  has  been  curious.  The  serious  and  sound  views 
which  I  have  imbibed  from  your  paper,  which  I  have  no  doubt 
about  the  reliability  of  as  regards  investment,  has  entirely 
spoiled  me  as  a  speculator.  I  used  to  be  able  to  make  on  small 
punting  about  ;£^3oo  a  year  and  with  about  80  per  cent,  of  correct 
operations  based  not  on  any  real  underknowledge  of  finance 
but  on  what  I  thought  other  people  believed.  Now  I  find  I  am 
always  guided  by  what  is  really  at  the  back  of  things  and  then 
this  takes  too  long  to  act  on  speculative  movements,  so  that  my 
judgment  is  warped  and  I  have  given  it  up.  Perhaps  not  a  bad 
thing. 

Camberwell  New  Road,  S.E, 

In  reference  to  your  remarks  "  Subscribers  and  Queries  "  may 
I  suggest  IS.  charge  for  each  question.^  If  a  person  is  going  to 
invest,  say,  only  ;^2o  surely  he  should  not  mind  paying  is.  for 
an  expert  opinion  on  the  matter,  and  by  the  free  coupons  a  man 
is  apt  to  ask  advice  without  really  needing  it,  which  means  a 
waste  of  time  for  your  people  and  no  good  to  the  inquirer. 
One  shilling  charge  is  quite  little  enough.  Personally  I  would 
rather  see  it  2S.  the  first  question  and  is.  each  after — another 
little  matter. 

In  your  list  of  securities  interwoven  with  the  print  in  "  The 
Week's  Stock  Markets  "  would  not  it  be  possible  to  get  the  idea  of 
your  readers  as  to  the  securities  that  interest  them  most?  It 
does  not  matter  to  you  what  security  is  quoted  and  you  may  be 
quoting  securities  that  interest  no  one  and  others  are  left  out  that 
quite  a  large  number  are  interested  in.    ■ 

I  beg  to  offer  this  as  a  suggestion. 

St.  Petersburg.         ; 

It  is  quite  open  to  subscribers  to  adopt  the  plan 
here  suggested  : — 

Referring  to  your  article  on  first  page  of  December  10,  I  con- 
sider you  would  be  quite  right  in  giving  up  the  coupon  system 
if  you  are  unfairly  treated,  and  will  gladly  pay  for  your  valuable 
advice  and  information,  but  my  trouble  is  that  I  cannot  send 
from  here  P.O.  for  small  amounts.  Perhaps  you  could  find  it 
possible  for  me  to  send  you  £1  on  account  and  to  set  a  value  on 
my  question  or  questions  and  give  the  balance  available  for 
future  inquiries  in  your  answer.  Thus  I  would  know  the  value 
you  set  upon  the  answer  you  give  and  when  to  send  you  a  further 
amount  to  my  account. 

The  writer  of  this  note  is  a  clergyman  in  the  Mid^ 
lands : — 

Allow  me  to  give  my  opinion,  such  as  it  is,  on  your  coupon 
-ystem. 

(i)  I  would  do  away  with  the  coupon  entirely.  If  your  advice 
"be  worth  anything  it  is  certainly  worth  a  shilling  a  question. 

(2)  I  would  answer  queries  at  a  shilling  a  query  and  I  would 
have  it  clearly  understood  that  a  question  about  each  separate 
stock  or  share  of  the  same  company  reckoned  as  a  separate 
question,  for  naturally  the  debenture  stock  of  the  same  company 
might  be  advisable  as  a  purchase,  the  preference  shares  be 
fairly  safe,  whilst  the  ordinary  be  nothing  but  a  sheer  specu- 
lation. 

(3)  If  you  answer  questions  for  nothing  you  might  as  well 
double  your  staff  and  prepare  your  accounts  at  the  same  time 
for  the  liquidator,  such  being  human  nature. 

As  to  your  paper  itself  I  firmly  believe  you  have  "  a  little  bit 
of  all  right."  The  present  unsettled  conditions  have  been  a 
godsend  to  you,  fulfilling  your  predictions  of  the  past  and  weekly 
adding  to  your  reputation.  The  longer  they  continue  and  the 
worse  they  are  the  better  it  is  for  you.  And,  in  spite  of  your 
characteristic  pessimism,  I  am  confident  that  your  line  "  Honesty 
the  best  policy  "  has  already  begun  to  pay  you.  Besides  your 
increasing  subscribers  your  advertisement  business  is  improv- 
ing. Straightforward  men  advertise  in  a  straightforward  journal 
as  they  know  if  they  were  not  on  the  straight  there  would  be  no 
admittance  for  them. 

We  have  a  saying  in  these  parts,  "  Buck  up,"  and  that  in  a 
word  is  my  advice  to  you,  and  do  not  make  yourself  too  cheap. 
You  get  recommended  from  mouth  to  mouth,  which  is  the  exact 
way  a  big  bookseller  and  publisher  told  me  he  had  built  up  a 
large  business  from  a  tiny  shop ;  and  I  have  also  seen  your 
paper  given  an  excellent  name  in  another  journal,  whilst  even 
Reynolds's  (as  I  saw  by  accident)  referred  to  you  a  few  weeks  ago 
as  "  singularly  pure,"  and  so  it  well  might,  for  it  would  not 
take  a  man  a  week  to  count  up  the  uncorrupt  financial  Press. 

You  see,  my  opinion  is  frank,  brutally  so  perhaps,  but  re- 
member you  asked  for  it. 

P.S. — As  to  the  "free"  libraries,  if  one  be  on  the  free  list 
why  not  another?  In  fact,  why  not  all?  And,  for  the  matter 
of  that,  why  not  yours  truly  as  well?  It  is  the  same  with  your 
journal  as  it  is  with  the  questions  asked — you  cannot  give  some- 
thing for  nothing.  And  if  your  Review  be  not  worth  the  price 
asked,  what  is  it  worth,  and  why  should  I  or  any  other  subscriber 
pay  that  others  who  are  more  able  to  pay  than  ourselves  may 
have  their  information  provided  them? 

By  way  of  antidote  here  are  one  or  two  letters  of  a 
different  type.     As  regards  the  first  it  has  seemed  to 


us  that  we  have  always  given  full  and  careful  analyses 
of  the  position  not  of  one  company  or  security,  but  of 
dozens  every  week.  Hitherto,  indeed,  we  have  rather 
plumed  ourselves  on  the  fullness  and  fairness  of  these 
analyses,  but  it  would  seem  we  must  be  wrong.  The 
kind  of  article  the  writer  asks  for  we  know  and  we  could 
make  lots  of  money  by  writing  such,  but  had  rather 
not.  As  for  too  much  politics  mingled  with  finance,  if 
this  "old  journalist"  will  kindly  tell  us  how  to 
separate  the  two  we  shall  feel  obliged,  because  in  our 
view  and  experience  politics  and  finance  are  as  inti- 
mately linked  as  religion  and  morals  should  be,  and  a 
man  who  shall  write  on  finance  without  regard  to 
politics  is  merely  the  blind  leading  the  blind  into  the 
ditch.  But  the  criticism  is  made  in  a  friendly  spirit 
and  we  thank  the  writer  for  it. 

Of  the  second  letter,  printed  as  sent,  we  can  say 
nothing,  not  understanding  the  ground  of  the  writer's 
umbrage.  Are  Chinese  permitted  to  enter  British 
Columbia  on  the  same  footing  and  to  the  same  extent 
as  they  are  now  being  f)oured  into  the  Transvaal? 
Has  the  white  man  there  cea.sed  to  have  the  right  to 
exist  as  in  Johannesburg? 

Bromlev,  Kent. 

I  have  been  reading  The  Investors'  Review  diligently  for 
some  weeks,  and  as  your  personal  leader  this  week  seems  to 
invite  remark  I  am  bound  to  say  that  I  have  found  in  it  neither 
help  nor  encouragement  suited  to  my  case,  which  I  imagine  is 
not  very  unlike  the  case  of  the  majority  of  your  supporters.  I 
concur  cordially  in  your  desire  not  to  pander  in  any  way  to  the 
gambling  spirit,  but  is  it  not  possible  that  this  desire  drives  you 
rather  too  far  in  the  direction  of  reticence?  What  would  be 
really  valuable  to  me,  and  I  should  think  to  a  majority  of 
your  readers,  would  "be  an  article  now  and  again  (say  once  a 
week)  dealing  with  one  selected  security,  giving  the  amplest 
possible  particulars  and  reasons  why  it  might  be  regarded  as  a 
reasonably  sound  and  improving  investment.  We  should  know 
that  your  opinion  was  not  infallible,  but  we  should  know  also 
that  it  was  honest  and  a  good  deal  better  probably  than  we  could 
get  elsewhere.  This  would  be  worth  all  the  free  coupons  you 
could  offer. 

I  availed  myself  recently  of  one,  by  the  way,  asking  whether  a 
certain  share  had  any  value  either  to  sell  or  to  keep  and  got 
for  an  answer,  "  The  prospects  are  very  dismal,"  which  was 
not  a  reply  to  my  question,  was  known  to  me  already  and, 
begging  your  pardon,  hardly  worth  the  stamp  it  cost  to  get. 

Investors  need  help  as  well  as  warning.  I  don't  mind  your 
pessimism  (which  can  be  discounted  and  is  preferable  to  ultra- 
optimism)  or  your  politics  (which  are  mainly  my  own  and  there- 
fore not  objectionable  if  out  of  place  in  any  financial  paper), 
but  I  do  very  strongly  feel  that  The  Investors'  Review  is  too 
negative  to  be  as  useful  as  it  might  be  to  the  genuine  investor 
who  wants  to  be  told  not  only  that  he  is  a  fool  for  having  put 
his  money  into  this  or  that  swindling  concern  (your  supply  of 
information  on  that  side  is  ample),  but  that  he  is  likely  to  keep 
it  and  may  hope  to  see  it  increase  if  he  puts  it  into  these  or 
those  other  concerns  of  which  you  approve. 

If  you  tell  me  you  afford  the  latter  information  privately  for 
a  fee  I  answer  that  you  cannot  possibly  afford  it  so  fully  or 
satisfactorily  as  in  the  pages  of  your  paper,  and  that  with  a  brief 
recommendation  to  buy  this  or  that  I  must  act  more  or  less 
blindly,  whereas  with  full  printed  details  open  to  all  I  can  use 
my  own  judgment  as  well  as  avail  myself  of  yours.  And  as  an 
old  journalist  I  venture  to  believe  that  some  such  course  would 
prove  far  more  profitable  to  you  by  increasing  the  sale  of  your 
publication  than  the  equally  responsible  course  of  giving 
similar  information  privately  for  a  small  fee. 

Ganges  Harbour,  Salt  Spring  Island,  B.C. 
I  do  not  intend  continuing  my  subscription  to  your  paper. 
While  I  admire  your  evident  honesty  of  purpose  you  would  be 
somewhat  wiser  and  less  hasty  in  judgment  if  you  had  spent 
some  years  in  the  colonies.  Your  views  about  the  Chinese 
would  probably  undergo  a  change  after  an  experience  with  the 
arrogant  and  insufferable  white  domestic.  Also  it  would  do  you 
good  to  try  and  run  any  sort  of  manufacturing  business  depend- 
ing on  the  tender  mercies  of  the  unions. 


We  have  received  from  the  P.  and  O.  Steamship  Company  a 
neat  and  tastefully  got-up  little  diary  and  almanac  for  the  coming 
year.  The  same  company  also  issue  a  most  useful  card  showing 
the  dates  of  the  arrival  and  departure  of  the  Eastern  mails. 

The  "  Ladies'  Field  "  Christmas  Number  (London  :  George 
Newnes,  Limited,  is.). — Surely  this  has  strayed  in  by  mistake  to 
an  office  where  mere  man  reigns  supreme.  But  we  appreciate  the 
chance  favour,  and  if  our  admiration  may  not  be  very  discrimi- 
nating it  is  quite  sincere.  To  us  it  seems  a  very  dazzling  periodical 
of  feminine  fashions,  fancies,  and  fiction,  advertisements  and  all, 
and  we  feel  sure  that  those  of  our  readers  who  are  of  the  gentler 
sex  will  quite  endorse  our  statement.  We  regret  our  notice  is 
rather  late,  still  batter  late  than  never. 
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Economic  and  Financial  Notes 
and  Correspondence. 


How  Prices  Moved  Last  Year. 

We  have  not  the  space  nowadays    for    a    lengthy 
annual  review  of  the  movements  in  public    securities, 
but  with  the  aid  of  the  careful  analysis  of  Stock  Ex- 
change   values    published    in   the    current    number   of 
the  Bankers'   Magazine    we  can     briefly   indicate    the 
course  of  prices  during  the  year  just  brought  to  a  close. 
At  the  end  of  December,  1903,  the  valuation  of  the  325 
representative  securities    taken     by    this     well-known 
journal  as  the  basis  of  its  calculation  was  2,994  mil- 
lions sterling,  but  the  imminence  and  actual  outbreak 
of  war  in  the   Far  East   brought  this  down  to  2, 89(5 
millions  by  the  end  of  February.      From  that  there  was 
a  steady  recovery  to  3,015  millions  in  June,   followed 
by  a  set-back  to  2,978  millions  at  the  dose  of  August, 
political     uneasiness     being     prominent     during     the 
summer  months.     Since  then  the  markets,  if  not  enjoy- 
ing an  old-fashioned  boom,  have  shown  more  sustained 
buoyancy  than  anything  witnessed    these    five    years 
back  and   by   December   19    last    the    worth    of    the 
"  index  "  securities  had  steadily  risen  to  3,042  millions. 
That  means  a  gain  of  48  millions  compared  with  the 
close   of   the  previous   year  and   of   no   less   than    146 
n->illions  against  the  lowest  point  touched.      It  is  almost 
unnecessary    to  explain     why     Consols,     the    premier 
security  of  the   world,  and  other   British   Funds  have 
failed  to  participate  in  this  improvement  and  one  has 
only  to  turn  the  mind  to  the  deplorable  condition  of  the 
Government  finances  to  appreciate  that  any  permanent 
advance  in  these  tip-top  securities  was  perfectly  impos- 
sible.    Once  or  twice   the  price  of  Consols  was  des- 
perately driven   up,   just  when   some  fresh   borrowing 
was  afoot,  perhaps,  but  with  the  artificial  support  re- 
moved a  fall-back  ensued  as  surely  as  night  follows 
day.     Other  sections,   however,   enjoyed  a  practically 
universal  rise.  Colonial  Government  securities,   Indian 
Railways,    Bank   shares.    Breweries,   and    Commercial 
and  Industrial  securities  alone  showing  appreciable  fall. 
The  reasons  are  not  far  to  seek.     Colonial  Government 
securities    because  of    the  bankruptcy-breeding     over- 
borrowing,  Indian  Railways  owing  to  the  uncertainties 
surrounding    the    question   of    Government    purchase, 
Bank   shares   because   of   the  lower   value  of   money. 
Breweries- — despite  the  bung  endowment  Bill — because 
of  the  enormous  losses  of  capital  constantly  brought 
to  light,   and    Commercial    and     Industrial    securities 
because  no  one  could  be  induced  to  even  look  at  then>, 
let  alone   buy.      Now,   however,   for  something    good 
unless  you  were  foolish  enough  to  be  a  "  bear    '  after 
the  enormous  fall  of  the  last  few  years.      Perhaps  the 
ijest  market  of  the  year,  taken  as  a  whole,  was  that  for 
.\rgentine  and  in  a  lesser  degree  other  Foreign   Rail- 
ways, and  the  rise  had  far  more  justification  than  that 
lately  engineered  in   the  Yankee  section  by  the  Wall 
Street  wire-pullers.     The  advent  of  Chinkee  into  South 
Africa  meant  a  skilful  manipulation  of  South  African 
mining  shares  until  an  advance  of   14  per  cent,    was 
produced,  and  coming  to  things  less  liable  to  keep  one 
awake  o'  nights  we  find  that  Telegraph  and  Telephone 
securities  are  up  to  a  like  extent  due  to  the  subsidence 
of  the  Marconi  scare  on  the  one  hand  and  a  possibility 
of  a  Government  purchase  on  the  other.     The  fine  bar- 
gains made  by   the  stockholders  brings  a  gain  of  10 
per  cent,  in  Water  securities  ;  Gas  stocks  were  bought 
for  investment,  "  Gas  Lights  "  again  reaching  par  and 
the    Financial    Land   and  Investment   group    got    the 
benefit  of  the  big  rises  in  Hudson's  Bays  and  Peruvian 
Corporation  issues.      How  much  further  the  rise  will 
be  taken  not  even  a  Daniel  could  say,  but  money  will 
be  "  dirt  cheap  "  next  year  we  are  told,  so  get  your 
"  bull  "  accounts  open  in  good  time.     Never  mind  that 
vast   capital-consuming  conflict   in    the   Far   East,    the 
dangers  in   South-Eastern   Europe,   the  symptoms    of 
trouble  in  Morocco  and  our  ruinous  national  expendi- 


ture ;  the  yellow  horde  is  pouring  into  South  Africa, 
the  gold  yield  will  have  to  be  given  in  tons  instead  of 
ounces  and  the  blessings  of  Protection  are  near  at  hand. 

The  W^ar-Mongering  "  Commercial." 

We  had  no  space  last  week  to  refer  to  an  interest- 
ing law  suit  which  came  to  an  untimely  end  just  before 
the  holidays.     The  plaintiff  was  a  Mr.   R.  A.  Thomp- 
son, once  a  correspondent  of  the  Times,  and  he  sued 
Sir    W.     G.     Armstrong,     Whitworth     and     Co.,     of 
Elswick,  for    commission  on  the    sales    of    warships, 
armoured    cruisers    and    other    fighting    engines    to 
foreign  Governments.      But  for  the  enterprise  of  the 
Mornitif;  Leader  we  should  have  known  nothing  of  the 
quaint  information  brought  out  at  the  preliminaries  of 
this  suit,  a  suit  settled  out  of  court  all  too  soon.     Mr. 
Thompson,    it  seems,     was    hail-fellow-well-met    with 
Emperors  and  Presidents  of  Republics,  high  function- 
aries of  all  descriptions,  and  his  business  was  to  smell- 
out  coming  wars  or  rumours  of  wars  and  push   the 
wares  of  h!s  employers  accordingly.     He  asserted  that 
Sir  Andrew  Noble,  member  of  Armstrong,  Whitworth 's 
firm,  settled  that  he  should  get  ^^3,000  a  year  for  18 
months  for  expenses  and  in  1890  he  was  in  Argentina 
and  Chili  on  behalf  of  the  Elswick  factory  and  received' 
5  per  cent,  on  artillery  and  armament  orders  and  ai 
per  cent,  on  orders  for    hulls    and    machinery    placc-d' 
there.     Three  years  later  he  was  in  the  Far  East  work- 
ing up  Japan  on  a  i  per  cent,  commission  basis.     The- 
light  thrown  upon  the  underground  methods  of  foment- 
ing the  modern  spirit  of  militarism  and  emulation   in 
armaments  by  some  of  the  extracts  from  Mr.  Thomp- 
.son's  letters   is  most  instructive.      He   wrote,   for  in- 
stance, to  Sir  Andrew  Noble  that  he  had  taken  large 
offices  in    Bouverie    Street,    "  where   I    shall    receive 
ambassadors,  ministers  and  attaches."    Also  he  wrote,. 
"  I  shall  try  and  see  the  Mikado  with  regard  to  the 
model  of  your  new  battleship.     In  spite  of  all  difficul- 
ties I  shall  also  try  and  show  the  model  to  the  Emperor 
of  China."    We  learn  further  that  he  used  the  increase- 
in    the    American    navy    as    an    argument    with    the 
Japanese  that  they  must  go  ahead  with  their  naval  pre- 
parations.    "  I  intend,"  he  says,  "  with  De  Bunsen's 
help  to  make  this  very  clear   to  the  Japanese  and   I 
think    they  will    go   ahead."      "Lord    Salisbury,"  he 
adds,  "  knows  Admiral  Hotham's  views  and  I  intend 
before  leaving  discussing  the  matter  with  the  former 
as  I  have  been  in  communication  with  him  through  his 
secretary  on  our  policy  in  the  Pacific,"  and  he  regrets 
that  Lord  Salisbury  was  likely  to  go  out  of  office,  but 
added  that  he  had  already  arranged  to  carry  on  the 
matter  with  Lord  Rosebery  should  he  become  Minister 
of  Foreign  Affairs.      Speaking  of  China  he  says   "  it 
may  surprise  you,  but  it  does  not  surprise  me,  that  the 
Chinese  authorities  are  on  good  terms  with  America 
and  Japan.     It  is  quite  as  well  also  that  I  am  on  very 
friendly  terms  with  Japan.     That  may  be  very  useful 
to  Elswick.     Russia  and  France  have  stolen  a  march 
on  our  Government  with  regard  to  lending  money  to 
China.     The  sum  is  ;^i5, 000,000.     Thus  China  practi- 
cally becomes  the  debtor  of  Russia.     The  Chilian  loan 
is  a  very  great  success."     Here  we  see  how  the  means 
are  furnished  with    which  to  pay    for    the    expensive 
articles  Armstrongs  turn  out.     Put  a  load  of  debt  upon 
the     people    and     never     mind     what     happens.      "  I 
cautioned  the  Japanese  not  to  make  armour-plates  for 
their  own  ships.     I  am  all  right  in  Japan,"  is  another 
interesting  extract,  and  his  eyes  are  in  all  the  ends  of 
the  earth  looking  out  for  orders.      "  I   am  going  to 
Paris  to  see  Mattel,   the  Chilian   Minister,   and  push 
him  to  order  another  ship.     I  am  really  alarmed  at  the 
reckless  preparations  of  the  Argentines  and  I  proposed 
to  him  that  if  Chili  is  going  to  do  anything  to  meet 
these  preparations  no  time  must  be  lost."    Armstrongs 
are   the   men,   give  them    the  order,    and   outdo  your 
neighbour.     Glimpses  these  of  the  feats  of  a  commer- 
cial traveller  of  a  strange  type.      Not  that  we  blame 
Mr.  Thompson  at  all.     He  was  doing  his  best  for  his 
employers,    and   these  employers   were  working   zeal- 
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ously  for  thtir  own.  profit  and  the  profit  of  their  share- 
holders. What  did  it  matter  to  them  as  long-  as  busi- 
ness was  brisk  if  nations  plunged  themselves  hope- 
lessly into  debt  or  acquired  possessions  in  ships  of  war 
for  which  they  had  no  use? 


The  Tsar's  Impotence. 

The  Tsar  has  refused  the  demands  of  the  Zemstvos 
but  has  clothed  his  refusal  in  vague  words  of 
benevolence  alx)ut  ensuring  equality  before  the  law  for 
all  subjects,  bettering  the  condition  of  the  peasantry, 
and  abating  some  of  the  abuses  by  which  the  empire 
is  cursed.  At  first  the  Russian  Press  seemed  disposed 
to  hail  his  apparently  liberal  words  with,  at  any  rate, 
a  fair  simulation  of  enthusiasm,  but  the  longer  they 
were  studied  the  less  they  were  liked,  especially  when 
the  bureaucracy  followed  the  Imperial  rescript  with  a 
truculent  warning  to  all  agitators  to  beware.  There 
will  be,  as  far  as  we  can  judge,  no  genuine  reforms 
granted  by  the  Tsar  or  his  masters.  He  clings  to 
absolutism  and,  kind  hearted  though  he  may  be,  has 
not  intelligence  enough  to  understand  how  completely 
his  theoretical  absolutism  makes  him  the  sport  of  the 
all  |x>werful  bureaucracy  and  the  military  caste.  This 
is  unfortunate  not  only  for  the  Tsar  but  for  the  Russian 
people  because  the  afflictions  of  this  people  are  daily 
becoming  greater  and  goading  them  on  to  lay  violent 
hands  upon  their  oppressors.  This  Japanese  war  has 
from  the  start  seemed  to  us  a  herald  of  revolution 
in  Russia,  and  the  non  possunius  attitude  of  the  Tsar 
and  his  surroundings  makes  such  an  event  well  nigh 
inevitable  at  no  distant  day.  Should  a  revolution  break 
out  it  promises  to  be  the  most  sinister  event  for  the 
moneylenders  of  Western  Europe  they  will  have  had  to 
encounter  for  many  generations,  and  it  is  wonderful 
that  the  self-interest  of  this  powerful  caste,  the  caste 
of  the  usurers,  does  not  impel  them  to  bring  pressure 
upon  the  Tsar  to  inaugurate  something  like  a  constitu- 
tional regime.  Were  His  Majesty  to  take  time  by  the 
forelock  and  to  anticipate,  even  but  in  part,  the  desires 
of  the  people  by  giving  them  freely  elected  assemblies 
and  submitting  to  these  assemblies  the  financial 
accounts  of  the  empire,  they  might  be  led  to  acquiesce 
in  many  items  of  expenditure,  and  of  debt  which  they 
otherwise  will  attack  and  not  improbably  repudiate. 
Will  the  Russian  people,  for  instance,  be  disposed  to 
accept  the  burden  imposed  by  this  war  with  Japan 
should  they  by  their  unity  and  resolution  overcome 
the  resistance  of  the  bureaucracy  and  obtain  the  right 
to  govern  the  country?  We  doubt  it,  but  whatever  the 
ultimate  fruit  may  prove  to  be  of  the  present  fiery 
agitation  by  which  Russia  is  now  excited  the  present 
system  is  doomed. 

We  wish  we  could  hope  for  immediate  better  things 
in   Russia    under   a   constitution,     but    experience    of 

'  democracies  in  other  parts  of  the  world  leads  us  to 
fear  that  the  f>eople,  when  freed  from  one  form  of 
tyranny,  will  only  fall  under  the  domination  of  another. 
Throughout  the  world,  indeed,  bureaucracy  now  rules. 
It  is  no  matter  whether  the  Government  of  the  State 
takes   a  republican,    a  constitutional   monarchy,   or  a 

•desfjotic  form,  all  rest  alike  under  the  heel  of  a  well 
organised  and  all  powerful  bureaucracy.  .Are  we  free 
because  we  have  a  Parliament  and  various  subordinate 
representative   institutions   throughout   the    kingdom? 

■  No.  Are  the  French  people  free  with  their  highly 
democratic  institutions?  Hardly.  Nor  is  the  United 
States  a  country  in  which  the  will  of  the  citizens  can 
be  trusted  to  be  obeyed  when,  once  expressed.  Every- 
where the  bureaucrat  rules,  and  what  we  should  be 
disposed  to  look  for  in  Russia  is  a  revival  of  the  fx>wer 
of  permanent  officialdom  after  the  submerging  forces 
of  revolutionary  passion  have  swept  over  the  land  and 
tumbled  a  few  things  about.  The  bureaucrat  will  put 
on  another  cloak  and  take  another  name  and  slip  back 
ti  his  own  position  once  more  master.  But  if  the  war 
madness  be  exorcised  something  will  have  been  gained 
and  Russia  may  help  mankind  to  that  deliverance. 


"  Betrayed   Scotland." 

Whoever  may  liave  cause  to  grumble  about  the  waste 
of  ;£,250,ooo  or  thereby  on  that  projected  naval  base^ 
on  the  Forth  the  Marquis  of  Linlithgow  has  cause  to 
feel  happy.  He  was  really  treated  with  more 
liberality  than  Sir  Michael  Hicks-Beach,  perhaps 
i>ecause  he  wa.s  a  great,  or  a  Scotch,  peer.  When  this 
project  for  wasting  ;£^4, 000,000  or  ;^5,ooo,ooo,  at  a 
moderate  estimate — to  be  borrowed  of  course — was 
first  started  the  people  were  instructed  by  their  Press 
to  approve  of  it,  and  Mr.  Pretyman,  who,  unless  we 
forget,  seems  to  have  something  to  do  with  the  navy  as 
Parliamentary  Finance  Secretary  or  something-  of  that 
kind,  again  and  again  exjx)unded  the  magnificence  of 
the  design,  defended  it  with  zeal  and  circumstance 
too  when  the  attacks  did  begin  in  spite  of  a  lauding 
Press.  Now  fear  gains  the  upper  hand,  the  Admiralty 
has  blue  funk  of  the  taxpayer  instead  of  the  foreign 
foe,  or  says  it  has,  and  it  is  all  abandoned.  But  the 
Marquis  of  Linlithgow  has  got  his  /ri22,500  for  the 
1,464  acres  of  land  bought  to  start  digging  on.  The 
rental  of  that  land  before  purchase  was  said  to  be 
;£^i,622,  and  at  that  rate  it  was  worth  yf.26  to  £28 
an  acre  as  a  full  figure.  The  price  bestowed  upon  the 
most  noble  Marquis  works  out  at  about  ;^83  13s.  6d. 
per  acre,  which  was  surely  a  handsome  bonus,  so  hand- 
some that  if  his  Scotch  peership  has  invested  the  money 
at  3  per  cent,  he  will  now  enjoy  fully  ;^2,ooo  per 
annum  more  of  income  than  he  had  before,  and  should 
he  be  lucky  enough  to  get  4  per  cent,  for  it,  the 
increase  in  his  income  will  be  upwards  of  ;^3,250. 
Should  the  money  be  used  to  pay  off  mortgages  he  will 
still  be  a  rich  man  compared  to  what  he  was.  But 
the  scheme  has  been  given  up,  and  good  feeling 
should  surely  prompt  the  Marquis  to  hand  back  the 
money  to  the  nation  and  take  his  land  again.  Ah  ! 
that  sort  of  thing  is  never  done.  We  must  write  off 
the  ;£r20o,ooo  or  ;£!'30o,ooo  wasted  as  so  much  loss, 
so  much  added  to  the  National  Debt  for  ever  and  a 
day.    Thus  are  we  governed. 

The  Positiox  ix  West  Ham. 

Deeply  as  we  sympathise  with  the  workless  inhabi- 
tants of  this  metropolitan  borough  it  is  necessary  to 
point  out  that  they  have  in  great  measure  brought  their 
misery  upon  themselves  by  the  zeal  of  their  borrowing. 
.As  recently  as  the  end  of  May  last  the  corporation 
issued  ;^50o,ooo  of  3  per  cent,  stock  at  the  ruinous- 
looking  price  of  84,  and  for  years  back  loans  have  been 
thrown  upon  the  market  with  a  speed  certain  to  pro- 
duce affliction.  .At  the  present  time  the  total  debt  of 
the  borough  under  all  heads  appears  to  be  about 
;£^2,750,ooo,  of  which  rather  more  than  ;^2,ooo,ooo  is 
quoted  on  the  Stock  Exchange.  Were  the  borough 
a  self-contained  one  with  no  share  in  outside  burdens 
to  bear,  or  if  the  money  it  has  raised  had  been  sj>ent 
upon  works  calculated  to  return  some  revenue,  the 
consequences  might  not  have  been  so  afflicting.  It  is, 
however,  neither  independent  nor  has  much  of  the 
money  been  utilised  in  the  manner  described.  West 
Ham  owns  neither  its  gas  nor  its  water,  and  altogether 
it  has  spent  merely  about  ;£r3i4,ooo  ufxjn  works  calcu- 
lated to  bring  something  back,  such  as  electric  lighting, 
markets,  tramways,  baths  and  wash-houses  and  work- 
ing class  dwellings.  The  bulk  of  the  loan  expenditure 
has  therefore  gone  in  directions  from  which  no  money 
return  is  to  be  looked  for,  and  some  of  those  under- 
takings which  should  be  revenue  yielding  have  so  far 
been  quite,  or  almost,  without  profit.  As  regards  un- 
productive expenditure  up  to  the  end  of  1903, 
;^i69,397  had  been  laid  out  on  hospitals,  ;^25,i87  on 
the  fire  brigade,  ;^8,8oo  on  free  libraries,  ;^i42,574  on 
municipal  buildings,  ;^58,338  on  parks,  about 
;£^478,ooo  on  street  improvements  and  ;^333,ooo  on 
general  sanitary  works,  besides  ;^303,478  on  lunatic 
asylums.  The  effect  of  such  a  free  expenditure  of 
borrowed  money  has  been  to  attract  a  labouring  pyopu- 
lation  into  the  borough  grea<pr  than  its  natural 
industries,  as  they  may  be  described,  can  supp>ort  in 
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normal  circumstances,  and  as  at  the  same  time  rates 
have  advanced  through  the  burden  of  non-remunera- 
tive outlays  of  borrowed  capital  until  they  threaten  to 
destroy  rent,  it  is  easy  to  understand  why  distress  in 
West  Ham  should  now  be  so  acute.  We  hope  other 
socialistic  and  working-class  democratic  communities 
will  take  note  of  the  plight  of  this  borough  and  be 
warned  in  time.  Nothing  is  more  dangerous  for  the 
prosperity  of  any  city  or  state  than  an  unbridled  outlay 
of  money  raised  by  loans,  and  it  is  a  remarkable  fact 
that  the  more  distinctly  working-class  a  community  is, 
or  the  more  working-class  elements  in  any  community 
obtain  a  dominating  voice  in  its  affairs,  the  greater 
appears  to  be  the  tendency  to  rush  into  debt.  In  their 
knowledge  of  financial  affairs  working  men  may  not 
be  on  the  average  more  backward  than  the  classes 
alx>ve  them,  but  they  are  decidedly  more  rash,  and 
appear  to  be  incapable  of  comprehending  what  debt 
interest  means  to  the  bread-winner. 

Nitrate  Companies. 

So  similar  were  the  conditions  which  prevailed  during 
the  twelve  months  to  June  30  to  those  of  the  preceding 
year  that  there  is  nothing  really  new  to  be  said  about 
this  industry.  The  quantity  of  nitrate  fixed  upon  by 
the  combination  as  the  maximum  production  had  again 
to  be  more  finely  divided  up  owing  to  the  admission  of 
further  companies  to  the  privileges  of  the  arrangement. 
Labour,  too,  has  proved  a  source  of  vexation,  partly 
no  doubt  because  of  political  happenings  in  Chili,  but 
chiefly  because  the  supply  has  been  inadequate  to  meet 
the  requirements  of  the  new  oficinas  which  have  sprung 
into  existence.  In  spite  of  these  drawbacks  the  com- 
panies have  on  the  whole  done  better  than  might  have 
been  expected,  and  one  and  all  talk  hopefully  of  the  out- 
look. Judged  by  the  distributions  made  to  shareholders 
the  return  to  prosperity  has  with  the  majority  of  the 
companies  been  well  maintained,  but  unfortunately  the 
dividends  paid,  taken  by  themselves,  although  so  often 
used  as  the  measure  of  a  company's  success,  are  not 
altogether  reliable.  Depreciation  and  reserve  allow- 
ances are  all  too  frequently  starved  in  order  to  make 
a  brave  show  with  the  dividend,  with  the  result  that  the 
assets  stand  in  the  balance-sheet  at  a  figure  far  in 
excess  of  their  real  value. 

Tested  in  this  way  the  Liverpool  comes  through  the 
ordeal  very  well.  It  has  no  debenture  debt  to  clear 
off  and  has  steadily  written  down  its  property  until  it 
is  now  valued  at  less  than  half  the  original  cost,  while 
at  the  same  time  a  reserve  of  ;^25,ooo  has  been 
accumulated  and  invested  in  railway  debenture  and 
other  stocks,  so  that  the  directors  can  pay  the  large 
dividends  they  do  with  a  clear  conscience.  Much  the 
same  may  be  said  of  the  London,  which  increased  its 
reserve  by  a  little  over  ;^io,ooo  and  at  the  same  time 
wrote  off  ;£'4,500  for  depreciation  before  raising  its 
dividend  ;  but  the  Santiago  does  not  make  anything 
like  so  satisfactory  a  display.  The  directors  were 
seemingly  desirous  of  paying  a  larger  dividend, 
although  the  return  a  year  ago  reached  the  handsome 
figure  of  20  per  cent.,  and  in  order  to  achieve  their 
object  they  cut  down  the  appropriation  to  reserve  by 
;^2,ooo  giving  a  total  of  ^33,000  to  date,  the  whole  of 
which,  however,  is  sunk  in  the  business.  The  Pan  de 
Azucar,  one  of  the  latest  recruits  to  the  ranks  of  this 
industry,  sets  a  very  good  example  to  its  older  com- 
petitors as  it  set  aside  a  large  portion  of  its  income 
towards  paying  off  debentures  and  in  addition  to  pro- 
viding for  its  statutory  reserve  wrote  off  the  whole  of 
the  preliminary  expenses  and  debenture  issue  charges 
amounting  to  £'7,2(i-j.  All  of  these  companies  have 
therefore  benefited  substantially  by  the  combine,  but 
when  we  turn  to  the  report  of  the  Lagunas  Syndicate 
the  opposite  would  appear  to  have  been  the  case. 
Profits  again  showed  a  serious  reduction  and  while 
the  provision  for  depreciation  still  failed  to  satisfy  the 
auditors  the  distribution  to  the  shareholders  was  only 
half  what  they  received  two  years  ago  and  3  per  cent. 
Jess  than  on  last  occasion.      Another  offender  against 


the  principles  of  sound  finance  is  the  Colorado,  which 
persists  in  maintaining  its  dividend  at  a  figure  it  has 
no  business- to  pay,  and  in  straining  to  do  this  ignores 
entirely  the  vital  necessity  for  writing  down  its  property 
account.  Nor  has  it  a  penny  piece  of  reserve  specially 
set  aside,  the  only  provision  of  this  kind  being  the 
balance  carried  forward  amounting  to  ;^26,343  and 
represented  by  stocks  of  nitrate  and  iodine. 

Several  of  the  other  companies  are  devoting  them- 
selves to  the  wiping  out  of  their  debenture  debts  and 
in  this  way  are  improving  their  position  appreciably. 
The  Amelia  devotes  any  surplus  of  net  profits  remain- 
ing after  payment  of  interest  to  this  purpose  and  had 
;^33,424  available  as  the  result  of  last  year's  working  ; 
but  the  process  is  a  slow  one  and  several  years  must 
elapse  before  the  bonds  are  all  redeemed  and  the 
directors  can  feel  free  to  give  the  shareholders  any 
return.  Prosperity  has  attended  the  efforts  of  the 
Santa  Catalina,  which  has  reduced  its  outstanding 
debentures  to  ;^4,200,  so  that  next  year  should  see 
this  item  vanish  altogether  from  the  balance-sheet  ; 
yet  at  the  same  time  the  directors  are  able  to  pay  15 
per  cent,  and  to  increase  the  reserve  from  ;^3,ooo  to 
;^6,ooo.  The  Santa  Elena  stands  by  itself  in  an  un- 
enviable position.  An  interim  dividend  of  is.  per  share 
was  paid  in  June,  but  when  the  accounts  were  made 
up  it  was  found  that  the  net  profits  exceeded  the 
amount  distributed  by  no  more  than  £,^  and  it  was 
therefore  impossible  to  make  the  slightest  provision 
for  wastage.  The  New  Tamarugal  was  forced  to  take 
drastic  measures  to  wif>e  out  its  debit  balance,  and 
having  obtained  the  sanction  of  the  Court  of  Chancery 
wrote  off  2s.  gd.  from  each  ordinary  share  and  issued 
4  per  cent,  income  bonds  for  the  arrears  of  preference 
dividends  up  to  January  31,  1903.  Although  this 
lesson  might  have  been  thought  a  sufficiently  sharp 
one  the  directors  have  evidently  not  yet  learned  wisdom. 
A  very  trifling  sum  has  been  written  off  for  deprecia- 
tion, although  the  property,  including  nitrate  grounds 
purchased  in  1894  and  1901,  is  valued  at  ;^488,o95, 
exclusive  of  the  new  works  account  and  working  plant, 
and  out  of  the  small  surplus  of  ;^6,293  interest  is  paid 
on  the  new  income  bonds. 

\  few  companies  have  been  buying  new  grounds  at 
the  auctions  held  by  the  Government  in  the  past  year 
and  their  methods  of  providing  the  purchase  price 
varied  considerably  in  a  fashion  typical  of  their  general 
management.  Of  the  three  which  make  any  mention 
of  such  purchases  the  Lagunas  Syndicate  took  ;^  17,000 
out  of  revenue  towards  the  ;^83,565  spent,  but  the 
Colorado  had  to  create  first  mortgage  debentures  of 
which  it  issued  ^'52,500,  and  the  Santiago  makes  no 
mention  of  where  it  found  the  necessary  funds.  With 
regard  to  the  future  those  directors  who  have  taken  the 
trouble  to  mention  it  seem  disjwsed  to  be  hopeful  for 
two  reasons.  On  the  one  hand  a  number  of  the  com- 
panies have  subscribed  towards  the  expense  of  experi- 
menting with  a  new  process  of  treating  "  caliche," 
which,  if  successful,  should  reduce  working  expenses  ; 
and  on  the  other  the  ring  has  stilt  a  year  or  more  of  life, 
and  as  it  has  been  able  to  maintain  prices  at  a  high 
level  is  likely  to  be  renewed  for  a  further  period  at 
the  end  of  that  time. 


Net  Profils. 


1903. 


Dividend 
Paid. 


Balance 
Forward. 


1904.      1903.    1904.      1903, 


Amelia 

Colorado 

Lacunas  Syndicate . 

Liverpool 

London 

New  Tamarugal 

Pan  de  Azucar 

Santa  Catalina 

Santa  Elena  . . 

Santiago 

San  Pablo 


I 
42,054 

,203 


101,388 
46,445 
24,452 
36,968 

'  6,333 
16,890 

60,050 
1,451 


I 

41,628 
I5,>i7 
85.393 
39.312 
23.729 
32.590 
17.596 
15.041 
1,086 
62,367 


% 
nil 

?* 

*22j 
13 

nil 
nil 
■5 

20 
nil 


n1 

7i 

5 

*30 

14 

tnll 

II 

15 


22,912 
4.707 

42,978 

nil 

nil 
4.733 
6,858 
'  824 
359 
3,9iol 


26.J43 
3,«» 
41.041 
nU 
1,321 
7.57t 
2,S5a 
831 
15* 


*  Including  bonus  of  7^  per  cent  in  1903,  and  10  per  cent.  In  1904. 
t  Interest  paid  on  4  per  cent.  Income  bonds. 
I  la  liquidation. 
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The  Twentieth  Indian  National  Congress. 
Its  session  is  now  over  and  once  more  an  imperfect 
presentment  of  the  reforms  asked  for  and  other 
demands  made  by  this  notable  annual  gathering  of 
natives  of  India  has  been  read  or  glanced  at  by  the 
British  public  and  passed  by  with  indifference.  That 
being  so  we  regret  that  space  does  not  permit  us  to 
print  in  full  the  admirable  presidential  address 
•delivered  by  Sir  Henry  Cotton  in  Bombay  on  the  26th 
inst.  A  copy  of  that  address  lies  before  us  and 
although  Sir  Henry  looks  on  Indian  problems  from  the 
point  of  view  of  the  enlightened  and  far-seeing  Indian 
official  it  should  be  impossible  for  any  British  states- 
man or  enlightened  and  patriotic  citizen  to  pass  his 
utterances  by  with  indifference.  We  do  not  agree 
with  Sir  Henry  at  all  points,  and  cannot  yet  reconcile 
the  mind  to  the  cpnception  of  a  federation  of  self- 
governing  states  within  the  Indian  Peninsula  ;  at  the 
same  time  it  is  by  no  means  improbable  that 
such  a  federation  would  do  more  to  ensure  the 
permanence  of  the  English  over-lordship  than  any 
national  parliament,  so-called,  could  be  trusted  to  do. 
We  think  also  that  some  extension  of  representative 
institutions  must  precede  the  reform  continuously 
■demanded  by  these  congresses,  and  once  more  voiced 
emphatically  by  Sir  Henry  Cotton,  viz.,  that  the  higher 
branches  of  the  Indian  Civil  Service  should  gradually 
be  opened  to  educated  natives  and  men  of  p)osition  in 
the  country.  Such  a  change  could  not  go  far  without 
weakening  the  dominance  of  the  British  rulers,  unless 
the  service  was  to  a  greater  extent  than  it  ever  has 
been  under  the  control  of  the  people  at  large,  above 
all  under  popular  financial  control. 

It  might  be  that  native  assemblies  would  lend  them- 
selves to  extravagance  just  as  great  as  that  now 
habitual  with  the  English  official  and  the  Simla  Govern- 
ment, but  we  shall  have  to  lay  our  account  therewith, 
.and  it  is  by  no  means  improbable  that  the  readiness 
of  people  in  this  country  to  lend  money  to  the  Indian 
Ck>vernment,  blindly  and  in  perfect  confidence,  would 
be  checked  by  the  light  thrown  upon  the  effects  of  past 
•expenditure  of  loan  money  through  the  criticisms  of 
representative  bodies  in  India.  On  this  point,  more 
freedom,  a  voice  in  the  destinies  of  the  country.  Sir 
Henry  Cotton  can  therefore  be  emphatically  endorsed. 
It  is  impossible,  he  says,  to  give  adequate  representa- 
tion to  a  province  containing  many  millions  of  inhabi- 
tants in  a  council  of  but  twenty  members.  The  councils 
must  be  enlarged,  and  their  power  over  finance  in- 
creased. At  present  a  budget  is  submitted  to  them 
for  their  information,  and  they  are  entitled  to  criticise 
It,  but  they  have  no  power  to  control  or  vote  against 
its  provisions.  That  is  true,  and  because  it  is  true 
•dangerous  and  wasteful  expeditions  like  the  Tibetan 
one  can,  be  indulged  in  by  the  dominant  military  faction 
in  the  Simla  Government  without  check  of  any  kind. 
"There  is  not  one  of  you,"  said  Sir  Henry,  "who 
does  not  unreservedly  condemn  this  act  of  wanton 
violence  and  aggression,  and  who  does  not  deplore  the 
ruthless  slaughter  of  imperfectly  armed  monks  and 
simple  shepherds,  whose  bones  lie  scattered  on  the 
mountain  cold,  and  whose  only  offence  consisted  in 
resisting  invasion  and  disarmament  in  their  own 
country."  The  protest  against  the  expedition  was 
universal  amongst  enlightened  circles  in  India  and  in 
England,  but  what  need  the  bureaucrat  care  for  public 
opinion  so  long  as  there  are  no  power-wielding  repre- 
sentative bodies  to  call  him  to  account?  Nothing 
comes  of  these  annual  congresses  people  say,  and  one 
English  journalist,  doubtless  an  "Oxford  man  "  or 
something  of  that  .sort,  showed  his  spirit  by  comparing 
the  recent  Bombay  meeting  to  a  pantomime  perform- 
ance calculated  to  afford  amusement  during  the  festive 
season.  This  is  the  spirit  which  tends  to  excite  despair 
in  the  minds  of  observers  alxvut  the  future  of  the 
British  Empire  of  India.  The  Congress  none  the  less 
does  make  way,  and  the  dislike,  jealousy,  hatred  even, 
displayed  towards  it  by  the  hide-bound  Indian  civilian 
IS  proof  that  it  does.  And  one  of  the.se  day.s  the 
financial  distress  of  India  will  drive  its  rulers  to  con- 


cede many  of  the  demands   now   annually   formulated 
and  treated  with  contempt. 

Pauperism. 

We  should  be  the  last  to  utter  a  word  against  those 
charitable  gentlemen  who  are  paying  in  their  cheques 
to  Mr.  John  Pound's  Mansion  House  Fund  in  order 
to  prevent  10,000,  or  it  may  be  20,000  willing  workers 
in  the  metropolis  from  going  on  the  rates  or  perishing 
of  hunger  this  winter.  They  are  all  benevolent  and 
kindly  donors  we  have  not  the  slightest  doubt,  and  the 
money  they  contribute  will  help  to  save  life  for  this 
time.  None  the  less,  the  hopelessness  of  the  position 
strikes  the  mind.  Nothing  is  permanently  remedied 
by  such  charity  nor  is  any  restorative  help  bestowed 
upon  those  ground  down  by  the  progress  of  the  Jugger- 
naut car  of  our  modern  civilisation,  whose  motive- 
power  is  augmenting  public  burdens.  Why  are  all 
these  men  ou^of  work?  Is  it  not  because,  on  the  one 
hand,  we  have  for  eight  or  nine  years  back  indulged 
in  a  scale  of  expenditure,  national  and  municipal,  for 
which  there  is  no  justification  whatever?  We  have  had 
no  profit  by  our  South  African  War,  but,  on  the  con- 
trary, deadly  and  ever-enduring  loss.  It  was  under- 
taken to  open  up  South  Africa  to  British  immigrants — 
"  a  miners'  war,"  Joseph  told  us — and  the  masters  of 
Africa  are  filling  the  land  with  Chinese  to  the  exclusion 
of  British  labour — of  white  labour  of  any  kind.  That  is 
the  most  striking  immediate  example  of  the  futility  and 
worthlessness  of  the  enormous  outlay  incurred  in  that 
war  of  conquest. 

But  we  have  plenty  of  other  illustrations  at  hotne, 
and  the  most  ominous  of  these  is  found  in  the  position 
of  the  soil  of  the  country.  Our  land  laws  block  all 
chances  to  the  masses  of  the  population  to  earn  their 
living,  and  no  charity,  however  lavish,  can  restore  the 
nation  to  moral  health  and  give  it  the  opportunity  it 
needs  in  order  to  earn  enough  to  make  these  masses 
independent  of  passing  waves  of  misfortune,  which 
does  not  begin  by  opening  up  the  soil  of  the  country 
to  close  settlement. 

That  is  our  deliberate  conviction,  and  a  study  of 
the  statistics  of  pauperism  as  far  as  they  are  available 
always  tends  to  confirm  it.  As  usual,  however,  waste  is 
the  most  important  lesson  inculcated  by  the  figures 
relating  to  poor  relief  in  England  and  Wales — the  only 
figures  available  to  a  recent  date,  for  our  bureaucracy 
has  never  yet  succeeded  in  presenting  to  the  country  a 
conspectus  of  pauperism  and  its  cost  for  the  whole 
United  Kingdom  in  one  return.  Unity  under  one 
Government  has  not  yet  got  so  far.  Taking,  however, 
the  figures  for  England  and  Wales  as  they  stand,  they 
are  indicative  alike  of  waste  and  of  the  hopelessness  of 
the  position.  Nothing  is  done  for  the  pauper  except 
to  keep  him  alive  and  in  some  manner  sheltered  and 
clothed.  There  is  no  outlet  for  him  except  the  work- 
house or  the  casual  ward.  It  is  impossible  to  draft  the 
able-bodied  into  rural  colonies,  small  farms,  or  market 
gardens,  where  their  labour  might  yield  a  profitable 
return  in  increasing  the  food  supply  of  the  nation, 
where  the  worker  might  be  given  the  chance  to  become 
owner  of  his  homestead.  The  workless  cannot  be 
utilised  in  afforesting  waste  places,  in  digging  canals 
for  irrigation  and  transport  purposes,  for  am  useful 
object  whatever.  The  people  who  are  not  yet  paupers 
simply  pay  so  much  towards  the  maintenance  of  this 
mass  of  the  helpless,  the  shiftless  and  th^  beaten  as  an 
insurance  fund  against  revolution.  So  it  is  now,  so 
it  has  been  for  centuries,  and  of  recent  years  the  cost 
of  keeping  the  paupers  in  existence  has  grown  in  a 
manner  altogether  out  of  proportion  to  the  increase  in 
the  numbers  requiring  relief.  This  is  the  ugliest 
feature  about  our  Poor-law  system.  Its  costliness  is 
not  merely  futile  so  far  as  any  ultimate  good  or  eleva- 
tion of  the  lapsed  masses  is  concerned,  but  it  is  actively 
demoralising  to  the  swarms  of  officials  who  live  by 
relieving  the  poor. 

Look  once  more  at  a  few  figures  on  this  last  point. 
Take  1870  as  a  starting-point  and  compare  the  totals 
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wih  1903.  Beween  these  two  dates,  both  inclusive, 
the  cost  of  relief  for  indoor  and  outdoor  paupers  has 
risen  by  less  than  13  per  cent.,  from  ;^5, 136,000  to 
;£^5,854,ooo.  In  the  same  period,  however,  the  ex- 
penses connected  with  the  administration  of  relief  have 
increased  by  fully  132  per  cent.,  from  £1,81^,000  to 
;^4,2i  1,000,  and  these  figures  as  regards  relief  are 
exclusive  of  the  maintenance  of  lunatics  in  county 
boroughs  and  asylums,  registered  hospitals  and 
licensed  houses.  That  alone  has  risen  from  ^£"723, 000 
in  1870  to  ;^2, 196,000  in  the  past  year — an  increase 
of  nearly  204  per  cent.  But  this  is  not  the  whole 
story.  The  administration  of  pauper  relief,  especially 
the  growth  of  the  indoor  or  workhouse  system  of  relief 
and  of  the  beneficent  agencies  for  medical  relief — has 
involved  recourse  to  the  usurer  to  an  extent  that  is 
perfectly  appalling  when  the  figures  are  looked  at. 
Taking  again  the  two  dates  above  given,  we  find  that 
the  total  charge  for  loans,  interest  and  principal  re- 
paid, was  little  more  than  ;^252,ooo  in  1870  and  last 
year  it  was  about  ;^i,oo6,ooo.  That  is  to  say  there 
has  been  in  less  than  a  quarter  of  a  century  a  growth 
of  almost  300  per  cent,  in  the  charges  imposed  by 
debts  created  to  meet  one  kind  or  another  of  pauper 
expenditure,  and  yet  there  is  scarcely  a  day  passes  at 
this  sea.son  of  the  year  but  one  public  hospital  or 
another  floods  the  country  with  appeals  for  assistance. 
What  is  the  meaning  of  statistics  such  as  these?  We 
do  not  profess  to  be  quite  able  to  say,  but  that  the  rate- 
payers' money  is  being  wasted,  scandalously  wasted, 
we  have  not  the  slightest  doubt.  There  is  not  only 
extravagance  in  capital  expenditure  but  a  growing 
rapacity  on  the  part  of  those  who  administer  poor 
relief,  and  it  is  time  the  ratepayers  took  the  matter 
in  hand  with  a  view  to  discover  whether  some  reform 
in  the  method  of  giving  relief  and  a  better  outlet  for  the 
waste  labour  gathered  into  workhouses  or  maintained 
as  outdoor  paupers  could  not  be  secured.  Assuredly 
the  people  still  above  the  pauper  line  cannot  endure 
much  further  increase  in  their  load  without  themselves 
being  drawn  under  and  trodden  beneath  the  heel  of 
those  above  them.  Our  Poor-law  methods  are  illogi- 
cal and  barren  of  good  results,  full  also  of  extrava- 
gance to  an  appalling  extent.  We  want  redemption 
of  the  lapsed,  not  their  destruction  and  ours. 

"  .Statistics  of  the   Six   States  of   Australia  and 
New  Zealand." 

From  many  points  of  view  this  annual  pamphlet  of 
less  than  a  hundred  pages,  compiled  by  Mr.  T.  A. 
Coghlan,  the  Statistician  of  New  South  Wales,  is 
always  interesting  and  worth  putting  on  the  reference 
shelf  by  those  who  take  intelligent  note  of  Australian 
affairs.  The  issue  covering  the  fiscal  year  ended 
June  30,  or  December  31,  1903,  has  just  reached  us 
and  its  contents  may  first  be  looked  at  from  the  point 
of  view  of  the  self-seeking  agitators  in  this  country 
who  call  themselves  tariff  reformers.  They  are  always 
prating  to  us  about  the  wonderful  things  that  Pro- 
tection has  done  for  the  countries  cursed  therewith, 
and  in  their  bastard  Im.p)erial  zeal  keep  hyf)ocritically 
prostrating  themselves  before  the  colonies,  begging 
them  to  do  this  and  that,  promising  them  I>enefits  here 
and  there  if  only  they  will  acknowledge  themselves 
responsible  cash-providing  members  of  the  greatest 
empire  on  earth.  A  study  of  the  cold  statistics 
zealously  and  faithfully  put  together  by  this  able  official 
reveals  the  hollowness  of  the  agitation  and  the  essential 
insincerity  of  the  assertions  by  which  it  is  sustained. 
The  colonies  of  Australia  are  not  flourishing,  but  on 
the  contrary  stagnant  to  an  appalling  degree.  Their 
population  does  not  grow,  partly  because  the  birth  rate 
in  excess  of  the  death  rate  is  now  ominously  small,  but 
also  because  population  is  actually  leaving  some  of 
these  colonies.  For  example,  the  excess  of  departures 
over  arrivals  in  the  State  of  Victoria  in  1903  was 
30,281,  and  nearly  5,000  people  forsook  Queensland 
and  6,000  odd  South  Australia.  Tasmania  also  lost 
over   1,000,   so  that    for    the    entire    Commonwealth 


there  was  a  net  decrease  of  almost  5,000  in  that  year 
compared  with  1901.  Had  it  not  been  for  an  increase 
of  19,264  in  the  population  of  New  Zealand  through 
immigration  the  result  would  have  been  disastrous 
looking,  and  even  so  the  net  increase  for  all  seven 
settlements  together  was  only  14,299.  The  increase 
from  excess  of  births,  again,  for  the  whole  seven 
colonies  was  only  64,451,  and  the  entire  population, 
white  and  coloured,  was  under  4,000,000  on  December 
31,  1903,  for  the  six  colonies  on  the  mainland  and  only 
4,7(19,000  for  these  colonies  and  New  Zealand  together. 
The  total  increa.se  in  the  population  is  thus  in  no 
degree  comparable  to  the  expansion  of  the  debt  obliga- 
tions and  it  is  a  population  huddled'  into  towns,  not 
scattered  over  the  land,  tilling  it,  bringing  up  its 
fertility,  increasing  the  national  wealth  in  the  only  per- 
manent way  it  can  be  increased.  Almost  30  per  cent, 
of  the  entire  population  of  these  .seven  settlements  live 
in  their  capital  cities. 

And  the  trade  docs  not  grow  as  one  might  anticipate 
from  the  galjji>le  of  the  tariff  quacks.  Protection  has 
not  stimulated  the  import  bu.siness  nor  does  preference 
in  favour  of  the  United  Kingdom  do  much  to  "  keep 
out  the  foreigner."  In  1903  about  40  per  cent,  of  the 
imports  of  these  colonics,  including  New  Zealand — that 
is  from  countries  "  foreign  "  to  them  all  and  not  from 
each  other — came  from  countries  other  than  England. 
They  took  ,^^27, 368,000  from  us  and  ;^i5, 116,000  from 
foreign  countries.  New  South  Wales  leading  as  a  cus- 
tomer of  "  the  foreigner  "  followed  by  Victoria,  New 
Zealand  and  Western  Australia.  We  do  not  complain 
of  this  ;  on  the  contrary  nothing  can  be  more  certain 
than  that  the  more  other  countries  trade  with  the 
colonies  the  better  customers  to  ourselves  they  will  be. 
It  is  only  in  reference  to  the  hollow  and  dishonest  agita- 
tion of  the  Tariffites  that'  we  allude  to  the  subject.  To 
us,  however,  as  creditors  of  the  colonies  much  greater 
interest  attaches  to  the  expansion  of  their  exporting 
power.  Unless  they  arc  able  to  find  markets  some- 
where, we  care  not  where,  for  an  ever-increasing  quan- 
tity of  their  raw  or  other  native  products  it  is  a  poor 
look  out  for  the  British  creditor.  Now  in  this  respect 
likewise  the  progress  shown  is  not  particularly  encour- 
aging, for  the  total  export  per  inhabitant  stagnates. 
Thus  in  1861  it  was  £^20  los.  lod.  per  head  for  the 
whole  seven  colonies  and  last  year  it  was  ;^i9  los.  lod. 
or  a  decline  of  ;^i  per  head.  Even  this  is  decidedly 
better  than  ;^i7  iis.  per  head  which  was  the  figure 
for  1881,.  but  in  no  year  given  by  Mr.  Coghlan  since 
1861  has  that  year's  high  figure  been  reached.  This 
does  not  indicate  abounding  prosperity  whatever  it 
may  imply.  And  the  total  trade  out  and  in  of  these 
colonies  languishes  in  much  the  same  manner.  It  was 
;^4i  19s.  lod.  per  head  in  1861  and  only  ;^36  9s.  6d. 
last  year.  So  progress  under  protection  does  not  seem 
to  be  very  emphatically  demonstrated  by  these  figures, 
nor  do  we  find  anything  at  any  point  encouraging  to 
the  men  who  would  shackle  the  trade  of  this  country, 
come  of  "  Empire  "  what  might.  There  are  many 
other  thoughts  suggested  bj'  these  statistics  and  we 
shall  return  to  them  another  day. 

The  Assam  Tea  Season. 

If  the  interim  reports  just  issued  by  four  of  the 
companies  whose  estates  lie  in  this  district  can  be 
taken  as  a  guide  the  results  of  the  past  season  are 
likely  to  prove  a  source  of  disappointment  to  the  share- 
holders. On  the  one  hand  the  weather  experienced  was 
unfavourable  to  large  yields  and  on  the  other  the 
adverse  market  conditions  have  prevented  those  under- 
takings which  b)'  careful  manufacture  have  improved 
the  quality  of  their  output  from  reaping  an  adequate 
reward  in  an  increase  of  price.  In  the  case  of  the 
Borelli  and  Moabund  companies  the  packed  crop 
figures  have  not  yet  come  to  hand  but  sufficient  details- 
are  in  to  permit  of  fairly  accurate  estimates  being 
formed.  The  Borelli  expects  to  produce  the  same 
quantity  as  last  year — viz.,  660,000  lbs. — but  this  is 
some  60,000  lbs.  less  than  was  anticipated  while  the- 
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Moabund  can  only  look  for  1,350,000  lbs.  or  a  decrease 
of  250,000  lbs.  both  on  the  previous  season  and  on  the 
estimate.  One  of  the  estates  of  the  Majuli  Company 
ex{>erienced  an  exceptionally  unfavourable  season  the 
crop  being  233,091  lbs.  smaller  and  in  spite  of  slight 
improvements  elsewhere  the  total  output  came  to  no 
more  than  1,156,000  lbs.  compared  with  1,395,353  lbs. 
The  Attaree  Khat  Company  suffered  in  the  same  way, 
one  estate  producing  154,144  lbs.  less  against  an  in- 
crease of  27,638  lbs.  only  at  the  other  so  that  its  total 
crop  showed  a  decrease  of  126,506  lbs.  at  995,000  lbs. 
In  spite  of  the  fact  that  the  average  price  of  Assam 
teas  has  been  f  d.  per  lb.  lower  than  for  the  correspond- 
ing period  of  1903  both  the  Moabund  and  Majuli  com- 
panies managed  to  secure  a  trifling  advance  on  the 
quantities  disposed  of,  but  the  Attaree  Khat  company 
had  to  submit  to  a  reduction  from  8.  i5d.  to  7.66d.  and 
the  Borelli  was  equally  unfortunate  with  a  drop  from 
8.07d.  to  7.5od.  So  far  each  of  the  companies  has 
sold  about  half  of  its  crop  with  the  result  that  the 
Majuli  and  Moabund  companies  again  pay  the  in- 
terim dividends  on  the  preference  shares  but  the 
directors  of  the  Borelli  Company  feel  compelled  to  post- 
pone any  distribution  until  the  accounts  for  the  season 
are  closed. 

A  Poverty-Stricken  Rhodesian  Company. 

Just  at  the  close  of  the  year  the  directors  of  the  Gold- 
fields  of  Matabeleland  venture  to  issue  their  report  and 
accounts  for  the  financial  year  to  the  end  of  June.     It  is 
similar   in    many  respects   to   the  scores  of  Rhodesian 
reports  we  have  analysed  during  the  past  three  or  four 
months,  and  shareholders  will  read  it  with  unenviable 
feelings.     Revenue  totalled  ^14,989,  ;^i  1,443  o^  which 
came  from  the  company's  agency  business,  ^2,109  from 
interest  and  dividends, /"i, 341   from  the  sale  of  shares, 
minus  the  loss  on  their  realisation,  and  the  balance  from 
transfer  fees.     The  expenditure  absorbed  ^23,345,  only 
;^472   being   allowed    for    depreciation,   and   a   loss   of 
2r8,356  is  admitted.       There    are,   however,   consider- 
ably    heavier     losses,     which     the       directors      have 
debited   to    the    reserve   fund   of  ;^75,ooo  and   to   the 
credit     balance     of     ;^6,6io    in    the    previous    year's 
balance-sheet.     For  instance,  ;^43,207  is  written  off  the 
company's  interest  in  the  properties  of  the  Barberton 
Consolidated,  consequent  upon  their  sale  by  auction  by 
the  Receiver  on  behalf  of  the  debenture-holders ;  whilst 
;^i8,i46    represents    claims    and  properties  abandoned 
which,  in  the  opinion  of  the  consulting  engineer,  were 
not  of  sufficient  value  to  justify  further  expenditure  on 
upkeep.     In  addition  ;^5,ooo  has  been  written  off  the 
cost   of  secretarial   business,  reducing   the   amount  at 
which  this  asset  now  stands  in  the  company's  books  to 
/"lOjOOo.     That  leaves  a  balance  to  the  credit  of  the 
reserve  fund  of  ;^6,900,  and  the  directors  thus  avoid  the 
unpleasantness  of  having  to  exhibit  a  large  debit  balance. 
But  that's  not  all  the  story,  the  rest  is  briefly  narrated 
in  the  report  of  the  auditors.     The  company's  principal 
asset   is   thus   described : — "  Sundry   shares   (including 
shares   to   be   received  for  property   sold)   and   deben- 
tures   in   other    companies,    properties    and    ventures, 
advances  and  participations,  at  or  under  cost,  £f 424,027." 
It  is  pointed  out  by  the  auditors  that  the  shares,  &c., 
which   have  a  published  price,  about  one-half  of  the 
whole,  showed  at  June  30  a  considerable  depreciation. 
This  depreciation,  therefore,  the  directors  have  not  been 
bold  enough  to  face.     As  for  the  other  half,  would  they 
be  realisable  at  any  price  ?     Not  only,  however,  does 
this  asset   include  ;^i8o,536  of  shares  and  debentures 
lodged  as  security  for  a  loan  of  ^71,500  from  the  bank, 
but  there  are  contingent  liabilities  upon  them  of  ;^63,2o8, 
as  well  as  other  liabilities  to  prospectors  on  flotation  of 
some    of    the    company's    claims,    the    rights    of    the 
Chartered   Company  and    upon  mortgage  of  property. 
When,   therefore,  we  make    allowances  for  the   "  con- 
siderable "  depreciation,  for  the  unquoted  paper,  the  bulk 
in  pawn,  and   the  contingent  liabilities,  this  composite 
asset  dwindles  to  a  very  tiny  sum.     In  addition  to  the 
bank  loan  the  company  owes  ;^23,8oo  to  creditors,  ;^250 
on   bills  payable,  and  ;^533   on  unclaimed  dividends, 


and  has  only  ;^8i8  in  cash,  with  debts  amounting  to 
^15,662.  The  only  hope  this  company  has,  therefore, 
is  so  substantial  an  appreciation  in  its  share  assets  as 
will  put  their  realisable  value  far  beyond  their  present 
highly  inflated  book  values,  but  this  is  utterly  impossible. 
We  are  told  in  the  report  that  no  mining  work  of  any 
importance  has  been  carried  out  during  the  year  other 
than  upon  the  Etna  claims,  which  have  been  sold  to  the 
Etna  Development  Company.  We  may  have  banket 
and  alluvial  discoveries  by  the  dozen,  but  they  will  not 
save  this  company  from  the  fate  it  must  face  sooner  or 
later.  That  is  to  say  if  it  is  to  continue  to  exist  the 
shareholders  must  supply  it  with  the  necessary  cash. 
There  are  some  150,000  shares  in  reserve,  but  the 
directors  are  not  likely  to  take  these  up.  So  there  is 
only  some  form  of  reconstruction  to  rely  on.  But  are 
there  not  patriots  enough  in  this  country  willing  to 
spend  hundreds  of  thousands  more  on  our  Chartered 
wilderness  ? 

Re-gunning  the  Armv. 

At  last  our  invincible  army  is  to  be  re-gunned  ;  cost 
£^3. 500, 000  it  is  said,  and  we  may  be  happy  if  the  thing 
is  done  for  ;^5, 000,000.  It  is  quite  right  and  necessary 
that  since  we  have  an  army  it  should  be  in  a  position 
to  shoot  straight  and  often,  but  one  wonders  where  all 
the  tens  of  millions  furnished  to  our  Government, 
anxious  enough  for  cordite,  have  disappeared  to  in  the 
intervening  years  since  1895.  The  news  though  is  a 
"  bull  tip "  for  our  railways  and  for  the  shareholders  in 
the  gun-building  firms  favoured  with  orders,  and  the 
vista  of  profit  is  endless.  No  sooner  is  one  army 
equipped  with  the  most  perfect  shooting  tool  known 
than  another  army  goes  one  better,  so  that  the  process 
has  to  be  gone  through  all  over  again.  Where  does  the 
tax-payer  come  in  ?  Oh,  he  pays  up  and  feels  proud. 
In  the  good  time  coming  perhaps  we  shall  attain 
such  perfection  as  to  be  able  to  altogether  dis- 
pense with  the  human  element  in  the  murder  business. 
The  slaying  will  then  be  guided  and  controlled  from  the 
War  Office  by  wireless  telegraphy  and  powerful  currents 
of  electricity  governing  the  motions  of  air-ships  charged 
with  explosives  the  dropping  of  which  might  wipe  cities 
out  and  Port  Arthurs  at  a  single  explosion.  Until  some 
such  happy  time  when  wars  would  have  perforce  to 
cease  this  great  imperial  people  must  bear  its  burdens 
and  feed  its  hungry  as  best  it  can,  even  as  Spain  bore 
and  sufifered  under  Charles  V.  and  Philip  II.  It  is  the 
law  of  imperial  existence  and  of  imperial  decay.  By 
how  much  will  the  supplementary  estimates  for  the 
current  fiscal  year  be  bulged  by  these  gunning  orders  ? 
Will  Rosyth's  desertion  by  the  Admiralty  be  set  against 
the  bills  sent  in  by  Armstrong,  Whitworth  and  Co.  and 
the  great  firm  of  Vickers  ?  Who  stand  in  to  share  com- 
missions on  these  orders  ? 

Chilian  Trade  in  1903. 

The  point  of  friction  with  Argentina  once  smoothed, 
down  it  was  only  natural  that  Chili's  economic  progress 
should  show  a  marked  improvement,  and  it  is  therefore 
not  surprising  to  find  that  in  1903  the  total  value  of  the 
imports  and  exports  rose  £"1,378,897  to  ;^25,252,oio. 
Great  Britain's  share  of  the  exports  was  £"4,629,575  an 
apparent  drop  of  nearly  50  per  cent,  compared  with 
1902  when  it  was  £"8,379,565.  The  change,  however, 
was  due  almost  entirely  to  a  new  method  of  classifica- 
tion in  the  return  by  which  exports  were  credited  to  the 
country  they  were  actually  sent  to.  Formerly  this  was  not 
done  and  the  cargoes  of  many  vessels  despatched  to  Fal- 
mouth and  other  British  ports  "  to  await  orders  "  were  con- 
sidered as  exported  to  the  United  Kingdom,  although 
actually  discharged  at  a  continental  port.  Now  the 
ultimate  destination  is  ascertained  as  far  as  possible, 
with  the  above  result.  What  is  less  satisfactory  is  that 
our  share  of  the  imports  remains  almost  stationary, 
while  Germany's  is  steadily  if  slowly  increasing  year  by 
year.  When  our  consul-general.  Sir  Berry  Cusack- 
Smith,  made  his  last  report  the  official  statistics  had  not 
appeared,  the  publication  being  later  than  ever,  but  he 
none    the    less     managed    to    gather    together    some 
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extremely  interesting  information  if  our  traders  would 
only  have  the  sense  to  avail  themselves  of  it.    Chili 
not  being  in   any  sense  a  manufacturing   country   the 
chief  articles  imported  are  textiles,  minerals,  oils,  colours, 
and  combustibles  and  machinery.     In  the  first  of  these 
the  United  Kingdom  is  far  and  away  ahead  of  its  com- 
petitors, and  in  1903  sent  into  the   country  22,367,964 
pesos   worth,   while  Germany   sent   in    but  13,178,347 
pesos  worth.     In  minerals  Great  Britain  and  Germany 
were  about  level,    the   latter,  if  anything,    having  the 
advantage,  but    in  oils,  colours,  &c.,  we  again  held  the 
supreme  position,  beating  both  the  North  Americans 
and  the  Germans.     With  regard  to  machinery  we  were 
forced    to   take     the   second   place,    Germany    having 
exported    in    this  class    5,034,067    pesos    against    our 
4,468,414  pesos.  Why  this  should  be  soit  is  impossible  to 
understand,  since  the  bulk  of  the  machinery  is  required  for 
the  mines  and  nitrate  works  and  we  ought,  therefore,  to 
be  able  to  compete  more  successfully  than  we  do  in  this 
direction.     Although  the  exports  and  imports  rose  the 
foreign  shipping  entering  Valparaiso  decreased,  only  443 
vessels  coming  in  from  abroad  compared  with  51 7  in  1902, 
while  the  tonnage  dropped  from  988,007  to  919,591  tons. 
The  vessels  flying  the  German  flag  increased  by    two 
steamers   and  two   "wind-jammers,"   but    the    British 
ships  dropped  by  22  steamers  and    1 1  sailing  vessels. 
But  in  the  coasting  trade  the  position  is  reversed,  the 
British   boats,  especially   steamers,  having  risen   con- 
siderably, while  the  German  have  fallen  off. 


Passing   Events. 

The  "  Savings  Bank  "  departure  of  the  Lancashire  and 
Yorkshire  Bank  announced  some  weeks  back  is  not  to  be 
without  its  imitators.  Several  other  institutions  are  about 
to  try  their  hand  at  the  same  business  it  is  said,  and  the 
Halifax  Joint  Stock  Banking  Company  has  already 
announced  its  decision  to  accept  small  sums  on  deposit. 
Amounts  of  is.  upwards  will  be  received,  interest  to  be 
at  the  rate  of  2^  per  cent,  per  annum,  calculated  on  the 
minimum  monthly  balance  on  each  completed  pound,  but 
deposits  of  ^50  and  not  exceeding  ;^ioo  will  be  allowed 
2f  per  cent.,  while  3  per  cent,  will  be  paid  on  sums  above 
;^.ioo  subject  to  one  month's  notice  of  any  change  in 
rate.  Small  depositors  will  be  allowed  to  have  drawing 
accounts,  no  charge  being  made  except  for  stamps  on 
cheque-b>ooks  supplied,  and  interest  will  be  paid  at  2J 
per  cent,  on  the  minimum  monthly  balance  exceeding 
jif50,  but  accounts  below  that  figure  will  not  receive 
interest. 

If  the  powers  sought  in  its  latest  Parliamentary  Bill 
axe  granted,  as  no  doubt  they  will  be,  the  name  of  the 
Hull,  Barnsley,  and  West  Riding  Junction  Railway  and 
Dock  will  in  future  simply  be  the  Hull  and  Barnsley 
Railway.  That  is  to  the  good,  as  unwieldy  titles  rarely 
serve  a  useful  purpose. 

Although  not  quite  so  profligate  as  they  used  to  be 
the  English  railway  companies  are  still  bent  on  con- 
suming a  good  deal  of  capital.  Most  of  the  Parliament- 
ary Bills  for  next  session  contain  powers  for  raising 
funds  and  we  note  that  the  North-Eastern  Company 
seeks  to  obtain  ;^75o,ooo  additional  capital,  with  the 
usual  one-third  borrowing  powers,  making  ^1,000,000 
in  all.  The  money  is  chiefly  required  for  a  new  dock  at 
Hartlepool  and  a  pier  on  the  foreshore  of  the  river 
Humber  in  connection  with  which  a  new  railway  nearly 
5^  miles  in  length  is  proposed  to  be  constructed.  Easy 
money  in  the  spring,  should  predictions  be  fulfilled,  is 
certain  to  bring  out  a  flood  of  new  railway  issues. 
,  "  With  all  reserve "  the  Pall  Mall  Gazette  gives 
prominence  to  a  statement  that  Mr.  Austen  Chamberlain 
will  endeavour  to  make  good  his  coming  Budget 
deficiency  by  an  all  round  duty  of  5  per  cent,  on 
imported  goods,  not  as  the  thin  end  of  the  Protec- 
tipnist  wedge — oh,  dear,  no! — but  merely  for  revenue 
purposes.  Of  course  the  Pall  Mall  is  anxious  to  imply 
that  none  of  us  would  feel  the  tax  and  refers  to  the 
similar  duties  imposed  by  the  Indian  Tariff  Act  of  1894 
sanctioned  by  the  then  Liberal  Government.  There  is  no 
sort  of  parallel  in  the  two  cases  but  anything  serves,  and 


we  are  told  that  the  imposts  were  absolutely  unfelt  by 
distributors  and  consumers.  "The  Calcutta  Customs 
authorities  endorsed  the  bill  of  lading  with  the  amount 
due  on  each,  the  importer  paid  it,  it  was  then  reindorsed 
with  a  receipt,  and  the  importer  cleared  the  goods  with- 
out further  penalties,  the  whole  transaction  occupying 
but  a  few  minutes."  The  importer  paid  the  duty  ?  That 
is  surely  a  slip.  We  thought  the  foreigner  always  paid 
these  taxes. 

The  Russian  oil  industry  seems  to  be  passing  through 
a  rather  serious  crisis.  Quite  recently  the  shareholders 
of  the  Baku  and  Russian  Petroleum  companies  were 
informed  that  grave  irregularities  had  occurred  in  the 
local  management,  and  now  we  get  the  unpleasant  news 
that  a  great  strike  has  occurred  on  the  field.  Desperate 
rioting  is  said  to  have  occurred,  but  precise  details  are 
lacking,  as  the  rioters  have  destroyed  the  telephone  and 
telegraph  systems  as  well  as  the  machinery  of  the  wells. 
Tens  of  thousands  of  men  are  already  idle,  the  move- 
ment is  spreading,  and  business  operations  throughout 
the  oil  field  are  quite  paralysed.  We  wonder  if  this  is 
merely  an  unusually  severe  conflict  between  capital  and 
labour,  or  is  it  the  beginning  of  the  internal  disruption 
of  Russia  ? 

Although  it  seems  unlikely  that  good  can  result  from 
another  agitation  at  the  present  juncture  it  is  not  alto- 
gether surprising  that  a  section  of  the  stockholders  of 
AIlsopps  Brewery  are  Ijecoming  restive  again.  TTie 
recent  reorganisation  of  the  finances  has  done  nothing 
to  retrieve  the  lost  fortunes  of  the  concern— how  could 
it?- — and  the  parlous  condition  of  the  business  has  in- 
duced some  of  the  proprietors  to  demand  yet  another 
change  in  management.  A  fall  in  the  brewing  profits 
of  over  ;^ioo,ooo  within  four  years  certainly  calls  for 
a  much  fuller  explanation  than  has  been  vouchsafed  so 
far,  and  an  examination  of  various  items  of  the 
accounts  between  the  years  iSgo  and  1904  discloses  a 
most  unpleasant  growth  in  expenditure.  A  rise  in  the 
pensions  of  over  ^7,000  to  ;^7,886  seems  to  have  hurt 
the  dissentient  shareholders  most  and  notice  of  resolu- 
tion has  already  been  given  for  the  general  meeting 
next  year  that  the  payment  of  pensions  of  more  than 
;£i  a  week  be  suspended  from  December  31,  1905,  until 
such  time  as  a  dividend  is  paid  on  the  ordinary  capital. 
The  most  important  motion,  however,  is  the  one  pro- 
viding for  an  independent  investigation  of  the  books 
and  accounts  from  the  end  of  the  financial  year  1894-5 
to  the  same  date  in  1900,  action  to  be  taken  against 
the  officials  responsible  should  anything  false  or  fraudu- 
lent be  discovered.  That  will  also  be  brought  forward 
at  next  year's  meeting  and  meanwhile  the  opposition 
evidently  intend  to  organise  strong  forces,  recognising 
that  no  reform  movement  can  be  successful  unless 
shareholders  are  rounded  up  in  good  time. 

The  Financial  Times  of  Wednesday  contained  a 
timely  analysis  of  the  present  position  of  the  Manila 
Railway.  Since  Messrs.  Speyer  agreed  to  advance  a 
matter  of  ;^40o,ooo  for  extension  construction — forced 
upon  the  company  against  its  will  by  the  action  of  the 
American  Government — in  exchange  for  the  virtual 
control  of  the  concern  a  rapid  appreciation  of  the  com- 
pany's securities  has  occurred.  The  extent  of  it  can 
be  judged  from  the  fact  that  the  6  per  cent,  debentures 
stood  at  one  time  this  year  at  52  against  the  present 
quotation  of  81  and  the  Financial  Times  finds  it  difficult 
to  justify  so  sharp  a  rise.  True  the  arrears  of  interest 
represent  practically  the  present  market  price,  but  their 
payment  from  ordinary  revenue  is  not  to  be  thought  of, 
and  when  the  Washington  authorities  do  meet  the 
claim  which  the  company  has  against  them,  redemption 
of  other  debts  will  no  doubt  have  first  consideration. 
The  best  that  can  happen  is  a  funding  of  these  arrears 
under  a  plan  of  reorganisation  which  is  said  to  be  pend- 
ing, but  earnings  must  increase  very  considerably 
before  a  scheme  of  this  kind  can  bring  tangible  benefit, 
and  we  must  not  forget  that  interest  has  to  be  found 
on  the  ;^4C)o,ooo  of  Speyer  notes.  A  favourable  point 
that  has  been  overlooked  is  the  circumstance  that 
sterling  receipts  will  benefit  materially  from  the  fixing 
of  the  Philippine  currency  at  2s.  per  dollar,  but  admit- 
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ting  this  the  securities  of  the  company  do  not  apj>ear 
very  tempting  at  present  prices.  In  other  words,  those 
who  see  profits  should  take  them. 

A  copy  of  the  Press,  a  New  Zealand  newspaper,  has 
reached  us  dated  October  12,  1904,  and  on  page  8 
we  find  a  heading  "  The  Unemployed  Question  Condi- 
tions in  Christchurch.  The  Number  of  the  Un- 
employed." What !  New  Zealand  the  fair  and  fertile, 
the  prosperous  and  des[>erately  surplussed,  troubled 
with  unemployed?  It  would  seem  so,  and  the  build- 
ing trade  above  all  is  crying  out,  suffering  from  pro- 
nounced slackness,  a  slackness  which  touches  timber 
merchants,  saw  millers,  ironmongers,  painters,  and 
paper  hangers.  There  is  no  longer  a  demand  for 
labour  in  the  erection  of  private  dwellings,  the 
stagnant  population,  many  of  whom  seem  to  prefer  to 
emigrate,  requiring  no  more  houses.  Christchurch  has 
been  overbuilt  said  Mr.  James  Jamieson,  the  head  of  a 
firm  of  builders  and  contractors,  and  he  looks  for  no 
immediate  improvement.  Various  cauS'es  are  assigned 
for  the  want,  such  as  the  increase  in  the  price  of 
labour  and  the  limitations  upon  work  imposed  by  the 
trade  unions.  A  bricklayer,  for  instance,  who  nowa- 
days lays  600  or  700  bricks,  considers  he  has  done  a 
fair  day's  work,  whereas  at  home  such  were  willing 
to  lay  1,300  to  1,400  bricks  and  considered  that  by 
no  means  a  hard  day's  work.  All  this  is  interesting 
and  perhaps  betokens  an  acute  conflict  between  labour 
and  economic  forces  at  no  distant  day.  No  wonder  Mr. 
Seddon  had  to  hurry  up  his  loan  of  ;^i,ooo,ooo,  but 
that  will  not  go  far.  Three  times  as  much  would  be 
little  enough  to  sustain  the  wages  fund  and  gratify  the 
demands  of  the  dominating  working  man. 

The  Indian  Mint  apparently  made  a  profit  last  year 
of  upwards  of  4  crores  of  rupees  for  the  Indian  Govern- 
ment. That  in  great  part  represents  the  unlawful 
gains  acquired  by  forcing  out  silver  coins  at  a  false 
valuation  and  accounts  for  the  apparent  prosperity  of 
the  Indian  budget.  How  long  will  the  Simla  Govern- 
ment be  able  to  go  on  doing  this  kind  of  thing? 
Perhaps  as  long  as  our  own  towering  credit  structure 
at  home  remains   unbreached. 

From  recent  Indian  statistics  it  would  seem  that 
Burma  is  ousting  not  only  the  Standard  Oil  Trust  but 
Russia,  Borneo,  and  Sumatra,  from  the  petroleum 
trade  of  India.  As  the  Calcutta  journal  Capital  points 
out,  up  to  1896-97  Russia  and  America  divided  the  oil 
trade  between  them.  In  1896-7  Burma  and  Sumatra 
made  their  appearance,  and  since  then  Burma  has 
steadily  advanced  from  i  per  cent,  of  the  total  in  the 
year  named  to  53  per  cent,  in  1903-4.  Russia  had  79 
per  cent,  of  the  total  supply  brought  into  the  port  of 
Calcutta  in  1899-1900  and  only  30  per  cent,  in  the  past 
year,  the  lowest  for  ten  years.  Borneo  got  13!^  per 
cent,  of  the  trade,  but  Sumatra  has  dropped  out,  and 
it  is  reckoned  that  Burma  will  shortly  be  able  to  meet 
all  Indian  requirements  for  petroleum  oil.  This  is  in 
the  writer's  view  a  matter  of  congratulation,  being  one 
more  step  towards  making  India  self-contained.  How- 
can  India  be  self-contained  as  long  as  she  has  to  remit 
between  ;^30,ooo,ooo  and  _;^40,ooo,ooo  to  London 
every  year? 

There  is  no  change  in  the  method  of  collecting  the 
income-tax,  the  Chancellor  of  the  Exchequer  assures  us. 
All  that  the  Treasury  proposes  to  do  is  to  establish  a 
certain  order  and  method  in  the  ingathering  of  the 
money.  The  rules  now  to  be  enforced  are  old,  it  seems, 
but  in  England  so  neglected  hitherto  that  tax  collectors 
have  been  allowed  to  suffer  large  arrears  to  accumulate 
and  have  taken  three  months  beyond  the  end  of  the 
fiscal  year  in  which  to  make  up  their  accounts.  This  is 
to  be  stopped,  and  they  will  now  be  compelled  to  wipe 
up  everything  and  turn  over  their  moneys  by  April  30. 
That  has  long  been  done  in  Scotland,  why  not  in 
England  ?  Just  so,  and  we  trust  every  genuine  patriot 
will  hurry  up  with  his  income-tax  at  the  earliest  possible 
date  and  accompany  the  payment  with  the  assurance 
that  in  consideration  of  the  high  patriotic  strength  with 
which  the  country  is  governed  and  the  steady  expansion 
in  the  national  expenditure  he  is  willing  next  year  to 
pay  IS.  6d.  in  the  £.     Moreover,  the  less  arrears  there 


are  at  the  end  of  the  fiscal  year  the  more  scope  there 
will  be  for  imposing  moderate  taxes  upon  every  com- 
modity entering  our  ports.  That  is  the  one  way  to 
prosperity  we  are  told  ;  why  delay,  then,  in  giving  us 
the  new  start  ?  It  will  be  all  the  better  to  have  an  empty 
Treasury  should  a  General  Election  happen  meanwhile 
and  a  new  lot  of  political  conjurors  assume  with  ardour 
the  business  of  screening  the  bureaucracy. 

Registered  as  recently  as  April  last,  the  Egyptian 
Delta  Land  and  Investment  Company  already  finds 
itself  in  need  of  further  funds,  and  at  an  extraordinary 
general  meeting  called  for  January  10  the  board  will 
bring  forward  a  resolution  increasing  the  share  capital 
by  ;^i5o,ooo  to  ^250,000.  It  appears  that  the  directors 
have  secured,  on  what  are  considered  reasonable 
terms,  some  700  feddans  (a  feddan  being  about  an 
English  acre)  of  building  land  suitable  for  early  develop- 
ment. For  these  transactions  a  large  proportion  of  the 
existing  capital  has  been  either  expended  or  earmarked, 
and  it  is  evident  that  the  money  already  raised  is 
insufficient  to  carry  out  the  objects  of  the  company,  and 
to  enable  it  to  complete  negotiations  now  in  hand  for 
other  favourably  situated  lands  which  it  is  thought 
desirable  to  secure  at  an  early  date.  Hence  the  pro- 
posal to  increase  the  capital.  The  company  is  one  in 
which  the  Egyptian  Delta  Light  Railways  has  a  con- 
siderable interest,  and  is  thought  to  be  a  promising 
venture.  We  have  not  heard  of  dealings  of  any 
importance  in  this  country,  but  in  Cairo  recently  the 
£1  shares  were  quoted  the  equivalent  of  about  ;^4  15s., 
so  no  doubt  the  new  capital,  of  which  two-thirds  is  to  be 
issued  forthwith  pro  rata  to  the  shareholders,  will  be 
placed  at  a  substantial  premium. 

Bulgaria's  budget  is  interesting.  Apparently  the 
income  is  put  at  £"4,622,000  and  the  expenditure  at 
^4,246,000  for  the  next  year.  This  means  some  in- 
crease upon  the  current  figures,  and  all  the  money  will 
be  needed,  for  thanks  to  the  recently  issued  loan,  there 
is  a  rise  of  upwards  of  ^160,000  in  the  annual  charge 
imposed  by  the  debt,  its  total  being  now  /"i, 25 1,093. 
Military  expenditure  is  up  also,  the  ordinary  expendi- 
ture that  is,  and  is  now  estimated  at  ^1,060,000  or 
thereby,  but  this  does  not  include  the  loan  money  to  be 
spent  in  guns  and  other  murder  apparatus.  By  and  by 
these  guns  will  have  to  be  used. 

The  German  share  of  the  new  Russian  loan  is  to  be 
^25,000,000  or  500  million  marks,  and  the  bonds  will  be 
issued  in  Germany  and  Holland,  and  apparently  offered 
in  London,  as  the  bonds  are  to  be  printed  in  marks, 
gulden,  and  pounds  sterling.  What  the  price  of  issue 
will  be  Reuter  does  not  say,  but  the  group  of  under- 
writers is  headed  by  Messrs.  Mendelssohn  and  Co.  and 
includes,  among  the  Berlin  houses,  Messrs.  S.  Bleich- 
roder  and  Co.,  the  directors  of  the  Disconto-Gesellschaft 
and  the  Berliner  Handels-Gesellschaft ;  in  Amsterdam 
Messrs.  Lippmann,  Rosenthal  and  Co.  will  share,  and 
in  St.  Petersburg  the  International  Bank  of  Commerce, 
the  St.  Petersburg  Discount  Bank,  the  Russian  Bank 
for  Foreign  Trade,  the  Volga-Kama  Commercial  Bank, 
and  the  Russo-Chinese  Bank.  The  Moscow  Merchants 
Bank  also  takes  a  hand,  so  the  money  will  surely  be 
found  and  the  murder  game  can  continue  without 
interruption. 

During  the  week  it  has  been  announced  that  Messrs. 
J.  P.    Morgan    and    Co.    have    bought  ^5,000,000   of 
Canada  Northern  4  per  cent,  bonds  guaranteed  by  the 
Government  of  Manitoba.     Also  it   is  stated  that  the 
directors  of  the  Southern  Pacific  Company  have  a  new- 
refunding  plan  embracing    the  issue  of  $100,000,000  of 
bonds,  and   calculated  to  save  f  1,000,000  annually  in 
interest.     Whether  or  not   this  is  a  feat  of  the  stock 
transmogrifying  order  the  renowned  Lawson  of  Boston 
is  fulminating  about  we  cannot  yet  say.     Among  other 
items  of  information  is  the  story  that  President  Roose- 
velt has  been  colloguing  with   President  Cassatt,  of  thft 
Pennsylvania  Railroad,  a  very  great  man,  quite  as  great 
as  the  President  of  the  United  States,  Mr.  J.  P.  Morgan, 
President  Fish  of  the  Illinois  Central,  and  others,  ovee 
the  vexing  question  of  State  or  Federal  control  of  rail- 
way rates.     If  that  is  so  we  should  be  disposed  to  back- 
the  railroad  men  against  the  politician. 
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Established  1824. 

GLERIGAir  MEDICAL 
AND  GENERAL 

LIFE  ASSURANCE  SOCIETY. 
Assets   over  4  MILLIONS  Sterling. 

The  Results  of  the  1902  Valuation  showed — 

1.— INCREASED  RESERVES. 
2.— INCREASED  PROFITS. 
THE  SURPLUS  DIVIDED  WAS  £597  415. 

Chief  Office : 

IS,  ST.  JAMES'S  SQUARE,  W.  j.  H.  WHITTALL, 

LONDON,  S.W.  Actuary  and  Secretary. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     EXCEED     £5,500,000 

FIRE    AND     LIFE    ASSURANCES     EFFECTED    ON    THE 
MOST    FAVOURABLE    TERMS. 

PUate  apply  for  particulart  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E,C. 

TLhc  investors'  IReview* 

The    Week's    Money     Market. 

Bank  Rate  3  per  cent.  (Reduced  from  3^  per  cent 
on  April  21.) 
Norjolk  House,  Friday  Evening. 
Money  and  discount  rates  have  gone  opposite  ways 
this  weeli.  At  the  end  of  the  year,  or  for  fixed  periods, 
when  credit  movements  are  large  this  is  not  unusual. 
The  market  retjuires  in  a  variety  of  ways  supplies  of 
banking  credit  which  have  no  reference  to  the  current 
necessities  of  the  bill  broker.  Accordingly  call  money 
has  fluctuated  between  2^  and  3^  per  cent,  most  days 
since  business  was  resumed  on  Tuesday,  and  weekly 
loans  have  generally  fetched  3^  per  cent,  at  the  joint- 
stock  banks,  in  addition  to  which  the  Bank  of  England 
has  day  by  day  done  a  heavy  business  in  seven-day 
loans  at  3^  per  cent.  Including  to-day's  borrowings, 
which  are  estimated  to  have  reached  ^'4,000, 000,  it  is 
probable  that  our  estimate  of  a  week  ago  has  been  ex- 
ceeded, and  that  including  the  January  bills  held  by 
the  Bank  the  total  indebtedness  of  the  market  to  it 
will  be  by  to-morrow  afternoon  nearer  /."20,ooo,ooo 
than  ;^" 1 5,000,000. 

For  all  that  the  credit  and  stock  jobber  are  alike 
confident  that  we  shall  have  cheap  money  in  the  coming 
year,  and  probably  for  a  short  time  this  anticipation  will 
be  realised,  but  there  can  be  no  certainty  that  the  cheap- 
ness will  endure.  Just  at  the  beginning  of  the  year  the 
market  has  the  use  of  part  of  the  money  it  borrowed 
to  help  it  over  the  last  days  of  the  quarter,  and  it  will 
also  get  the  dividend  money  and  /"a, 000, 000  of  taxes 
to  be  disbursed  in  redemption  of  that  amount  of  expir- 
ing Treasury  bills.  But  the  whole  of  such  helps  can- 
not enable  it  to  pay  off  all  it  owes  to  the  Bank  and 
over  and  above  meet  the  demands  on  the  taxpayer, 
which  are  to  be  pressed  with  unusual  rigour  during  the 
next  three  months.  Leaving  out  of  account  all  foreign 
complications  it  is  therefore  prudent  to  avoid  a  decided 
adhesion  to  the  view  that  loans  are  going  to  continue 
cheap  for  any  length  of  time. 

^Discount  rates,  however,  have  all  week  been  based 
distinctly  upon  this  expectation,  so  much  so  that  credit 
jobbers  have  been  buying  three  months'  remitted  bills 
to  be  paid  for  in  January  at  2J  per  cent.  At  the  same 
time  the  discount  rate  for  spot  paper  has  shrunk  from 
^if  per  cent,  and  sometimes  2]^  in  the  beginning  of  the 


week  to  2f  at  the  close.  One  or  two  houses  to-day 
quoted  an  alternative  2f  per  cent.,  but  that  was  a  fancy 
figure  and  remitted  paper  of  all  dates  was  freely  taken 
at  2f  per  cent.  When  long  bills  are  thus  cheap  it  is 
obvious  that  the  market  expectation  favours  a  con- 
tinuance of  low  rates  for  bankers'  short  credits. 

Yesterday's  Bank  return  was  just  such  as  the  season 
brings,  the  market  having  borrowed  ;£'5, 541, 000  within 
the  week  ended  on  Wednesday,  and  added  almost  the 
whole  of  it  to  the  other  deposits.  The  only  special 
movement  was  due  to  an  influx  of  983,000  sovereigns 
from  India  which  counteracted  the  Christmas  with- 
drawals of  coin  and  left  the  stock  higher  by  ;^23 1,000 
on  the  week.  As  notes  also  came  back  to  the  extent 
of  ;^2or,ooo  the  reserve  was  ;^432,ooo  higher.  There 
was  no  trace  in  the  return  of  any  borrowing  by  the 
Bank  to  uphold  the  market.  To-day  a  further  700,000 
sovereigns  were  .sent  into  the  Bank,  500,000  of  them 
from  India,  but  it  is  still  improbable  that  any  of  the 
raw  gold  coming  in  from  the  mines  will  go  there,  the 
price  of  bars  in  the  open  market  beinp-,  although 
weaker,  still  77s.  gjd.  per  oz. 

The  terms  on  which  the  Russian  loan  will  be  issued 
are  as  follows  :— A  guarantee  that  no  drawing  of  the 
bonds  or  compulsory  redemption  or  conversion  will 
take  place  for  twelve  years,  the  price  at  which  the 
bonds  are  offered  being  95  per  cent. 

Silver. 

Prices  dipped  a  little  just  before  Christmas  as  with 
the  Indian  markets  clo.scd  for  several  days  the  demand 
was  on  a  very  small  scale.  On  the  resumption  of  busi- 
ness here,  however,  a  good  deal  of  support  was  forth- 
coming not  only  from  "  bear  "  closing  but  also  from 
a  Continental  inquiry  and  the  steady  buying  of  the 
Indian  Government.  At  the  same  time  there  has  been 
no  appreciable  increase  in  available  supplies  and  prices 
consequently  advanced  sharply  at  28-^(yd.  per  oz.  for 
prompt  delivery  and  28^d.  per  oz.  for  future  ship- 
ments, closing,  however,  rather  dull.  Applications 
for  Rs.  80,00,000  Council  drafts  on  India  offered  on 
Wednesday  reached  a  total  of  Rs.  1,85,30,000  in  bills 
and  Rs.  63,50,000  in  telegraphic  transfers.  Of  these 
Rs.  59,50,000  were  allotted  in  bills  and  Rs.  20,50,000 
in  transfers,  tenders  at  is.  ^^A.  and  is.  4  3-32d.  p)er 
rupee  receiving  about  32  per  cent.  Next  week  another 
Rs.  80,00,000  will  be  offered. 


BANK  OF   ENGLAND. 

AN  ACCOUNT  pursuant  to  the  .\ct  7  and  8  Vict.,  cap.  32,  for  tiie 

Weelc  ending  on  Wednesday,  Decemijer  28,  1904. 

ISSUE   DEPARTMENT. 


Notes  Issued 


46.884,155 


£46,884,155 


Government  Debt  . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING   DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)     . . 

Other  Deposits 

Seven  Day  and  other  Bills 


t 

14.553.000 
3.198.909 


9.'03,546 

44.321.197 

70.1S0 


£71.246.832 
Dated  December  29, 1904. 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


I 

11,015,100 

7.434*0« 

28,434,155 


£46,884.155 


£ 

15.609,872 

35.463.898 

18,679,945 

1,493.1 '7 


£71,246,832 
J.  G.  NAIRNE,  Chiei  Cashier. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue. 

Arrivals. 

Withdrawals. 

Friday,  India  .. 
„       Egypt..        .. 

£ 
500,000 
200,000 

Tuesday,  S.  America 
Thursday,  S.  America 
Net  Influx 

Total     . . 

£ 

50,000 

190,000 

.   460,000 

Total    . . 

£700,000 

£700,000 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 
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BANKING  DEPARTMENT. 


Last  Year. 

Dec.  21, 

Dec.  28, 

Increase. 

Decrease. 

1904. 

1904. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,807,587 

Rest 

3,191.350 

3. '98.909 

7,559 

— 

7,949.728 

Pub.  Deposits  . . 
Other    do. 

8,590,226 

9,103,546 

513,320 

— 

48,425,197 

39,028,703 

44,321,197 

5,292,494 

— 

98.255 

7  Day  Bills 

110,079 

70,180 

39.899 

Assets. 

Decrease. 

Increase. 

19,234,927 

Gov.  Securities 

15,609,872 

15,609,872 

— 

— 

f  36.424,787 

Other    do. 

30,122,392 

35,463.898 

— 

5,341.506 

J8,574.053 

Total  Reserve  . . 

19.741.094 
£ 

20,173,062 
£ 

— 

431.968 

5,813.373 

5.813.373 

Increase. 

Decrease. 

£ 

£ 

£ 

28,787,760 

Note  Circulation 

28,405,405 

28,204,210 



201,195 

28,911,813 

Coin  and  Bullion 

29,696,499 

29,927,272 

230.773 

— 

32i  p.C. 

Proportion 

4l|P-C. 

375  p.C. 

38  P-c. 

4     1. 

Bank  Rate 

3P.C. 

3P.C. 



Foreign  Bullion  movement  for  week,  £'951,000  in. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Dec.  24.) 


Revenue. 


Expenditure. 


Customs          

656.000 

National  Debt  Services    . . 

2,136 

Excise 

,003,000 

Other  Consolidated    Fund 

Estate,  &c..  Duties  .. 

329,000 

Charges 

53.750 

Stamps 

124.000 

Payments  to   Local  Taxa- 

Land Tax  and  House  Duty 

30,000 

tion  

— 

Property  and  Income  Tax. . 

482,000 

Supply  Services      . .        . .    i 
Bullion  Advances    . . 

,660,000 

PostOflice      

300,000 

— 

Telegraphs 

170,000 

Exchequer  Bonds  .. 

— 

Crown  Lands 



Uganda  Railway     . . 

— 

Suez  Canal  &  Sundry  Shares 

1,000 

Military  Works 

— 

Miscellaneous 

64,676 

Naval  Works 

— 

Bullion  advances  repaid    . . 

. 

Telegraph  Acts 

— 

Uganda  Railway 



Land  Registry  (New  Build- 

Unclaimed   Dividends    Ac- 

ings)             

Public  Buildings  Expenses 

— 

count  



Telegraph  Acts 



Act 

— 

Naval  Works  Acts    . . 



Public  Offices  Site  (Dublin) 

Military  Works  Acts 

— 

Act 

— 

Land  Registry  Acts  . . 



Suez  Canal  drawn  shares 

— 

Public  Bldgs.  Expenses  Act. 



in  reduction  of  debt 

— 

Public  Offices  Site  (Dublin).. 

. 

Cunard  Agreement. . 

— 

"Ways  and  Means 
Deficiency       



Deficiency    Advances     re- 



paid  

Ways  and  Means  Advances 

— 

Suez  Canal  Drawn  Shares. . 



Issue  of  Exchequer  Bonds. . 

_ 

repaid         

250,000 

Transvaal  and  Orange  River 

Increase     in      Exchequer 

Colony.      Repayment    of 
Temporary  Advance 

balances i 

193.790 



Adjustment  of  Local  Taxa- 

tion payments 



Decrease      in      Exchequer 

balances 

— 

£3 

,159.676 

£3 

159,676 

•  Exclusive   of   /492,ooo  last  week  paid  over  in  paid  of    local  expenditure 
making  the  total  oisucb  payments  to  date  £6,785,851. 

LONDON  BANKERS'  CLEARING. 


Month. 

1         '904- 

1903. 

Increase. 

Decrease. 

January 
February 

803,068,000 

793.406,000 

9,662,000 



811,478,000 

812,894,000 

1,416,000 

March 

986,566,000 

1,028,000,000 



41,434,000 

April..        .. 

754,883,000 

700,796,000 

54,087,000 

May    ..        .. 

825,851,000 

825,886,000 

35,000 

June  .. 
JtJjr    ..       .. 

1,026,281,000 

1.135,933.000 

— 

9,652,000 

830,361,000 

791,528,000 

38,833,000 

Angust 

945,164,000 

934.453,000 

10,711,000 



September  . . 

678,546,000 

702,085,000 

23,539,000 

October 

861,123,000 

757,543,000 

103,580,000 

Week   ending 

Nov.       2 

250,973,000 

211,848,000 

39,125,000 

, 

"       ? 

195,045,000 

187,563,000 

7,482,000 



„      16 

241,533,000 

194,705,000 

46,828,000 

~- 

..     23 

'76,593.000 

159,020,000 

17,573,000 

— 

„    "     30 

253,726,000 

216,145,000 

37,581,000 

_ 

Dec.       7 

216,663,000 

167,775,000 

48,888,000 

— 

„    14 

182,495,000 

204,412,000 

— 

21,917,000 

»    :i 

261,237,000 

180,186,000 

81,051,000 

„    38 

157,482.000 

174,156,000 

— 

16,674,000 

10,459,068,000 

10,078,334,000 

380,734,000 

- 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Frankfort 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

Mew  York  call  money  . 


Bank 
Rate. 


Altered. 


Open  Market. 


Last 
Week. 


Latest 


3 

5 

4 
4 
3 

fi 
5. 


6 


May  25,  1900 
October  ii,  1904 

June  8,  1903 
une  8,  1903 
una  20,  1904 
December  28,  1903 
February  3,  190a 
September,  1904 
February,  1904 
August  21,  1901 
January  11,  1899 
October  13, 1904 

May  15,  1903 
November  10,  1904 
October  to,  1904 


3 

5 
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FOREIGN  RATES  OF  EXCHANGE  ON  LONDON, 


Place. 


Paris 

Brussels  

Amsterdam     . . 

Berlin   

Do 

Hamburg 

Frankfort 

Vienna 

St.  Petersburg.. 

New  York   

Lisbon 

Madrid 


<u 

1^ 

Last 

cfl 

week's. 

0 

chqs. 

25-15 

chqs. 

25-20 

sight 

12-05, 

chqs. 

20'38, 

3mths 

20'23 

chqs. 

20-37 

short 

20*3^ 

sight 

23-96: 

3mths 

93-75 

6odys 

4-848 

sight 

45S 

sight 

33-80 

Latest. 


[Latest. 


25*i44 
25-18* 
i2'05i 
20-3b| 
20-23* 
20-374 
20*36 
23*972 
93*75 
4*848 
4^ 
33*79 


Antwerp 
Italy  .. 
Constantinople 
B.  Avresgd  pm 
Rio  3e  Janeiro 
Valparaiso .... 

Calcutta 

Bombay 

Hong  Kong  . . 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


short 

25-22 

sight 

25-i5i 

3mtbs 

110-20 

I27-27i 

godys 

T.**-?! 

i6{^d. 

1/4A 

T.  T. 

I/4JS 

1/iii 

T.T. 

T.T. 

2/8» 

4mths 

I/1I4 

4mtbs 

2/oJ 

35'20 
25-14 
110*20 

"?-27i 
isijd. 
isrfd. 
l/4ft 
'Uh 
1/114 
2/9* 
i/iift 

2/OJ 


TREASURY  BILLS  OUTSTANDING. 


Amount. 


Duration. 


When  repayable.       Rate  per  cent 


£ 

1,000,000 
*I, 000,000 
*1  ,000,000 
♦2,000,000 

*2, 500. 000 
2,000,000 
1,500,000 
3,000,000 
*I, 500,000 
*2, 500,000 
2,000,000 
2,720,000 
2,000,000 
1,000,000 
2,413,000 
1,500,000 
2,000,000 


31,633,000 


12  months 

6  months 

3  months 

3  months 

6  months 

12  months 

12  months 

6  months 

9  months 

6  months 

12  months 

6  months 

6  months 

12  months 

12  months 

12  months 

12  months 


1905. 
Tan.    2 

Ian.  2 
an. .  5 
an.  15 
an.  22 
an.  30 
Feb.  13 
Feb.  27 
Feb.  28 
Mar.  9 
Mar.  17 
Mar.  28 
May  14 
May  28 
June  24 
July  2 
Oct.    5 


3    5 

2  4 
a  5 
2    5 

2  18 

3  3 


6  o 
309 
292 
3  o  10 
336 

2  16  I 
320 
2  II  II 
287 
294 
2   17     4 


*  Issued    under   special    account    and  redeemable    during    the    financial 
year  1904-5. 

BANK  OF  FRANCE  (25  francs  to  the  £). 


Dec.  29,  1904. 

Dec.  22, 1904. 

Dec.  IS,  1904. 

Dec.  31, 1903. 

£ 

£ 

£ 

£ 

Gold  in  hand  . . 

106,334,920 

106,649,800 

106,601,280 

94.453,920 

Silver  in  hand 

44,089,360 

44,206,040 

44,242,760 

44,030,200 

Bills  discounted 

30,611,200 

22,695,930 

■23,388,320 

41,489,960 

Advances 

20,088,800 

19,994,360 

•19,888,280 

20,237,400 

Note  circulation 

172,993,240 

170,318,120 

171,806,720 

179,636,840 

Public  deposits 

9,499,960 

9,775,400 

9,291,880 

9,425,210 

Private  deposits 

24,176,720 

20.294,080 

19,700,280 

17,884,960 

Proportion  between  bullion  and  circulation  86^  per  cent.,  against  884  P^^ 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN   BANK  (24  crowns  to  the  £). 


Gold  reserve  , . 
Silver  reserve 
Foreign  bills  , . 
-Advances 
Note  circulation 
Bills  discounted 


Dec.  23, 1904.    Dec.  15, 1904, 


£ 
48,423,333 
12,246,625 
2,500,000 
2,041,416 
67,834,333 
17,490,958 


£ 
48,520,166 
12,223,125 
2,500,000 
1,960,583 
67,772,333 
16,884.333 


Dec.  7, 1904. 


£ 
48,622,541 
12,114,875 
2,500,000 
1,917,041. 
68,185,166 
17,852,291 


Dec.  23, 1903. 


r 
46,485,500 
12,181,916 
2,500,000 
1,708,958 
69,094, 166 
13.369,166 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Dec.  24,  1904  Dec.  17,  1904  Dec.  10, 1904   Dec.  26. 1903 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation  .. 

Net  deposits 


42,082,000 
15,674,200 

211,480,000 
8,573,400 

218,820,000 


£ 
42,228,000 

15,486,600 
212,020,000 

8,556,200 
219,220,000 


£ 
42.394,000 

15,382,000 

216,420,000 

8,506,800 

223,600,000 


£ 

32,230-000 

13,940,600 

178,452,000 

9,060,800 

173,184,000 


Legal  reserve  is  25  per  cent,  of  net  deposits;  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £3,051,200  against  an  excess  last  week  of 
3^2,909.600. 


NATIONAL  BANK  OF  BELGIUM   (25 

francs  to  the  £.) 

Dec.  22,  1904. 

Dec.  15, 1904. 

Dec.  8,  1904. 

Dec.  26, 1903. 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

£  , 

4,902,760 

23,038,040 

26,029,760 

3,513,120 

£ 

4,867,800 
22,630,360 
26,341,640 

2,849,880 

£   „ 

4,909,480 

22,536,320 

25,952,320 

3,370,200 

£ 

4,729,040 
21,702,680 
25,284,080 

2,947,480 

BANK  OF  SPAIN  (25  pesetas  to  the  £). 


Gold 

Silver  

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  circulation 
Current  Account  deposits 
Dividends  Interests 
Government  Securities 


Dec.  24,  1904. 


Dec.  17, 1904. 


Dec.  10, 1904. 


Dec.'26, 1903 


£ 
14,897,370 
19,953,210 
1.760,975 
46,236,043 
21,298,416 
63,890,084 
24,024,269 
2,484,049 
4,923,997 


£ 
14,889,035 
20,007,031 
1,756,519 
45,029,705 
21,711,269 
63,576,002 
24,262,329 
2,487,628 
5.350,998 


£ 
14,883,082 
19,848,216 
1,729,133 
45,414,224 
21,847,323 
64,037,516 

24,&j6,8l4 
2,585,904 
6,801,082 


£ 

14,544,729 

19,158,801 

1,784,474 

41,515,951 

22,072,649 

64,320,477 

-25,889,171 

3,113.767 

7,342,966 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Dec.  23, 1904. 

£  " 
50,699,150 
40,695,950 
2,824,550 
67,107,350 
28,446.200 


Dec.  15, 1904. 


£ 
51,179,300 
38,864,300 
2,717,150 
63,957,050 
30,213.850 


Dec.  7,  1904. 


£ 
49,980,550 
38,074,450 
2,527,750 
63,942,150 
26.203,000 


Dec.  23,  1903. 


£ 
43,899,500 
46,435,400 
3,669,700 
65,234,500 
28,143.75° 
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BANK  OF  ITALY  (25  lire  to  the  £). 


Reserve 

State  notes  and  small  change 
Discount  and  loans     . . 
Public  stock  and  State  loans 

Credits 

Note  circulation 

Current  account         

Deposits.^        


Nov,  30. 

Nov.  20, 

Nov.  10, 

1904. 

1904. 

1904. 

£ 

£ 

£ 

25,336,120 

25,345,840 

25,282,640 

523,280 

547,000 

516,240 

11,750,160 

11,695,280 

11,703,360 

8,293,400 

8,381,680 

8.385,960 

7,332,120 

7,048,840 

7,039,760 

36,112,680 

36,075,920 

36,458,600 

4,034,840 

3,S88,I20 

3,825,280 

3,128,240 

3,408,520 

3.374,63o 

Nov.  30, 
1903. 


£ 

24,875,240 

644,760 

12,577,320 

8,164,200 

5,421,160 

35,537,560 

3,681,640 

3,416,320 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Dec.  8/2t, 
1904. 

Dec.  1/14, 
1904. 

Nov.  23, 

Dec.  6, 

1904. 

Dec.  8/21, 
1903- 

Gold 87,352,798 

Silver  and  subsidiary  coin        6,583,043 
Advances   and    bills   dis-           -^•>"'^ 

counted 30.452.80^ 

Seourities     belonging     10 

the  Bank 6.461.736 

Notes  in  circulation         . .      83.786,917 
Deposits      and      current 

account 46,921, 2ai 

Treasury  account  . .                 17,493.974 

86,993,178 
6,663,900 

40,080,942 

6,435,446 
82,873,625 

47,211,345 
17,870,129 

85,^9.328 
6,532,564 

39.720,779 

6,490,810 
83.734.737 

48,150,729 
19,996,801 

£ 

71.564.019 

7.138.166 

43.986,778 

5,368,609 
58,363.311 

44.9»3.4«o 
26,938,38a 

LONDON  COURSE  OF  EXCHANGE. 


Place.  I 

Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg 

Moscow         

Italian  Bank  Places  .! 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon  

Oporto 

Copenhagen  

Christiania 

Stockholm 


Usance.     Dec.  15.     Dec.  20.      Dec  «. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2-.i 

":;l 

I2-Ii 

"•33 

12-3I 

25-38J 

25-40 

25-40 

20'6l 

20-61 

2062 

20SI 

20'6l 

20.63 

25I7J 

25-171 

25-17 

2535 

25-35 

2536 

25-35, 

25-36 

25-36 

25-47J 

25-47 

25-47 

24-21 

24-22 

24-22 

25 

25 

25 

25 

25 

25 

2545 

25-45 

'S'.V' 

485! 

48« 

**f! 

Hi 

34II 

34)1 

451^1 

45 

:^J 

45i 

45 

18-39 

18-39 

18-40 

18-41 

18-40 

18-41 

lS-41 

13-40 

.8-4. 

Dec.  29. 


12-ii 

'2-31 

25-40 

ao-62 

20-62 

25. 7l 

25-35 

25-35 

25-46* 

24-244 
25 
25 
25-421 

*m 
35 

45i 

18-4. 
.8-4. 
18-41 


OPEN    MARKET    DISCOUNT.  Percent 

Thirty  and  sixty  day  remitted  bills 2i— aU 

Three  months                  „                     afi 

Four  months                   ,,                     2I 

Six  months                      ,,                     2I 

Three  months  fine  inland  bills             ,        ..        ..  2| — 3 

Four  months               ,,                         2j— 3 

Six  months  ,,  2I 3 

BANK  AND   DEPOSIT   RATES.  Percent. 

Bank  ol  England  minimum  discount  rate 3 

.,                „         short  loan  rates                 3I 

Bankers'  rate  on  deposits           il 

BUI  brokers*  deposit  rate  (call) a 

,,          7  and  14  days' notice        2j 

Current  rates  for  7  day  loans 3j 

„            for  call  loans        24—3 


Stock  Market    Notes   and   Comments 

It  is  long  since  the  stock  markets  have  wound  up 
with  the  buoyancy  they  are  displaying-  in  the  final  days 
of  1904.  As  yet  the  advancing  wave  has  not  spread 
itself  into  the  dreary  regions  of  the  Breweries  market 
or  the  Commercial  and  Industrial  departments,  but 
nearly  everywhere  else  there  is  evidence  of  increased 
public  interest  or,  at  least,  of  a  determination  on  the 
part  of  speculators  to  stir  business  up.  And  when  the 
news  came  out  on  Thursday  that  the  Government  in- 
tends to  spend  between  ;^3, 000,000  and  ;^4,ooo,ooo  in 
providing  the  army  with  new  guns,  all  within  the  next 
twenty  months  or  so,  speculators  began  to  push  Home 
Railway  stocks  up  in  a  fashion  most  cheerful  to  holders 
at  the  old  high  prices,  still  a  numerous  band.  Pre- 
sently we  shall  also  doubtless  see  revived  speculative 
interest  in  the  shares  of  the  great  Sheffield  steel  com- 
panies and  of  the  Elswick  firm,  with  their  annexes  at 
Barrow  and  on  the  Clyde,  for  the  spending  of  tax- 
payers' money  means  assured  profits  for  the  next  two 
years  to  all  these  firins  and  increased  business  upon 
the  railways.  It  is  no  matter  at  all  should  these  in- 
creased profits  and  larger  receipts  imply  a  grievous 
additional  burden  up>on  the  general  body  of  taxpayers, 
that  not  being  a  consideration  within  the  range  of 
market  ideas.     So  we  all  look  for  good  times  in  these 


classes  of   Home   securities,    providing   nothing  of  a 
scaring  nature  transpires. 

It  is  always  well  to  put  in  a  word  of  caution  because, 
soberly  examined,  the  foundation  upon  which  hopes  of 
prosperous  times  rests  does  not  look  broader  or  more 
solid  than   it  did    when  everybody    was   down    in    the 
dumps.     At  the  bottom  of  the  whole  upward  move- 
ment  lay,    until   the   other  day,    the   expectation  of   a 
larger  business   in  the   African   market,   the   offspring 
of  the   increased  output  of  gold.     As  yet,   however, 
none  of  that  gold   has  come  to  replenish  the  reserve 
upon    which  our   whole   banking    and  national    credit 
system  rests,  and  it  does  not  seem  probable  that  anv 
material   portion    of   the    increasing    output     will     for 
months  to  oome  find  its  way  into  the  Bank.     There  arc 
too  many  calls   upon   our   resources  in   tiie  shape   of 
Colonial  loans  and  advances  to  Japan  and  other  foreign 
debtors,  as  well  as  too  many  orders  going  abroad  for 
guns  and  gauds,  to  make  it  safe  for  us  to  reckon  upon 
an  increase  in  the  bullion   reserve  of  the  Bank.      All 
that  the  mines  produce  and  much  more  will  be  required 
to  prop  up  the  finances  of  the  two  belligerents,   still 
lociced  in  a  death-grip  and  exhausting  themselves  in 
the  apparently  vain  effort  to  secure  complete  victory. 
Market  operators  put  this  aspect  of  aiTairs  out  of  their 
heads,  forget  also  that  much  of  the  monetary  ease  our 
market  enjoys  is  ascribable  to  the  abundance  of  foreign 
banking  capital  still  employed  upon  our  market.    The\ 
act  as  if  the  whole  of  this  money  was  ours  for  good,  and 
one  of  the  strongest  arguments  advanced  in  favour  of 
active  and  rising  markets  in  the  early  months  of  1905 
is  based  upon  the  confident  assertion  that  we  are  going 
to  have  easy  money.      But  how  are  the  German  banks 
going  to  provide  that  ;^25,ooo,ooo  which  is  now  said 
to  be  their  share  of  the  forthcoming  Russian  loan  of 
;^52,o(X),ooo?    According  to  a  Reuter's  telegram  from 
St.  Petersburg,  dated  the  29th  inst.,  a  definite  arrange- 
ment has  now  been  i-nade  for  the  issue  of  this  loan. 
The  Dutch  and  the  Germans  will  probably  have  to  find 
the  whole  of  the  money,  and  they  cannot  do  this  with- 
out drawing  away  some  of  their  bank  balances,  now 
utilised  on  our  market.      By  and  bye  when  the  French 
portioiT^  of  the  loan  comes  out  the  same  withdrawal  of 
French  banking  capital  must  take  place,  and  how  are 
we  to  meet  these  demands  and  still  keep  the  price  of 
floating  credits  low? 

Another  consideration  which  must  not  be  lost  sight 
of  is  the  unsettled  position  of  our  own  national  credit. 
These  last  few  days  Consols  have  been  going  up  in 
price  in  a  hesitating  sort  of  way,  but  oftenest  the 
market  shows  a  tendency  to  fall  back,  and  there  are 
various  reasons  why  it  should  continue  to  do  this,  the 
most  prominent  being  the  enormous  mass  of  the 
floating  debt.  It  exceeds,  including  the  Khaki  stock, 
;^8o,ooo,ooo  and  portions  of  it  are  constantly  coming 
up  for  renewal,  upon  which  the  market  obtains  con- 
siderably better  rates  of  interest  than  it  does  upon 
Consols  even  at  current  figures.  One  day  the  greater 
part  of  this  floating  debt  will  have  to  be  funded, 
absorbed  into  the  permanent  debt  millstone  which 
serves  to  keep  our  soaring  Empire  anchored  to  mother 
earth.  Until  that  is  done  Consols  must  continue  to 
offer  attractions  to  the  seller  rather  than  to  the  buyer. 
The  investments  in  the  stock,  in  other  words,  will  only 
be  of  the  compulsory  order,  and  all  who  are  free  and 
who  jxjssess  it  will  sell  It  on  every  advance.  Moreover 
as  withdrawals  continue  to  exceed  receipts  at  the  Post 
Office  Savings  Bank  the  National  Debt  Commissioners 
are  perforce  occasionally  sellers  of  the  stock  and  it  is, 
therefore,  imprudent  to  expect  any  durable  advance  in 
its  market  price.  As  long,  however,  as  Consols  wobble 
we  can  never  be  sure  that  other  groups  of  investment 
securities  will  go  steadily  up,  and  it  is  noticeable  that 
amid  all  the  apparent  flush  of  business — which  is  only 
apparent  so  far — in  Home  Railway  stocks  and  isolated 
favourites  elsewhere  there  has  been  no  increased  busi- 
ness in  railway  debentures  or  preference  stocks,  nor 
any  evidence  of  wide  public  interest  in  privileged  issues 
of  other  descriptions. 
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The  most  buoyant  section  of  the  Stock  Exchange, 
apart  from  the  Kaffir  Circus,  which  is  swayed  by  in- 
fluences quite  outside  the  range  of  practical  business 
people,  has  lately  been  that  for  Argentine  Railway 
stocks,  and  business  has  been  so  great  in  some  of 
these  during  the  last  weeks  of  the  year  that  prices  for 
them  now  stand  at  the  highest  points  they  have  touched 
for  many  a  day.  Is  this  improvement  likely  to  be 
permanent?  We  are  inclined  to  say  yes,  as  far  as 
can  be  judged  by  the  position  of  the  country  ;  its  ex- 
cellent harvest  prospects,  the  expansion  of  its  popula- 
tion and  the  degree  to  which  it  is  coming  to  the  front 
upon  European  markets  for  all  its  leading  staples  of 
export  all  favour  these  securities.  At  the  same  time 
the  more  the  country  fills  up  and  the  more  its  land  is 
brought  under  cultivation  the  greater  will  be  the 
demand  upon  the  railway  companies  for  extensions, 
duplications  of  lines  and  increased  means  of  transport. 
Therefore,  we  must  expect  large  issues  of  capital  as 
the  outcome  of  the  present  prosperity,  and  the  country 
is  not  yet  so  thoroughly  settled  or  so  perfectly  estab- 
lished in  the  ways  of  peace  and  good  government  as 
to  make  it  desirable  for  careful  people  to  rush  in  and 
buy  on  the  top  of  any  advance.  Dear  money  alone 
would  bring  a  very  sharp  recoil  in  the  quotations  now 
current,  and,  therefore,  although  we  think  well  of  the 
future  of  Argentina  and  of  other  South  American 
countries,  taking  the  long  view,  it  does  not  seem  wise 
to  advocate  free  investment  in  most  of  their  railroad 
or  industrial  securities  after  so  great  an  advance.  We 
^o  not  believe  in  continued  cheap  money  next  year  or 
that  money  will  be  cheap  long  into  it,  and  because  we 
<Jo  not  we  adhere  tO'  the  view  that  plenty  of  opportuni- 
ties will  occur  during  its  course  to  invest  on  more 
favourable  terms  than  the  market  now  presents. 


The  Week's  Stock  Markets. 

Members  came  back  from  their  Christmas  holidays  in  a 
more  cheerful  mood  than  for  many  a  year  past,  and 
immediately  settled  down  to  the  attractive  business  of 
price  lifting.  Nothing  very  sensational  happened  at 
first,  owing  partly  to  the  preoccupation  caused  by  the 
final  settlement  of  the  year,  but  when  most  of  the  detail 
work  in  connection  with  this  had  been  got  out  of  the 
way,  quotations  were  carried  along  in  fine  style. 
Argentine  and  Home  Railways  seemed  to  be  the  chief 
favourites,  jobbers  in  the  latter  market  being  caught 
very  short  of  stock,  but  other  sections  struggled  bravely 
to  keep  up  the  pace,  and  it  will  certainly  not  be  for  the 
•want  of  trying  if  markets  fail  to  enjoy  a  good  old- 
fashioned  New  Year  boom.  Bankers  charged  3f  to  4 
per  cent,  for  Stock  Exchange  loans,  a  very  moderate 
rate  for  the  last  settlement  of  the  year,  and  the  ease  with 
which  the  business  was  carried  through  no  doubt  con- 
tributed   to    the  sanguine  mood.       No    great    display 


Hiehest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


BRITISH  FUNDS,  &c. 

Last  dividends  paid  are  given 

in  parentiieses.) 


Price 
last  week. 


Price 
this  weel<. 


878 
87 

90 
96 

97} 
96 

105 
94J 


Consols  (2j  p.c.  Money) 
Do.      Account  (Jan.  5) 

2*  p.c.  Stock  red.  1905  . . 

Excheqr.  Bonds,  3  p.c,  1905 

Irish  Land  (23) 

Local  Loans  (3)    . . 

National  War  Loan  (2^  p.c.) 
Do.     Account  (Jan.  5) 

Transvaal  Loan  (3  p.c). . 

Bk.  of  England  Stck.  (9  p.c.) 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  1948 
Do.  2^  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 


88J 
8Si 

994 
89 
96J 
98 

97i 
296A 
105' 
94i 
79* 
65J 


was  made  by  Consols,  but  prices  improved  with 
the  rest,  and  other  British  Funds  quickly  fol- 
lowed the  lead.  India  sterling  loans  were  notably 
firm  enjoying  improvements  of  J  to  ij  but  every- 
thing was  up  and  should  money  really  be  easy  in 
the  New  Year  a  steady  advance  may  set  in  in  these 
securities  despite  the  deplorable  condition  of  the  national 
finances.  Amongst  Corporation  and  County  issues 
Metropolitan  Water  "  B "  stock  was  bought  by  the 
ynsurance  companies  causing  a  sharp  rise  and  advances 


were  also  noticeable  in  Metropolitan  3J  and  3J  per 
cent.,  London  County  3  per  cent,  and  Brighton,  Bristol 
and  Manchester  3  per  cent.  On  the  other  hand  Bir- 
mingham and  Oxford  3  per  cent,  and  West  Ham  3  per 
cent,  were  all  i  lower.  -  " 
Colonial  inscribed  issues 
closed  ^  to  I  better. 


Dealing   was   brisker  too    in 
and  a    considerable   number 


Highest  and 

Lowest 

this  Year. 


Last 
Carrying 
over  Price. 


FOREIGN   BONDS. 


Price     I     Price 
last  week.'this  week. 


tool 


46A 


984 

'Si 

Hb 

too 

105* 

90 

lOOg 

74 

87s 

72* 

86 

71 

86 

92 

99i 

72 

82i 
93i 

m 

99 

I03i 

M 

84 

79 

97 

78? 

ni 

94J 

7Q» 

904 

100 

834 

91 

97 

106 

94 

lOI 

m 

93: 

82i 

971 

17 

27 

n* 

234 

'4* 

26* 

loiS 

104I 

98 

too 

lot 

103 

87* 

8sa 

^li 

474 

40i 

48| 

.104 

371 

40 

Qi* 

loi 

97 

1044 

7'i* 

852 

728 

86 

62 

76i 

OZi 

96i 

09* 

103J 

S7* 

66 

86* 

92 

09i 
74H 

78 

90 

98i 

lOlJ 

too* 
1034 

74* 

864 

Mf 

62a 

74 

864 

27 

434 

Argentine  5  p.c.  1886 

Do.       5  p.c.  N.  Cent.    Rly. 
Do.       6  p.c.  Funding 
Do.        B.  A.  Water  5  p.c.  .. 
Do.       4  p.c.  Rescission 
Do.       4  p.c.  1897 
Do.       4  p.c.  1899 
Do.       Port  of  Buenos  Ayres 
5  p.c.  Debs. 
Brazil  4  P.C.  1889 

Do.  Western  of  Minas  Rail 
5  P-c 

Do.  5  p.c.  Funding    . . 

Do.  4  p.c.   Rly.    Guarantees 

1902 

Bulgarian  6  p.c.  Bonds  1^2    . . 
Chilian  4§  p.c  1885 

Do.     4*  p.c.  1886 

Do.     45  p.c.  iSg-i 

Do.     5    p.c.  1896 
Chinese  7  p.c.  1894,  Silver 

Do.     6  p.c.  1895,  Gold 

Do.      5  p.c.  1896,  Gold 

Do.     4A  p.c.  1898,  Gold 

Do.      g'p-c.  Imp.  Rail. 
Costa  Rica  A        

Do.  B         

Colombian  Externa! 

Egypt  Unihed  4  p.c 

iJo.    3i  p.c.  pref. 

Do.  4J  p.c.  State  Domain    . . 

German  3  p.c 

Greek,  1884  

Do.    Monopoly  Loan 

Do.    4  p.c.  Rentes 

Do.     Funding  .. 
Hungarian  4  p.c.  1S81    .. 

Italian  5  p.c.  

Japan  5  p.c.  

Do.  New  

Do.  4  p.c.  sterling 

Do.  6  p.c.  

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 

Servian  4  p.c 

Spanish  4  p.c.  (Sealed)  . . 
Turks  3A  p.c.  Tribute    ., 

Do.  4  p.c.  Defence 

Do.  4  p.c.  Unified 
Uruguay  34  p.c 

Do.        5  p.c 

Venezuelan,  1881 


t04 

99S 
io5i 
1003 

88 

86A 


99i 
84 

93^ 
I03i 

84i 

97 

92 

94i 

90 
100 

91* 
106^ 

lOI 

93i 
98 

27 

23i 

104^ 

100 

J  03 

89 
48 

48i 

38 

46J 

lOI 

105 
86i 

964 
104 
66 
9ii 
79i 
goj 

io3 

62S 

86^ 
434B 


Despite  the  dangerous  possibilities  involved  in  the 
continuous  defeats  of  the  Russian  forces  in  the  Far  East, 
the  Paris  market  was  as  optimistic  as  our  own  most 


Highest  and 

Lowest 
this  Year. 

Last 
Carrying 
over  Price. 

HOME  RAILWAYS. 
(Dividends  paid  for  last  com- 

Price 

Price 

pleted  year  are  given  in 
parentheses.) 

last  week. 

this  weeki 

139 

123 

'37, 

Brighton  Ordv.  (5i  pc.) 
Do.      Pref.  (6  p.c.)    .. 

■37 

138 

J57 

145 

1534 

154 

'55, 

I25i 

103 

123 

Do.      Def.  (44  p.c.)  .. 

123, 

1244 

I114 

98 

J094 

Caledonian  Ordy.  (4  p.c.) 
Do.        Pref.  (i  p.c.) 

1094 

III 

79* 

71 

78 

78, 

'^ 

3.lfS 

26 

324 

Do.         Def  (J  p.c.).. 

32g 

97 

86 

91 

Central  London  (4  p.c.) . . 

9' 

91 

s-*. 

5^i 

84 

Do.               Def.  (4  p.c.).. 

"5, 

'*5. 

>7lt 

165 

Chatham  Ordinary 

.6? 

'?* 

52 

4oi 

46 

City  and  South  London  (23  p-c.) 

46 

46 

-Ik 

4.Si 

56 

Fumess  (2*  p.c.) 

5^, 

56 

21^ 

??t 

Great  Cent'ral  Pref. 
Do.           Def. 

30J 
J7 

3> 
i7i 

95 

824 

91 

Great  Eastern  (3J  p.c.) . . 

9' 

92 

104 

96 

102 

Gt.  Northern  Pref.  Ord.  (4  p.c.) 

102 

103 

43;fe 

34ft 

40 

Do.         Def.  (I)      . . 

39J 

41 

1444 

«30 

140 

Great  Western  (58  p.c.) . . 

140 

141 

514 

40 

— 

Highland  (ig)       

5l4 

514 

444 

33, 

4.J 

Hull  and  Barnsley  (r  p.c.) 

42 

424 

110 

87ii 

109 

Lane,  and  Yorks.  (33  p.c) 

109 

no 

102 

S3 

96* 

Metropolitan  (2^  p.c.)    . . 

964 

98 

44 

32 

40 

Metropolitan  I.>istrict    . . 

40 

40 

71 

M 

67i 

Midland  Pref  (24  p  c.)  . . 

67 

68 

71 

=7? 

f>it 

Do.    Def.  (2j  p.c.)     . . 

634 

65 

79 

774 

North  British  Pref.  (3  p.c.)      . . 

""l 

77: 
47 

48 

38 
«3l4 

m 

Do.         Def.  (2  p.c.) 

I45i 

152I 

North-Easlem  {5*  p.c.) . . 

1385 

139 
154 

J59i 

142J 

North-Western  (5J  p.c.) 

153 

98 

82 

93 

South-Eastern  Ord.  (2*  p.c.)  .. 

93 

94 

•3.5J 

"7^ 

131 

Do.             Pret.  (5).. 

131 

J  32 

64i 

47 

564 

Do.            Def.        .. 

55i 

57i 

.67 

.46 

'55, 

South-Western  Ord.  (6  p.c.)   . . 

1554 

1554 

'\t 

1004 

I04i 

Do.            Pref.  (4  p.c.)    . . 

105 

105 

4b 

53i 

Do.            Def.  (2) 

534 

534 

days,  and  prices  in  the  Foreign  Bond  market  were 
hoisted  with  some  vigour.  Russians  alone  sho  wed 
weakness  on  the  fall  of  another  important  fort  at  Port 
Arthur,  and  there  was  corresponding  strength  in  Japanese 
where  the  improvement    reached   sensible   proportions 
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It  is  said  that  2J  is  being  given  for  the  call  of  the  5  per 
cent,  of  1902  to  the  end  of  February.  Bulgarians  were 
raised  a  little  just  to  help  the  new  loan,  and  other  Euro- 
pean things  like  Spanish,  Turkish,  Portuguese  and  Greeks 
shared  the  general  advance.  The  improvement  in  Portu- 
guese was  assisted  by  the  regular  rumour  of  the  pur- 
chase of  Delagoa  Bay  by  this  country,  and  the  buying 
of  Greeks  was  supposed  to  be  due  to  the  better  condition 
of  the  country's  trade.  The  latest  return  of  the  assigned 
revenues  issued  this  week  shows  a  considerable  gain  in 
receipts,  and  with  the  steady  fall  in  exchange  the  outlook 
is  thought  to  be  much  improved.  Quite  a  run  took  place 
on  Central  American  things  like  Colombian,  Costa  Rican, 
Guatemalan,  Honduras,  and  Venezuelan  loans  and  South 
American  securities  also  got  their  share  of  support, 
Argentines  and  Brazilians  showing  an  all-round  improve- 
ment at  the  close.  Buenos  Ayres  Provincial  Cedulas 
were  run  up  to  11^,  on  a  statement  that  the  Bemberg 
scheme  of  settlement  would  be  accepted  with  modifi- 
cations, and  Peruvian  Corporation  issues  were  again  a 
strong  market.  Altogether,  a  very  satisfactory  display. 
Carry-over  rates  in  this  department  were  as  easy  as  ever, 
and  it  was  only  in  South  or  Central  American  stocks 
that  the  rate  sometimes  reached  6  per  cent,  or  7  per 
cent.  The  last-named  charge  was  occasionally  made  for 
continuing  Peru  Corporation  Ordinary  and  Preference, 
in  which  the  "  bull  "  account  is  no  doubt  increasing,  but 
the  debentures  were  carried  over  at  3  to  5  per  cent.,  together 
with  Chilians  and  Uruguays ;  while  Argentines  and  Bra- 
zilians were  done  at  4  to  6  per  cent.  The  rate  on  Chinese 
can  be  called  3  to  5  per  cent.,  but  on  Japanese  6  per  cent, 
there  was  a  stiflTening  to  4  to  6  per  cent.,  and  a  signifi- 
cant increase  was  noticeable  in  the  supply  of  Russian 
bonds.  At  the  start  a  "  back  "  of  about  3  to  4  per  cent, 
prevailed,  but  this  disappeared  later  and  bargains  were 
finally  continued  "  even,"  for  the  first  time  we  should 
think  since  the  war  broke  out.  Making-up  prices  showed 
some  irregularity,  but  the  majority  of  the  movements 
were  favourable.  Spanish  advanced  ^,  Portuguese  f, 
Turkish  Unified  ^  and  Greeks  from  J-  to  ij.  Russians, 
however,  were  i  to  if  lower,  while  Japanese  improved 
I  to  ij-.  Amongst  Argentines  and  Brazilians  gains  were 
noticeable  of  J-  to  i  J,  Venezuela,  Paraguay  and  Costa  Rica 
"  B  "  advanced  2j^,  Guatemala  i|  and  Costa  Rica  "  A," 
Colombians  and  Honduras  each  i.  Peruvian  Corpora- 
tion debentures  and  preference  were  up  as  much  as  2f 
and  the  ordinary  showed  an  advance  of  if. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrying 

over  Price. 


CANADIAN  AND  U.S. 

RAILWAYS. 

(Last  Dividends  paid  are  given 

in  parentheses). 


Price 
last  week. 


Price 
this  week. 


Atchison  Shares  (4) 
Do.        Pref  (51  . . 
Baltimore  &  Ohio  (New)  (4) 
Do.  Prefd.  (4) 

Chesapeake  &  Ohio  (i)  . . 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.      Prefd.  (5).. 
Erie    Shares         . .        . . 
Do.  Prefd.  (4)    .. 
Do.  2nd  Pref.     .. 
Illinois  Central  (6) 
Louisville  &  Nashville  (5) 
Missouri  and  Texas 
New  York  Central  (3)    . . 
Norfolk  and  Western  (3) 
Do.        Prefd.  (4) 
Ontario  Shares    . . 
Pennsylvania  (6)  . . 
Reading  Shares    . . 

Do.  ist  Prefd.  (4) 

Do.  2nd  Prefd.  (|) 

Southern  Pacific  . .        .  • 

Southern 

Do.  Prefd.  (5)  . . 

Union  Pacific  (4)  . . 

Do.  Preid.  (4)  . . 

Wabash 

Do.  Prefd. 

Do.  Income  Debs. 

Canadian  Pacific  (6) 

Do.        Pref.  (4  p.c.) 
Do.        Deb.  (4  p.c.) 
Grand  Trunk  Cons.  Stk. 
Do.  Guar.  (4)    . . 

Do.  ist  Prel.  (5) 

Do.  2nd  Pref.  (5) 

Do.  3rd  Pref.  (2) 

Do.  Deb.  (4  p.c.) 


business.  The  traflic  returns  have  also  helped  to  bring 
about  a  feeling  of  confidence  as  they  were  for  the  most 
part  regarded  as  satisfactory,  even  allowing  for  the  fact 
that  there  were  six  working  days  this  time  compared 
with  four  a  year  ago.  Accordingly  prices  were  lifted 
steadily,  and  the  market  at  the  close  really  looked 
stronger  than  it  has  done  for  a  very  long  time  with 
gains  of  ;£.'i  or  more  plentifully  sprinkled  throughout 
the  list.  Mainly  because  dealings  during  the  whole  of 
the  account  arranged  on  Wednesday  were  practically 
confined  to  the  "evening  up  "  of  books  in  preparation 
for  the  final  settlement  of  the  year  the  markets  re- 
mained wonderfully  steady,  notwithstanding  the  dis- 
organisation of  traffic  caused  by  the  heavy  fogs  of 
Christmas  week  and  changes  in  makings  up  prices 
rarely  reached  as  much  as  ;^i.  Great  Eastern,  how- 
ever, rose  that  amount  on  the  proposal  to  construct 
large  docks  at  Harwich,  Great  Northern  preferred  was 
marked  up  2,  and  South-Eastern  ordinary  and  preferred 
gained  i  and  i^.  Great  Western  and  Hull  and 
Barnsley  Iwth  put  on  f ,  North  -  Eastern  was  ^ 
higher»,a  fraction  which  was  also  gained  by  Brighton 
preferred,  while  the  deferred,  together  with  South- 
Eastern  deferred,  dropped  f.  Metropolitan  went  back 
i^  under  pressure  of  sales  caused  by  the  announcement 
that  the  company  is  seeking  powers  to  create  another 
;^Soo,ooo  capital  stock  with  the  corresponding  borrow- 
ing powers.  The  account  open  in  this  section  has 
apparently  l>een  substantially  reduced  and  carrying  over 
charges  were  for  the  most  part  under  6  per  cent., 
although  they  touched  6  to  7  per  cent,  on  such  things 
as  South-Eastern  deferred,  Great  Eastern,  North- 
Eastern,   North-Western  and   District. 


Highest  and 

Lowest 

this  Year. 


Last 

Carrjlng 

over  Price, 


FOREIGN  RAILWAYS. 
(Dividends  paid  for  last  com- 
pleted year  are  given  in 
parentheses.) 


Antofagasta  (6) 

Argentine  Gt.  West.  (6) 

Do.       Prfd.  (5) 
Bahia  Bianca  Prefd.  (2).. 
B.  Ay.  Gt.  Southern  Ord.  (7)  . . 

Do.  l>refce  (5) 

B.  A.  and  Pacific  Ord.  (7) 
Do.  do.       1st  Pref.  (5)  .. 

Do.  do.      2nd  Pref.  (3)  . . 

B.  Ay.  and  Rosario  Ord.  (3)     . . 
Do.  do.       Deferred  (5) 

Do.  do.       Pref.  Stk.(7) 

Do.       Rosario  Deb.  Stk.  (4) 
B.  Ay.  Western  Ord.  (6) 
Central  Uruguay  (3) 
Cordoba  and  Rosario  Deb. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Deb.  Slk.  (2) 

Costa  Rica  (1)       

(^uban  Central     .. 

Do.    Pref.  (5*) 

Do.    Deb.  (4$) 

East  Argentine  (2j) 
Interoceanic  of  Mexico  Pref.  .. 

Leopoidina  (3J) 

Do.    Deb.  (4) 

Manila  Bonds  "  A  *'  (6) . . 
Do.  "B"(6).. 

Mexican  Ord.  Stk 

Do.      ist  Prel.  (5A)     .. 

Do.    2nd  Pref 

Mexican  Southern  (2^)  . . 

Nitrate  Ord.  (5) 

Ottoman  (Smyrna  to  Aidin)  (4) . 
San  Paulo  Brazilian  (12) 
Western  of  Havana  (9) . . 


Price 

Price 

last  week. 

this  week 

126 

128 

103} 

104, 

"3 

"34 

77 

79 

i34i 

1364 

128 

129 

ii5 

12a 

107 

108 

98 

99 

lot 

104 

96i 

100 

162 

■63 

105 

105 

125 

J27i 

75 

78 

101 

104 

88} 

83 

59 

63 

3 

3 

51 

5S 

10; 

lOj 

104 

105 

*9, 

58 

t 

5 

5 

88 

884 

no 

no 

lo6i 

107 

2M 

27k 

106 

48i 

49i 

65 

64 

log 

joi 

I6i 

164 

181 

181 

I2i 

"i 

Dealers  in  Home  Railway  ordinary  stocks  have 
evidently  accepted  the  view  that  the  coming  of  the  New 
Year  will   bring  with   it  a   considerable   expansion  in 


Had  it  not  been  for  a  moderate  Continental  demand 
and  some  support  from  Wall  Street  the  Yankee 
markets  would  probably  have  proved  extremely  un- 
interesting- this  week,  as  neither  here  nor  in  New  York 
does  the  public  show  any  inclination  to  come  in,  and 
professional  players  seem  reluctant  to  undertake  the 
task  of  pushing  up  prices  by  themselves.  One  or  two, 
however,  of  the  principal  counters,  notably  New  York 
Central  and  Union  Pacific,  have  been  taken  in  hand 
and  lifted  in  a  substantial  fashion.  Illinois  Central, 
Louisville,  and  the  Southern  lines  also  advanced  sharply 
on  the  Government  report  on  the  amount  of  cotton 
ginned  and  Atchison,  Baltimore,  Chesapeake,  Denver 
issues,  and  Erie,  amongst  others,  improved  from  $ij 
to  $3.  The  shrivelling  up  of  speculation  after  the 
upset  caused  by  the  Lawson  raid  reduced  the  account 
to  be  arranged  at  the  settlement  very  much,  and  con- 
tangos were,  therefore,  lighter  at  from  4I  to  5^  per 
cent.,  or  about  h  per  cent,  less  than  a  fortnight  ago. 
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In  spite,  however,  of  the  decrease  in  the  volume  of 
business  a  very  substantial  recovery  was  brought 
about  and  making--up  prices  show  an  all  round  gain. 
Ne\v  York  Central  headed  the  list  with  a  rise  of  io|-, 
Union  Pacific  improved  4I,  Baltimore  ordinary  and 
Southern  Pacific  4,  Denver  preferred  and  Milwaukee  ' 
3?r,  and  Atchison  ordinary,  Illinois  Central,  and  Norfolk 
common  3.  Louisville  gained  2,  Southern  ordinary  and 
preferred  i  and  2,  and  Chesapeake,  Erie  common, 
Ontario,  Pennsylvania,  Reading  common.  Union  Pacific 
preferred  and  Wabash  preferred  were  from-  ij  to 
li  up. 


Highest  and 

Lowest 

this  Year, 


Last 

Carrying 

over  Price. 


60 
29i 


6J 

24/9 


12I- 

lOl/- 

485 

14; 

25/9 

8 

7* 
25/9 

J08i 
20/9 

\ 


3 

12/- 
i 

I04i 
53i 
42i 

102^ 


84 

II 

_3A 

_■! 

9i 
30i 
95i, 


103J 
12 
136 

i3i 

loii 
13* 
94 


MISCELLANEOUS. 
{Dividends  for  last  completed 
year  are  given  In  parentheses.) 


AIlsopp  Ordinary 

City  of  London  Ord 

Guinness  Ord.  Stock  (2o) 
Ohisson's  Cape  (40) 
S.  African  Brew.  Ord.  Sh.  (30) 
Threlfall's  Ord.  Shares  (20)  . . 
Watney,  Combe,  Pf.  Or.  St.  (4) 
Do.  Def.  Ord.  Stock  (2) 
London  &  Ind.  Docks  Pf.  St.  (4) 

Do.  Def.  Stk.  (3j) 

Aerated  Bread  (30) 
Apollinaris  Ord.  (5) 
Ass'd.  Portland  Cement  Pf.  (5 J) 
Bradford  Dyers  Ord.  (7) 
British  Westinghouse  Pref.    . . 
Brunner  Mond  (30) 
Callander's  Cable  Ord.  (12^)   .. 
Calico  Printers  Ordinary  (2j) . . 
Coats  Ordinary  (20) 
Do.    Preference  (20)     . . 
Eng.  Sewing  Cotton  Ord.  (nil) 
Fine  Cotton  Spinners  Ord.  (8) 
Gordon  Hotels  Ordinary  (8)    .. 
Henley's  Telegraph  (20) 
Harrod's  Stores  Ord,  {20) 
Imp.  Tobacco  Preference  (sj) 
Do.  Debentures  U|) 

Lipton  Ordinary  (7) 
Lyons,  J.  &  Co.  (30) 
Nelson  James  Ordinary 
Russian  Petroleum  (5)  . .         . . 

Savoy  Hotel  (8) 

Sweetmeat  Auiomatic   . . 
Short's  Deterred  Ordinary  (10) 
Welsbach  Ordinary  Stock 

Do.  Pref.  Stock  (6) 

Egypdan   Irrigation  Certs.  (4) 
Hudson's  Bay  Co.  {35/-) 
Peruvian  Cor.  4p.c.Cum.Pf.  (ij) 

Do.        Debentures  (6) 
National  Discount  (lo)  .. 
Union  Discount  (II) 
Charing  Cross  &  Strand  Elec.  (8) 
Ciiy  of  London  Elect.  Ord.  (5) 
Gas  Light  &  Coke  Ord.  Stk.  (4J) 
South  Metro.  Gas  Ord.  (5J)     . . 
Armstrong,  Whitworth  (15)     . . 
Babcock  &  Wilcox  Ord.  (17)    . . 
Brown,  J.,  &  Co.  Ordinary  (10) 
Howard  &  Bullough  Ord.  (7) 
Pease  &  Partners  Ordinary 
United  States  Steel  Ordinary. . 
Do.  Preference  (7) 

Vickers  Ordinary  (10)    . . 
Cunard  Steam  (4) 
Peninsular  &  Oriental  Def.  (13) 

Royal  Mail 

Union-Casde    Mail    Steamship 

Ordinary  (5) 

Anglo-American  Telegraph — 
Pret.  Ord.  (3) 
Do.  Def.  Ord.  (I/-) 

Commercial  Cable  (8;    . . 
East.  Telegraph  Ord.  Stock  (7) 
Eastern  Extension  (7)    . . 
National  Telephone  t)ef.  (5)   , . 
Western  Telegraph  (7)  . . 
British  Elect.  Traction  Ord.  (6) 
Anglo-Argentine  Trams  Ord.  . . 
London  General  Omnibus  (7J) 
London  United  Trams  Pref.  (5) 


Price 
last  week 


Price 
this  week. 


Very  little  business  went  on  in  Grand  Trunk  stocks 
but  the  market  was  firm  in  view  of  the  November 
statement,  which  was  expected  to  show  an  increase  in 
net  revenue  of  ;£'io,ooo.  When  the  actual  figures  were 
published  on  Thursday  they  proved  to  be  decidedly 
better  than  had  been,  anticipated,  the  increase  being 
;£i'i 2,300,  but  except  in  the  case  of  the  third  preference 
the  improvements  in  prices  did  not  reach  the  full  pound. 
The  Canadian  Pacific  statement  was  also  satisfactory, 
with  an  increase  of  $192,000  and  the  shares  were 
marked  up  several  dollars.  In  common  with  all  other 
sections  operators  in  Grand  Trunk  stocks  found  con- 
tinuation charges  somewhat  lighter,  the  general  range 
being  5  to  8  per  cent,  as  against  6  to  9  per  cent,  at  the 
previous  settlement.  The  rebound  in  Yankees  naturally 
extended  to  this  mariiet,  altiiough  to  a  smaller  extent, 


and  Canadian  Pacific  shares  recovered  i  J,  while  Grand 
Trunk  ordinary  stock  improved  i,  and  other  issues 
of  that  company  rose  J  to  |-. 

There  was  a  very  marked  revival  in  the  public 
demand  for  Argentine  Railways  during  the  first  two 
days  after  the  resumption  of  business.  For  one  thing 
traffic  returns  were  once  more  brilliant,  especially  tho.se 
of  the  Great  Southern,  Buenos  Ayres  Western,  and 
Rosario,  and  for  another  crop  prospects  are  reported 
to  Ixi  very  favourable.  Buenos  Ayres  and  Rosario, 
perhaps,  attracted  most  attention,  as  it  is  rumoured 
that  the  ^"800,000  odd  of  deferred  stock  will  shortly 
be  converted  into  ordinary,  but  business  generally  was 
much  more  brisk  and  substantial  gains  were  recorded 
throughout  the  lists.  The  advance  was  checked  on 
Thursday  and  the  few  movements  which  occurred  were 
fractional,  but  nothing  went  back  appreciably,  and  the 
tendency  continued  hard.  Brazilian  stocks  hardly 
changed  all  week  and  Uruguay  issues  were  equally 
inert,  but  Antofagasta  stock  recovered  a  good  portion 
of  the  loss  registered  during  the  preceding  fortnight 
and  United  Railways  of  the  Havana  preferred  stock 
was  again  higher.  Mexican  Railway  stocks,  too,  were 
firm,  with  a  fair  amount  of  inquiry  for  the  two  pre- 
ferences. Very  little  change  took  place  in  the  size  of 
the  account  open  in  Foreign  Railways  and  contangos 
remained  much  about  the  same  at  5  to  7  per  cent. 
Argentine  Railway  stocks,  however,  once  more  came 
into  prominence  towards  the  close,  owing  to  the  favour- 
able crop  reports,  and  some  very  substantial  gains  are 
recorded.  Buenos  Ayres  and  Rosario  issues  were  most 
sought  after  and  the  ordinary  rose  4,  the  deferred  5^, 
and  the  preferred  3,  while  Buenos  Ayres  and  Pacific 
ordinary  put  on  4^,  Cordoba  and  Rosario  preferred  ji, 
and  the  6  per  cent,  and  income  debenture  stocks  3  and 
ij.  Cordoba  Central  First  Preference  and  income 
debenture  stocks  improved  2i  and  6^-,  Bahia  Blanca  and 
North- Western  preferred  3,  and  Argentine  Great 
Western  second  debentures  and  North-Eastern  pre- 
ferred stock  ij  each.  Entre  Rios  ordinary  and  pre- 
ferred stocks  were  in  demand,  advancing  4^  and  8, 
and  Villa  Maria  and  Rufino  preferred  was  marked 
up  81. 

Amongst  other  South  .American  lines  Antofagasta 
stock  dropped  3,  and  Brazilian  and  Uruguayan  things 
were  comparatively  neglected,  but  .San  Paulo  ordinary 
rose  I  and  Central  Uruguay  2i.  Mexican  Railways, 
too,  were  quiet,  and  although  the  old  company's  first 
preference  gained  i,  the  ordinary  fell  i)  and  the  deben- 
tures 2,  and  Interoceanic  "  B  "  debenture  stock  went 
back  as  much  as  ;^"iS,  of  which  only  ;^.'6  were  due  to 
deduction  of  dividend.  Amongst  Cuban  Railways 
United  Railways  of  the  Havana  preferred  stock  was 
supported  with  sufficient  vigour  to  lift  the  price  3. 

Miscellaneous  markets  were  more  active  than  for  some 
time  past,  and  a  fairly  general  upward  movement  took 
place  towards  the  end  of  the  week.  Vickers  and  Arm- 
strong shares  came  into  demand  when  the  announce- 
ment was  made  concerning  the  rearming  of  the  artillery, 
and  they  closed  strong  at  a  sensible  advance.  Other 
Iron  and  Steel  securities  were  also  good,  with  particular 
strength  in  Pease  and  Partners  and  South  Durham 
debentures.  Anglo  -  American  Telegraph  stocks  once 
more  attracted  the  speculator,  and  Anglo-Argentine  and 
Calcutta  Tramways  were  bought  for  investment.  B.E.T. 
issues  were  unaffected  by  the  interim  report.  In  the 
Shipping  division  a  small  demand  sprang  up  for  Royal 
Mails,  while  London  Docks  Deferred  showed  dulness, 
business  being  on  a  very  small  scale.  After  a  firm  open- 
ing, on  statements  that  oil  had  been  discovered 
on  the  company's  land,  Hudson's  Bays  gave  way 
sharply  on  profit  taking,  but  Hyderabad  (Deccan) 
shares  closed  strong,  due  to  a  rumour  that  another 
subsidiary  is  to  be  floated.  Chinese  things  were 
good.  Russian  oil  shares  displayed  weakness,  owing 
to  the  strike  riots  on  the  field,  and  Catering  issues 
hardened  slightly  along  with  Nelson's  Meat  shares. 
Linotype  "A"  debentures  went  back  sharply,  and  may 
be  the  company  has  managed  to  get  the  new  issue  sub- 
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scribed.  Allsopp's  stocks  were  unaffected  by  the 
agitation  for  a  change  in  the  management  and  City 
of  London  ordinary  recovered  an  early  loss.  Gas  stocks 
like  Gas  Lights,  South  Metropolitans,  and  Imperial 
Continental  were  wanted  for  investment  causing  a  sharp 
rise.  Cements  improved  and  India  Rubber  shares  again 
showed  dulness.  Only  a  very  small  account  was 
revealed  on  contango  day  and  rates  were  little  altered. 

Stock  markets  leave  off  in  a  happier  mood  than  they 
have  done  for  years  at  this  time  and  prices  show  an 
elasticity  most  gratifying  to  the  market  as  well  as  to 
holders  of  stocks,  who  can  now  begin  to  hope  that  the 
long  winter  of  disappointment  is  drawing  to  a  close. 
There  was  very  little  business  done  to-day,  partly  be- 
cause the  telegraph  wires  between  London  and  Paris 
have  been  again  deranged  by  the  gale  and  also  be- 
cause it  was  Stock  Exchange  pay-day  and  practically 
the  last  business  day  of  the  year.  This  did  not  pre- 
vent prices  in  all  departments  from  showing  elasticity 
and  investment  stocks  in  particular  were  disposed  to 
advance. 


=sr 


ISSUES    BY    TENDER. 

Barsi  Light  Railway, — A  further  issue  of  22,500  /lo  shares  is 
ofiered  to  shareholders  at  par  in  the  proportion  of  three  new 
shares  for  every  one  held.  Payment  is  to  be  made  by  instalments 
of  £1  on  application,  £1  los.  on  allotment,  and  the  balance  in  calls 
not  exceeding  £3  per  share  at  intervals  of  not  less  than  two  months. 
The  issue  is  made  for  the  construction  of  the  Tadwala  and  Pand- 
harpur  Extensions,  and  interest  at  4  per  cent,  may  be  paid  out  of 
capital  during  construction  for  a  period  not  exceeding  three  years 
from  .\ugust  26,  1903. 

Manchestkr  Ship  Canal,  Pos-toons  and  Dry  Docks.— The 
remaining  2,653  5  per  cent,  cumulative  preference  shares  of  ;f  10 
each  are  offered  to  shareholders  at  par,  payable  £1  on  application, 
£1  on  allotment  and  the  balance  in  calls  not  exceeding  ;fi  per 
share  at  intervals  of  not  less  than  two  months. 

BiBiANi  Gold  Fields. — An  issue  of  20,000  ordinary  shares  of 
£1  each  is  offered  at  a  premium  of  js.  per  share,  payable  2s.  6d. 
on  application,  7s.  6d.  on  allotment  and  5s.  each  on  March  i, 
June  I,  and  October  2.  The  shares  are  offered  fro  rata  to  exist- 
ing shareholders  in  the  proportion  of  one  for  every  ten  held, 
but  applications  may  be  sent  in  for  more  than  this  proportion. 
Certain  of  the  large  shareholders  have  agreed  to  apply  for  a 
sufficient  number  of  shares  to  bring  the  subscription  up  to  the 
fixed  minimum  of  10,000  in  consideration  of  the  right  to  take  up 
at  the  issue  price  any  shares  not  applied  for,  but  should  these 
amount  to  less  than  5,000  that  number  will  Ije  made  up  out  of  the 
reserve  shares. 

Redhill  Gas. — Tenders  are  invited  for  £s,ooo  ordinary  •'  B  " 
stock  up  to  January  19. 

Trevethoe  Company. — Shareholders  are  offered  3,500  /i  shares 
in  the  proportion  of  15  per  cent  of  their  holding,  payable  in  four 
instalments  of  5s.  each,  on  application,  on  allotment  and  six  and 
twelve  weeks  after  allotment  respectively. 


Chelsea    Electricity    Founders'    Shares. 

Whenever  the  directors  of  a  public  company  bring 
forward  a  proposal  for  cancelling  founders'  or  deferred 
shares  by  means  of  a  comfortable-looking  exchange  into 
ordinary  we  always  like  to  examine  the  scheme  with 
some  thoroughness  because  the  casual  observer  rarely 
grasps  the  true  intention  which  dictates  these  little  tricks 
of  the  company  trade.  His  failure  to  do  so,  should  he  be 
a  shareholder,  usually  results  in  direct  and  permanent 
OSS — the  Elysee  Palace  Hotel  dodge  amply  proves  that 
— and  it  is  painful  to  think  of  shareholders  so  dead  to 
their  own  interests  that  directors  usually  get  these 
schemes  through  without  opposition  of  any  kind.  Let 
us  hope,  however,  that  past  examples  will  open  pro- 
prietors' eyes  and  that  those  so  anxious  to  bring  about 
the  conversion  of  the  Chelsea  Electricity  Supply 
Company's  founders'  shares  will  not  have  such  a 
simple  task.  The  directors  of  that  undertaking  have 
deposited  a  Bill  for  the  next  Session  of  Parliament 
providing  for  the  extinction  of  the  500  £1  founders' 
shares  for  5,000  £^  ordinary  shares,  meaning  ten  ordinary 
shares  of  £^  each  for  each  founders'  share  of  the  nominal 
value  of  £1.  The  proposal  is  absolutely  iniquitous, 
and  apparently  ordinary  or  preference  shareholders  are 
not  to  be  even  consulted,  as  the  Bill  provides  that  the 
scheme  can  be  carried  out  on  the  thirtieth  day  after  the 
passing  of  the  Act.  Proprietors  then  must  be  up  and 
doing  if  they  v/ish  to  defeat  this  damaging  project.    The 


position  of  these  founders'  shares  is  that  after  payment 
of  6  per  cent,  on  the  ordinary  shares  any  surplus,  subject 
to  certain  provisions  as  to  the  reserve  fund,  is  divisible 
in  the  proportion  of  two-thirds  to  the  ordinary  and  one- 
third  to  the  founders'  shares.  It  is  admitted  by  the 
directors  themselves  that  the  business  has  failed  to 
make  the  progress  anticipated,  for  although  its  existence 
now  reaches  20  years  the  dividend  has  never  exceeded 
6  per  cent,  (meaning  that  to  date  the  founders' 
shares  have  not  received  a  penny)  and  only 
upon  three  occasions  has  it  reached  e\en  that 
figure.  Nothing  at  all  was  paid  until  1892,  and  as 
lately  as  1901  the  return  was  down  to  4  per  cent, 
followed  by  a  recovery  to  4^  for  1902  and  to  5 J  per  cent, 
for  1903.  What  the  outcome  for  the  present  year  will 
be  we  do  not  know,  but  the  haste  to  get  the  conversion 
through  before  the  accounts  are  made  up  and  submitted 
is  significant  and  we  cannot  help  a  kind  of  suspicion 
that  the  1903  dividend  of  5 J  per  cent,  was 
paid  with  a  particular  object  because  the  finan- 
cial position  gave  no  sort  of  justification  for  the 
advance.  Such  being  the  state  of  affairs,  to  most 
people  the  prospect  of  the  founders'  shares  receiving  a 
substantial  return  must  seem  very  remote  and  it  is 
pretty  obvious  that  the  holders  are  of  the  same  opinion. 
So  what  more  simple  than  to  make  an  heroic  self- 
sacrifice,  give  up  those  founders'  shares,  really  worth 
nothing,  and  bag  ^25,000  worth  of  ordinary  valued  at 
/'30,ooo  on  the  market  on  which  a  return  is  certain  so 
long  as  ordinary  dividends  are  paid.  Remember  that 
the  local  authorities  can  purchase  in  22  years'  time 
and  seeing  that  the  company  has  no  reserve,  a 
growing  suspense  account,  and  an  altogether  inadequate 
depreciation  fund  the  chances  of  those  founders'  shares 
being  of  value  when  it  comes  to  a  sale  are  not  worth 
considering.  But  the  real  enormity  of  the  directors' 
offence  in  bringing  forth  this  scheme  has  yet  to  be 
pointed  out.  If  the  board  can  conveniently  forget  the 
unpleasant  business,  no  doubt  shareholders  will  re- 
member that  early  in  1902  the  confession  was  made  that 
no  less  than  £s^,\'jS  of  the  capital  expended  was  unre- 
presented by  available  assets — that  this  huge  sum  had 
been  lost  in  other  words.  How  was  that  deficiency 
cleared  away  ?  By  practically  wiping  out  the  reserve 
fund.  How  was  that  reserve  made  up  ?  Share  pre- 
miums. Who  provided  these  premiums  ?  Ordinary 
shareholders.  That  is  to  say  the  ordinary  shareholders 
bear  the  direct  burden  of  these  heavy  losses  while  the 
founders'  shares  not  only  give  up  nothing,  but,  if  the 
proposal  goes  through,  actually  benefit  by  the  losses 
being  met  from  reserve.  Had  they  not  bee*  written  off 
from  reserve,  a  suspense  account  must  have  been 
created,  to  be  gradually  extinguished  from  profits, 
meaning  a  very  small  ordinary  dividend  for  a  long  time 
to  come.  The  more  the  scheme  is  examined  and  laid 
open  the  worse  it  appears,  and  shareholders  can  depend 
uf)on  it  that  a  founders'  conversion  would  not  have  been 
dreamt  of  had  the  company  proved  rampantly  successful 
and  were  the  holders  pocketing  several  thousands  a  year 
instead  of  getting  nothing.  The  profKjsal  must  be 
defeated  at  all  costs. 


MINING  NOTES  AND    NEWS. 

On  returning  to  business  after  the  holidays  members  had  the 
carry-over  to  face,  Tuesday  being  contango  day  in  the  mining 
market.  Rates  were  about  the  same  as  at  the  mid-December 
settlement,  with  the  exception  of  one  or  two  of  the  leading  Kaffir 
shares,  on  which  the  charges  were  a  trifle  lighter.  Rand  Mines, 
Randfontein  Estates  and  Modderfonteins  were  continued  at  4J — 5J 
per  cent,  against  5 — 6  per  cent.,  and  East  Rands  also  at  4i — ^i  per 
cent,  compared  with  5 J — 6^  per  cent.  Gold  Fields  were  again 
carried  over  at  54 — 6J  per  cent,  and  Simmer  and  Jacks  at  4J1 — 5J 
per  cent.,  the  general  rate  of  the  great  bulk  of  the  shares  being  the 
usual  6 — 7  per  cent.  In  the  diamond  section  De  Beers  were  done  at 
2 — 3  per  cent,  and  Jagers  at  6 — 7  per  cent.  Rhodesian  shares  were 
mostly  carried  over  at  7 — 8  per  cent.,  which  was  likewise  the 
ruling  charge  in  the  West  African  and  Egyptian  markets.  Amongst 
West  Australians  Oroya  -  Brownhills  were  carried  over  at  3d. 
"  back  "  to  "  even,"  Golden  Horseshoes  and  Great  Boulder  Perse- 
verance at  2 — 4  per  cent..  Great  Boulder  Props  and  Lake  View 
Consols  at  3 — 5  per  cent..  Sons  of  Gwalias  and  Hannan's  Stars  at 
5 — 7  per  cent..  Cosmopolitans  at  6—7  per  cent.,  and  Associated, 
Northern  Blocks  and  Ivanhoes  at  6—8  per  cent.    At  first  Great 
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Fingalls  were  continued  at  6— S  per  cent.,  but  the  rate  subsequently 
eased  up  to  4 — 6  per  cent. 

The  making-uo  lists  in  the  various  sections  did  not  show  many 
important  changes,  the  greater  number  of  rises  Demg  m  the  Kattir 
group.  Premier  Diamonds  were  again  the  most  conspicuous,  with 
a  further  rise  of  £4,  Crown  Deep  follo«ing  %\-ith  a  gain  of  aj. 
Other  advances  were  |  in  South  Nourse.  i  in  Cro\vn  R^f  and 
Jafeers,  -,"«  in  Durban  Roodepoort,  Robinson  Deep  and  Goldhelds, 
i  in  Gold  Trusts  and  Treasurv,  A  i°  Nourse  Deep  and  \yelge- 
dachts  and  s%  in  Steyn  Estates.  The  chief  falls  were  n%  in  De 
Beers  and  Wolhuter.  .\mongst  Rhodesians  Penhalongas  put  on 
^,  Anglo-French  Matabeleland  i  and  Chartered  A'  <.^«  P???'^ 
losses  being  J  in  Northern  Coppers  and  Imanis.  and  ^  in  Goldfields 
of  Matabeleland  In  the  Egyptian  group  Nile  Valleys  dropped  as 
much  as  i.  but  the  changes  amongst  West  Africans  and  \vest 
Australians  are  too  unimportant  to  record.  In  the  miscellaneous 
list  Rio  Tintos  advanced  £2. 

Though  business  for  the  new  account  was  still  of  moderate 
dimensions  punters  professed  to  feel  very  cheerful  and  hopeful,  in 
anticipation  of  the  public  coming  forward  in  the  near  future. 
They  talked  of  a  probable  large  output  for  Deceniber.  whilst 
recent  dividends  have  been  supplemented  by  the  following  ; — 

Issued 
Dividend.      Capitals.  Amount. 

%                      i  / 

East  Rand  Proprietary  . .     20     990.000     19S.000 


Angelo  Gold  Mines 25     275.000 

Driefontein  Consols    ....     15     ....     275.000 
Van  Ryn  Gold  Mines....     to     500,000 


68,750 
41.250 
50,000 

£358.000 


The  dividend  declared  by  the  East  Rand  is  somewhat  disap- 
pointing. It  is  the  second  in  its  longish  career,  and  compares  \vith 
25  percent,  declared  in  June,  1903.  eighteen  months  ago.  \Ve 
raav  remind  readers  that  two  vears  and  a-half  ago  there  were 
ruinourson  the  market  that  this  great  controUing  companv  was 
about  to  inaugurate  its  entrance  into  the  dividend  list  by  a  Qiftn- 
bution  of  100  per  cent.  It  will  be  seen  that  the  dividends  paid  by 
the  two  subsidiaries— the  Angelo  and  the  Driefontein— are  on  their 
capitals  of  /275,ooo,  although  their  issued  capitals  are  /6oo,ooo 
each,  the  remainder  being  deferred  shares  held  by  their  parent, 
the  East  Rand  Proprietary.  In  the  case  of  the  DriefonteiiiCon- 
solidated,  however,  a  dividend  of  75  per  cent,  has  been  declared  on 
the  325.000  shares  allotted  to  the  East  Rand  in  exchange  for  the 
company's  additional  deep  level  ground,  likewise  for  working 
capital,  so  these  shares  will  henceforth  rank  fari pjsiu  with  the 
original  capital  of  ;f  275,000.  Whether  or  not  future  dividends  can 
be  maintained  on  the  capital  of  /600.000,  time  alone  will  disclose. 

The  Rhodesian.  West  .\frican,  and  Egyptian  sections  have  all 
been  quiet,  but  quotations  have  kept  fairly  steady.  West  .\ustra- 
lians,  on  the  other  hand,  have  been  livelier  than  usual,  not.  how- 
e\'er,  as  the  result  of  any  sudden  and  exceptional  outside  support. 
Insiders  and  other  interested  persons  ha\'e  evidently  been  pushing 
prices  up  a  little  from  obvious  motives,  in  the  hope,  probably,  that 
Kafi6rs,  when  the  public  come  back  to  the  market,  will  not 
monopolise  all  their  attention.  For  it  is  assumed  that  the  public 
are  about  to  take  a  greater  interest  in  the  mining  market  than  they 
have  done  for  a  long  time  past.     We  shall  see. 

In  the  miscellaneous  group  the  most  conspicuous  movement  has 
been  the  rise  in  Rio  Tintos.  on  Paris  support  and  an  advance  in 
the  price  of  the  metal. 

Teansvaal  Gold  Consols. — The  report  of  the  directors  covers 
the  period  from  the  date  of  incorporation  (October  27,  1902)  to 
June  30  last.  A  revenue  of  ^£1,302  was  received  from  the  sales 
of  properties  and  commissions,  but  the  outgo  exceeded  it  by 
;£792,  which  is  the  loss  shown  in  the  accounts.  In  view  of  the 
smallness  of  the  company's  capital  and  the  fact  that  a  sub- 
stantial sum  is  invested  in  undertakings  which  do  not  require 
much  administrative  attention  on  the  part  of  the  company  the 
directors  recommend  amalgamation  with  the  East  Rand  Con- 
solidated in  return  for  a  share  interest  in  the  capital  of  that  com- 
pany, the  shareholders  to  be  given  the  right  to  one  fully  paid  los. 
share  and  four  shares  of  los.  each,  credited  with  8s.,  in  the  East 
Rand  Consolidated  for  every  five  in  the  Transvaal  Consols. 
Amalgamation  has  thus  come  early  in  its  career  and  who  knows 
but  what  a  tempting  scheme  of  reconstruction  may  be 
dangled  before  the  greedy  eyes  of  the  shareholders  a  year 
hence?  Anyway,  it  has  started  its  career  in  brilliant  fashion, 
has  it  not? 

Luipaakd's  Vlei  Estate. — The  report  for  the  year  to  June  30 
informs  us  that  the  mine  development,  though  hampered  by  the 
scarcity  of  native  labour,  has  been  considerable,  showing  that 
the  best  grade  of  ore  continues  where  the  mine  is  being  opened 
up  at  the  greatest  depth.  The  amount  of  ore  developed  is 
280,881  tons,  of  an  average  value  of  9  to  to  dwts.  and  105,628 
tons,  averaging  6  to  7  dwts.,  totalling  386,509  tons,  which  will 
be  sent  to  the  mill.  In  addition  there  are  93,015  tons  developed, 
assaying  under  6  dwts.  In  view  of  the  results  of  development 
and  on  the  advice  of  the  consulting  engineer,  the  directors  pur- 
pose to  erect  a  mill  of  100  stamps,  but  as  the  working  capital  is 
insufficient  for  this  they  have  arranged  to  borrow  ;/^ioo,ooo,  pro- 
bably from  their  good 'friends  the  Consolidated  Gold  Fields  of 
South  Africa. 

Bul.wvayo  and  General  Exploration. — The  report  of  the 
directors  covers  the  period  from  the  incorporation  of  this 
Rhodesian  company  to  September  30,  eighteen  months.     After 


further  development  work  was  done  on  the  Leopard  and  Pearl 
Mine  the  directors  decided  that  it  had  reached  a  stage  when  it 
required  a  separate  company  for  its  further  exploitation.  "  As 
times  did  not  permit  this  to  be  accomplished,''  they  agreed  with 
the  former  manager  to  work  the  mine  on  tribute,  with  an  option 
for  its  flotation.  During  the  eighteen  months  the  manager  has 
sampled  a  large  number  of  the  claims  belonging  to  the  company, 
many  of  which  have  been  forfeited,  having  little  or  no  prospec- 
tive value.  This  has  reduced  the  company's  holding  to  S6q 
claims,  and  negotiations  are  in  progress  for  letting  some  of  them 
on  tribute.  Furthermore,  the  directors  have  decided  not  to 
incur  the  heavj'  expenditure  necessary  to  retain  the  Sengwe  coal 
grant.  An  interest  was  acquired  for  £6.362  in  a  "promising" 
Egyptian  venture,  but  since  the  accounts  were  made  up  it  has 
been  sold  for  ;if  11,968,  so  the  directors  seemed  in  a  tremendous 
hurrv  to  get  rid  of  it.  despite  its  alleged  promising  character. 
If  they  had  kept  it  they  might  have  floated  it  for  half  a  million 
or  so  when  we  get  that  oft-predicted  Egyptian  boom.  Another 
asset  is  an  interest  in  a  syndicate  formed  to  acquire  and  develop 
some  gold  claims  in  Idaho,  and  the  Bulawayo  company  has  now 
taken  over  a  group  of  these  claims,  on  the  condition  that  the 
svndicate  retains  a  one-fourth  interest  in  them.  It  may  be 
explained  that  the  present  company  is  an  amalgamation  of  the 
Bulawayo  Exploration  and  the  Rhodesian  Gold  Trust. 

Giant  Mines  of  Rhodesla. — This  company  was  floated  by  the 
Consolidated  Gold  Fields  of  South  Africa  in  January,  1903,  in 
order  to  acquire  some  claims  from  the  Enterprise  Gold  ilining 
Company.  During  the  period  to  June  30  last  40,874  tons  were 
developed,  of  an  average  value  of  13. 70  dwts.  The  general 
expenditure  in  London  and  South  Africa  totalled  ;f  11,122  against 
an  income  of  ;f  1,811  from  transfer  fees  and  interest.  Cash  re- 
sources amount  to  ^24,744  and  current  liabilities  to  £6,^^^. 

Kamfersdam  Mines. — This  is  a  diamond  mining  company, 
whose  property  is  situated  about  four  miles  to  the  north-east  of  Kim- 
berley.  In  the  12  months  to  June  30  the  number  of  loads  of  blue 
ground  hauled  and  washed  was  264,258,  yielding  27,467  carats  of 
diamonds,  being  an  average  of  10  39  carats  per  100  loads,  the  value 
of  the  diamonds  found  being  £32,056,  an  average  of  £t  3s.  4d.  per 
carat.  The  profit  and  loss  account  has  been  debited  with 
the  whole  of  the  outlay  on  mine  development,  likewise 
the  cost  of  the  maintenance  of  machinery,  buildings,  &c  . 
the  result  being  a  debit  of  £25.348  against  a  loss  of  £32.946 
in  the  previous  year,  hence  the  balance-sheet  is  weighted  with 
a  heavy  deficit.  As  the  manager's  anticipation  of  being  able 
to  continue  hauling  and  washing  at  least  10.000  loads  of 
blue  ground  per  week  was  not  fulfilled,  and  the  directors  saw- 
no  improvement  from  week  to  week,  they  resolved  to  close  down 
the  washing  plant.  -^  contract  was  entered  into  to  sink  the  shaft 
in  the  centre  of  the  mine  to  the  depth  of  460  ft.,  to  sink  an  air 
shaft,  drive  levels  at  410  ft.  and  460  ft.  depths,  and  to  extract  and 
deposit  00  the  floors  20.000  loads  of  blue  ground  from  between 
these  levels.  This  work  was  continued  until  the  middle  of  August, 
when  the  Government  mining  inspector  stopped  the  work,  con- 
sidering it  too  risky.  12,007  loads  having  then  been  extracted  and 
floored. 

Soi'TH  West  African  Compan-y.— We  learn  from  the  report 
of  this  semi-German  concern  for  the  two  years  to  the  end  of 
June  that  "satisfactory"  progress  has  been  made  with  the 
construction  of  the  railway  that  is  being  built  by  the  Otavi 
Minen  und  Eisenbahn  Gesellschaft,  from  Swakopmund,  on  the 
coast  of  German  West  Africa,  to  the  copper  mines  at  Tsumet. 
The  whole  of  the  line  is  expected  to  be  completed  by  the  end 
of  1905.  The  capital  of  the  Otavi  company  is  about  £1.000,000 
— 20,000,000  marks — and  of  this  amount  the  South-West  Africa 
Company  has  subscribed  ^£400,000,  represented  by  80,000 
ordinarj-  shares  of  100  marks  (£5)  each,  of  which  £210.000  has 
been  paid,  the  rest  being  held  chiefly  by  German  financial 
houses.  In  order  principally  to  provide  for  the  unpaid  balance 
on  the  ordinary  shares  the  South-West  Africa  Company  has 
arranged  to  issue  200,000  new  shares  of  £1  each  at  par,  the 
whole  of  the  issue  having  been  underwritten  by  our  English 
patriots,  Messrs.  Wernher,  Beit,  and  Company,  the  De  Beers 
Company,  andMessrs.  L.  Hirsch  and  Company  in  consideration 
of  the  caU  at  par  of  a  further  200,000  shares  until  April  30,  1903, 
and  a  br"okerage  of  £2,500  to  Messrs.  Hirsch.  The  company  s 
agricultural  experiments  have  been  temporarily  stopped  by 
native  disturbances,  involving  a  loss  of  some  £1,200,  for 
which  a  claim  of  compensation  has  been  lodged  with  the 
Eng — no,  German  Government. 

Brilliant  Gold  Mining  Company.  —  During  the  half-year 
ending  Oct.  6  this  company  crushed  968  tons  of  stone  for  a  return 
of  735  ozs.,  realising  £2.477.  The  profit  on  the  tailings  treated  by 
the  cyanide  plant  was  £351.  whilst  £67  was  realised  by  the  sale  of 
slimes,  making  the  total  value  £2,896,  an  average  of  £2  9s.  lod. 
per  ton.  Tributors  crushed  2,246  tons,  yielding  2,359  ozs.  of  gold, 
worth,  with  the  residues.  £8,567.  the  percentage  received  by  the 
company  from  the  tributors  being  £1,067.  The  net  profit  for  tlie 
half-year  was  £i,So6,  which  has  been  carried  forward,  making  the 

firesent  total  credit  £10.541.  It  is  officially  admitted  that  the  out- 
00k  is  not  encouraging.  Nothing  further  has  been  discovered  all 
the  points  that  were  considered  worth  a  trial  ha\ing  been  tested. 
This  company  has  been  a  regular  dividend  payer  since  1889.  the 
aggregate  amount  distributed  being  £677.167.  but  it  looks  as  if  the 
final  dividend  has  been  paid  in  the  one  for  the  half-year  to  April  8 
last.  The  directors  say  they  have  had  ofi'ered  to  them  on  reason- 
able terms  the  old  Stockholm  mine,  which  j-ielded  29,741  ozs. 
from  27.484  tons  obtained  from  2j  acres  of  sjrour.d 
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Mills'  Day  Dawn  United  Gold  Mines. — In  reporting  for  the 
Tialf-year  ended  October  19  the  directors  state  that  the  develop- 
ment work  carried  out  has  been  exceptionally  important  in  re- 
gard to  its  exploratory  character.  There  is  again  an  increase 
in  the  output,  which  was  3,375  tons  of  stone  for  1.905  ozs.  of 
gold,  worth  £(>,-;o2,  the  same  tonnage  of  residues  sold  realising 
;^96s,  making  a  total  of  £t,(>()7,  or  equal  to  £2  5s.  5d.  per  ton. 
The  statement  of  accounts  shows  that  the  term  commenced  with 
a  credit  balance  of  ;f 4,606,  which  has  been  reduced  by  ;f  1.559 
to  ;f3,o46.  Costly  development  work  is  assigned  as  the  chief 
cause  of  this  reduction.  A  proposal  has  been  received  for  the 
amalgamation  of  a  portion  of  the  ground  held  by  Mills'  Day 
Dawn  United  Clold  Mining  Company  with  the  adjoining  area 
held  by  the  Day  Dawn  l-'reeholds  Consolidated  Gold  Mining 
Company.  This  proposal  is  still  under  the  consideration  of 
the  directors,  who  .state  that  should  the  basis  of  a  satisfactory 
scheme  be  formulated  the  shareholders  will  be  informed  of  the 
full  details  and  consulted  at  a  general  meeting  which  will  be 
called  for  that  purpose  when  the  matter  has  taken  definite 
shape. 

Elmina  Concessions. — Expenditure  in  the  twelve  months  to 
September  30  amounted  to  ;^8,78i  against  a  revenue  of  £n,(>oo. 
The  directors  have  to  confess  that  the  results  of  the  expenditure 
have  been  disappointing,  despite  the  fact  that  gold  has  been 
found  on  every  one  of  the  properties  inspected.  It  is  hoped  that 
the  expenditure  on  the  West  Coast  will  be  reduced  to  a  minimum. 
The  company  has  purchased  120,000  shares  of  4s.  each  in  the 
Consolidated  Deep  Leads,  with  which  company  we  dealt  in  these 
columns  recently.    The  finances  are  weak. 

Mysore  West  Gold  Company. — What  has  been  said  in  the 
note  dealing  with  the  Mysore  Wynaad  applies  to  this  company, 
which  earned  a  net  profit  of  ;f5,048  in  the  year  to  August  31.  after 
writing  a  sum  of  £5.550  off  development  account  and  ;f  1,864  fo'' 
depreciation.  A  credit  of  £55  has  to  be  added  to  it,  after  paying  a 
dividend  of  5  per  cent,  in  1903,  and  the  wbole  is  carried  forward, 
a  further  dividend  not  being  recommended  for  the  reason  given  by 
the  directors  of  the  Mysore  Wynaad.  Both  companies  issue  good 
balance-sheets,  and  they  jointly  announce  that  the  mine  has  now 
been  placed  in  a  condition  to  work  more  economically  than  before. 
A  cyanide  plant  to  treat  the  tailings  has  been  completed  and  this 
will  increase  the  monthly  returns. 

Mysore  Wynaad  Gold  Company. — Work  has  continued  to  be 
carried  on  jointly  with  the  Mysore  West  Company  on  the  Tank 
Block  property.  The  monthly  returns  of  gold  show  an  average  of 
about  1,050  ozs.,  yielding  a  profit  of  over /i, 000  a  month,  after 
deducting  the  current  development  expenses.  This,  say  the  direc- 
tors, would  have  enabled  them  to  declare  a  dividend  of  5  per  cent., 
had  it  not  been  their  policy  to  maintain  the  buildings,  plant, 
machinery,  &c.,  in  good  condition  out  of  revenue,  so  as  to  obviate 
the  necessity  of  writing  ofi'  anything  out  of  profits.  Sales  of  gold, 
less  royalty,  realised /22, 904,  water  rent  gave  £Tyo  and  transfer 
fees  and  interest  £46,  the  net  profit  amounting  to  ;f5.40o  after 
charging  the  accounts  with  ;f4,6oo  in  reducing  the  development 
.account  and  ;f  1,864  for  depreciation  of  buildings  and  plant. 

K.^glkhawk  Consolidated. — In  submitting  the  half-yearly 
report  of  the  colonial  board  the  directors  state  that  it  will  be 
remembered  that  the  last  dividend  was  declared  at  the  meeting 
in  July,  and  shareholders  have  doubtless  been  expecting  that 
another  would  have  been  paid.  This  would  probably  have 
been  done,  it  is  explained,  but  for  the  expenditure  of  over 
^£2,300  on  shaft  sinking,  increased  cyanide  plant  and  new 
boiler,  which  reduced  the  available  funds  to  that  extent.  How- 
ever, the  directors  expect  to  declare  an  interim  dividend  of  6d. 
per  share  during  the  month  of  January.  The  interim  report  of 
the  colonial  board  announces  that  a  new  plant  for  the  treat- 
ment of  accumulated  .slimes  has  been  erected  and  is  now  com- 
pleted and  in  full  work.  This  should  treat  about  640  tons  of 
slimes  a  month  and  it  is  anticipated  that  the  gold  receipts  will 
be  increased  by  about  60  ozs.  monthly.  Since  the  last  report, 
up  to  .September  24,  5,050  tons  of  quartz  have  been  crushed  for 
a  yield  of  2,358  ozs.,  with  the  addition  of  6,300  tons  of  sand 
treated  by  cyanide,  producing  613  ozs.  General  prospects  are 
stated  to  be  very  promising.  So  far  as  can  be  seen  there  is  fully 
twelve  months'  stone  in  sight  in  the  upper  levels,  apart  from 
what  may  be  obtained  by  future  prospecting. 

New  Elkhorn  Mining  Company. — In  pursuance  of  the  policy 
explained  in  the  circular  issued  by  them  in  December,  1903,  the 
directors  do  not  propose  to  hold  the  annual  meeting  of  shareholders 
this  year.  There  is  no  change  to  report  in  the  position  of  the 
company's  properties  at  Leadville,  with  the  exception  that  develop- 
ment work  in  the  vicinity  is  being  actively  done  by  other  parties 
and  is  reported  to  have  demonstrated  the  existence  of  payable  ore. 
The  expenses  incurred  during  the  year  ending  September  30 
amounted,  after  deducting  interest,  to  £6g  and  there  is  now  a 
■balance  of  cash  in  hand  of  /i.oji.  No  audited  accounts  are  issued. 


Company  Reports  and  Balance  Sheets. 

',*  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Repoits  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  insure  prompt 
notice  in  these  columns. 


Bank  of  New  South  Wales. 
We  suppose  it  is  too  early  yet  for  banking  profits  to  appre- 
ciably reflect  the  improved  condition  of  the  Australian  colonies, 
the  net  revenue  of  this  institution  for  the  half-year  ended  Septem- 


ber 30  being  only  .£4,551  in  advance  of  the  corresponding  period 
of  1903  at  a  total  of  ^£130,207.  Balance  brought  in  was  nearly 
;^2,ooo  higher  at  ;£i8,o24  making  the  sum  for  disposal  jf  148,231 
from  which  rebate  takes  ;£9,772.  The  directors  now  propose  a 
dividend  at  the  rate  of  10  per  cent,  per  annum  with  ^^5,000  more 
at  ;^20,ooo  to  reserve  and  a  slight  increase  to  ^£18,459  in  the  sum 
carried  forward.  Only  a  very  small  increase  has  taken  place  in 
the  note  circulation  to  ;£937,76o  but  deposits  have  risen  about 
^^465,000  to  ;£2i,o93,i6o,  entirely  in  the  fixed  deposits  as  the 
current  accounts  are  slightly  lower  due  no  doubt  to  the  require- 
ments of  the  bank's  customers  for  restocking  and  similar  pur- 
poses. Bills  payable  show  an  advance  of  ;£26o,ooo  the  total  of 
the  asset,  including  sundry  other  liabilities,  being  ;f 2, 788,1 54 
and  the  increase  is  due,  according  to  the  chairman  at  the  recent 
half-yearly  meeting,  to  a  steadily  improving  exchange  business. 
The  reserve  fund  with  the  addition  now  proposed  will  be 
;£i, 370,000  against  the  paid  up  capital  of  ^^2,000,000.  On  the 
assets  side  there  is  an  advance  in  the  coin  and  cash  balances  of 
£jiixi,ooo  to  £4,558,762,  the  aggregate  of  what  are  known  as 
liquid  assets  being  better  by  £700,000  at  ;£8,654,554.  That  in- 
cludes money  at  short  call  in  London  £200,000,  investments 
£1,695,446  and  bills  receivable  £1,938,309.  Bills  discounted, 
loans  and  advance.s  are  almost  unchanged  at  £18,969,250  the 
directors  not  considering  it  judicious  to  make  any  particular 
efforts  to  expand  this  portion  of  the  business. 

British  Ki.ectric  Traction  Company,  Limited. 
The  interim  report  is,  as  usual,  of  a  very  meagre  de.scription, 
and  consists  largely  of  very  vague  statements  as  to  the  progress 
made  and  the  hopeful  outlook.  No  new  obligations  of  any  mag- 
nitude have  been  undertaken,  we  are  told,  yet  since  the  date  of 
the  last  report  two  of  the  subsidiaries,  the  Birmingham  and 
District  Tramways  Joint  Committee  and  the  Metropolitan  Elec- 
tric Tramwaj^s  Company,  have  between  them  opened  31  miles  of 
reconstructed  lines  or  light  railways.  The  policy  of  restricting 
capital  commitments  for  the  present  has  also  been  so  faithfully 
adhered  to  that  it  has  been  ])ossible  to  reduce  considerably  the 
administration  expenses,  and  some  promising  schemes  have  even 
been  kept  back  until  conditions  are  more  favourable.  Does  this 
last  statement  foreshadow  the  creation  of  still  more  bantlings  to 
swell  the  happy  family  which  has  its  habitation  in  Donington 
House  so  soon  as  the  public  shows  signs  of  being  "on  the 
feed"?  The  aggregate  traffic  receipts  of  such  of  the  brood  as 
are  old  enough  to  work  are  said  to  show  an  increase  over  the 
previous  year,  but  figures  are  the  very  last  thing  the  directors 
would  bother  their  shareholders  with  at  this  season,  and  the 
report  contains  nothing  to  show  how  much  real  progress  has  been 
made.  On  the  contrary,  it  is  admitted  that  owing  to  the  general 
depression  in  trade  which  has  prevailed  the  increase  has  fallen 
short  of  expectations.  The  eminent  men  of  business  at  the  helm, 
however,  are  ever  hopeful  of  the  future  and  look  for  improve- 
ments not  only  in  the  traffic  receipts  but  also  in  the  income  from 
investments,  so  they  declare  the  usual  interim  dividend  at  the 
rate  of  6  per  cent,  per  annum  upon  the  ordinary  shares  for  the  six 
months  to  September  30.  The  award  of  the  umpire  in  the  matter 
of  the  sale  of  the  Poole  and  District  Electric  Traction  Company 
to  the  Bournemouth  f^orporation  has  not  yet  been  made  but 
may  be  expected  shortly.  When  it  does  come  it  is  hardly  likely 
that  it  will  prove  a  source  of  much  satisfaction  as  the  accounts 
published  last  July  show  that  the  3^  miles  owned  were  capi- 
talised at  about  £17,000  per  mile,  a  figure  which  it  is  pretty 
certain  will  not  be  awarded. 

Brazilian  Street  Railway  Co.,  Limited. 
This  undertaking  did  a  little  better  in  the  twelve  months  to 
July  31  compared  with  the  preceding  year,  total  revenue  being 
up  £377  to  £24,108  against  a  saving  in  working  expenses  of  £441 
at  £17,402.  London  expenses  were  about  £30  larger  but  the 
net  income  shows  an  improvement  of  £788  at  £5,904.  To  it  is 
added  £353  brought  forward  and  £67  received  on  exchange 
account  making  £6,324  from  which  debenture  stock  interest 
takes  £2,297  and  income  tax  £64,  while  £400  is  written  off  for 
renewals.  Sum  left  is  £3,563  which  enables  the  directors  to 
clear  off  2  per  cent,  of  preference  arrears,  to  pay  the  full  pre- 
ference dividend  for  the  period  under  review  and  also  1%  per 
cent,  on  the  ordinary  shares,  the  sum  carried  forward  being 
;^4io.  The  wisdom  of  paying  this  ordinary  dividend,  however, 
seems  rather  doubtful  and  a  larger  allocation  for  renewals  would 
have  been  better  policy  because  neither  the  working  stock  nor 
permanent  way  is  in  the  best  condition.  Capital  expenditure 
last  year  was  £527,  bringing  the  aggregate  outlay  to  £158,796, 
but  with  the  exception  of  £4,048  this  is  calculated  at  2S.  per 
milreis  or  about  tvrice  the  present  value.  Renewals  account  is 
very  slender  at  £1,200.  Floating  liabilities  are  small  and  the 
company  has  a  few  liquid  assets  in  the  way  of  cash,  bills  and 
an  investment  in  Transvaal  guaranteed  stock. 

Dortmund  Brewery  Co.,  Limited. 
The  directors  of  this  German  brewery  company  have  a  happier 
story  to  tell  in  their  latest  report  than  that  unfolded  a  year  ago, 
thereby  fulfilling  the  anticipations  then  formed.  In  the  twelve 
months  to  September  30  the  sales  of  beer  rose  by  1,808  hectos.  to 
85,053  hectos.  and  the  profits  of  the  German  company  advanced 
by  41,528  marks  to  210,211  marks.  That  meant  an  increase  in  the 
net  profit  of  the  English  concern  of  £1,663  '"  £7.M5  and  witl> 
^4,084  brought  forward  there  is  £11,229  to  deal  with.  So  the 
directors  declared  dividends  of  lo"-^  per  cent,  on  the  preference 
shares,  being  6  per  cent,  for  the  period  under  review,  the  arrears 
of  2%  per  cent,  for  the  year  to  September  30,  1895,  and  2  per 
cent,  for  1898  with  £3,354  carried  to  next  account.  During 
the  past  year  the  assent  of  the  remaining  holders  of  the  15,000 


December  31,  1904. 


Che  5nve6tor8'  IRevtew. 


821 


preference  shares  was  obtained  to  the  funding  agreement  of 
March  20,  1894,  and  the  directors  can  now  announce  that  all  the 
cumulative  dividends  on  the  preference  shares  since  September 
30,  1894,  have  been  provided  in  cash,  while  the  preceding  arrears 
have  been  converted  into  3  per  cent,  funding  certificates.  That 
has  straightened  out  the  financial  position  a  little  and  it  appears 
that  with  the  repayment  of  the  ;f2,6oo  of  freehold  mortgage 
bonds  during  the  past  twelve  months  the  whole  issue  has  now 
been  extinguished  by  pa3'ment  in  cash  at  par  or  by  conversion 
into  consolidated  mortgage  bonds.  These  stand  in  the  balance- 
sheet  at  3^51,700,  mortgage  debentures  are  ^88,400  and  share 
capital  comes  to  ;fi38,7So.  In  addition  there  are  the  funding 
certificates  of  ;f22,5oo,  outlay  on  the  property  and  goodwill  in 
Germany  during  the  year  brought  its  balance-sheet  value  to 
^169,773,  shares  in  the  German  business  are  entered  at  ;^73,S29 
and  ;^3o,3oo  has  been  lent  on  loan.  Depreciation  shown  in  the 
German  accounts  is  very  slender  and  it  is  unfortunate  that  the 
separate  reserve  of  ;f  16,162  accumulated  by  the  English  company 
has  been  used  in  additions  to  the  property. 

Bentley's  Yorkshike  Breweries,  Limited. 
In  the  year  ended  September  30  this  company's  trading  profits 
amounted  to  ^100,211,  an  increase  of  ;^2,697  on  those  of  the 
previous  year  and  the  gross  revenue  of  ^f  126,433  ^^'  therefore 
;f  2,168  higher  in  spite  of  rents  showing  a  slight  decrease.  General 
charges  rose  £i,M7  f°  £i^>')^^  ^^'^  ^s  the  other  items  of  ex- 
penditure showed  but  little  change  the  net  profits  of  ;fss,975 
were  an  advance  of  merely  ^1,215  on  last  year.     Adding  to  this 

fig, 290  brought  in  the  total  sum  available  for  distribution  was 
75,265,  of  which  ;{'4,ooo  was  transferred  to  reserve  and 
£,2(>,26ti  was  required  for  debenture  and  loan  interest.  Prefer- 
ence and  ordinary  dividends,  the  latter  at  the  rate  of  5  per  cent, 
per  annum,  absorbed  a  further  ^25,961  leaving  ^2,058  to  be 
carried  forward,  so  that  considering  the  depressed  condition  of 
trade  during  the  year  the  company  did  by  no  means  badly.  The 
value  of  the  freehold  and  leasehold  properties,  machinery  and 
plant,  owned  by  the  company  was  reduced  by  ;^i 3,061  to 
;f995,539.  which,  though  not  a  great  deal,  was  a  step  in  the 
right  direction,  while  the  reserve  fund,  allowing  for  the  ;f3,ooo 
written  off  for  lost  licences,  stood  at  jf  33,000.  Trading  accounts 
were  again  well  in  the  company's  favour,  ^^88,009  being  due 
from  sundry  debtors  against  ;^44,498  owing  to  creditors,  but 
cash  was  not  very  brilliant,  for  although  there  was  _£i8,234  at 
the  bankers  or  in  hand  ;^i 7,674  stood  to  the  credit  of  the  deben- 
ture trustees'  account. 

Canada  Company. 

The  land  operations  of  this  undertaking  were  on  a  smaller  scale 
during  the  11  months  ended  September  30  last  than  in  the  same 
period  of  1903  and  prices  realised  showed  a  good  deal  of  fluctua- 
tion. Land  sold  came  to  743  acres  compared  with  906}  acres,  but 
the  average  price  per  acre  showed  the  great  advance  of  $10.80  to 
O16.42.  Land  leased  with  right  of  purchase  was  less  by  1,149! 
acres  at  7,658!  acres,  the  average  per  acre  being  down  $1.54  to 
♦14.94,  and  although  five  acres  of  town  lots  were  sold  against  only 
half  an  acre  in  1903  the  value  per  lot  was  only  $148.94  compared 
with  $180.  Adding  up  all  these  figures  we  find  that  the  total  is 
8,406i  acres  at  $15.40  per  acre  as  against  9.715J  at  $15.51  last 
year,  the  valuation  being  25  per  cent,  above  that  of  1894,  whereas 
for  1903  it  was  no  more  than  19}  per  cent.  Land  leased  without 
option  of  purchase  was  5,590  acres,  producing  a  rental  of  $2,005, 
an  advance  of  1,260  acres  and  $535,  while  leased  land  converted  to 
freehold  was  524J  acres  less  at  5,752^  acres.  Inclusive  of  appropria- 
tions from  settlers' savings  bank  account,  &c.,  the  revenue  from  all 
sources  was  more  than  ;f4,ooo  higher,  at  ;f  32,663,  and  the  directors 
increase  the  dividend  lor  the  six  months  ended  January  10  next  by 
2s.  to  £1  2s.  per  share.  According  to  the  finance  statement  made 
up  to  December  20  the  funds  in  hand  and  capital  reserve  in  London 
amounted  to  ;f  19,220  against  liabilities  of  ;f  1,684,  showing  a 
surplus  of  /i7,536,  but  in  addition  to  these  liabilities  there  is  a 
sum  of  ^7,662  at  credit  of  settlers'  savings  bank  account,  which 
has  been  deposited  with  the  company  by  their  lessees  to  meet  the 
rent  and  purchase-money  of  the  lands  occupied  by  them. 
Investors'  Mortgage  Security  Co.,  Limited. 

The  income  from  investments  during  the  year  ended  Septem- 
ber 30  showed  a  recovery  of  ;^i,670  at  ^^32,898  and  after  adding 
^'2,400  brought  forward  and  ;^'i5  received  from  transfer  fees  the 
total  revenue  was  ;^i,705  higher  at  ^35,314.  At  the  same  time 
interest  payments  required  fy^i^-j  or  2i'9  l*s^>  income-tax  took 
no  more  than  ;f  107  against  ;^573  and  after  meeting  administra- 
tion expen.ses  the  amount  available  for  distribution  came  to 
,^'22,052  compared  with  ^^19,704.  Preference  dividend  having 
been  met  the  directors  maintain  the  dividend  on  the  ordinary  and 
"  A  "  shares  at  6  per  cent,  and  increase  the  amounts  allocated  to 
reserve  and  contingent  fund  by  /.2,ooo  and  ;^i62  respectively  to 
;f5,ooo  and  ^1,715,  leaving  ;^2,587  or  ^187  more  to  be  carried 
forward.  There  is  still  a  very  regrettable  lack  of  real  informa- 
tion in  the  balance-sheet  and  report  and  the  directors  cling  to  the 
pernicious  custom  of  grouping  under  one  head  such  assets  as 
mortgages  and  other  liens,  real  estate,  American  railroad  and 
other  bonds,  stocks,  &c.,  which  after  deducting  the  contingent 
fund  they  value  at  ;f 530, 940  or  ;^i,o55  less.  Interest  accrued  is 
taken  into  the  accounts  at  ;^i6,885  or  £\,2^(>  more  and  cash  on 
hand  and  balances  due  by  agents  have  risen  by  ;f3,466  to  ;^8,io2. 
Against  this  the  liabilities  apart  from  £i,Si$  for  debenture  in- 
terest due  amount  to  ^,699  only  and  the  position  is  apparently 
regarded  as  sufficiently  satisfactory  to  justify  the  formulation  of 
a  scheme  for  extinguishing  the  ;^8  per  share  liability  on  the 
ordinary  shares. 

KiDGWAYs,  Limited. 

During  the  year  ended  October  i  this  tea  business  earned  a  net 
profit  of  ;£4i,403  which  was  increased  to  ;£'4i,422  by  the  addi- 


tion of  £iq  from  transfer  fees  and  after  meeting  interest  and 
administration  charges  and  writing  off  £i,$'\C)  for  depreciation 
the  balance  available  came  to  £^2,S^<).  To  this  was  added 
^2,259  brought  in,  and  ;^3,285  or  10  per  cent,  of  the  distributable 
surplus  having  been  transferred  to  reserve,  the  preference  divi- 
dend was  met  and  the  ordinary  shares  receive  8  per  cent,  for  the 
year.  No  information  is  vouchsafed  in  the  directors'  report,  and 
the  balance-sheet  submitted  is  as  unsatisfactory  a  document  as 
it  could  well  be.  The  purchase  price  of  freehold  and  leasehold 
premises,  plant,  machinery,  horses,  vans,  trade  utensils,  good- 
will, trade  marks  and  trade  names,  &c.,  stand  in  one  lump  sum 
of  ;f33o,ooo.  Another  ;f  146,467  is  set  down  for  the  acquisition 
since  the  formation  of  the  company  of  several  old  established 
businesses,  investments,  outlay  on  new  branches  and  other 
capital  expenditure,  making  a  total  of  ;^476,467  on  which  the 
depreciation  allowed  was  apparently  the  trifling  sum  above  men- 
tioned. The  reserve  with  the  present  addition  comes  to  £2^,1(1%. 
or  about  5  per  cent,  of  the  capital  outlay,  which  is  far  from 
adequate  considering  that  the  company  has  been  in  existence- 
since  1896  and  in  other  ways  the  position  is  not  particularly 
strong.  Against  ;^75,827  due  to  sundry  creditors  and  £'ii,<)yy  on 
deposits  there  are  ;^85,86s  to  come  in  from  sundry  debtors  and 
j^i4,73o  in  cash. 


TRADE     AND     PRODUCE. 

Wheat. — Very  little  has  been  done  since  the  markets  re- 
opened as  in  addition  to  the  dulness  usual  at  the  end  of  the 
year  there  is  little  occurring  at  the  present  moment  to  induce 
large  buying.  Cargoes  remain  steady  but  buyers  are  not  eager. 
Spot  parcels  have  been  in  little  request  and  speculative  deliveries,, 
which  at  the  commencement  showed  signs  of  some  activity  and 
firmness,  weakened  later  on  news  of  heavy  shipments.  Farmers' 
deliveries  for  last  week  were  33,338  qrs.  averaging  30s.  3d. 
against  56,243  qrs.  averaging  26s.  5d.  in  the  same  week  of  last 
year.  Imports,  299,343  qrs.  against  289,473  last  year.  The 
quantities  of  wheat  and  flour  on  passage  is  again  large,  "  Dorn- 
busch  "  estimating  it  at  2,670,000  qrs.  against  2,650,000  last  week. 
American  markets  have  had  a  short  but  active  week  and  rather 
wide  fluctuations  resulting  from  the  contradictory  influences 
brought  to  bear  upon  them,  at  one  time  weakened  by  news  of 
heavy  shipments  and  the  increase  in  the  visible  supply,  at  another 
strengthened  by  unfavourable  weather  reports  and  heavy  buying 
by  large  operators.  Kradstreet  estimates  the  quantities  in  sight 
east  of  Rockies  at  60,601,000  bushels  against  60,411,000  last 
week  and  60.736,000  last  year. 

Wool. — Markets  have  reopened  with  a  cheerful  and  confident 
tone  and  prices  for  the  raw  material  still  move  upward.  A 
feature  that  is  not  encouraged  by  either  spinners  or  manufac- 
turers and  against  the  rise  in  home-grown  wools  at  any  rate 
they  are  contesting  vigorously.  Repeat  orders  in  the  piece  trade 
are  fairly  good  but  just  at  present  it  is  difficult  to  say  much 
about  the  manufacturing  business,  as  it  is  only  of  a  holiday 
nature. 

Linen. — Business  for  the  year  was  practically  ended  before  the 
holidlays  began  and  until  stock-taking  is  over  is  not  likely  to  be 
wholly  resumed.  The  transactions  of  the  week  cannot  there- 
fore be  regarded  as  showing  the  true  state  of  the  market,  but  on 
the  whole  the  feeling  about  next  year's  trade  is  hopeful ;  there 
are  many  indications,  both  at  home  and  abroad,  that  promise  a 
better  demand  in  various  directions.  This  week  there  is  nothing 
to  report  save  that  prices  are  firm. 

Cotton. — In  anticipation  of  a  favourable  ginners'  report  the 
market  gradually  gave  way  to  such  an  extent  that  it  would  almost 
seem  as  though  the  bears  had  managed  to  secure  some  advance 
information.  Whether  this  was  the  case  or  not,  prices  have  fallen 
steadily  since  the  figures  were  published,  as  they  indicate  a  yield  of 
at  least  12J  million  bales,  and  thus  confirm  the  recent  monster 
crop  estimate  of  12,162.000  bales  issued  by  the  Government.  This, 
as  Sir  Jacob  Behrens  and  Son  point  out,  means,  with  a  full  con- 
sumption throughout  the  world  a  surplus  at  the  end  of  the  season 
of  something  like  a  million  bales,  so  no  wonder  the  bulls  feel 
sad.  In  the  manufacturing  end  little  was  doing  owing  to 
the  holidays.  Spinners  of  yarn,  however,  have  not  reduced 
their  prices  in  the  absence  of  any  special  demand  and  moreover 
are  straining  every  nerve  to  keep  them  up,  notwithstanding  the 
drop  in  raw  material.  Cloth  on  the  other  hand  has  been  very 
much  upset  by  this  same  drop,  and  for  the  present  there  is  prac- 
ticallv  no  chance  of  booking  orders. 

In  the  States  the  ginners'  report  gave  the  bears  a  grand  chance  of 
which  they  quickly  availed  themselves.  Quotations  therefore  were 
irregular  all  the  week  and  though  a  short  rally  took  place  it  did  not 
last  long,  and  prices  went  steadily  down  on  sales  from  the  South 
and  Liverpool  and  continued  bear  hammering. 

Spot  American  was  in  fair  demand  at  Liverpool  yesterday,  and 
prices  in  the  morning  were  advanced  r4  points,  to  3.77d.  middling,, 
and  4.nd.  M.F.  Egyptians,  on  the  contrary,  were  only  in 
moderate  request,  and  iVd.  lower,  at  7T5d.,  F.G.  fair.  Futures 
were  steady,  and  closed  at  3.6od.  December-January  and  January- 
February;  3.65d.  February-March;  3.69d.  March-April;  with 
October-November,  3.86d. 

Coal. — But  little  was  done  this  week  in  South  Wales,  though 
the  post-holidays  prices  show  every  prospect  of  stronger  values 
provided  too  many  colliers  do  not  join  the  revival  meetings. 
Elsewhere  the  holidays  told  their  usual  tale,  and  there  was 
nothing  doing  and  prices  if  anything  being  firmer  after  the 
festive  season  had  passed  than  before. 

Copper. — The  week  opened  with  a  spurt  of  activity  under  the 
influence  of  strong  American  advices.  They  continued  good,  and 
as  there  was  also  a  fair  consumptive  inquiry  quotations  rose  on 
the   four  days  the  market  was  open.      Cash  yesterday  morning 
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being  /68  6s.  3d.,  and   three  months'  ;f68   15s,    The  market  will 
remain  closed  until  Tuesday. 

Tin. — Though  sales  to  realise  at  one  time  sent  prices  down,  their 
tendency  all  the  week  was  upward.  Eastern  advices  were  always 
strong,  while  at  times  a  fair  amount  of  dealing  took  place  here, 
and  on  Thursday  morning  cash  was  quoted  at  ;f  134  17s.  6d.,  and 
three  months'  at  £134  7s.  6d. 

Iron  and  Steel.- — Scotland  is  degenerating.  Not  only  does 
it  keep  the  New  Year,  but  it  has  also  fallen  into  the  bad  habit 
of  keeping  Christmas  with  the  result  that  for  the  next  ten  days 
practically  nothing  will  be  done  either  in  pig-iron  or  finished 
iron  and  steel.  Howevet,  what  little  business  was  done 
this  week  disclosed  a  brisk  demand  for  warrants  and  prices  for 
a  time  went  up  considerably,  though  later  part  of  the  advance 
was  lost,  Cleveland  at  the  close  selling  at  49s.  7j4d.  to  50s.  4d. 
cash,  49s.  ioJ4d.  to  50s.  8d.  delivery  in  10  to  27  days  and 
49s.  ioJ4d.  to  51S.  id.  one  month.  Concerning  the  finished  iron 
and  steel  trades  all  that  could  be  said  of  them  was  that  they  were 
busy  filling  urgent  orders  due  for  delivery  before  the  New  Year 
holidays.  In  the  North  of  England  the  holidays,  curiously 
enough,  had  perhaps  less  influence  on  the  market  than  in  Scot- 
land, since  a  good  deal  of  excitement  took  place  in  the  Cleve- 
land warrant  market,  speculation  therein  being  encouraged  by 
the  more  favourable  news  from  the  States,  which  helped  the 
gamblers  to  push  prices  up  higher  than  ever.  Outside  this  there 
was  little  doing  though  the  iron  and  steel  manufacturers  are 
fairly  well  supplied  with  orders  for  the  coming  quarter.  Barrow 
lives  in  hopes,  as  signs  are  not  wanting  for  a  better  demand  for 
hematite  earlier  in  the  year,  and  makers  report  that  they  are 
more  fully  sold  forward  than  usual  at  this  time.  Steel  makers 
and  shipbuilders,  however,  have  done  little  this  week  on  account 
of  the  holidays. 

Sugar.— In  spite  of  the  Christmas  holidays  the  market  kept 
firm,  notwithstanding  the  absence  of  the  trade  demand.  German 
refiners,  Mr.  Czamikow  states,  bought  a  fair  quantity  in  the 
beginning  of  the  week,  which  had  to  be  covered'  in  the  paper 
market  so  that  Hamburg  strengthened  quotations  last  Monday 
morning  from  14s.  6d.  to  14s.  8%d.  Granulated  was  likewise 
2^d.  dearer  at  15s.  iij4'd.,  but  spot  was  again  held  for  14s.  4>id. 
or  about  is.  6^4d.  margin.  In  cane  there  was  nothing  doing,  the 
market  having  been  practically  closed,  though  buyers  were  always 
willing  to  deal  at  full  previous  rates.  America  was  quiet,  though 
the  imports  from  Cuba  were  small.  These,  however,  must  in- 
crease as  the  rainy  weather  apparently  has  little  effect  on  the 
mills.  Landings,  however,  were  10,000  tons  below  meltings  and 
stocks  were  reduced'  to  87,000  tons. 

DIVIDENDS    ANNOUNCED. 

MINES. 

Angelo  Gold.— 25  per  cent,  for  the  half-year  ended  Dec  ir.  pay- 
able Jan.  6.  -)  •  J-  J 

Brilliant  and  St.  George  United. — pd.  per  share. 
Driefontein  Consolidated.— 15  per  cent,  for  the  half-year  ended 
Dec.  31. 

East  Rand  Proprietary.— 20  per  cent.  (4s.  per  share) 
Mount  Morgan  Gold.— 3d.  a  share  for  Dec. 
Queen  Cross  Reef  Gold.  — is.  per  share,  payable  14th  prox. 
Van  Ryn  Gold.— Interim  of  10  per  cent.  (2s.  per  share)  in  respect 
of  the  year  ending  June  30,  1905. 

MISCELLANEOUS. 

Bank  of  New  South  Wales.— At  the  rate  of  10  per  cent,  per 
annum,  with  ;f 20,000  added  to  reserve,  making  it  /i,37o,ooo,  and 
£18,459  carried  forward. 

Canada.— /i  2s.  per  share  for  the  half-year  ending  Jan.  10. 

Cape  Electric  Tramways.— Interim  of  2J  per  cent. 

Edniundsons  Electricity.— Interim  of  5  per  cent,  per  annum  on 
the  ordinary  shares  for  the  half-year  ended  Sept.  30. 

Hagemann's  Creameries.— Interim  at  the  rate  of  2  per  cent,  per 
annum  on  the  preference  shares. 

Henry  Ford.— Interim  on  account  of  the  current  year  of  7*d 
per  share.  '■* 

Home  and  Colonial  Stores.— For  the  quarter  ended  Dec.  31  of 
15  per  cent,  on  the  cumulative  ordinary  shares. 

Humphreys. — 9  per  cent,  on  the  preference  and  12  per  cent,  on 
the  ordinary  shares  for  the  year  ending  Nov.  30. 

Midland  Trust —Interim  at  the  rate  of  5  per  cent,  on  the  ordi- 
nary shares  for  the  half-year  ending  Dec.  31. 

North  of  Scotland  Steam  Fishing. — 4  per  cent,  for  the  year, 
leaving  ;f  1,546.  It  is  proposed  to  deal  with  this  balance,  together 
with  a  portion  of  the  reserve  fund,  by  writing  down  the  value  of 
the  trawlers  by  /2,ooo  and  leaving  £'691  to  carry  forward. 

Tredegar  Iron  and  Coal.— Interim  for  the  half-year  at  the  rate  of 
5  per  cent,  per  annum  on  the  A  and  B  shares. 

White  Pass  and  Yukon  Railway— 3s.  per  share. 

Whateley  Hall  Steamihip,— Interim  at  the  rate  of  10  per  cent, 
per  annum. 


Beer. — The  stocks  you  hold  have  a  first  charge  on  revenue,  but 
not  on  the  capital  value  of  all  the  property.  Still,  we  think  them 
good  to  hold. 

S.  R. — No,  you  will  find  it  shut  out  from  France  and  Germany. 
In  one  sense  nothing  could  be  more  sound,  since  so  few  get  paid  of 
all  who  enter  the  net.  Therefore,  policy-holders  should  go  on 
paying  up, 

A.  B.  C—  You  had  no  business  to  sell  liears  on  our  criticisms. 
It  is  through  such  as  you  that  the  swayers  and  suckers  of  the 
market  grow  rich,  and  if  there  be  one  lesson  more  than  another 
inculcated  by  us,  it  is  that  no  outsider  should  sell  what  he  cannot 
deliver.  Apparently,  the  gang  has  the  means  to  force  up  the  price 
of  both  the  shares  you  hold  pounds  yet.  and  if  you  cannot  stand 
the  strain  for  months,  perhaps,  to  come,  better  close. 

W.  J. — The  gross  value  of  an  estate  is  the  actual  or  estimated 
value  of  the  whole  of  the  property  passing  on  the  death  of  the 
deceased  ;  the  net,  on  which  duty  is  paid,  is  the  amount  remain- 
ing after  the  debts,  funeral  expenses  and  any  encumbrances  have 
been  deducted. 

Learoy. — You  will  evidently  have  to  face  a  very  heavy  loss  when- 
ever you  realise.  An  improvement  is  being  effected  in  the  mine 
management  and  you  may  possibly  stand  a  chance  of  getting  out 
at  a  better  price  later  on.  In  any  case,  however,  the  outlook  is 
very  dismal. 

A.  K.  E. — The  shares  should  be  held. 

H.  H. — There  may  be  a  chance  of  getting  out  at  a  higher  price 
later  on  but  we  cannot  advise  averaging. 

Salopian— (i)  We  think  you  should  accept  the  loss.  (2)  You 
might  hold  for  a  possibly  better  price. 

Agio. — You  ask  13  questions  with  one  coupon,  which  is  not  quite 
fair.  We  cannot  give  a  proper  answer  in  a  short  space  and  prefer 
to  say  nothing. 

H.  P.  (Gosforth).— We  are  doubtful,  disliking  this  kind  of  invest- 
ment, although  the  regunning  of  the  army  may  mean  big  profits. 

C.  B.  V.  (32).— No.  2  is  the  best. 

M.  D. — (i)  Should  be  good  enough.  (2)  No.  (3  and  4)  Pretty 
good  but  rather  dear. 

Paklin.— If  a  shareholder,  yes.  if  not,  no.  We  fear  the  price  is 
kept  up. 

B.  R. — Dividend  clearly  means  ordinary,  and   it  would  not  be 
right  for  you  to  have  information  not  gi\en  to  other  sharehol^iMlik 
The  preference  dividend  is  paid  regularly.  ^ 

R.  G.— No,  not  yet.     We  are  sorry   to  say  the  line  has  been  a/ 
great  disappointment.     So  far  as  we  can  tell  no  dividend  is  bein/ 
earned  on  these  shares.  j 

Lindum. — As  building  land  perhaps,  but  not  as  a  pleasure  resort,. 
Try  something  more  solid. 

B.  W.  J. — (i)  Yes,  this  fund  is  applicable  to  the  service  of  the 
debentures,  and  when  the  company's  money  can  be  spared,  no 
doubt  the  redemption  will  be  accelerated.     Your  interest   in  the 
concern,  however,  is  quite  large  enough.     The  property  is  a  poor     ] 
one.  and  nitrate  does  not  grow.     (2)  You  have  a  very  fair  chance     j 
here.     (3)  We  gave  the  gist  of  the  evidence  of  mine  managers  at     I 
the  Great  Boulder  Perseverance  inquiry,  showing  that  it  was  the 
general  practice  to  keep  a  secret  bullion  reserve.     As  all  the  com- 
panies adopt  it.  and  the  matter  has  now  been  made  public,  there's 
little  to  be  said.     It  is  done  so,  we  are  assured,  in  the  interests  of 
shareholders. 

A.  O. — No.  Even  as  a  speculation  they  do  not  seem  to  offer 
much  attraction. 

S.  L. — Yes,  for  a  moderate  amount. 

Nemo. —  (i)  No.  The  outlook  is  much  too  uncertain.  (2)  There 
seems  to  be  a  chance  of  improvement  in  these.  (3)  Yes.  A  very 
fair  security. 

Limulus. — The  company  appears  to  have  done  fairly  well  in  the 
past ;  but  as  it  issues  no  report  or  balance-sheet,  it  is  impossible  to 
form  any  opinion  as  to  its  real  position. 

D.  I.  S. — We  hope  it  is  all  right,  but  do  not  quite  like  the  out- 
look, and  think  you  had  better  not  lend. 


Ansvt^ers  to  Correspondents. 

p.  W.— Yes,     The  security  is  a  very  fair  one,  and    the  State's 
record  is  very  good. 

.  ^-  '^■""The  company  is  honestly  conducted,  and  the  men  behind 
it  are  in  the  Iront  rank,  but  the  shares  are  not  officially  quoted,  and 
It  is  doubtful  whether  there  is  a  free  market  in  them  at  present. 
But  the  sum  named  might,  we  think,  be  risked. 

J.  J.  VV.  -Company  has  seen  its  best  days  we  fear,  and  think 
the  shares  snould  not  be  bought. 


NEXT    WEEKS  MEETING'S. 

Tuesday,  January  3. 
Hewett. — Winchester  House,  2  p.m. 
Manx  Electric  Railway. — 78,  Cornhill.  2  p.m. 
New  Zealand  and  River  Plate  Land  Mortgage  Company.— Cannoa 
Street  Hotel,  noon. 

Wednesday,  January  4. 

Alabama  Coal,  Iron,  Land  and  Colonization. — Winchester  House, 

noon. 
Gold  Coast  Proprietary  Mines. — Winchester  House,  noon. 
Huggins. — Winchester  House,  noon. 
Sao  Bento  Gold  Estates— 6,  Queen  Street  Place.  2  p.m. 
Securities  Insurance. — Winchester  House,  11.30  a  m. 

Thursday,  January  5. 

Buenos  .\yres  and  Valparaiso  Transandine  Railway. — Winchester 

House,  noon. 
National  Freehold  Land  and  Building   Society.— Cannon  Street 

Hotel. 
Northampton  Electric  Light  and  Power.— Northampton,  noon. 

Friday,  January  6. 

Bahia  Blanca  and  North  Western  Railway.— Winchester  House, 

11.30  a.m. 
Buenos  Ayres  and  Pacific  Railway.— Winchester  House,  noon. 


December  31,  1904. 
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SOUTH    AFRICAN    MINE    RETURNS. 

In  spite  of  the  slaughter  of  Chinkees  and  Kaffirs  the  output  of 
gold  is  growing,  even  though  little  of  it  may  find  its  way  to  the 


September. 


October. 


O  u 
H 


h> 


O  V 


22       «a 

o  aj  1     p 


November. 


O  J) 


S3 


Angelo    

Barrett   

Bonanza 

City  and  Suburban 

Ckilha 

Coetzeestroom 

Comet,  New 

Cons.  Main  Reef 

Crown  Det-p 

Crown  Reef 

Driefontein    

Durban  Roodepoort 

Do.    Deep   

Ferreira 

Do    Deep    

French  Rand  

Geldenhuis  Deep  . . 
Geldenhuis  Estate . . 
Geldenhuis  Main  Rf. 

Ginsberg    

Glencaim 

Glen  Deep 

Glynn's  Uydenberg 

Goch  New 

Henry  Nourse 

Heriol 

Jubilee    

Jumpers 

Jumpers  Deep 

Knight's  Deep 

Lancaster 

Lancaster  West  .... 
Langlaagte  Deep    . . 

Do.  Estaie  . . 
May  Consolidated  . . 
Meyer  and  Charlton 

Modderfontein 

New  Kleinfontein  . . 

New  Unified    

Nigel  

North  Ranfontein  . . 

Nourse  Deep    

Primrose   

Rietfontein  A  

Robinson   

Robinson  Cent.  Deep 
Robinson  Deep  .... 
Robins'n  R'ndl'ntein 
Roodepoort    Central 

Deep   

Roodepoort  United 

Rose  Deep 

Salisbury    

Sheba 

Simmer  and  Jack  .. 
South  Randlontein 

Transvaal  Gold 

Treasury    

Van  Ryn    

Village  Main  Reef  . . 
Vogelstruis    Estates 

Wemmer   

W.  Rand  Central 

Windsor 

Wt.  Deep 

Wolhuter  


Tons, 
11,666 


8,500 
22,200 


7,211 
10.874 
20,070 
17,815 
14,195 

7,320 

7,875 
12,293 
10,048 

7,250 
22,020 
12,450 

3.163 


10,540 
2,033 
9.566 
10,112 
9,000 
5,478 
8,700 
14,013 
15,200 
9.310 
6,473 
19,351 
28,990 
13,030 
9,840 
9,224 


4,980 
[i',88o 


24,841 
6,660 

24,339 
10,128 

5.105 

8,800 

22,701 

5.450 

27,000 
12,614 
6,810 
7.950 
11,010 
21,700 
4.470 
8,500 
2,475 
4.713 

15,660 


Ozs. 

7 


,291  15 
512 

.465  12, 

,260  16, 


83 
3,137 
4,508 
9,229 

10,692 
7.644 
3,955 
3,865 

11,072 
7,204 
3.044 

10,311 
5.394 
1,207 
3,381 

r3.7o5 
5.283 
1.494 
3,538 
5,060 
2,907 
1,946 
3.200 
5.639 
6.024 
3,333 
2.435 
6,119 
8,350 
5,731 
4,792 
3,660 


2,898 

5,123 
6,441 
2,856 

'6,133 
4.434 

12,861 
4,812 

2,261 
4.145 
8,151 
1,715 
1,460 
10,801 
5,062 
3,186 
3,655 
4.508 
9.290 
1,890 
5,345 
1,118 

1.349 


i.363 
400 
.515 
.159 


5.591 
17,700 
21,839 
14.309 
7.000 
5.100 
23.824 
16,500 
2,653 
22,100 
10,478 
1,040 
5,004 
4.745 
5.400 

2.513 

9.767 

428 

2,415 
6,100 
3,561 
2,298 
2,438 
7,100 

10,921 
8,504 
3.723 

846 
2.807 

7.200 

12,294 

4.579 
36,009 

9,699 
23,223 


930 
6,009 
15,000 
2,050 

16,034 


7,010 
7,111 
13,000 


4,988    2,529      .. 


Tons. 
11,879 

8,600 
32,000 

8.592 

10,165 
20.456 

i8,oo5 
15,021 

7,085 

8,310 
18.949 
10,200 

4,100 
22,100 
12,556 

3,220 


14,040 
2,290 
9.457 
10,050 
8,500 
5,857 
7,800 
14.417 
16,700 
9,480 
6,614 
19,850 
23.142 
131I50 
9,900 

9.518 
7,444 

5,350 


22,815 
6,167 
25,824 
10,496 

5,348 
8,300 
23.304 
5.400 

28,150 
12,596 
6,704 
8,087 
11,020 
22,000 
4,480 
8,330 
2,425 
4,700 


o 

7,469 

511 

5.584 

9,035 

128 

1,330 
4,218 
8,986 
10,862 
8,086 

3,935 
3,760 

11.331 
7,215 
1,464 

10,417 
5.398 
1. 174 
3.387 
3.878 
5.863 
1.554 
3.731 
5,313 
3,046 
1,811 
2,710 
5,268 
6,256 
3,370 
2,541 
6,391 
8,555 
5.741 
4.683 
3.607 
1.593 
3,226 
2,890 

4,849 
6,614 
2,826 

14,790 
3.767 

12,341 
4,745 

2,321 
4.234 
9,000 
1,805 
1.390 
10,506 
5,046 
3. 1 19 
3.651 
4,499 
9,447 
1,875 
5,519 
1,092 
1,444 


£     I  Tons.,  Ozs 
15.51510,430    6,57o| 
500      . .  537 


12,560 
16,361 


5,101 

16,200 

21,713 

15,1 

6,300 

4,800 

25,670 

17,300 

5,100* 

23,100 

lo,oii 

1,028 

5,106 

5.195 

10,000 

3,040 

1.169 


3.600 
4.978 
2,228 
2,761 
7,200 

10,859 
8,620 
3,985 

1,269 
2,709 

5,900 
12,157 

4,581 
35,368 

8,157 
21.33; 


932 
6,012 
17,900 
2,275 

14,332 


7.082 
7,206 
13,500 


8,600 
22,600 


10,713 
12,337 
20,573 
19.446 
13.959 

8.875 

7.710 
18,843 
12,666 

8,200 
22,000 
12,675 

3,142 


13.700 
1.703 
9.265 
10,668 
9,110 
5,535 
10,1% 
14,176 
18,600 
9,100 
6.370 
20,185 
23,890 
13.250 
9,802 
9,359 
9,47? 


10,350 
12,460 


27,100 
7.095 
26,423 
12,561 

5.83? 
8,100 
20.933 
5.650 

32.045 
11.637 
7,292 
7,800 
20,260 
23,000 
5,17c 
8,260 
2,425 
4,795 


4,693    1,625   15.500    5,100    2,587 


5,401 
9,158 

'"65 
4,210 

5,028 

10,106 

1 1.. 307 
7.803 
4,272 
4,005 
11,007 

8,512 
2,384 

10,284 

5,527 
1,194 

3.375 
3.999 
6,178 
1,417 
3,719 
5,129 
3.5'4 
1.913 
3.745 
5,560 
7,363 
3,423 
2,597 
6,J99 
8,869 
5,956 
4,530 
3.590 
3,542 
.OA3 
3,079 
4,401 
5.597 
6,629 
3.148 

15.129 
4.987 

13.879 
5.326 

2,467 
3.63: 
8,079 
2,120 
1,110 
11,585 
5.335 
3.261 
3.729 
6.937 
9,604 
2,071 
4,817 
1,106 
1,408 


pockets  of  shareholders.  November  gave  a  return  of  336,167  ozs., 
of  a  value  of  ;f  1,427,947,  which  shows  an  increase  of  10,542073., 
and  £44,780  respectively  over  the  figures  of  the  preceding  month. 
"  Very  good  indeed,"  cried  the  punters,  "especially  as  the  month 
was  a  day  shorter  than  October."  A  member  of  the  Robinson 
group,  to  wit  the  North  Randfontein,  entered  the  crushing  list, 
producing  4.401  ozs.  Hitherto  it  has  been  the  custom  of  the 
Chamber  of  Mines  to  give  the  monthly  figures  of  the  yellow 
workers  from  China,  but  these  have  now  been  omitted.  It  would 
be  intf  resting  to  know  why,  but  we  shall  probably  never  be 
enlightened.  As  regards  blacks,  there  was  an  increase  in  the 
supply  of  these  of  2,572,  the  number  at  work  at  the  end  of  the 
month  being  74,233.  Since  then,  however,  some  have  been  killed, 
and  over  thirty  are  being  nursed  in  hospitals.  It  will  be  seen  from 
our  table  that  the  French  Rand  Company  has  made  a  further  loss, 
which  is  officially  attributed  to  the  exceptional  expenditure  in^ 
curred  by  the  change  to  Chinese  labour  and  the  small  tonnage 
treated  by  the  cyanide  process. 


12,323 
16,440 


6.722 
20,800 
23,209 

6,600 

5,600 

24,200 

21,300 

4,5oo< 
22,500 
10,835 
1,148 
5.024 
4,610 
8,300 

3,076 
10,013 
2,356 

3,251 
6,000 

5,03s 
2,393 
2,782 
7,600 

11,728 
8,038 
3.639 

861 
2.402 

8,200 
12,226 

5,0.30 
36,689 
11,769 
25.964 


1,099 
4,408 
15.500 
3.525 


7,116 
10,009 

13,200 


925 
170 


Loss. 


1899. 


1902. 


January    . . 
February 
March  . ... 

April 

May 

June 
uly  

August.. . . 
September 
October  . . 
November 
December 


410,145 

404,335 

441,578 

439,111 

444.933 

445.763 

456.474 

457.709 

411,762 

26,904 

55,941 

68,525 


Total  ..  4,065,180 


80,785 
64,408 
84.546 
54.772 
64,249 


348,760 


7,488 

19.779 
25.960 
28,474 
31,936 
33,393 
39,075 
52,897 


oz. 

70,340 
81,405 
1*4,127 
119,588 
138,602 
142,780 
149,179 
162,750 
170,802 
181,439 
187,375 
196,023 


238,992     I  1,704,410 


■99,279 
196,513 
217465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 


2,963,749 


288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307,840 
312,277 
312,286 
325,625 
336,167 


3,409,408 


1899. 


1901. 


1902. 


January  .. 
February 

March 

April 

May 

June 

July 

August 

September 
October  . . 
November 
December 


Total 


£ 
1,534,583 
1,512,860 
1,654,258 
1,639.340 
1,658,288 
1,665,715 
1,711,447 
1,720,907 
1,657,205 

1 1,028,057 


15,782,640 


£ 

£ 

1.457.684 

— 

- 

31.271 
84,014 
110,269 

- 

120,953 
135.654 
141,848 
165,986 
224,692 

1,457,684 

1,014,687 

£ 
293,786 
345,782 
442,303 
507.980 
588,746 
606,493 
663,674 
691,322 
725,522 
770,706 

795,922 
832,652 


7,259,888 


£ 
846,489 

834.739 
923.739 
967.936 
994,505 

1,012,322 
1,068,917 

1,155,039 

1,173,241 
1,208,669 
1,188,571 
1,215,110 


12,589,247 


£ 
1,226,846 
1,229,726 
1.309.329 
1.299,576 
1.335.826 
1.309.231 
1,307,621 
1,326,468 
1,326,506 
1,383,167 
1,427,947 


WEST    AUSTRALIAN    CRUSHINGS. 

The  gold  exported  and  received  at  the  Mint  during  the  month  of 
November  amounted  to  196,153  ozs.,  valued,  after  refinement  of 
the  Mint's  portion,  at  /■696,343.  compared  with  201,174  ozs.,  of  a 
value  of  /724,224,  in  corresponding  month  of  last  year. 


September. 


Name  of  Company. 


rt 

H'?, 

ca 

Associated  G.  M.  of  W.  A. 
Associated   Northern  Blocks 

Bavley's  Mines 

Beilevue  Proprietary . . 
Champion  Proprietary  .-     .. 
Cosmopolitan  Proprietary  . . 
East  Murchison  United 
Fraser  South  Extended 

Golden  Age       

Golden  Horseshoe 

Golden  Links 

Great  Boulder  Main  Reef  . . 
Great  Boulder  Perseverance 
Great  Boulder  Proprietary  . . 

,  Great  Fingall 

Hainault 

Hannan's  Reward 

Hannan's  Star 

Ida  H , 

Ivanhoe  

Kaigurli  

Lake  View  Consols     . . 
Menzies  Consolidated 

Morton's  Reward 

North  Kaigurli 
North  White  Feather 
Oroya-Brownhili 
Peak  Hill  Goldfield     . . 
Perseverance  Gold     . . 
Queensland  Menzies  . . 

Red  Hill 

Sons  of  Gwalia 

South  Kaigurli 

\'ivien 

Westralia  and  East  Extension 
Westralia  Mount  Morgans  . . 
White  Feather  Main  Reefs  . . 


Tons. 

9.366 

3.038 

892 


8,208 
8,546 


17,457 

1,275 
12,019 

9.300 
14,470 

2,740 
535 

1,250 
15,950 
5,410 
8,500 
1,196 
1,090 
1,466 

900 
8,730 

490 

869 

230 

8,982 

1,465 
2,450 
6,900 
2,162 


Ozs. 

7,232 
£14,448 
445 


3,481 
1,802' 


18,115 

574 

9,468' 

13,058' 

13.749' 

965' 

352 

1,055 

10,572' 

3,844' 

4,070' 

£3,190 

833 

680 

1,189 

12,936' 

654 

618 

662 

5,188' 

879' 
1,561 
3,506 
1,096 


October. 


a 


November. 


Tons. 

10,439 
3,481 
1,072 


8,416 
8,332 


17,976 

1,275 
11,849 
9,600 

14,911 

3,160 

554 

1,950 

1,300 

16,600 
5,416 
8,871 
i.3'7 
1,000 
1,478 
1,000 
9,060 


657 
9,270 

1.438 
2,500 
7,427 
2,287 


Ozs. 

Tons. 

7,387 

7,730 

£14.421 

3,305 

538 

1,090 

5,373 

3,602 

8,306 

1,788* 

— 

18,120 

19,088 

574* 

2,061 

9,058* 

11,258 

12,720* 

9,Soo 

14,151* 

14,236 
3.655 

1,104 

206 

480 

559* 

2,011 

1,039 

1,270 

10,272* 

16,090 

'     3,892* 

5,490 

3.735 

7,538 

£3,492 

— 

934 

— 

436 

1,326 

1,253 

1,130 

!  12,925' 

8,916 

2,264 

— 

420 

658 

866 

5,194* 

9,956 

975* 

1,488 

1,613 

2,815 

3,858 

5,486 

1,149' 

1,908 

1 

. 

17,949 

531* 
8,375' 
12,647 
13,542* 
1,138" 
373 
847* 
1,013 
10,118* 
3,924* 
3,213* 


445 
1,199 

12,765* 
833- 
208 

650 
5,194 

819* 
1,841 
2,42s 
l,10t 


*  Fine  Gold. 


+  ShortTon  (2,000  lb.) 


Tailings. 


14,481,243 


MINING     RETURNS. 

Brilliant  and  St.  George  Gold. — 2,169  'ons,  1,356  ozs.  ;  value  of 
cyanide  bullion,  £^4,088  ;  concentrates  on  hand,  f,\,2^i. 

British  Broken  Hill  Proprietary.— 4,399  tons  crude  ore  produced 
1,028  tons  concentrates,  containing  625  tons  lead  and  80,750  ozs. 
silver. 

Central  Chili  Copper. — Production  of  regulus  208  tons. 

Chinese  Engineering  and  Mining.— Output  of  coal  19,500  tons; 
sales,  15,500  tons  ;  consumption,  1,550  tons. 

Credo  Gold  Estates.— 20  tons  crushed  for  17  ozs. 

Day  Dawn  Block  Gold.— 1,845  '0"s  for  2,408  ozs.  (including  the 
annual  clean  up  of  plates) ;  cyanide,  2,731  tons  tailings,  value 
^1.960. 

Esperanza. — Mill  crushed  11,053  tons,  value  8119,178  ;  receipts- 
from  rents  and  other  sources,  $1,319. 

Gibraltar  Consolidated  Gold.— Tributors  crushed  198  tons, 
248  ozs. ;  7  tons  concentrates  produced,  containing  42  ozs.  ; 
extracted  from  tailings,  19  ozs. ;  (total,  309  ozs.).  New  Mines. — 
Tributors  crushed  6  tons,  21  ozs.  ;  i  ton  concentrates  produced, 
containing  3  ozs.  ;  (total,  24  ozs.) 

Golden  Blocks  (Taitapu).— Crushed  249  tons  for  231  ozs, 

Kamfersdam, — Diamonds,  3,683  carats. 

New  Queen  Gold.— 240  tons,  156  ozs.;  from  public  crushing^ 
;f20o;  tributors,  ;f  125. 

Maryborough  Leviathan  Gold. — 232  ozs.  from  1,090  tons- 
crusheti. 

Spassky  Copper, — Bar  copper,  3,070  poods  (49  tons). 

Tasmania  Gold. — 3,228  tons,  2,484  ozs. ;  chlorination,  1S8  tons,. 
284  ozs. ;  total,  2,768  ozs. 


824 


Zbe  Jnvestors'  TReview. 


December  31,   1904. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Argentine  North-Eastern. — Traffic  receipts  for  the  week  ended 
November  11,  $16,783,  increase  1>4,i9o;  aggregate  from  January  i, 
♦639,407,  increase  $86,344. 

Assam  Bengal. — Traffic  receipts  for  week  ended  November  ig, 
Rs.  69,973,  increase  Rs.  12,541  ;  aggregate  from  July  i, 
Rs.  12,17,950,  increase  Rs.  2,17,335. 

Bengal  Central  Railway. — Traffic  receipts  for  week  ending 
December  3,  Rs.  38,165,  decrease  Rs.  1,792;  aggregate  from 
July  I,  Rs.  7,96,385,  increase  Rs.  9,366. 

British  Columbia  Electric  Railway. — Net  earnings  for  Novem- 
ber, $31,791,  increase  $4,603. 

Canadian  Northern  Railway. — Traffic  receipts  for  week  ended 
December  21,  $93,800,  increase  $31,600;  total  from  July  i, 
$1,983,500,  increase  $331,800. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
November  26,  Rs.  25,000,  increase  Rs.  1,382  ;  aggregate  from 
July  I,  Rs.  4,86,061,  increase  Rs.  24,231. 

Mersina,  Tarsus,  and  Adana  Railway.— Traffic  receipts  for  week 
ended  December  2,  £52y,  decrease  ^^27. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
December,  $9,025,  increase  $509 ;  aggregate  from  January  i, 
$747,481,  increase  $93,253. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  November  26,  Rs.  13,664,  decrease  Rs.  5,075  ;  aggregate  from 
July  I,  Rs.  2,39,155,  increase  Rs.  3,108. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  the  week 
■ended  December  7  amounted  to  $5,300. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
December  24,  /i,o65,  increase  ;f  259 ;  aggregate  from  July  i  ^29,290, 
increase  /i,o84. 

Cockermouth  and  Keswick  Railway.— Receipts  for  week  ending 
December  24.  ^639,  decrease ^49;  aggregate  from  July  i, /23,i89, 
decrease  ;f  1,685. 

East  London  Railway.— Traffic  receipts  for  October,  /4,576, 
decrease  /155. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
the  week  ending  December  24,  ;f39o,  increase  £^1  ;  aggregate 
from  July  i,  /9,6i6,  decrease  ;f  1,307. 

Liverpool  Overhead  Railway. — Traffic  receipts  for  week  ending 
December  25,  ;f  1,495.  decrease  /66 ;  aggregate  from  July  i, 
^f4°.597.  decrease  /2,3i5. 


Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  Decern 
ber  26,  /8,88i,  increase  /■2,55o;  aggregate  from  January  i 
£399,246,  increase  ;f  8, 191. 

Barcelona— Traffic  receipts  for  week  ending  December  24 
/■2,ii5,  increase  £213;  aggregate  from  January  i,  /io2,637,  in 
crease,  ^14,474. 

Barcelona,  Ensanche  y  Gracia.— Traffic  receipts  for  wee) 
ending  December  24,  ^292,  increase  /16;  aggregate  fron 
January  I,  /13, 899,  increase  ;^2, 4 14. 

'Brazilian  Street.— Traffic  receipts  for  the  month  of  January 
Rs.  42,391,  increase  Rs.  303.  Total  receipts  from  August  i,  1903 
Rs.  2,47,609,  increase  Rs.  3,737. 

Brisbane.— -Traffic  receipts  for  month  of  November  /lo.jai 
decrease  /22. 

British  Columbia  Electric— Traffic  receipts  from  July  i  ti 
October3i,  $292,449,  increase  $32,783.  Net  earning  from  July  i  t( 
October  31,  $100,022,  increase  $6,197. 

B-uenos  Ayres  and  Belgrano. — Traffic  receipts  for  the  montl 
of  November,  /i3,i82,  decrea.se  /960 ;  aggregate  from  July  i, 
;f7i.323.  increase /2, 633. 

Buenos  Ayres  Grand  National.  Traffic  receipts  for  wee) 
ending  November  26,  $33,716,  decrease  $17,361 ;  aggregate  increas- 
from  April  i,  1904,  $41,409. 

Calais. — Traffic  receipts  for  week  ending  July  2,  ;f246,  decreasi 

Calcutta. —  Traffic  receipts  for  week  ending  December  24 
Rs.  43,096,  increase  Rs.  2,641  ;  aggregate  from  July  i 
Rs.  9,87,385,  increase  Rs.  1,02,310. 

Cape  Electric  Tramway. — Total  receipts  for  Nov.:  Cape  Town 
/i4,923;  Port  Elizabeth,  ^3,710. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  o: 
November,  ^3,237,  increase  £682.  Total  to  October  31,  ;f  34,870, 
decrease  ^4,235. 

Lombardy  Road.  Traffic  receipts  for  the  month  of  July, 
/1.356,  increase  ;fi6;  aggregate  from  January  i,  /8,795,  in 
crease  /144. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  October 
$368,057,  increase  $19,411;  aggregate  from  January  i,  $3,576,228 
increase  $206,739.  Net  traffic  receipts,  $197,819,  increase  $10,624 
aggregate  from  January  i,  $1,895,822,  increase  $86,671. 


ENGLISH  RAILWAYS. 


•    TRAMWAY   AND   OMNIBUS    RECEIPTS. 

Home. 

Belfast  Street.— Traffic  receipts  for  week  ending  December  24, 
^2,643,  decrease  ^276;  aggregate  from  July  i,  /67,oi5,  decrease 
;f2,i6o. 

Birmingham  and  Midland.— Traffic  receipts  for  week  ending 
December  23,  /i,oi4,  increase  /104  ;  aggregate  from  July  i, 
;f  22,228,  increase  /503. 

Birmingham  City. — Traffic  receipts  for  week  ending  Decem- 
^<^  24,  ^5,550,  increase  £581  ;  aggregate  from  July  i,  £141,185, 
increase  ^7,073. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  end- 
ing December  25,  £g.  increase  £2;  aggregate  from  July  i, 
/513,  decrease  £6. 

Bristol  Tramways  and  Carriage —Traffic  receipts  for  week 
■ending  December  23,  ^5,076,  decrease  /189;  aggregate  from 
July  I,  ^131,870,  increase  /2,549. 

British  Electric  Traction.-  Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  December  16  ^^22,358,  decrease  ^792  ; 
aggregate  from  January  i,  ;f  1,233,296,  increase  296,967.  Mileage 
419  miles,  against  395. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  De- 
cember 24,  ^982,  decrease  ;^35;  aggregate  from  July  i, 
/27,4i5.  increase  ^^5,375. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
December  25,  /113,  increase  £2;  aggregate  from  July  i, 
^3.639,  increase  £13. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  Decem- 
ber 23,  /los,  increase  £g;  aggregate  from  July  i,  /3,I20,  in- 
crease £1. 

Dublin  United.— Traffic  receipts  for  week  ending  Decem- 
ber 23,  ^4,983,  decrease  ;f  158 ;  aggregate  from  July  i,  ;f  27,205, 
decrease  ^2,338. 

Edinburgh  and  District.— Traffic  receipts  for  week  ending 
December  24,  ;f4,494,  increase  ;fi4o;  aggregate  from  January  i, 
1904,  ;f 230,192,  increase  ^9,364. 

Harrow  Road  and  Paddington. — Traffic  receipts  for  week 
■ending  December  24,  ;f  213,  decrease  £y6;  aggregate  from  July  i, 
^6,844,  decrease  ^273. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  December  24, 
;f26o,  decrease  ,f  276 ;  aggregate  from  July  i,  jf 24,417,  increase 
^1,848. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
December  24,  ;f  19,769,  decrease  ;f  1,355  ;  aggregate  from  July  i, 
£611,481,  decrease  £4,321. 

London  Road  Car. — Traffic  receipts  for  week  ending  Decem- 
ber 24,  /6,386,  decrease  /401  ;  aggregate  from  July  i,  /191.069, 
decrease  £3, 812. 

i<ossendale  Valley.— Traffic  receipts  for  week  ending  Decem- 
Joer  23.  ;f  176.  decrease  /19. 


Naue. 


Date. 


Gross  Traffic 
for  week. 


In.  or 

dec.  on 

1903- 


Gross  Traffic  for 
year  to  date. 


d  V 


Amt. 


In.  or 

dec.  on 

1903. 


Brecon  and  Merihyr 


Cambrian 

Central  London 

City  and  South  London 

Furness 


Gt.  Cent,  (late  M.,  S.,  &  L.; 
Great  Eastern 
Great  Northern 
Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire. 
Lon.  Brighton  &  S.  Coast . 
London  &  North  Western. 
London  and  South  Western 
Lon.,  Tilbury  &  Southend. 


Metropolitan  . . 
Metropolitan  District 
Midland 


North  Eastern 
North  London 
North  Staffordshire . 


Rhymney 

South  Eastern   &    London 
Chatham  &  Dover. . 


TaffVale 


Dec.  24 

»  25 
,.  24 
»      25 


£ 
2,496  + 


5,094 

7,?U 
3.767 

7,041 

60,609 
115,100 
113,000 
249,600 

8,285 

89,362 

59.259 

265,000 

95,8oo 

7,785 

18,463 

7,511 

223,225 

175.833 
7,996 
«!i.54i 


89,093 
18,077 


+  215 
+  1,332 
+        7S8 


+  4i793 

-  1.500 
-f-  6,090 
+  29,600 

+  i.oia 

-  8,196 

-  3.690 
-f  18,000 
•f  3,100 

-  499 

-)■  283 

■^  417 

+  6,272 

-  11,586 

-  439 
+  759 

+  916 

+  '.084 

+  1.549 


55,016 

183,166 
161,109 
69,065 

236,744 

1,712,900 
2,805,000 
2,899,761 
6,02d,000 

238,224 


2,753,055 

1,721,018 
7,039,000 

2,377,400 
253.357 

432,348 

172,500 

5,754.096 

4,546,716 
222,172 
431,461 

143,923 


2,406,279 

453,515 


+    1,64' 

+     1,50' 
+     1.07: 

-  1,621 

-  32,6i< 

■I-  27,48' 
+    3,io< 

-  55,90< 
+  76,501 

+    4,50: 

+  35,85: 
+    6,95; 

-  129,0O( 

-I-  15,001 
+  4,15; 

■^    5,90' 

-  6,97; 

-  I12,3St 

-  66,4  j: 

-  21,78; 

-  16,371 

+    4,43( 


+  12,251 
-  16,28; 


i  From  July  i . 

SCOTCH    RAILWAYS. 


Caledonian 

Glasgow  8c   South-Westem 
Great  North  of  Scotland    , . 


Highland 
North  British  . 


Dec.  25 

■  >      24 
I.      24 


81,922 

30.423 
8,770 

8,048 

83,870 


+  3,152 

—  22J 
+  143 

-  285 

+  1.033 


1.799,015 


739.311 

205,600 


224,959 
1,936,771 


+  6,375 

-  11,484 

-  1,66; 

-  i,ois 

+  19,63' 


IRISH 

RAILWAYS. 

Belfast  and  County  Down  . 

Dec.  23 

2,509 

+     171 

t 

77,317 

-     901 

Cork,  Bandon,  &  S.  Coast . . 

»      24 

1,420 

+    209 

t 

46,519 

-   1,18s 

Great  Northern 

..      23 

18,522 

-    639 

25 

504.650 

—   «,4oa 

Midland  Great  Western     . . 

.,      23 

11,843 

+     363 

t 

295,986 

-  i«,37S 

t  From  July  i  to  date. 
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>UBLIC    INCOME    AND     EXPENDITURE. 

The   following   are   the   receipts    into  and   issues  out    of   the 
:xchequer  between  April  i,  1904,  and  December  24,  1904 : — 

Revenue  and  Other  Receipts. 


COMPANY    MEETINGS. 


- 

Estimate  for 
the  year 
1904-1905. 

Total  Receipts 
Into  the  Ex- 
chequer from 
April  1, 1904,10 
Dec.  24,  1904. 

Total  Receipts 
into  the  Ex- 
chequer from 
April  I,  1903,  to 
Dec.  26, 1903. 

alances,  April  i : 

i 

36,230,000 

31,500,000 

13,000,000 

7,550,000 

2,650,000 

30,000,000 

15,950,000 

3,750,000 

450,000 

960,000 
1,350,000 

3,462,116 
801,726 

5,887,524 

749,603 

Revenue. 

4,263,842 

6,637,127 

26,967,000 

23,109,000 

8,854,000 

5,219,000 

600,000 

7,104,000 

10,360,000 

2,880,000 

370,000 

609,652 
988,047 

25,210,000 

23,642,000 

5,679,000 

and  Tax  and  House  Duty  . . 
roperty  and  Income  Tax 

590,000 
9,445,000 

eceipts    from    Suez     Canal 
Shares  and  Suadry  Loans. . 

582,565 

143,390,000 

87,060,699 

91,324,541 

350,000 
820,000 

1,419,500 

1,400,000 

6,000 

98,500 

35,000 

6,413,990 
5,695,000 

1,000,000 
5,600,000 

20,000,000 

95,723,050 
290,000 

Other  Receipt 
epayment  of  Advances  for  B 

nder  Telegraph  Acts,  1892  to 

nder  Uganda  Railway  Acts, 

nder  Naval  Works  Acis,  i8g 
Jnder  Military  Works  Acts,  i 

nder  Land  Registry  (New  Bu 
J  nder  Public  Buildings  Exper 
Tnder  Public  Offices  Site  (Dul 
iy   Issue  of  Exchequer    Bor 

Supplemental  War  Loan  Ac 
7   Issue   of    Exchequer    Bo 

Capital  Expenditure  (Money 
'raiisvaal  and  Orange  River 

ment  of  sum  voted  as  a  tem 
liclaimed       Dividends      Ac 

jnder  Section  10  of  the  Fina 

cmporary  Advances,   Ways 

s. 

jllion 

410,000 

53,000 

1,469,000 

1,050,000 

4,000 

44,000 

6,962,272 

3,000,000 

3,000,000 
12,500,000 

189610  1902 

101903  

397101901    

ildings)  Act,igoo 
ses  Act,  1903  . . 
)lin)  Act.  1903  . . 
(is    under     the 

t,  1900    

ids    under    the 

)  Act,  1904    

Colony — Repay- 
porary  advance 
:ount : — Receipt 
nee  Act,  1904  . . 

and  Means  (in- 
00,000    

134,162,531 

124,505,322 

143,390,000 

204,000 
5,304,000 
4,188,000 

87,060,699 

126,042 
3,676,673 
3,033,242 

89,085,923 

_  146,399 
^,756.3«7 
2,997,633 

lyments    in   relief  of  Local 
'.rasation : — 

Total 

9,696,000 

6,835,957 

6,900,419 

['ayments  in  relief  of  Loca! 

153,086,000 

93,896,656 

95,986,342 

Expenditure  and  Other  Issues. 


Estimate  for 

the  year 

1904-1905 

(includmg 

Supplementary 

Estimates). 


Expenditure. 
tional  Debt  Services  . . . 
ler      Consolidated       Fund 

iervices    

ymcnts  to  Local  Taxation 

ccounts 

pply  Services 


Expenditure 


i 
27,000,000 
1,640,000 

1,160,000 

113,154,000 


142,954,000 


the 


Other   Issues. 

r  Advances  for  Bullion 

r    Exchequer     Bonds    issued    under 

iupplenif:ntal  War  Loan  Act,  1900    

der  Telegraph  Acts,  1892  to  1904 

der  Uganda  Railway  Acts,  1896  to  1902 

der  Naval  Works  Acts,  1895  to  1903     

-  der  Military  Works  Acts,  1897  to  1901     

Ider  Land  Registry  (New  Buildings)  Act, 
'yyoo    

[der  Public  Building'^  Expenses  Act,  1903  . . 
i<|der  Public  Offices  Site  (Dublin)  Act,  1903  ., 

der  Cunard  Agreement  (MoQey)  Act,  1904  . . 

iciency  Advances  repaid 

ys  ano  Means  Advances  repaid    


1904. 

1903. 

Dec.  241 

Dec.  26. 

inces  in  Exchequer  :- 

-         i 

i 

ink  of  England    

.  5,784,018 

4,689,815 

ink  of  Ireland 

.      666,57s 

640,735 

Totals. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1904,  to 
Dec.  24,  1904. 


i 

18,379.819 

1,122,743 

654,927 
78,865,946 


99.023.435 


370,000 

6,500,000 

450,000 

2,539,000 
2,550,000 

6,000 

109,50c 

35,000 

29,000 

5,600,000 

10,500,000 


Total  Issues 
out  of  the  Ex- 
chequer to 

meet  payments 

trom 

April  I,  1903,  to 

Dec.  26,  1903. 


18,938,918 

1,138,255 

654,977 
81,0^0,622 


101,812,772 


127,711,935 


6,450,596 


134,162,531 


40,000 

7,000,000 

610,000 

64,000 

2,638,000 

1,950,000 

4,000 
44,000 
12,000 

3,000,000 
2,000,000 


»I9,>74,772 


5,330,550 


124,505,322 


-easury,  December  27,  1904. 


he  Espirito  Santo  and  Caravellas  Railway  will  redeem  the  6 
cent.  Debenture  Stock  outstanding  at  the  price  of  103  per  cent, 
he  ist  July,  1905. 


EXPLORING    LAND    AND    MINERALS. 

The  ordinary  general  meeting  of  shareholders  in  the  Exploring 
Land  and  Minerals  Company,  I^imited,  was  held  on  the  agth 
inst.  at  Salisbury  House,  London  Wall,  E.C.,  Mr.  G.  A.  Murray 
(the  chairman)  presiding. 

The  Secretary  {Mr.  R.  Simpson)  having  read  the  notice  con- 
vening the  meeting, 

The  Chairman  said  :  Gentlemen, — I  notice  that  the  annual 
meeting  of  this  company  was  held  on  December  30  last  year  ; 
to-day  is  the  29th,  and  if  it  is  the  wish  of  the  shareholders — and 
I  hope  they  will  agree  with  me— if  I  am  a  party  to  fixing  the 
meeting  next  year  I  shall  certainly  not  fix  it  at  a  time  between 
Christmas  and  the  end  of  the  year.     (Hear,  hear.) 

Mr.  Wileman  :  Why  have  you  done  it  this  year? 

The  Chairman  :  I  wish  to  show  every  courtesy  to  Mr.  Wileman, 
but  that  gentleman  is  aware  that  the  board  has  been  recon- 
.stituted,  and  we  have  taken  the  earliest  opportunity  of  calling 
the  meeting  at  a  full  board  of  directors.  Mr.  Brook  only  re- 
turned from  South  Africa  on  Saturday  last  and  it  was  absolutely 
impossible  that  we  could  have  held  the  meeting  at  an  earlier 
date.  There  is  one  topic  to  which  I  must  allude  and  I  think  it  is 
desirable  that  I  should  do  so  at  once,  and  that  is  in  reference  to 
certain  transactions  carried  out  by  the  late  board  or  members  of 
the  late  board.  As  these  transactions  are,  however,  the  subject 
of  pending  litigation,  you  wiU  readily  understand  that  I  am 
debarred  from  entering  into  them  or  even  referring  to  them  in 
any  other  than  general  terms.  These  transactions  refer  to  certain 
dealings  in  the  company's  banket  shares.  One  thing,  however,  I 
feel  I  may  say  with  some  confidence  and  that  is  that  your  pre- 
sent board  is  determined  to  sift  matters  to  the  very  utmost  of 
their  powers  and  to  leave  no  stone  unturned  to  bring  matters 
to  a  successful  issue.  To  this  end,  however,  it  is  necessary  that 
the  board  should  have  the  full  confidence  of  the  shareholders  and 
that,  as  shareholders,  you  should  leave  the  matters  in  the  hands 
of  the  board,  who  have  no  interests  to  serve  other  than  yours, 
and  who,  I  have  no  hesitation  in  telling  you,  will  pursue  their 


IMPORTANT    NOTICE 

ABOUT 

Investment  Inquiries, 

Questions  about  public  securities,  and  on  all  points  in  company 

law,  as  well  as  on  the  position  of  life  insurance  offices  and  their 

promises,  will  be  answered  week  by  week  in  the  Review  on  the 

following  terms  and  conditions  : — 

Subscribers  who  cut  out  and  forward  the  Coupon  printed  in  each 
issue  can  have  one  question  answered  free  in  the  following 
number.  For  every  question  added  to  the  first  the  charge  for 
an  answer  will  be  ONE  SHILLING.  Example:  Five  questions  in 
one  letter  would  cost  4s.,  provided  the  Coupon  is  sent  for  the 
first  of  the  five.  Considerations  of  time  and  space  compel  us 
to  restrict  free  answers  to  one  coupon  per  week. 

Questions  will  be  answered  by  quoting  the  numbers  i,  2,  3,  and  so 
on.  The  Editors  have  a  rooted  objection  to  such  forms  of 
reply  as^"  I  think  your  Timbuctoo  Consols  will  go  up,"  or 
"  Sell  your  Slowcoach  and  Draggem  Bonds,"  because  this  kind 
of  thing  is  open  to  all  sorts  of  abuses.  By  using  a  fancy  name 
each  query  can  be  kept  absolutely  private  to  the  inquirer. 
Detached  syllables  of  the  inquirer's  name,  or  initials  reversed, 
are  best. 

Correspondents  should  number  the  questions,  keeping  a  copy  for 
reference. 

Where  a  private  and  detailed  answer  by  letter  is  demanded  the 
minimum  fee  is  los.,  but  three  questions  will  be  answered  in 
one  letter  for  that  sum.  Further  questions  beyond  three  will 
be  charged  2S.  6d.  each. 

Throughout  the  distressful  years  since  1899  there  has  been  little 
scope  for  advice  as  to  new  investments,  and  the  difficulty  in 
selecting  trustworthy  securities  promises  to  continue  extreme 
for  some  years  to  come.  The  Editors,  however,  are  prepared 
to  help  those  who  are  perplexed  about  what  to  do  with  their 
money  as  heretofore,  and  on  the  same  scale  of  charges  as  for 
private  letters  in  answer  to  questions  put  about  securities 
subscribers  already  hold  or  have  them.selves  chosen. 

Lists  of  securities  will  also  be  revised  and  commented  on,  but  in 
this  instance  the  minimum  charge  remains  at  one  guinea 
For  this  fee  any  number  of  securities  up  to  ten  will  be  briefly 
commented  upon  provided  the  lists  forwarded  are  drawn  up 
so  that  the  answers  may  be  written  in  the  margin,  No  answer 
will  ever  be  "  off-hand,"  no  matter  how  brief.  Each  security 
will,  as  hitherto,  be  examined,  and  the  latest  facts  about  it 
ascertained  and  verified  before  the  answer  is  written,  and  no 
market  or  personal  consideration  whatever  has  ever  entered, 
or  will  ever  enter,  into  the  character  of  a  reply. 

People  in  any  doubt  about  the  quality  of  a  new  security  offered  for 
subscription  early  in  a  week  and  the  lists  for  which  close  before 
our  "Critical  Index  "  of  the  following  issue  can  be  referred  to 
for  its  true  quality,  can  have  an  answer  "yea"  or  "nay  "  by 
telegraph  on  forwarding  is.  to  the  Editors.  For  these 
telegraphic  replies  Coupons  are  not  available 

Inquiries  should  reach  the  office  of  the  Investors'  Review,  Norfolk 
House,  Norfolk  Street,  W.C.,  not  later  than  Thursday  morn- 
ing if  reply  is  required  in  same  week's  issue 
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remedy  with  unflinching  vigour.  I  will  only  add  that  if  these 
actions  are  successful — and  the  board  is  advised  they  will  be — 
the  financial  position  of  the  company  will  be  materially  enhanced 
and  commensurate  benefits  will  accrue  to  the  shareholders.  In 
these  circumstances  the  directors  have  thought  it  advisable  to 
hold  the  meeting  simply  to  enable  the  company  to  make  its 
proper  return  to  Somerset  House  and  I  therefore  ask  you,  as 
shareholders,  to  adjourn  the  whole  of  the  business  to  a  sub- 
sequent date,  of  which  proper  notice  will  be  given,  and  the  board 
will  at  the  earliest  opportunity  have  the  accounts  printed  and 
circulated  and  the  adjourned  meeting  or  a  fresh  meeting  called. 
Before  I  formally  move  the  motion  for  the  adjournment  of  this 
meeting  I  desire  to  bring  one  or  two  points  before  you.  In  the 
first  place,  1  should  like  to  refer  to  the  financial  position  of  the 
company.  In  the  last  circulated  account  the  loans  amounted 
to  £ss,li7$  but  I  am  pleased  to  say  that  they  are  reduced  to-day. 
I  make  this  statement  for  the  reason  that  a  shareholder,  writing 
to  the  secretary  the  other  day,  said  that  it  was  rumoured  that  the 
company  was  going  into  liquidation  and  that  a  heavy  assess- 
ment was  going  to  be  imposed.  Well,  I  see  no  reason  and  no 
prospect  of  that  whatever  and  I  am  glad  to  tell  you  so.  (Hear, 
hear.)  I  believe  we,  as  a  board,  are  perfectly  able  to  finance  this 
company  through  and  I  believe,  as  the  market  is  changing  for 
the  better,  that  wo  shall  be  able  gradually  to  realise  securities 
and  eventually  pay  off  all  the  loans  we  have  at  the  bank  and  at 
the  same  time  have  a  substantial  amount  at  our  credit.  (Hear, 
hear.)  Now,  gentlemen,  I  would  ask  your  kind  indulgence  for 
another  remark  as  to  the  policy  with  regard  to  the  future  and 
then  I  shall  have  done.  I  think  you  are  aware  that  the  late 
chairman  of  this  board  was  also  managing  director.  The  special 
fee  which  he  received  as  managing  director  is  at  present  being 
saved  by  the  company  but  I  am  not  an  advocate  of  a  penny  wise 
and  a  pound  foohsh  policy — (hear,  hear) — and  I  think  ultimately 
that  we  shall  get  the  very  best  managing  director  we  can  get — a 
man  of  ability,  a  man  of  action  and  a  man  of  shrewdness,  and 
one  who  would  not  always  remain  at  home  but  would  go  at 
times  to  South  Africa  and  keep  abreast  of  all  developments  which 
are  taking  place  there  in  order  to  aid  the  board  in  acquiring  new 
ventures  and  to  deal  successfully  with  the  affairs  of  the  com- 
pany. (Hear,  hear.)  With  these  remarks  I  beg  to  move  :  "  That 
this  meeting  be  adjourned  sine  die." 

Mr.  J.  B.  Brook  seconded  the  motion. 

Mr.  Henry  Wileman  having  put  several  questions  to  the  chair- 
man he  in  reply  to  them  and  further  questions  said  that  the 
board  were  at  the  present  moment  responsible  for  looking  after 
the  company's  interests,  and  in  view  of  the  heavy  litigation  which 
was  in  progress  it  could  easily  be  understood  that  the  directors 
devoted  a  great  deal  of  time  and  attention  to  the  business. 

Mr.  Archibald  Coats  (the  chairman  of  J.  and  P.  Coats, 
Limited)  said  that  it  seemed  to  him  from  what  the  chairman  had 
said  that  transactions  had  recently  taken  place  under  which 
certain  parties  would  appear  to  have  made  a  considerable  profit 
while  the  company  had  made  a  considerable  loss.  He  under- 
stood that  these  questions  were  now  the  subject  of  litigation  in 
the  High  Court  and  he  was,  therefore,  precluded  from  discuss- 
ing the  merits  of  the  transactions ;  but  he  thought  he  was  free  to 
say  that  the  company's  case  might  be  safely  left  in  the  hands  of 
the  present  board,  who  had  nothing  whatever  to  do  with  the 
transactions  in  question,  but  who  had  protested  against  them. 
They  were  being  advised  by  first-rate  counsel  and,  so  far  as  he 
was  individually  concerned,  he  was  content  to  leave  the  matter 
in  their  hands,  and  would  recommend  the  shareholders  to  do  the 
same,  as  he  felt  sure  that  their  interests  would  be  safely  guarded 
by  them.  If,  owing  to  the  action,  however  innocent  or  how- 
ever misguided  it  might  have  been,  of  the  old  board,  the  com- 
pany was  left  in  a  fettered  position  owing  to  a  lack  of  funds,  it 
might  be  well  for  the  shareholders  to  consider  the  advisability 
of  supportingjhe  board.  He  was  not  a  lawyer,  and  did  not  pre- 
tend to  und&stand  the  technicalities  of  the  dispute ;  but  what  he 
did  know  was  that  as  the  result  of  these  transactions  certain 
parties  would  appear  to  have  benefited  to  the  detriment  of  the 
shareholders  and  if  it  was  a  fact — and  he  spoke  with  all  reserve 
and  without  suggesting  that  it  had  been  proved  to  be  a  fact — 
that  these  parties  had  used  their  position  improperly,  then  they 
should  not  be  satisfied  to  allow  them  to  claim  their  profits,  unless 
the  Judges  decided  that,  although  the  shareholders  had  in  the 
result  parted  with  valuable  shares  for  a  very  inadequate  price, 
they  had  no  legal  redress. 

After  some  further  discussion  the  motion  for  the  adjournment 
of  the  meeting  was  agreed  to  and  the  proceedings  terminated. 


Subscriber's   Query    Coupon. 


IF  this  Coupon  is  cut  out  and  forwarded  by  any  subscriber 
to  the  Investors'  Review  at  latest  by  Thursday  morning, 
it  will  entitle  the  sender  to  a  reply  to  one  question  about  one 
public  security  free  of  charge.  The  question  must  be  so  framed 
that  NO  STOCK  HAS  TO  BE  MENTIONED  BY  NAME  in  the  answer. 

This  Coupon  is  available  for  ONE  WEEK  ONLY. 


Sttbestors'  Hebteia  ©Sice. 

Norfolk  House,  Norfolk  Street,  London,  W.C. 
Dtccmber  31,  1904. 


NILE    VALLEY    COMPANY. 

The  annual  general  meeting  of  the  shareholders  of  the  . 
Valley  Company,  Limited,  was  held  on  the  29th  inst.  at  V 
Chester  House,  Old  Broad  SUeet,  Mr.  K.  J.  Price,  M.P. 
chairman)  presiding. 

Mr.  Joseph  Passfield  read  the  notice  calling  the  meeting 
the  auditors'  report. 

The  Chairman  said :  The  only  point  specially  mentionet 
the  auditors'  certificate  is  the  question  of  depreciation,  and 
have  had  to  treat  that  by  making  a  special  reserve  fund 
depreciation — for  this  reason,  that  the  old  machinery  on 
mine  is  included  in  our  property  account,  and  it  was  acqu 
by  the  new  company  from  the  old  as  part  of  the  purchase  t 
made  ;  therefore  it  appears  as  part  of  our  purchase  considerat 
As  regards  the  new  machinery  there  was  no  depreciation  wl 
could  be  written  off,  because  at  the  date  of  the  accounts 
new  machinery  was  not  yet  erected.  We  met  that  difficu 
with  our  auditors'  sanction,  by  putting  it  to  reserve  depre 
tion  account  and  writing  it  off  to  the  extent  of  over  £(>,i 
Since  I  last  had  the  pleasure  of  meeting  you  we  have  ha 
change  in  the  management  at  the  mines.  Our  late  mana; 
Mr.  Wells,  has  received  the  inevitable  promotion  to  which 
merits  entitled  him,  and  he  has  been  appointed,  as  I  dare 
many  of  you  know,  as  Government  Inspector  of  Mines  in  Eg; 

His  place  has  been  taken  at  the  mine  by  Mr.  Beckwith,  \ 
has  been  in  our  service  since  the  beginning  of  last  summer, 
in  whom  the  board  place  every  confidence.     The  year  un 
review  has  been  a  most  interesting  year  in   the  history  of 
company.     We  have  had  our  grave  disappointments ;   we  h 
had  our  successes  and  our  favourable  knowledge   of  our  n 
very  much   increased.     Our   disappointments   were    princip. 
mechanical — that  is  to  say,  our  first  one  was  the    fire    at 
mine,  which,  although  we  were  fully  insured  and  received 
insurance      money,      still      was      a     cause      of      delay.       ' 
other      source     of     disappointment     was     a     chequered 
— it    was    the    great    increase    of    water    in    the    mine,    wh 
caused   us   delay ;    it   caused   us   to   purchase   new    machin 
and  showed  us  that  we  had  made  a  mistake  in  relying  on  hi 
speed  power  to  pump  heavy  quantities  of  water.     Still,  it  ' 
its  bright  side,  because  in  that  waterless  desert  the  possess- 
of  50,000  gallons  of  water  a  day,  which  we  have  in  our  mine 
a  possession  of  almost  incalculable  value  ;  and  when  we  com( 
work  on  a  large  scale  we  shall  be  very  thankful  for  what 
been  during  the  past  year  a  very  serious  source  of  inconvenier 
I  am  not  going  to  make  a  long  speech,  because  we  are  amor 
the  companies  who  keep  their  shareholders  well  informed. 

As  a  matter  of  fact,  you  have  been  kept  very  well  inforn: 
and  only  in  the  month  of  November  last  you  received  a  circi 
from  our  managing  director,  Mr.  Mack,  which  seemed  to  giv 
good  deal  of  gratification  to  investors  in  our  company,  1 
brought  us  well  up  to  date,  almost  as  far  up  to  date  as  I 
bring  ybu.  He  was  able  to  tell  you  that  we  had  traced 
fissure  for,  I  think,  i,ioo  feet,  and  I  think  you  may  say  r 
that  on  that  first  level  at  108  feet  we  have  traced  the  fissure 
something  like  1,300  feet.  The  length  of  the  fissure  is  \ 
great  indeed,  and  very  much  greater  than  the  1,300  feet 
which  we  have  knowledge  in  our  underground  workings.  Tl 
is  no  doubt  in  any  miner's  mind  that  Block  E,  which  is 
and  a-half  miles  away,  is  working  with  the  most  encouraj 
results  on  precisely  the  same  fissure  as  we  are  working 
at  the  Um  Garaiart  Mine.  In  the  other  direction  south  we  ki 
the  fissure  is  extended.  With  regard  to  the  machinery,  you  ki 
we  are  beginning  on  a  modest  scale.  In  the  course  of  a  montl 
so  the  5-stamp  mill,  which  was  the  first  unit  of  a  larger  n 
will,  I  trust,  be  working.  Consequently  I  do  not  look  for 
lengthy  further  delay,  but  I  fully  expect  in  the  mc 
of  January  and  probably  at  the  end  of  that  mo 
these  five  heavy  stamps  will  be  engaged  in  crush 
ore  from  the  mine.  The  pumps  are  working  quite  eflScien 
As  I  told  you,  our  No.  5  will  in  future  be  our  main  shaft, 
has  been  very  much  enlarged  ;  it  will  be  a  three-com^artn 
shaft;  it  is  down  162  feet,  and  it  will,  if  our  expectations 
carried  out,  absolutely  cut  the  vein  at  500  feet  from  the  surf; 
A  Cornish  lift  pump  is  practically  on  the  mine  now,  and  will 
the  permanent  pumping  plant  to  be  put  up  at  No.  5  sh 
The  only  other  item  of  machinery  we  shall  have  to  buy  ' 
be  a  larger  hoisting  plant  for  No.  5  shaft.  Now  let  me  c 
in  a  few  words  with  the  rest  of  the  concession, 
have  obtained,  as  you  know,  a  two  years'  extension  from 
Egyptian  Government.  We  have  still  a  good  deal  of  gem 
prospecting  to  do,  and  we  know  of  two  or  three  points  wh 
undoubtedly  a  further  expenditure  of  money  would  be  justifi 
We  certainly  must  do  the  diamond  boring  to  get  at  the  dee 
levels  of  the  Absciel  copper  mine.  Copper  in  sufficient  qua 
ties  is,  I  dare  say,  just  as  payable  as  gold,  and  certainly 
Absciel  formation  is  a  very  remarkable  one,  and  if  it  holds  dc 
in  depth  to  such  an  extent  I  think  further  capital  expendit 
would  be  justified. 

The  Chairman  then  referred  to  the  company's  subsidiar 
the  Nile  Goldfields  and  the  North  Nile  Valley,  the  prospect; 
which  were  still  satisfactory,  and  after  a  reference  to  the  exi 
lent  financial  position  of  the  company  concluded  by  movii 
"That  the  report  of  the  directors  and  the  accounts  to  July 
1904,  be  received  and  adopted." 

Mr.  C.  F.  Carrington  seconded  the  resolution,  which  1 
then  put  and  carried  unanimously. 

The  auditors,  Messrs.  Jackson,  Pixlcy,  Browning,  Husey  1 
Co.,  were  next  re-elected,  the  proceedings  terminating  witl 
vote  of  thanks  to  the  chairman  and  directors. 


December  31,  1904. 
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City  and  Suburban,  £4 

Comet  (New) 3 

Cons.  Goldfields    8^ 

Do.  Pref.  26/ 

Crown  Reef 16 

Driefontein sA 

Durban  Roodepoort. ...  5g 

Kast  Rand    9^ 

East  Rand  Extension  ,.  2^ 

Ferreira    23; 

French  Rand 3L 

Geduld 7^ 

Geldenhuis  Estate    5^ 

Ginsberg 2^ 

Glencairn     i^ 

Harmony  Proprietary  . .  16/ 

Henderson's  Transvaal  lA 

Henry  Nourse    8g 

Heriot   41 

Johannesburg  Con.  In,  3 

Jubilee 4 

Jumpers   2S 
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1  Lancaster 2^ 
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South  African. 
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Do.  B 2I 
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Rand  Mines  (New)   ....  iij 
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Do.      Randfontein  2 
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Sheba  (New)  7/6 
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8,A.  Gold  Trust    6^ 

Steyn  Estate   4-^ 
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Treasury 4J 

Van  Ryn  4J 

Vereeniging  Estate  ....  2 

Vogelstruii ig 

Welgedacht 8 

Wemmer 11 

West  Rand 2g 

Wolhuter,  £4 3a 

Worcester    i| 


Deep  Levels. 


Angelo  Deep 2^ 

Bonanza   ig 

Cinderella  Deep 3* 

Crown  Deep  J4I 

Durban    Roodepoort 

Deep 3^ 

Geldenhuis  Deep  iij 

Knight's  Deep 3^ 

Nigel  Deep j| 


24 

4H 

iii 

2Ti-: 

lAi 

■■■ill 

G^ 

( 

2I 

3^ 

9 

III  1 

2^ 

I    i 

4% 

Khodesians. 


Nourse  Deep 43 

Rand  Mines  Deep 2^ 

Rand  Victoria 3 

Robinson  Deep  (new)..  6J 

Roodepoort  Cn.  Deep..  2J  ' 

Rose  Deep  g 

South  Rose  Deep 2^ 

V  illage  M  ain  Reef yi 

Witwatersrand  Deep  ..  4^^ 


Bechuanaland  Ex ifjjl 

Chartered  B.S. A 2^ 

Charter     Trust     and  I 

Agency 20/3 

Clark's  Cons.  ., /6 

5fe'ong    ^ 

'jlobe  and  Phoenix    ij  . 

omagunda      Develop- 
ment    24 

M  ashonaland       Agency  il 
Vlatabele     Gold    Reefs 

New   I 

De  Beers  Deferred    ....  i8i 

Do.  Preferred 18 

Lland's  Drift  Diamond   3/6 
Frank  Smith    Diamond  2} 
I  igersfODtein  294 


2i5> 
20/6 


2/ 


2i 

Diamonds 


18 

4/6 

2i 


3A 


Northern  Copper 3^. 

Rezende   6/6| 

Rhodesia,  Ltd Jjj 

Do.    Exploration    . .  4J 

Do.    Goldfields   ....  ' 

Rice  Hamilton   

Selukwe    

Tanganyika 5A 

V.  V.  Gwanda ]| 

West  Nicholson A, 

Willoughbv U 

Zambesia  Exploring. . . .  2^ 

Kamfersdam    U 

Koflyfontein | 

Lace  Diamond  3^ 

Orange       Free       State 

Diamond ii 


West  African. 


M 


H 

11 

3i 


Abbontiakoon J^ 

Abosso 27/j 

Akinassi  (New) 1/6 

Ashanti  Consols,  2/* paid  Jdis 

Do.    Goldtields ig 

Ashanti  Sansu f, 

Bibiani,  fuliy  paid i| 

British  Gold  Coast  ....  i-ft 

Eduenta  (Wassau)    ....  4/ 

Fanti  Consolidated 13/ 

Gold  Coast  Agency,  new  ^ 

Do.    Amalgamated  . .  3I 


1 

5/ 

27/ 

i/b 

J 

Idis 

^ 

^t 

S 

'^ 

12/9 

4/ 

i^ 

n/b 

^h 

st 

sin 

Gold    Coast    (Wassau) 

Deep    5/ 

Goldfields  E'st'n  Akim  2/6 
Himan  Concessions  ..10/ 

Ivory  Coast  Gold /6 

Obbuassi  Syndicate  . .       g 

Prestea    12/6 

Sekondiand  Tarkwa..  3/ 
Taquah  and  Abosso  ..  1^ 

Wassau  2i 

W.  A.  Gold  Trust  ....  5/6 


5/ 
2/6 

/6 
g 

13/ 


Australian. 


i  ssociated    2 

Do.    Nrn.  Blocks....     i^ 
^ellevue  Proprietary   ..   8/3 
ioulder  Deep  Levels  ..   7/ 
rownhill  Extended. ...      | 

haflers  4/    1/9 

osmoplt'n  Pr'pri't'y  ..   6/3 
olden  Horseshoe,  New 

Shares   7^ 

olden  Links 3/3 

reat  Boulder,  2/ 23/ 

Do.  Main  Reef,  10/  . .   2/6 
Do.  Perseverance....  11/3 

elreat  Fingall 84 

.  ainault    15/6 

ampton  Plains    4/6 

annan's  Star   8/3 


2j 

lU 

're 

i 

0/ 

6,% 

b/q 

11! 

i 

14/ 

l/b 

bh 

1S 

* 

7^ 

S/T 

2/9 

wi 

2fi/l 

li4 

2h 

!■('. 

11/6 

2.,*, 

8« 

.V6 

16/6 

ft 

4/5 

3/9 

«/ 

Ivanhoe,  Gold  Corp.  ..  7| 

Ivanhoe  South  X 

Kalgurli 6A 

Lake  View  Cons    l^j 

London    &    W.A.    Ex- 
ploration   13/6 

Mount  Hoppy 3| 

Millionaire  (^ 

North  Kalgurli    5/6 

Oroya  UrownhiU    3W 

Peak  Hill i 

South  Kalgurli    li 

Sons  of  Gwalia 24 

W.  A.  Goldfields   I 

Wstr'lia   Mt.    Morgans    -ft 
While  Fe'th'r  M'a  Rf.  3/9 


5/6 


15/ 

38 

i 

5/6 

■A 

I 

3/9 


^  Anaconda,  25  dols.      ..  5^ 
I^Balaghat,  fully  paid      ..17/6 
Brilliant  and  St.  George22/ 
roken  Hill,  Prop.       .     2J 

pBird  28/6 

;ape  Copper,  £2  4^ 

mpion  Reef,  10s.    ..33/6 

.GoidN.Z g 

ilapo,  £2 H 

ioromandel  19/6  pd.    . .  2/9 

xploration \^ 

''rontino  &  Bolivia   ....Ilyb 

,e  Roi   i 

Do.  (No.  2) I 

-ibiola,  £5  iS 

.inares,  £3 4 

lason  &  Barry,  £1  ....  3 


Miscellaneous. 


18/6 

14 

43/5 
28/3 

4i 
34/ 

ft 

■i 

2/6 

'A 
'i 

4i 

2*    I 


15/3 

61% 
4/9 

71 
5/ 

2A 
30/6 
18/3 

^'^ 
62 

12/9 

5i 

6 

4/6 


Mount  Lyell,  £j 15/6  15/6 


M'nt.  Morgan 2J3 

.Mysore,  los 61^ 

Mysore  Goldfields,  15/6  5/ 

Do.    West,  19/  7/6 

Do.     Wynaad,     igl  5/6 

Naniaqua,  £z 3iii 

Nile  Valley 2§ 

N'ndydroog,  10/  shares  14 

Ooregum  18/ 

Do.        Pref ijj, 

Rio  Tinto,  ^5 6oj 

St.  John  oei  Key    12/O 

Tharsis,  £2 5i 

Walhi b 

Ymir  1 


2j 

6A 

4/9 

8/ 

6/6 

3ft 


IS 
62s 
13/0 

Si 
6A 

i 


FOREIGN   RAILWAYS 


GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATE 

NAME. 

Week 
ending 

In 

or  Dec 

In 

or  Dec. 

Amount. 

on 
1903. 

Amount. 

on 
1903. 

r 

f: 

£ 

£ 

Alcoy  and  Gandia 

Dec.  24 

Ps.  14,000 

+ 

p.2,000 

Ps.  707,200 

-P378,6oo 

Antofagasta  (Chili)  and 

Bolivia 

Nov.* 

$.S5o,ooo 

+ 

« 1 7,000 

8 

84.060,000 

+  8256,000 

Argentine  Gt.  Western 

Dec.  23 

10,910 

+ 

1,808 

S 

259.70J 

+ 

14,268 

Algeciras  (Gibraltar)    . . 

„      17 

Ps.28,350 

— Ps.1,460 

S 

Ps.862,808 

+ 

PS3 1,247 

Buenos  Ayres  &  Pacific 

„     24 

20,725 

+ 

3.200 

s 

480,914 

+ 

26,543 

Buenos  Ayres  &  Ros'o 

and    Cen.    Argentine 

..     24 

60,076 

+ 

9.294 

3,689,003 

+ 

459.917 

Buenos  Ayres  G.  Sthn. 

„     25 

75,097 

+ 

18,370 

!S 

1,400,611 

+ 

166,499 

Do.              Western 

..     25 

33,039 

+ 

9.447 

S 

634,520 

— 

17,377 

Do.             Ensenada 

..     25 

348 

+ 

144 

S 

8,190 

+ 

226 

C.  Ur'g'ay  of  Mte.  Vid. 

„     24 

10,772 

+ 

757 

S 

193,264 

+ 

10,185 

Do.        Eastern  Ex. 

,t       24 

2,588 

+ 

257 

S 

47,021 

+ 

7.351 

Do.      Northern  Ex. 

„    24 

1,404 

+ 

289 

S 

32,744 

+ 

11,311 

Do.      Western  Ex. 

„    24 

1,611 

— 

18 

S 

24,275 

— 

483 

Cordoba  Central 

..    23 

2,970 

+ 

925 

** 

153,910 

+ 

24,035 

Do.       Northern  Ex. 

>l    23 

5.590 

+ 

2. 100 

307,550 

4- 

42,030 

Do.  N.  W.  Argtn.  Ex. 
Cordoba    and    Kosario 

»    25 

960 

+ 

»". 

** 

83,865 

— 

2,075 

l>    25 

3.360 

+ 

1,230 

s 

105,025 

+ 

21,285 

Costa  Rica 

.1      >7 

6,216 

+ 

2,366 

♦+ 

223,282 

— 

1,833 

Cuban  Central   . . 

M     24 

7,395 

+ 

3,371 

s 

100,252 

+ 

15.731 

Gt.  West,  of  Brazil      .. 

»     24 

9,188 

4- 

3.789 

♦♦ 

267,677 

— 

10,432 

Entre  Rlos 

..     24 

2,969 

+ 

799 

8 

60,089 

+ 

8,022 

East  Argentine    . . 

Int.-Oceanic  of  Mexico 

„     21 

8105,600 

_ 

83.540 

S 

8  2,732,300 

+  8243.780 

Leopoldina 

1,     24 

14,089 

+ 

111 

** 

773.119 

— 

46,823 

Mexican 

,>     24 

■8119.300 

+ 

82,000 

s 

82,825.300 

+  8126.300 

Do.    Southern 

1,     21 

822,959 

+ 

81,635 

♦* 

181,141.475 

+  8130,689 

Manila 

,•     24 

29,989 

+ 

3.153 

»* 

1,466,225 

— 

91,260 

Nitrate 

Mov.3ot 

26,372 

+ 

2.633 

8 

1,352,655 

— 

5,074 

Ottoman 

Dec.   24 

6,399 

+ 

1,803 

8 

212,025 

+ 

18,878 

Peruvian  Corporation  . . 

Nov.* 

8579,300 

+ 

>34.575 

8 

8  2,692,700 

+  8331.641 

San  Paulo 

Dec.   18 

23,962 

+ 

5,062 

S 

752,388 

+ 

147,767 

Salvador 

>i      24 

28,000 

+ 

11,025 

« 

351,525 

+ 

58,107 

United  of  Havana 

,.     24 

11,648 

+ 

4.270 

s 

185,162 

+ 

39.449 

Villa    Maria    &    Rufino 

M      24 

908 

+ 

120 

49.192 

+ 

3.927 

Western  of  Havana 

..      17 

3.740 

+ 

970 

i 

101,803 

+ 

24,110 

*  For  month. 


+  Fortnight  ended. 

♦*  From  January  i,  1904. 

INDIAN  RAILWAYS. 


§  Fiom  July  z,  1904. 


GROSS   traffic   FOR    WEEK. 


Week 

ending 


In.  or  Dec. 
on 

1903. 


GROSS  TRAFFIC  TO  DATE. 


Amount. 


In,  or  Dec. 

on 
1903. 


Bengal  Nagpur.. 

Bengal  &N.-W.., 

Bombay&  Baroda 

Do.  State  Lines 

Burma 

Delhi  Umballa  . . 
East  Indian  .... 
Gt.  Indian  Penin. 
Indian     Midland 

Madras    ^. 

South  Indian. . . . 
South  Behar  .... 
Sthrn.  Mahratta 
Southern  Punjab 


Nov, 
Dec. 


Nov. 
Dec. 


Nov. 
Dec. 


Rs.3,94,802 

Rs.  3,19,860 

Rs. 3, 99 ,000 

Rs.5,35,000 

Rs.2,72,5b7| 

Rs. 33,000' 

Rs.  16,34,000 

Rs.11,92,800 

Rs. 2, 13, 100 

3C23.192 

Rs.2,43,837 

Rs.    8,826 

RS.2,01,201 

Rs.53.'25 


+  Rs.56,182 
+  Rs.  70,987 
+  Rs. 93,000 
+  R. 1, 17,000 
+  Rs.  19,549 
+  Rs.2,300 
+  R.I, 78,000 
+  R.    40,726 

—  Rs.  38,046 

-  £65(> 
+  Rs.20,767 

;^  Rs.59a 
1+  Rs.15,467 
1+  Rs.21,864 


Rs.  65,81,844 
Rs.  43,98,790 
Rs.  74,97,000 
R.I, 07,41,000 
Rs.  53,74,450 

Rs. 8,21, 400 
R'3. 65 ,48,000 
R.1,98,81,121 
Rs.  41,02,722 
JC556.509 
Rs.51.32,348 

Rs.  2,34,359 
Rs.  40,66,358 
Rs.  1 1, 43.475 


+  Rsg,72,3o8 
+  R. 2, 14,239 
+  R.7,  r  6,000 
+  Rt3,or,ooo 
fR.  4,15,385 
-  Ra.6,800 
+  R36,62,ooo 
+  R20,33,92o 
4- R. 2, 30,782 
+  £51.598 
^-R. 2,80,732 
+  Rs.19.5S** 
+  R.3,49,296 
+  R.2,79.9g4 


♦For  12  days.         \  From  July  i, 

UNITED  STATES  AND  CANADIAN 


1904. 
RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.    GROSS  TRAFFIC  TO  DATE 


Period 
ending. 


In  or  Dec. 
on  1903. 


Amount. 


In.or  Dec 
on  1903. 


Canadian  Pacific 
Chicago  Gt.  Western . 
Denver  &  Rio  Grande 
Gr.  Trk.,  Main  Line.. 
Gr.  Trk.,  Western    . . 
Do.  Det.,  G.H.  &  Mil. 
Louisville  &  Nashv'le. 
Miss.,  K.,  &  Texas   .. 
Missouri  Pacific 
Southern         ., 
Wabash 


Dec. 

21 
21 
21 
21 
21 

■f 

21 
21 

21 

•• 

21 
21 

» 

21 

dols.      I 

1, 001,0001  + 

145,311  - 
313,100  + 
£114,834 
;fl5,8l6 
:£5,22I 
747,000 
355,219 
726,000 
931,000 
436,000 


dols. 

139,000 

2,576 

39,500 

£3,69. 

£631 

?682 

22,000 

4,065 

62,000 

48,000 

S 

13,000 

S 

dols. 

25,501,000 

3,764.597 

8,367,900 

£2.951,935 

£496,921 

£150,825 

18,273,000 

9,142,986 

20,848,000 

23,162,000 

12,209,000 


dols. 
4-2,131,000 

—  428,803 

—  45.700 

—  £9.915 

—  £56.383 

+  £16,943 

+   391,000 

+1.239,589 

+   394,000 
+  1,368,000 

4  1402,000 


For  9  days. 
MONTHLY 


§  From  July  i,  1904, 
STATEMENTS, 


NET   EARNINGS  FOR    MONTH. 


Month. 


1903. 


NET  EARNINGS  TO  DATE. 


-^s 


Amount. 


In.  or  Dec. 


dols. 

dois. 

dols. 

dois. 

Atchison 

Nov. 

2,700,000 

— 

70,000 

10,338,000 

— 

2,030,000 

Canadian  Pacific     . . 

,, 

1,670,000 

+ 

192,000 

7,483,000 

+ 

396,000 

Chic,  Mil.,  &S.  Paul 

Oct. 

2,271,000 

+ 

231,000 

6,995,000 

+ 

26,000 

Denver  &  Rio 

,, 

752,200 

— 

110,574 

2,371.992 

— 

20,169 

Erie 

Nov. 

1,179,000 

+ 

337,000 

5,410,000 

+ 

931,000 

Gr.  Tr.  Main  Line  .. 

,, 

158,000 

+ 

3,8oD 

860,700 

+ 

4.400 

Grand  TrunK  Westn. 

„ 

22,700 

+ 

4. 70  J 

32,300 

— 

6,000 

Do.  Det.  G.H.  &  Mil. 

,, 

7,000 

+ 

3.8JO 

39.900 

+ 

7.700 

Illinois  Central 

,, 

1,603,000 

+ 

368,000 

5,501,000 

+ 

i,68i,ooo 

Louisville  ik  Nashvl. 

,, 

1,229,000 

+ 

23,000 

3,376,ooj 

+ 

436,000 

Miss.  K.  &  Texas    .. 

,, 

832,906 

+ 

87,006 

1.375.428 

+ 

532,141 

New  York.  Ont.i:W. 

,, 

137.000 

+ 

102,000 

928,000 

+ 

244,000 

Norfolk  &  Western  . . 

853,000 

— 

3,000 

3,093,000 

+ 

19,000 

Pennsylvania 

,j 

4,131,000 

+ 

358,0001 

15.377.003 

+ 

437,000 

Phil,  iit  Reading       .. 

,, 

1,681,000 

+ 

024,0001 

— 

Southern  Pacinc     . . 

Oct. 

3,447,000 

+ 

l6,ooj| 

10,937,000  + 

240,000 

Southern 

,, 

1,509,000 

+ 

152,030: 

5.056,000  + 

337,  oa3 

Uuio.i  Pacific 

„ 

3,016,000 

+ 

147,0001 

10,072,000  + 

722,000 

Wabas^i 

Nov. 

275.000 

- 

35.oo.)| 

2,890,000  - 

11,010 

^be  Jnvestors'  IReview. 
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WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A    CAREFUL 

Epitome  of  the  Events  of  Interest 

DURING    THE    WEEK. 

TOGETHER  WITH  THE  MOST  IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 
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